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PAYSWIFF TECHNOLOGIES PRIVATE LIMITED 

Regd. Office: 2-48/5/6, Vaishnavi's Cynosure, 10th floor Opp. RTTC, Telecom Nagar Extn, Gachibowli 

Hyderabad Rangareddi TG 500032 I Phone No: +91-22--4947 1111 

CIN: U74900TG2013PTC089686 

Email Id: accounts@payswiff.com I Website: www.payswiff.com 

Notice to Members 

NOTICE is hereby given that the Ninth annual general meeting iAGM) of the members of Payswiff 

Technologies Private Limited witl be held at 02.00 p.m. on Tuesday, the 20th September 2022 at the 

Registered Office of the company at 2-48/5/6, Vaishnavi's Cynosure, 10th floor Opp. RTTC, Telecom Nagar 

Extn, Gachibowli Hyderabad Rangareddi, Telangana- 500032 to transact the following businesses: 

ORDINARY BUSINESS: 

1. To consider and if deemed fit, to pass the following as an ORDINARY RESOLUTION: 

RESOLVED THAT the boa rd' s report, the statement of profit & I ass, the cash flow statement for the year 

ended 31 March, 2022 and the balance sheet as at that date, including the consolidated financial 

statements, together with the independent auditors' report thereon be and are hereby considered, 

approved and adopted. 

2. To consider and if deemed fit, to pass the following as an ORDINARY RESOLUTION: 

RESOLVED THAT Mr. Prabhuram Radhakrishnan (DIN: 01673968), who retires by rotation and being 

eligible has offered himself for re-appointment, be and is hereby re-appointed as a director of the 

company liable to retire by rotation. 

3. To consider and if deemed fit, to pass the following as an ORDINARY RESOLUTION: 

RESOLVED THAT pursuant to Sections 139, 141, 142 and all other applicable provisions, if any, of the 

Companies Act, 2013, read with the Companies (Audit and Auditors) Rules, 2014, (including any statutory 

modification(s) or re-enactment thereof for the time being in force) and pursuant to the recommendations of 

the Board of Directors of the Company, Sundaram & Srinivasan, Chartered Accountants bearing Firm 

Registration Number 004207S be and are hereby appointed as the Statutory Auditors of the Company for a 

period of five (5) years from the conclusion of ninth annual general meeting till the conclusion of the 

fourteenth annual general meeting at a remuneration not exceeding Rs. 10 Lakhs (Rupees Ten lakhs only) for 

the financial year 2022-23 including the actual traveling and out of pocket expenses incurred in connection 

with the audit in additron to taxes as applicable. 

Payswiff Technologies Private Limited 
Regd. Off: 10th Floor, Vaishnavi's Cynosure, Opp: RTTC, Gachibowli, Hyderabad - 500032, Tel: +91-40---4713 6666 
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fl' Pay~!f 
RESOLVED FURTHER THAT the board of directors of the company be and is hereby authorised to fix the 

remuneration payable to the statutory auditors of the company, from time to time in addition to the actual 

travelling and out of pocket expenses incurred in connection with the audit and taxes as applicable, during 

the appointed period. 

Place: Chennai 

Date: 06Ju/y 2022 

NOTES: 

On behalf of the Board 

~ ' Prabhuram Radhakrishn 

Managing Dire 

1. A member entitled to attend and vote at the annuai general meeting (AGM} may appoint one or 
more proxies to attend and vote instead of him. The proxy need not be a member of the company. 

Proxy to be valid shall be deposited at the registered office of the company at least forty-eight hours 

before the time for holding the meeting. A person shalf not act as a proxy far more than fifty 

members and holding in the aggregate not more than 10% (ten percent) of the total share capital of 

the company carrying voting rights. A person holding more than 10% (ten percent) of the total share 

capital of the company carrying voting rights may appoint a single person as proxy and such person 

shall not act as a proxy for any other person or shareholder. 

2. Corporate Members intending to send their authorized representative to attend the Meeting are 

requested to send a duly certified copy of the Board Resolution authorizing their representative to 
attend and vote at the Meeting. 

3. The Register of Directors and Key Managerial Personnel and their shareholding and the Register of 

Contracts or Arrangements in which the Directors are interested will be available for inspection by 

the members during the AGM. All documents referred to in the Notice will also be available for 

inspection without any fee by the members from the date of circulation of this Notice up to the date 
of AGM. 

4. Members are requested to inform immediately any change in their address to the registered office 
of the company. 

5. Route map oj the venue is attached herewith. 
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Route Map to the venue of the AGM 

9 

e 

9 

9 

Q 

'-

DISCLOSURE REQUIREMENTS UNDER SECRETARIAL STANDARDS ON GENERAL MEETINGS 

Name of the Director Mr. Prabhuram Radhakrishnan 

DIN 01673968 

Date of Birth 14 July 1978 

Date of Appointment {Initial appointment) 15/04/2015 

Qualification Graduate 

Expertise in specific functional area Over 18 years of professional experience in fin-tech 

industry 

Number of meetings of the board attended 5 meetings 

during the year 

Directorships in other companies 1. Payswiff Solutions Private Limited 

2. Payswiff Services Private Limited 

Membership in board committees of other Nil 

Companies 

No of share:oi held in the company 4,84, 944 Slldl I:!~ 

lnter-se relationship with any other directors or NA 
KMP of the Company 

Details of remuneration sought to be paid Rs. 4 Lakhs per month 

r;>~ of remuneration last drawn Rs. 4 Lakhs per month 
.. 

.,91es,c:>~ . 
,' 
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BOARD'S REPOBT 

Your directors have pleasure in presenting the Ninth annual report together with the audited 

accounts of the company for the year ended 31 ' t March 2022. 

FINANCIAL RESULTS 

(Rs.) 

Particulars 2021-22 2020·21 
Gross Income 6,96,61,605 1,67,35,952 

Loss (39,22,95,884) (15,31,15,605) 

STATE OF COMPANY1 S AFFAIRS 

Your Company is engaged in the business of enabling online payment gateway services for 

ecommerce businesses and provides e-commerce solutions. The company is an omni-channel 

payment transaction solution that lets business owners accept payments from their customers in

store, at home deliveries, on line, and on-the-go using mPOS and POS solutions. 

Your Company had executed the Shareholders Agreement and Share Purchase Agreement on 11th 

January 2022 by and amongst the Company, Cholamandalam Investment and Finance Company 

Limited (CIFCL} and others. Pursuant to the above and on completion of various conditions 

precedent by the Company and Founders, the investment by CIFCL was made on 8t h February 2022. 

Consequent to investment, the Company has become a subsidiary of CIFCL and is fa!ling within the 

definition of a public limited company as per Section 2(71)(b) of Companies Act, 2013 ("the Act") 

and all the provisions under the Act applicable to public limited companies are applicable to the 

Company. 

TRANSFER TO RESERVES 

The company has not transferred any amount to the reserves during the year under review. 

DIVIDEND 

Your directors have not recommended any dividend for the year under review. 

SHARE CAPITAL 

The authorised share capital of the Company as on the date of Balance sheet is was Rs. 

5,00,00,000/- [Rupees Five Crores only] divided into 50,00,000 [Fifty lakhsJ equity shares of Rs. 10/

[Rupees Ten] each. The paid-up share capital of the Company was Rs. 3,75,65,680 (Rupees Three 

Crores Seventy-Five lacs Sixty-Five Thousand Six Hundred Eighty only). During the year, there was an 

increase in the paid-up capital by Rs. 44.60 Lakhs, consequent to allotment of shares upon exercise of 

stock options by employees under the company's employee stock option scheme, private placement 

nversion of share warrant into equity. 

PayswiffTechnologies Private Limited 
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OPERATIONS 

During the year, the company achieved an income of Rs. 284.60 crores as against Rs. 210.62 crores of 

previous year and incurred a loss of Rs. 33.78 crores as against Rs. 11.54 crores in FY 21. 

OUTLOOK 

The Company will continue to focus on e-commerce business. 

DIRECTORS 

Appointment/Re-appointment: 

As of 31st March 2022, Mr. D Arulselvan, Mr. Abhay Deshpande Raosaheb, Mr. Prabhuram 

Radhakrishnan, Mr. Ravindra Kumar Kundu, Mr. Arun Venkatachalam are the directors of the 

company. During the financial year under review: 

• Mr. Prabhuram Radhakrishnan (DIN: 01673968} was appointed as a Managing Director with 

effect from 15th March 2022 for a period of 3 years; 

• Mr. Ravindra Kumar Kundu (DIN: 07337155) was appointed as an additional director at the 

board meeting held on 11th March 2022 and subsequently appointed as non-executive director 

at an extraordinary general meeting held on 15th March 2022. Mr. Ravindra Kumar Kundu was 
appointed as the Chairman of the Company; 

• Mr. D. Arulselvan (DIN: 00010065) was appointed as an additional director at the board 

meeting held on 11 th March 2022 and subsequently appointed as non-executive director at an 

extraordinary general meeting held on 15th March 2022; 

• Mr. Arun Venkatachalam {DIN: 09511997) was appointed as an additional director at the board 

meeting held on 11 th March 2022 and subsequently appointed as non-executive director at an 

extra-ordinary general meeting held on 15th March 2022; 

Mr. Prabhuram Radhakrishnan, Managing Director (DIN: 01673968), retires by rotation at the 

ensuing AGM and being eligible, has offered himself for re-appointment. 

Resignation: 

During the financial year, Mr. Mitesh Majithia (DIN: 01957915), Mrs. Priti Maulik Shah (DIN: 

06654231) and Mr. Ravi Kiran Pedarla (DIN: 06654269) resigned from the directorship of the 

company with effect from 11th March 2022. The Board places on record its deep appreciation for the 

guidance and co-operation provided by the Directors during their tenure of office. 
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DECLARATION FROM INDEPENDENT DIRECTOR 

Appointment of independent directors for the Company for the financial year 2021-22 did not apply and 

therefore a statement on declaration by Independent Directors under Section 149(6} of the Act is not 

applicable. 

KEV MANAGERIAL PERSONNEL 

Pursuant to the provisions of section 203 of the Act read with the rules made there under Mr. 

Prabhuram Radhakrishnan (DIN: 01673968), Managing Director, is the whole-time key managerial 

personnel of the company during FY 2021-22. 

COMMITTEES OF THE BOARD 

The Company was not required to constitute any committee during the financial year 2021-22. 

DIRECTORS' RESPONSIBILITY STATEMENT 

The directors' responsibility statement as required under section 134(3)(c} of the Act, reporting the 

compliance with accounting standards is attached and forms part of the board's report. 

SIGNIFICANT & MATERIAL ORDERS PASSED BY THE REGULATORS 

There are no significant material orders passed by the regulators/ courts/ tribunals which would impact 

the going concern status of the company and its future operations. 

STATUTORY AUDITORS 

Pursuant to the provisions of Section 139 of the Companies Act, 2013, Statutory Auditor M/s. Walker 

Chandiok & Co LLP, Chartered Accountants (ICAI Firm Registration No. 001076N/ NS00013) were 

appointed Statutory Auditor of the Company at the 4th AGM held on 29th September 2017 to hold office 

from th""' .:.011clu~iu1 I ur LI I~ ~diu 1111:'l:'Lillg Lill LI I~ LU11Llu~lut1 u/ lite gih AGlvl LU b~ tl~ld ln th!:! y!:!ar 2022. 

The term of office of M/s. Walker Chandiok & Co LLP, as Statutory Auditors of the Company is expiring at 

the forthcoming annual general meeting of the company. The Board of directors at its meeting held on 

6th July 2022 have recommended the appointment of M/s. Sundaram & Srinivasan, Chartered 

Accountants as the statutory auditors of the Company for a period of 5 years from the conclusion of gt h 

AGM till the onclusion of 14th AGM, subject to the approval of shareholders at the forthcoming AGM. 

PayswiffTechnologies Private limited 
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ANNUAL RETURN 

In accordance with section 134{3)(a) and 92(3) of the Act, the annual return in Form MGT-7 is placed 

on the website of the Company and is available on the web!ink: www.payswiff.com. 

BOARD MEETINGS 

During the year, the board met five times on 09 June 2021, 24 August 2021, 25 September 2021, 06 

January 2022 and 11 March 2022 The gap between the two consecutive Board meetings did not 

exceed the maximum number of days as specified in the Companies Act, 2013. 

REMUNERATION POLICY, CRITERIA FOR BOARD NOMINATION & SENIOR MANAGEMENT 

APPOINTMENTs 

The Company was not required to formulate any remuneration policy, criteria for board nomination 

during the financial year 2021-22. 

FORMAL ANNUAL EVALUATION 

The annual performance evaluation of the board and of individual directors were not applicable to 

the Company during the financial year 2021-22. 

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS 

Details of loans and guarantees given and investments made during the financial year are provided 

in Notes to Financial Statement forming a part of this annual report. 

RELATED PARTY TRANSACTIONS 

All transactions with related parties that were entered into during the financial year were in the 

ordinary course of business and were on an arm's length basis. There are no materially significant 

related party transactions made by the company with promoters, directors, key managerial 

personnel or other designated persons which may have a potential conflict with the interest of the 

company at large. There are no contracts or arrangements entered into with related parties during 

the year to be disclosed under sections 188(1) and 134(h) of the Act in form AOC-2. 

·rectors has any pecuniary relationship or transaction vis-a-vis the company. 

PayswiffTechnologies Private Limited 
~t::clfr-': 10th_ Floor, Vaishnavi's Cynosure, Opp: RTTC, Gachibowli, Hyderabad - 500032, Tel: +91-40-4713 6666 

512 Palm Springs, Malad Link Road, Malad West, Mumbai -400 064, Tel: +91-22-4947 1111 
Email: info©)payswiff.com I Website: www.payswiff.com I CIN: U74900TG2013PTC089686 



8

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION, FOREIGN EXCHANGE EARNINGS AND 

OUTGO 

The Company has no activity relating to the consumption of energy or technology absorption. During 

the year, the company has not incurred any foreign outflow/ foreign inflow. 

DETAILS OF ADEQUACY OF INTERNAL FINANCIAL CONTROLS 

Internal control frameworks are established in the organization. These are reviewed periodically at 

all levels. 

VIGIL MECHANISM/ WHISTLE BLOWER POLICY 

The company has established whistle-blower mechanism to provide an avenue to raise concerns. 

POLICY ON PREVENTION OF SEXUAL HARASSMENT 

The company has in place a policy on prevention of sexual harassment in line with the requirements 

of the Sexual Harassment of Women at the Workplace (Prevention, Prohibition and Redressal) Act, 

2013. An internal complaints committee (ICC) has been set up to redress the complaints received 

regarding sexual harassment. All employees are covered under this policy. During the calendar year 

3pt December 2021, there were no referrais received by ICC. 

HIGHLIGHTS OF PERFORMANCE OF SUBSIDIARIES, JOINT VENTURES AND ASSOCIATE COMPANIES 

The Company has two subsid]aries viz., Payswiff Services Private Limited (PSEPL) and Payswiff Solutions 

Private Limited. (PSOPL). PSEPL recorded a gross income of Rs.65.77 Lakhs for the year ended 31'1 March, 

2022 and made a Profit of Rs. 60.52 Lakhs. PSOPL recorded a gross income of Rs. 284.90 Crores and 

incurred a loss of Rs. 9.94 crores for the year ended 31'1 March 2022. 

The statement containing the salient feature of the financial statement of a company's subsidiaries, 

under the first proviso to sub-section (3) of section 129 in Form AOC-1 is enclosed as Annexure A. 

PARTICULARS OF EMPLOYEES 

During the year under review, the Company had no employees whose remuneration exceeded the limit 

prescribed pursuant to the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 

2014. 

DEPOSITS 

The Company has not accepted any deposits within the meaning of Section 73 of the Companies Act 2013 

and the ompanies (Acceptance of Deposits) Rules, 2014 and as such no principal or interest was 

n date. As on 31 March 2022, the Company does not have any outstanding deposit. 

PavswiffTechnologies Private Limited 
Floor, Vaishnavi's Cynosure, Opp: RTTC, Gachibowli, Hyderabad - 500032, Tel: +91-4D-4713 6666 
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EQUITY SHARES WITH DIFFERENTIAL RIGHTS 

During the year under review, the company has not issued any equity share with differential voting rights 

under the provisions of the Companies Act, 2013. 

ISSUE OF SWEAT EQUITY SHARES 

During the year under review, the company has not issued any sweat equity shares to directors / 

employees under the provisions of the Companies Act, 2013. 

ISSUE OF EMPLOYEE STOCK OPTIONS ("ESOP") 

Pursuant to the approval accorded by the shareholders on 05th December 2016, the board has 

formulated an employee stock option scheme (ESOP). During the year, the company has allotted 88
1
973 

equity shares of Rs. 10 each pursuant to exercise of ESOP under Paynear Technologies Employees Stock 

Option Scheme - Scheme A. The shareholders at an extra-ordinary general meeting held on 24th January 

2022 have approved the extension of exercise period on the eligible options from exist ing 2 years to 4 

years from the date of resignation of the employee in the Company. 

CORPORATE SOCIAL RESPONSIBILITY 

The provisions relating to corporate social responsibility under Section 135 of the Companies Act, 2013 

read with Companies (Corporate Social Responsibility) Rules do not apply to the Company. 

CHANGE IN NATURE OF BUSINESS 

During the year under review, there has been no change in the nature of business of the Company. 

COST AUDIT AND MAINTENANCE OF COST RECORDS 

Maintenance of cost records and requirement of cost audit as prescribed under the provisions of Section 

148(1) of the Companies Act, 2013 are not applicable for the business activities carried out by the 

Company. 

MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION OF THE COMPANY 

WHICH HAVE OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR AND SIGNING OF THE 

BALANCE SHEET DATE 

There were no material changes and commitments affecting the financial position of the company which 

between the end of the financial year and date of this report. 

• PayswiffTechnologies Private Limited 
Regd. Off: 10th Floor, Vaishnavi's Cynosure, Opp: RTTC, Gachibowli, Hyderabad - 500032, Tel: +91-40-4713 6666 
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COMPLIANCE WITH SECRETARIAL STANDARDS ON BOARD AND ANNUAL GENERAL MEETINGS 

The Company has complied with all the provisions of secretarial standards issued by the Institute of 

Company Secretaries of India in respect of meetings of the board of directors and general meetings 

held during the year. 

ACKNOWLEDGEMENT 

Your directors wish to thank the customers bankers and other business partners. The directors also 

thank the employees of the company for their contribution to the company's operations during the 

year under review. 

Date; 06th July 2022 

Place: Chennai 

For and on behalf of the Board of Directors of 

PRABHURA~ 

Managing Director 

DIN:01673968 

Payswiff Technologies Private Limited 

RAVINDRA KUMAR KUNDU 

Chairma11 i 
DIN: 07337155 . 
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DIRECTORS' RESPONSIBILITY STATEMENT 

(Annexure to the Board's Report) 

The board of directors have put in place a framework of internal financial controls and compliance 

systems, which is reviewed by the management and board and independently reviewed by the 

internal, statutory and secretarial auditors. Pursuant to Section 134(5) of the Companies Act, 2013, 

the board of directors, confirm that: 

i. in the preparation of the annual accounts, the applicable accounting standards have been 

followed and that there were no material departurestherefrom; 

ii. they have, in the selection of the accounting policies, consulted the statutory auditors and have 

applied their recommendations consistently and made judgments and estimates that are 

reasonable and prudent so as to give a true and fair view of the state of affairs of the company 

as at 31 March, 2022 and of the profit of the company for the year ended on that date; 

iii. they have taken proper and sufficient care for the maintenance of adequate accounting records 

in accordance with the provisions of the Companies Act, 2013, for safeguarding the assets of the 

company and for preventing and detecting fraud and other irregularities; 

iv, they have prepared the annual accounts on a going concern basis; and 

v. they have laid down internal financial controls to be followed by the company and that such 

internal financial controls ore adequate and were operating effectively during the year ended 31 
March, 2022; and 

vi. proper system has been devised to ensure compliance with the provisions of all applicable laws 

and that such systems were adequate and operating effectively during the year ended 31 March, 
2022, 

Place: Chennai 
Date: 06th July 2022 

RAVINDRA KUMAR KUNDU 

Chairman 
DIN: 07337155 

PayswiffTechnologies Private Limited 

O~ e Boa,d .....-::==:::--.. . 

PRABHURAM RADHAKRISHNAN 

Managing Director 

DIN: 01673968 

Regd. Off: 10th Floor, Vaishnavi's Cynosure, Opp: RTTC, Gachibowli, Hyderabad - 500032, Tel: +91-40-4713 6666 
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Form AOC-1 

(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) 

Rules, 2014) 

Statement containing salient features of the financial statement of subsidiaries 

Particulars Subsidiary Companies 
Sr. No 1 2 

Name of the Subsidiary Payswiff Services Private Payswiff Solutions Private 

Limited Limited 

Reporting period for the subsidiary concerned, if 31 March 2022 31 March 2022 

different from the holding company's reporting 

period 

Reporting currency and Exchange rate as on the last NA NA 
date of the relevant financial year in the case of 

foreign subsidiaries 

Share capital 100 35472 

Reserves & surplus (34) 79796 
Total assets 197 759366 

Total Liabilfties 131 644098 

Investments - -
Turnover 431 2813720 
Profit before taxation 6096 (134017) 

Provision for taxation - 2310 
Profit after taxation 6096 (136327) 

Proposed Dividend - -
% of shareholding 100% 100% 

Additional Information: 

1. Names of subsidiaries which are yet to commence operations: Nil 

2. Names of subsidiaries which have been liquidated or sold during the year: 

Note: During the financial year 2021-22, the Company have sold one of its subsidiary i.e. Payswiff Pte Ltd, 
Singapore by way of transfer oj shares held in it. 

Date: 06th July 2022 

Place: Chennai 

'®, .. ~ / YSWIFF TECHNOLOG 

PRABHU~~KRISHNAN RAVINDRA KUMAR KUNDU 

Managing Director 

DIN:01673968 

Payswiff Technologies Private limited 

Chairman , 

DIN: 07337155 : 

Regd. Off: 10th Floor, Vaishnavi's Cynosure, Opp: RTTC, Gachibowli, Hyderabad - 500032, Tel: +91-40-4713 6666 
512 Palm Springs, Malad Link Road, Malad West, Mumbai -400 064, Tel: +91-22-49471111 
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Walker Chandiok &...Co LLP 

Independent Auditor's Report 

To the Members of Payswiff Technologies Private Limited 

Report on the Audit of the Standalone Financial Statements 

Opinion 

Walker Chandiok & Co LLP 

Unit No - 1, 10th Floor, 

My Home Twitza, APIIC, 
Hyderabad Knowledge City, 

Raidurg (Panmaktha) Village, 

Serilingampally Mandal, 
Ranga Reddy District, 

Hyderabad - 500081 
Telangana 
T +91 40 4859 7178 
F +91 40 6630 8230 

1. We have audited the accompanying standalone financial statements of Payswiff Technologies Private Limited 
('the Company'), which comprise the Balance Sheet as at 31 March 2022, the Statement of Profit and Loss 
(including Other Comprehensive Income), the Statement of Cash Flow and the Statement of Changes in Equity 
for the year then ended, and a summary of the significant accounting policies and other explanatory information. 

2. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
standalone financial statements give the information required by the Companies Act, 2013 ('the Act') in the 
manner so required and give a true and fair view in conformity with the Indian Accounting Standards ('Ind AS') 
specified under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and 
other accounting principles generally accepted in India, of the state of affairs of the Company as at 31 March 
2022, and its loss (including other comprehensive income), its cash flows and the changes in equity for the year 
ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing specified under Section 143(10) of the 
Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the 
Audit of the Standalone Financial Statements Section of our report. We are independent of the Company in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India ('ICAI') 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. 

Information other than the Financial Statements and Auditor's Report thereon 

4. The Company's Board of Directors are responsible for the other information. Other information does not include 
the financial statements and our auditor's report thereon. 

Chartored Accountants 

Offices in Bengaluru, Chandigarh, Chennai. Gurugram, Hyderabad, Kechi, Ko1kata, Mumbai, New Delhi, Naida and Pune 

Walker Chandrok & Co LLP is registered 
with limited llab1tity wHh identification 
number AAC-2085 and has its registered 
office at L-41 Connaught Circus, Outer 
Cirde, New Deihl, 110001 India 
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Our opinion on the financial statements does not cover the other information and we do not express any form of 
assurance conclusion thereon. 

In connection with our audit of the standalone financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the standalone 
financial statements, or our knowledge obtained in the audit or otherwise appears to be materially misstated. 
The Annual Report is not made available to us at the date of this auditor's report. We have nothing to report in 
this regard. 

Responsibilities of Management for the Standalone Financial Statements 

5. The accompanying standalone financial statements have been approved by the Company's Board of Directors. 
The Company's Board of Directors are responsible for the matters stated in Section 134(5) of the Act with respect 
to the preparation and presentation of these standalone financial statements that give a true and fair view of the 
financial position, financial performance including other comprehensive income, changes in equity and cash 
flows of the Company in accordance with the Ind AS specified under Section 133 of the Act and other accounting 
principles generally accepted in India. This responsibility also includes maintenance of adequate accounting 
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls, that were operating effectively for ensuring the accuracy 
and completeness of the accounting records, relevant to the preparation and presentation of the financial 
statements that give a true and fair view and are free from material misstatement, whether due to fraud or error. 

6. In preparing the financial statements, 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 concern and using the going 
concern basis of accounting unless the Board of Directors either intend to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so. 

Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

7. 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 Standards on Auditing 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. 

8. As part of an audit in accordance with Standards on Auditing, specified under Section 143(10) of the Act we 
exercise professional judgment and maintain professional skepticism throughout the audit. We also: 

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

• 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)(i) of the Act we are also responsible for 
expressing our opinion on whether the Company has adequate internal financial controls with reference to 
financial statements 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 management; 
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• Conclude on the appropriateness of Board of Directors' 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; and 

• 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; 

9. 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. 

Other matter 

10. The Company had prepared separate sets of statutory financial statements for the year ended 31 March 2021 
and 31 March 2020 in accordance with Accounting Standards prescribed under Section 133 of the Act, read 
with Rule 7 of the Companies (Accounts) Rules, 2014 (as amended) on which we issued auditor's reports to the 
members of the Company dated 25 September 2021 and 26 December 2020 respectively. These financial 
statements have been adjusted for the differences in the accounting principles adopted by the Company on 
transition to Ind AS, which have also been audited by us. Our opinion is not modified in respect of this matter. 

Report on Other Legal and Regulatory Requirements 

11. Based on our audit, As required by Section 197(16) of the Act based on our audit, we report that the Company 
has paid remuneration to its directors during the year in accordance with the provisions of and limits laid down 
under Section 197 read with Schedule V to the Act. 

12. As required by the Companies (Auditor's Report) Order, 2020 ('the Order') issued by the Central Government 
of India in terms of Section 143(11) of the Act we give in the Annexure A a statement on the matters specified 
in paragraphs 3 and 4 of the Order, to the extent applicable. 

13. Further to our comments in Annexure A, as required by Section 143(3) of the Act based on our audit, we report, 
to the extent applicable, 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 purpose of our audit of the accompanying standalone financial statements; 

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

c) The standalone financial statements dealt with by this report are in agreement with the books of account. 

d) In our opinion, the aforesaid standalone financial statements comply with Ind AS specified under Section 
133 of the Act; 

e) On the basis of the written representations received from the directors and 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) In respect to the adequacy of the internal financial controls with reference to financial statements of the 
Company as on 31 March 2022 and the operating effectiveness of such controls, refer to our separate 
Report in Annexure B wherein we have expressed an unmodified opinion; and 

s 
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g) With respect to the other matters to be included in the Auditor's Report in accordance with rule 11 of the 
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our information 
and according to the explanations given to us. 

i. The Company does not have any pending litigation which would impact its financial position as at 31 
March 2022. 

ii. The Company did not have any long-term contracts including derivative contracts for which there were 
any material foreseeable losses as at 31 March 2022. 

iii. There were no amounts which were require to be transferred to the Investor Education and Protection 
Fund by the company during the year ended 31 March 2022. 

iv. a) The management has represented that, to the best of its knowledge and belief, as disclosed in 
note 33(i) to the standalone financial statements, no funds have been advanced or loaned or 
invested (either from borrowed funds or securities premium or any other sources or kind of funds) 
by the Company to or in any persons or entities, including foreign entities ('the intermediaries'), 
with the understanding, whether recorded in writing or otherwise, that the intermediary shall, 
whether, directly or indirectly lend or invest in other persons or entities identified in any manner 
whatsoever by or on behalf of the Company ('the Ultimate Beneficiaries') or provide any guarantee, 
security or the like on behalf the Ultimate Beneficiaries; 

b) The management has represented that, to the best of its knowledge and belief, other than as 
disclosed in note 33(ii) to the standalone financial statements, no funds have been received by the 
Company from any persons or entities, including foreign entities ('the Funding Parties'), with the 
understanding, whether recorded in writing or otherwise, that the Company shall, whether directly 
or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or 
on behalf of the Funding Party ('Ultimate Beneficiaries') or provide any guarantee, security or the 
like on behalf of the Ultimate Beneficiaries; and 

c) Based on such audit procedures performed as considered reasonable and appropriate in the 
circumstances, nothing has come to our attention that causes us to believe that the management 
representations under sub-clauses (a) and (b) above contain any material misstatement. 

v. The Company has not declared or paid any dividend during the year ended 31 March 2022. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm's Registration No.: 001076N/N500013 

N,. tl;' '1c.·~ 
Nikhil Vaid 
Partner 
Membership No.: 213356 
UDIN: 22213356AQSSMM2332 

Place: Hyderabad 
Date: 6 July 2022 

Chartered Accountants 
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Annexure A referred to in Paragraph 11 of the Independent Auditor's Report of even date to the members 
of Payswiff Technologies Private Limited on the standalone financial statements for the year ended 31 
March 2022 

In terms of the information and explanations sought by us and given by the Company and the books of 
account and records examined by us in the normal course of audit, and to the best of our knowledge and 
belief, we report that: 

(i) (a) (A) The Company has maintained proper records showing full particulars, including quantitative 
details and situation of property, plant and equipment and right to use assets. 

(B) The Company has maintained proper records showing full particulars of intangible assets. 

(b) The Company has a regular program of physical verification of its property , plant and equipment 
under which the assets are physically verified once in every three years, which in our opinion, is 
reasonable having regard to the size of the Company and the nature of its assets. In accordance 
with this program, no property, plant and equipment were required to be verified during the year. 

(c) The Company does not own any immovable property (other than properties where the Company 
is the lessee and the lease agreements are duly executed in favor of the lessee). Accordingly, 
reporting under clause 3(i)(c) of the Order is not applicable to the Company. 

(d) The Company has not revalued its Property, Plant and Equipment and Right of Use assets or 
intangible assets during the year. 

(e) No proceedings have been initiated or are pending against the Company for holding any benami 
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made 
thereunder. Accordingly , reporting under clause 3(i)(e) of the Order is not applicable to the 
Company. 

(ii) (a) The Company does not hold any inventory. Accordingly, reporting under this clause 3 (ii)(a) of the 
order is not applicable to the company. 

(b) The Company has not been sanctioned working capital limits by banks or financial institutions on the 
basis of security of current assets during any point of time of the year. Accordingly, reporting under 
clause 3(ii)(b) of the Order is not applicable to the Company. 

(iii) (a) The Company has provided loans or advances in the nature of loans to subsidiaries during the 
year as per details given below: 

{Amount in r thousands> 
Particulars Guarantees Security Loans Advances 

in nature 
r I 

Aggregate amount granted during the year: 
- Subsidiaries - - 240,000 -

Balance outstanding as at balance sheet date 
in respect of above cases: 
- Subsidiaries - - 147,972 -

(b) In our opinion, and according to the information and explanations given to us, the investments 
made, guarantees provided, security given and terms and conditions of the grant of all loans and 
advances in the nature of loans and guarantees provided are, prima facie, not prejudicial to the 
interest of the Company. 

Chartered Accountants 
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(c) In respect of loans and advances in the nature of loans granted by the Company, to one of the 
subsidiaries, the schedule of repayment of principal and payment of interest has been stipulated 
and the repayments/receipts of principal and interest are regular. In respect of loans and 
advances in the nature of loans granted by the Company, to its other subsidiaries, the schedule 
of repayment of principal has not been stipulated and accordingly , we are unable to comment as 
to whether the repayments of principal are regular. Further, no interest is receivable on such 
loans and advances in the nature of loans. 

{d) There is no overdue amount in respect of loans or advances in the nature of loans granted to one 
of the subsidiaries. In respect of loans granted to other subsidiaries, owing to absence of 
stipulated schedule of repayment of principal in respect of loans or advances in the nature of 
loans, we are unable to comment as to whether there is any amount which is overdue for more 
than 90 days. Reasonable steps have been taken by the Company for recovery of such principal 
amounts. 

(e) The Company has not granted any loan or advance in the nature of loan which has fallen due 
during the year. Further, no fresh loans were granted to any party to settle the overdue 
loans/advances in nature of loan that existed as at the beginning of the year. In respect of interest 
free loans granted which are repayable on demand, according to the information and explanation 
given to us, such loans have not been demanded for repayment as on date. 

(f) The Company has granted loans which are repayable on demand as per details 
(Amount in ( thousands 

Particulars All Parties Promoters Related 
Parties 

Aggregate of loans 
- Repayable on demand (A) 11 ,290 - 11,290 
- Agreement does not specify any terms or period of 
repayment (B) - - -
Total (A+Bl 11,290 - 11,290 
Percentage of loans to the total loans 8% - 8% 

(iv) In our opinion, and according to the information and explanations given to us, the Company has 
not complied with the provisions of section 186 of the Act. The details of the non-compliances are 
given below: 

(Amount in f thousands 
Particulars Name of the Company Amount Balance as on 

involved during 31 March 2022 
the year 

Interest free loans given to Payswiff Services Private - 11 ,290 
subsidiaries Limited 

The Company has not entered into any transaction covered under Sections 185 of the Act. 

(v) In our opinion, and according to the information and explanations given to us, the Company has 
not accepted any deposits or there is no amount which has been considered as deemed deposit 
within the meaning of Sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) 
Rules, 2014 (as amended) . Accordingly, reporting under clause 3(v) of the Order is not applicable 
to the Company. 

(vi) The Central Government has not specified maintenance of cost records under sub-section (1) of 
Section 148 of the Act, in respect of Company's products/business activity . Accordingly, reporting 
under clause 3(vi) of the Order is not applicable. 

Chartered Accounlants 
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(vii) (a) In our opin ion, and according to the information and explanations given to us, undisputed 
statutory dues including goods and services tax, provident fund , sales-tax, service tax, , duty of 
customs, duty of excise, value added tax, cess and other material statutory dues, as applicable, 
have generally been regu larly deposited with the appropriate authorities, though income-tax and 
Goods and services Tax have not generally been regularly deposited with the appropriate 
authorities and there have been significant delays in a large number of cases. Further, no 
undisputed amounts payable in respect thereof were outstanding at the year-end for a period of 
more than six months from the date they became payable. 

(b) According to the information and explanations given to us, there are no statutory dues referred 
to in subclause (a) above that have not been deposited with the appropriate authorities on account 
of any dispute. 

(viii) According to the information and explanations given to us, no transactions were surrendered or 
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (43 
of 1961) which have not been recorded in the books of accounts. 

(ix) (a) According to the information and explanations given to us, the Company has not defaulted in 
repayment of loans or other borrowings to any lender or in the payment of interest thereon, except 
for the below: 

Amount in f thousands 
Nature of Name of lender Amount not Whether principal or No. of Remarks, 
borrowing, paid on due interest days if any 
including debt date delay 
securities 

Unsecured NavBharat ~42,500 Repayment of 20 
loans Potteries Private principal 

Limited {4,621 Interest payable for 9 - 21 
the quarter ended 
June 2021, 
September 2021 and 
December 2021 . 

Jaya Leasing & ~21,083 Principal and interest 57 - 61 
Finance Private payable 
Limited 
Loans availed ~67,500 Repayment of 20 
from principal 
shareholders of n,340 Interest payable for 9 - 21 
the Company the quarter ended 

June 2021 , 
September 2021 and 
December 2021 

(b) According to the information and explanations given to us including representation received from 
the management of the Company and on the basis of our audit procedures, we report that the 
Company has not been declared a willful defaulter by any bank or financial institution or other 
lender. 

(c) In our opinion and according to the information and explanations given to us, the Company has 
not raised any money by way of term loans during the year and did not have any term loans 
outstanding at the beginning of the current year. Accordingly, reporting under c lause 3(ix)(c) of 
the Order is not applicable to the Company. 

(d) In our opinion and according to the information and explanations given to us, and on an overall 
examination of the financial statements of the Company, funds raised by the Company on short 
term basis have not been uti lised for long term purposes. 
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(e) According to the information and explanations given to us and on an overall examination of the 
financial statements of the Company, the Company has not taken any funds from any entity or 
person on account of or to meet the obligations of its subsidiaries. 

(f) According to the information and explanations given to us, the Company has not raised any loans 
during the year on the pledge of securities held in its subsidiaries. 

(x) (a) The Company has not raised any money by way of initial public offer or further public offer (including 
debt instruments), during the year. Accordingly, reporting under clause 3(x)(a) of the Order is not 
applicable to the Company. 

(b) During the year, the Company has made private placement of shares. In our opinion and according to 
the information and explanations given to us, the Company has complied with the requirements of 
Section 42 and Section 62 of the Act and the Rules framed thereunder with respect to the same. Further, 
the amounts so raised have been utilized by the Company for the purposes for which these funds were 
raised. 

(xi) (a) To the best of our knowledge and according to the information and explanations given to us, no fraud 
by the Company or on the Company has been noticed or reported during the period covered by our 
audit. 

(b) No report under Section 143(12) of the Act has been filed with the Central Government for the period 
covered by our audit. 

(c) According to the information and explanations given to us including the representation made to us by 
the management of the Company, there are no whistle-blower complaints received by the Company 
during the year. 

(xii) The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it. Accordingly, 
reporting under clause 3(xii) of the Order is not applicable to the Company. 

(xiii) In our opinion and according to the information and explanations given to us, all transactions entered 
into by the Company, with the related parties are in compliance with Section 188 of the Act. The details 
of such related party transactions have been disclosed in the standalone financial statements etc., as 
required under Indian Accounting Standard (Ind AS) 24, Related Party Disclosures specified in 
Companies (Indian Accounting Standards) Rules 2015 as prescribed under Section 133 of the Act. 
Further, according to the information and explanations given to us, the Company is not required to 
constitute an audit committee under Section 177 of the Act. · 

(xiv) According to the information and explanations given to us, the Company is not required to have an 
internal audit system under Section 138 of the Act and consequently, does not have an internal audit 
system. Accordingly, reporting under clause 3(xiv) of the Order is not applicable to the Company. 

(xv) According to the information and explanation given to us, the Company has not entered into any non
cash transactions with its directors or persons connected with them and accordingly, provisions of 
Section 192 of the Act are not applicable to the Company. 

(xvi) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India Act, 
1934. Accordingly, reporting under clauses 3(xvi)(a); (b) and (c) of the Order are not applicable to the 
Company. 

(xvii) The Company has incurred cash losses in the current financial year and in the immediately 
preceding financial years amounting to ~233,572 thousands and ~1 21,683 thousands 
respectively. 

(xviii) There has been no resignation of the statutory auditors during the year. Accordingly, reporting under 
clause 3(xviii) of the Order is not applicable to the Company. 

Chartered Accountants 
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(xix) According to the information and explanations given to us and on the basis of the financial ratios, ageing 
and expected dates of realisation of financial assets and payment of financial liabilities, other information 
accompanying the standalone financial statements, our knowledge of the plans of the Board of Directors 
and management and based on our examination of the evidence supporting the assumptions, nothing 
has come to our attention, which causes us to believe that any material uncertainty exists as on the date 
of the audit report that Company is not capable of meeting its liabilities existing at the date of balance 
sheet as and when they fall due within a period of one year from the balance sheet date. We, however, 
state that this is not an assurance as to the future viability of the company. We further state that our 
reporting is based on the facts up to the date of the audit report and we neither give any guarantee nor 
any assurance that all liabilities falling due within a period of one year from the balance sheet date, will ; 
get discharged by the company as and when they fall due. 

(xx) According to the information and explanations given to us, the Company does not fulfill the criteria as 
specified under Section 135(1) of the Act read with the Companies (Corporate Social Responsibility 
Policy) Rules , 2014 and according, reporting under clause 3(xx) of the Order is not applicable to the 
Company. 

(xxi) The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone financial 
statements of the Company. Accordingly, no comment has been included in respect of said clause under 
th is report. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm's Registration No.: 001076N/N500013 

AJ,·air.·, v(l_j 
Nikhil Vaid 
Partner 
Membership No.: 213356 
UDIN: 22213356AQSSMM2332 

Place: Hyderabad 
Date: 6 July 2022 

Chartered Accountants 
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Annexure B to the Independent Auditor's Report of even date to the members of Payswiff Technologies 
Private Limited on the standalone financial statements for the year ended 31 March 2022 

Independent Auditor's Report on the internal financial controls with reference to the standalone financial 
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 ('the Act') 

1. In conjunction with our audit of the standalone financial statements of Payswiff Technologies Private Limited 
('the Company') as at and for the year ended 31 March 2022, we have audited the internal financial controls 
with reference to financial statements of the Company as at that date. 

Responsibilities of Management for Internal Financial Controls 

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

Auditor's Responsibility for the Audit of the Internal Financial Controls with Reference to Financial 
Statements 

3. Our responsibility is to express an opinion on the Company's internal financial controls with reference to financial 
statements based on our audit. We conducted our audit in accordance with the Standards on Auditing issued 
by the Institute of Chartered Accountants of India ('ICAI') prescribed under Section 143(10) of the Act, to the 
extent applicable to an audit of internal financial controls with reference to financial statements, and the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting ('the Guidance Note') issued by 
the ICAI. Those Standards and the Guidance Note require that we comply with ethical requirements and plan 
and perform the audit to obtain reasonable assurance about whether adequate internal financial controls with 
reference to financial statements were established and maintained and if such controls operated effectively in 
all material respects. 

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

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion on the Company's internal financial controls with reference to financial statements. 

Chartered Accountants 
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Meaning of Internal Financial Controls with Reference to Financial Statements 

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements 

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

Opinion 

8. In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to 
financial statements and such controls were operating effectively as at 31 March 2022, based on the internal 
control over financial reporting criteria established by the company considering the essential components of 
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
issued by the ICAI. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm's Registration No.: 001076N/N500013 

tJ,tlJ vc.J 
Nikhil Vaid 
Partner 
Membership No.: 213356 
UDIN: 22213356AQSSMM2332 

Place: Hyderabad 
Date: 6 July 2022 

Chartered Accountants 
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PayswiffTechnologies Private Limited 
Balance Sheet as at 31 March 2022 
(All amounts in ~ thousands, except for share data or as od1crwisc stated) 

Assets 
Non-current assets 
Property, plant and equipment 
Right-of-use assets 
Other int,m1,,iblc assets 
Financial assets 

i. Investments 

ii. Loans 

iii. Other financial assets 

Non-current tax assets 

Current assets 

Financial assets 

i. Trade receivables 
ii. Cash and cash equivalents 

iii. Loans 

iv. Other financial assets 

Contra.cc assets 
Other current assets 

Total current assets 
Total Assets 

Equity and liabilities 

Equity 

Equity share capital 
Other equity 

Total equity 

Liabilities 
Non-current liabilities 

Financial liabilities 

i. Lease liabilities 
Provisions 
Total non-current liabilities 

Current liabilities 

Financial Liabilities 
i. Borrowings 
ii. Lease liabilities 

iii. Trade payables 
(a) total outstanding dues of micro enterprises and small enterprises 
(b) total outstanding clues of creditors other than micro enterprises and 
small enterprises 

iv. Other financial liabilities 
Pro\lisions 
Other current liabilities 
Total current liabilities 

Total liabilities 
Total equity and liabilities 

The accompanying notes are an integral pan of these standalone financial statements 

This is the Balance Sheet referred to in our repon of even date 
For Walker Chandiok & Co LLP 

Chartered Accountants 
Firm's Registration No.: 001076N/N500013 

Pattncr 

Membership No: 213356 

Pbcc: Hyderabad 
Date: 06 July 2022 

Notes 

4 
6 
5 

7 
8 
9 

10 

11 

8 

9 
12 
13 

14 
15 

6 
16 

19 
6 

20 

17 

16 
18 

31 March 2022 

2,760 

624,325 

4,868 
631,953 

1,409 
10,276 

136,672 

11,799 
160,156 
792,109 

37,566 
705,385 
742,951 

5,020 
5,020 

64 
21,258 

16,115 
4,496 
2,205 

44,138 
49,158 

792,109 

As at 

31 March 2021 

9,261 
4,647 

38 

817,036 
2,991 

444 
834,417 

414 
14,871 

2,569 
7,449 
5,574 

30,877 
865,294 

33,106 
529,211 
562,317 

3,704 
3,704 

138,740 

4,671 

41 
2,653 

148,758 
3,103 
1,307 

299,273 
302,977 
865,294 

For and on behalf of the Board o f Directors~ f 
PayswiffTechnologies Private Limited 

- . 
Managing Director 

DIN:1673968 

Place: Hyderabad 

Date: 06 July 2022 

Ravinclra K Kundu 
Director 
DJN:7337155 

1April2020 

15,886 
10,224 
3,688 

621,808 
2,576 
2,234 
3,258 

659,674 

486 
15,142 

5,026 
20,654 

680,328 

31,674 
470,188 
501,862 

4,024 
1,501 
5,525 

134,523 
5,480 

25 
2,846 

22,536 
1,959 
5,572 

172,941 
178,466 
680,328 
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Payswiff Technologies Private Limited 

Statement of Profit and Loss for the year ended 31 March 2022 

(All amounts in ~ thousands, except for share data or as otherwise stated) 

For the year ended 
Notes 

31 March 2022 31 March 2021 

Income 

Revenue from operations 

Otherjncome 

Total income 

Expenses 

Employee benefit expense 
Finance costs 

Depreciation and amortisation expense 

Other expenses 

Total expenses 

Loss before exceptional items and tax 
Exceptional items 

Loss before tax 

Tax expense 
Loss for the year 

Other comprehensive income 
ltr111s th11t ll'ill 110I be mlassifietl lo p,rifit or loss 

Remeasurements of post-employment benefit obligations 

Changes in fair value of FVfOCI instruments 

Income tax relating to these items 

Other comprehensive loss for the year, net of tax 

Total comprehensive income / (loss) for the year 

Earnings per equity share [EPES] (in absolute f terms) 

Par value per share 

Basic and diluted EPS 

21 
22 

23 

24 

25 

26 

27 

28 

67,031 

15,528 
82,559 

202,099 

34,297 
11,186 

65,107 
312,689 

(230,130) 
(219,236) 

(449,366) 

(449,366) 

(7 19) 

(719~ 

(450,085) 

10 

(134.22) 

The accompanying notes arc an integral part of these standalone financial statements 

This is the SL1tcmcnt of Profit and Loss referred to in our 
report of even date. 

For Walker Chandiok & Co LLP 

Chartered AccounL1nts 
Firm's Regisuation No.: 001076N/N500013 

~~~th&) ~~ J 
Partner 

Membership No: 21335 

Place: Hyderabad 

Date: 06 July 2022 

Por and on behalf of the Board of D irectors of 

Payswiff Technologies Private Limited 

P,~ 
Managing Director 

DIN:1673968 

Place: Hyderabad 

Date: 06 July 2022 

Ravindra K Kundu 

Director 

Dmp337t ss 

13,349 

4,137 
17,486 

90,661 

39,573 
15,852 

6,156 
152,242 

(134,756) 

(134,756) 

(134,756) 

(941) 

(14,003) 

(14,944~ 

(149,700) 

10 

(42.12) 
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PayswiffTechnologies Private Limited 
Cash Flow Statement for the year ended 31 March 2022 

(All amounts in t thousands, except for share data or as otherwise stated) 

Cash flow from operating activities 
J-Alss before tax 

Adjmt11m//1 fai, 
Depreciation and amortisation expense 

Employee scock compensation expense 

Finance costs 

Payables no longer re<.1uircd written back 

Loss on sale of invcstmenrs 

Provision for doubtful advances 

Interest income 
Operating loss before working capital changes 

Cha11gn lit opemli11g 111Jets a11d liabilitiei 
Changes in trade receivables 

Changes in other financial assets 
Changes in other assets 

Changes in provisions 

Changes in trade payables 
Changes in other financial liabilities 

Changes in other current liabilities 
Cash generated from / (used in) operating activities 

Income taxes refund / (paid) 
Net cash generated from/ (used in) operating activities 

Cash flows from investing activities 
Investments in subsidiaries 

Loans to subsidiaries 
Proceeds from sale of non-current investments 

Interest received 

Net cash used in investing: activities 

Gash flows frmn financing activities 

Proceeds from issuance of share capital 
Proceeds / (reparmcnt) from short-term borrowings, net 

Interest paid 
Lease rentals paid 
Net cash generated from financing activities 

Net change in cash and cash equivalents 

Cash and cash equivalents at the beginning of the fmancial year 
Cash and cash equivalents at end of the year (Refer note 11) 

This is the Cash Flow Statement referred to in our report of even date 
For Walker Chandiok & Co LLP 
Chartered Accountants 

firm's Registration No.: 001076N/N500013 

~JJb! vc..,l 
Partner 
Membership No: 213356 

Place: Hydernbad 

Date: 06 Julr 2022 

For the year ended 
31 March 2022 

A 

B 

C 

(A+B+C) 

Por and on behalf of the Board of Directors of 

Pays, · fTechnologies Private Limited 

~ 

(449,366) 

11,186 
96,834 

34,297 

(14,628) 
219,236 

(800) 
(103,241) 

(995) 
2,954 

1,224 

1,990 
18,629 

(136,237) 

418 
(215,258) 

(4,424) 

(219,682) 

(2,937) 

(136,672) 

8,154 

(131,455) 

506,028 

(138,740) 

(15,812) 
(4,934) 

346,542 

(4,595) 
14,871 
10,276 

Managing Director Director 
DIN:1673968 DIN:7337155 

Place: Hyderabad 

Date: 06 July 2022 

31 March 2021 

(134,756) 

15,852 
13,029 

39,573 

(3,000) 

221 

(1,137) 
(70,218) 

72 

r,997) 
2,406 

2,823 
148,314 

(4,265) 
71,135 
2,814 

73,949 

(226,995) 

(221) 

387 

(226,829) 

178,357 

4,217 

(24,103) 

(5,862) 
152,609 

(271) 
15,142 
14,871 
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PayswiffTechnologies Private Limited 

Statement of changes in equity for the year ended 31 March 2022 

(All amounts in f thousands, except for share data or as otherwise stated) 

A. Equity Share Capital 

As at April 1, 2020 

Changes in equity share capiml 

As at March 31, 2021 

Changes in equity share capital 

As at March 31, 2022 

B. Other equity 

Balance as at 1 April 2020 

Premium on shares issued during 1he year 
Stock compensation cost for the year 

Loss for the year 

Other comprehensive income 
Balance as at 31 March 2021 

Premium on shares issued during the }'ear 
Stock compensation cost for the y~r 

Loss for the year 

Other comprehensive income 
Transfer on allotment of ct1uity shares pursuant to ESOP scheme 

Transfer on de-recognition of c9uity insuumcnt 

Balance as at 31 March 2022 

This is the Statement of Changes in Equfry referred to in our report of even 

date 

l'or Walker Chandiok & Co LLP 

Chartered Accountants 

Firm's Rcgistr,tion No.: 001076N/NS00013 

Partner 
Membership No: 213356 

Place: Hrderabacl 

Date: 06 Juli• 2022 

No. of shares Amount 

3,167,370 31,674 

143,190 1,432 

3,310,560 33,106 

446,008 4,460 

3,756,568 37,566 

Reserves and Surplus Other 

Securities 
premium 

876,468 

176,925 

1,053,393 

594,906 

1,648,299 

comprehensive 
income (OCI\ 

Fair value 
Share 

Retained 
through OCI 

compensation 
earnings 

(FVTOCI)-

reserve equity 
instruments 

53,850 (460,130) 

31,798 

(134,756) 

(941) (14,003) 

85,648 (595,827) (14,003) 

124,691 

(449,366) 

(719) 

(93,338) 

(14,003) 14,003 

117,001 (1,059,915) 

For and on behalf of the Board of Directors 

PayswiffTechnologies Private Limited 

Prabhuram Radhakrlshnan 

Managing Director 

DIN:1673968 

Place: 1-1 yclcrabad 

Date: 06 July 2022 

Director 

DIN:7337155 

Total 

470,188 

176,925 

31,798 

(134,756) 

(14,944) 

529,211 

594,906 

124,691 

(449,366) 

(719) 

(93,338) 

705,385 



28

PayswiffTechnologies Private Limited 
Summary of significant accounting policies and other explanatory information 
(All amounts in INR thousands, unless otherwise stated) 

1. Corporate information 
PayswiffTechnologies Private Limited (the "Company") is a company domiciled in India and incorporated under the 
provisions of the erstwhile Companies Act, 1956. The Company is head quartered in Hyderabad, India. The Company 
is engaged in the business of providing software support services. 

The standalone financial statements are approved for issue by the Company's Board of Directors on 6 July 2022. 

2. Significant accounting policies 

2.1 Basis of preparation 

a) Statement of compliance 
The financial statements of the Company have been prepared in accordance with the Indian Accounting Standards 
(Ind AS) notified under section 133 of the Companies Act, 2013 (the "Act"), read with the Companies (Indian 
Accounting Standards) Rules, 2015, as amended from time to time including accounting principles generally accepted 
in India and presentation requirement of Division II of Schedule III to the Act, including the amendments to Schedule 
III notified by the Ministry of Corporate Affairs ("MCA") vide its notification dated 24 March 2021. 

For all the periods up to and including the year ended 31 March 2021, the Company has prepared its financial 
statements in accordance with accounting standards notified under section 133 of the Companies Act 2013, read 
together with paragraph 7 of the Companies (Accounts) Rules, 2014 (Previous GAAP). These financial statements 
for the year ended 31 March 2022 are the first, which the Company has prepared in accordance with Ind AS (refer 
note 39 for the explanation of transition to Ind AS). For the purpose of comparatives, financial statements for the 
year ended 31 March 2021 are also prepared under Ind AS. The figures for the previous period have been restated, 
regrouped and reclassified wherever required to comply with the requirement of Ind AS and Schedule III. 

These financial statements have been prepared for the Company as a going concern on the basis of relevant Ind AS 
that are effective at the Company's annual reporting date 31 March 2022. 

b) Functional and presentation currency 
These financial statements are presented in Indian Rupees (lNR), which is also the Company's functional currency. 
All amounts have been rounded-off to the nearest thousands, unless othetwise indicated. 

c) Basis of measurement 
The financial statements have been prepared on the historical cost basis except for the following items: 

Items 

Net defined benefit liability 

Financial assets and liabilities 

Measurement basis 

Present value of defined benefit obligations 

Amortised Cost 

d) Use of estimates and judgements 
In preparing these financial statements, management has made judgements, estimates and assumptions that affect the 
application o f accounting policies and the reported amounts of assets, liabilities, income and expenses. Management 
believes that the estimates used in the preparation of the financial statements are prudent and reasonable. Actual 
results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. 
Revisions to accounting estimates are recognised prospectively. 

Assumptions and estimation uncertainties 
Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material 
adjustment in the year ending 31 March 2022 is included in the following notes: 

Measw-ement of defined benefit obligations: key actuarial assumptions; 
Useful lives and residual value of property, plant and equipment. 

rent and non-current classification 
and liabilities of the Company are classified into current and non-current. 
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Payswiff Technologies Private Limited 
Summary of significant accounting policies and other explanatory information 
(All amounts in INR thousands, unless otherwise stated) 

Assets 

An asset is classified as current when it satisfies any of the following criteria: 

• it is expected to be realized or intended to sold or consumed in the normal operating cycle; 

• it is held primarily for the purpose of trading; 

• it is expected to be realized within twelve months after the reporting period, or 

• it is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least 
twelve months after the reporting period. 

Current assets include the current portion of non-current financial assets. 

All other assets are classified as non-current. 

Liabilities 

A liability is classified as current when it satisfies any of the following criteria: 

• It is expected to be settled in the normal operating cycle. 

• It is held primarily for the purpose of trading; 

• It is due to be settled within twelve months after the reporting period, or 

• There is no unconditional right to defer the settlement of the liability for at least twelve months after the 
reporting period. 

Current liabilities include the current portion of non-current financial liabilities. 

All other liabilities are classified as non-current. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

Operating cycle: 

Based on the nature of activities and the time between the acquisition of assets for processing and their realization in 
cash and cash equivalents, the Company has ascertained its operating cycle within 12 months for the purpose of 
current /non-current classification of its assets and liabilities. 

2.2.2 Leases 

Company as a Lessee: 

Right-of-use assets: 
The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset 
is available for use). Right-of-use assets are measured at cost, Jess any accumulated depreciation and impairment losses, 
and adjusted for any re-measurement of lease liabilities. The cost of right-of-use assets includes the amount of lease 
liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date less 
any lease incentives received. Unless the Company is reasonably certain to obtain ownership of the leased asset at the 
end of the lease term, the recognised right-of-use assets are depreciated on a straight-line basis over the shorter of its 
estimated useful life and the lease term. Right-of-use assets are subject to impairment. 

Lease liabilities: 
At the commencement of the lease, the Company recognizes lease liabilities measured at the present value of lease 
payments to be made over the lease term. The lease payments include fixed payments (including in-substance fixed 
payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts 
expected to be paid under residual value guarantees. The lease payments also include the exercise price of a purchase 
option reasonably certain to be exercised by the Company and payments of penalties for terminating a lease, if the 
lease term reflects the Company exercising the option to terminate. The variable lease payments that do not depend 
on an index or a rate are recognised as expense in the period on which the event or condition that triggers the payment 
occurs. 

ting the present value of lease payments, the Company uses the incremental borrowing ra 
ement date if the interest rate implicit in the lease is not readily determinable. After the c 
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Summary of significant accounting policies and other explanatory information 
(All amounts in INR thousands, unless otherwise stated) 

date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments 
made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease 
term, a change in the in-substance fixed lease payments or a change in the assessment to purchase the underlying 
asset. 

2.2.3 Revenue recognition 
Revenue is recognised to the extent it is probable that the economic benefits will flow to the Company and the revenue 
can be reliably measured. Revenue is measured at the fair value of the consideration received or receivable excluding 
taxes or duties collected on behalf of the government and reduced by any rebates and trade discount allowed. 

Reve1111e from seftware development services 
Revenue from software development services is recognised when related services are rendered and billed as per the 
terms of the agreement entered. 

Co11s11/ta11g services 
Revenue from consultancy services is recognised on the basis of actual work performed, in line with the relevant 
consultancy agreement. 

Interest i11co111e 
Interest income from debt instruments is recognised using the effective interest rate method. The effective interest 
rate is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset to 
the gross carrying amount of a financial asset. When calculating the effective interest rate, the Company estimates the 
expected cash flows by considering all the contractual terms of the financial instrument but does not consider the 
expected credit losses. 

2.2.4 Property, plant and equipment 
Property, plant and equipment are carried at cost less accumulated depreciation and any accumulated impairment, if 
any. Costs directly attributable to acquisition are capitalized until the property, plant and equipment are ready for use, 
as intended by the management. Subsequent costs are capitalised on the carrying amount or recognised as a separate 
asset, as appropriate, only when future economic benefits associated with the item are probable to flow to the 
Company and cost of the item can be measured reliably. When significant parts of property, plant and equipment are 
required to be replaced at intervals, the Company depreciates them separately based on their specific useful lives. The 
carrying amount of any component accounted for as a separate asset is derecognised when replaced. All repair and 
maintenance are charged to statement of profit and loss during the reporting period in which they are incurred. 

The gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined as 
the difference between the sales proceeds and the carrying amount of the asset and is recognised in the statement of 
profit and loss on the date of disposal or retirement. 

Depreciation on property, plant and equipment is provided using the straight-line method over the useful lives of the 
related assets as prescribed under Schedule II to the Companies Act, 2013. 

2.2.5 Other intangible assets 
Acquired intangible assets, such as software are measured initially at cost. Following initial recognition, intangible 
assets are carried at cost less accumulated amortization and accumulated impairment losses, if any. Internally generated 
intangible assets, excluding capitalized development costs, are not capitalized and expenditure is reflected in the 
statement of profit and loss in the year in which the expenditure is incurred. 

Intangi&le assets with finite useful lives are amortized on straight line basis over an estimated useful life of three years. 
Gains or losses arising from de-recognition of an intangible asset are measured as the difference between the net 
disposal proceeds and the carrying amount of the asset and are recognized in the statement of profit and loss when 
the asset is derecognized. 

2.2.6 Financial instruments 
.A fio cial insu·ument is any contract that gives rise to a financial asset of one entity and a financial Ii 

f another entity. 
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The Company recognizes a financial asset or a financial liability in the Balance Sheet when, and only when, the 
Company becomes party to the contractual provisions of the instrument 

Recog11itio11 and initial measurement 
Trade receivables are recognised initially at the amount of consideration that is unconditional unless they contain 
significant financing components, in which case they are recognised at fair value. The Company's trade receivables do 
not contain any significant financing component and hence are measured at the transaction price measured under Ind 
AS 115. 

A financial asset, other than trade receivables or financial liability is initially measured at fair value and, for an item not 
at fair value through profit and loss (FVTPL), transaction costs that are directly attributable to its acquisition or issue 
are also adjusted. 

S11bseq11e11t 111eas111r:111ent 

Financial assets 
On initial recognition, a financial asset is classified as measured at (i) amortised cost, (ii) fair value through profit or 
loss or (iii) fair value through other comprehensive income, on the basis of: 

• the entity's business model for managing the financial assets; and 
• the contractual cash flow characteristics of the financial asset 

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period the Company 
changes its business model for managing fmancial assets. 

Financial assets at amortised cost 
A financial asset is measured at amortised cost if both of the following conditions are met: 

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

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

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest 
rate method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or 
costs that are an integral part of the effective interest rate. The effective interest rate amortisation is included in other 
income in the statement of profit and loss. The losses arising from impairment are recognised in the statement of 
profit and loss. This category generally applies to trade and other receivables. 

Financial assets measured at fair value 
Financial assets are measured at fair value through other comprehensive income (FVOCI) if these financial assets are 
held within a business model with an objective to hold these assets in order to collect contractual cash flows or to sell 
these financial assets and the contractual terms of the financial asset give rise on specified dates, to cash flows that are 
solely payments of principal and interest on the principal amount outstanding. Movements in the carrying amount are 
taken through OCI, except for the recognition of impairment gains or losses, interest revenue and foreign exchange 
gains and losses which are recognised in the Statement of Profit and Loss. Further, the Company has elected to 
recognise its investments in equity instruments in subsidiaries and associates at cost the financial statements in 
accordance with the option available in Ind AS 27, 'Separate Financial Statements'. 

Financial assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value through profit 
or loss. 

De-recognition of financial assets 
A fmancial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired or the 
Company has transferred its rights to receive cash flows from the asset. 

Financial liabi/iti.es 

ion cmd 111eas111r:111ent 
bilities are initially measured at fair value. A financial liability is classified as at FVTPL if it 
ading, or it is a derivative or it is designated as such on initial recognition. Financial liab· · 
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are measured at fair value and net gains and losses are recognised in statement of profit or loss. Other financial 
liabilities are subsequently measured at amortised cost using the effective interest method. Interest expense and foreign 
exchange gains and losses are recognised in statement of profit or loss. Any gain or loss on derecognition is also 
recognised in statement of profit or loss. 

De-recognition of financial liabilities 
A financial liability is de-recognised when the existing obligation is discharged or cancelled or expires. When an existing 
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an 
existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of the 
original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised 
in the statement of profit or loss. 

Offsetting of financial instruments 
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a 
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to 
realise the assets and settle the liabilities simultaneously. 

2.2. 7 Impairment of assets 

No11-ji11a11cial assets 
At each reporting date, the Company reviews the carrying amounts of its non-financial assets (other than deferred tax 
assets) to determine whether there is any indication on impairment. If any such indication exists, then the asset's 
recoverable amount is estimated. 

For the purpose of impairment testing, assets that do not generate independent cash inflows are grouped together 
into cash-generating units (CGUs). Each CGU represents the smallest group of assets that generates cash inflows that 
are largely independent of the cash inflows of other assets or CGUs. 

The recoverable amount of an asset or CGU is the greater of its value in use or its fair value less costs to sell. Value 
in use is based on the estimated future cash flows, discounted to their present value using a pre-tax discount rate that 
reflects current market assessments of the time value of money and the risks specific to the asset or CGU. 

An impairment loss is_ recognised if the carrying amount of an asset or CGU exceeds its recoverable amount. 
Impairment losses are recognised in the Statement of Profit and Loss. 

In respect of other assets for which impairment loss has been recognised in prior periods, the Company reviews at 
each reporting date whether there is any indication that the loss has decreased or no longer exists. An impairment loss 
is reversed if there has been a change in the estimates used to determine the recoverable amount. Such a reversal is 
made only to tl1e extent that the asset's carrying amount does not exceed the carrying amount that would have been 
determined, net of depreciation or amortisation, if no impairment loss had been recognised. 

Financial assets 
In accordance with Ind AS 109, the Company applies the expected credit loss ("ECL'') model for measurement and 
recognition of impairment loss on financial assets and credit risk exposures. The Company follows 'simplified 
approach' for recognition of impairment loss allowance on trade receivables. Simplified approach does not require 
the Company to track changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECL 
at each reporting date, right from its initial recognition. 

For recognition of impairment loss on other financial assets and risk exposure, the Company determines whether 
there has been a significant increase in the credit risk since initial recognition. If credit risk has not increased 
significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has increased significantly, 
lifetime ECL is used. If, in a subsequent period, credit quality of the instrument improves such that there is no longer 
a significant increase in credit risk since initial recognition, then the entity reverts to recognising impairment loss 
allowance based on 12-month ECL. 

'fference between all contractual cash flows that are due to the Company in accordance with th :.-- -
ash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the original 
e expected credit losses resulting from all possible default events over the expected life 
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instrument. The 12-month ECL is a portion of the lifetime ECL which results from default events that are possible 
within 12 months after the reporting date. ECL impairment loss allowance (or reversal) recognised during the period 
is recorded as expense/ income in the Statement of Profit and Loss. 

2.2.8 Provisions and contingent liabilities 
Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, 
and it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation 
and a reliable estimate can be made of the amount of the obligation. Provisions are determined by discounting the 
expected future cash flows (representing the best estimate of the expenditure required to settle the present obligation 
at the balance sheet date) at a pre-tax rate that reflects current market assessments of the time value of money and the 
risks specific to the liability. The unwinding of the discount is recognised as finance cost. Expected future operating 
losses are not provided for. 

Contingent liabilities are possible obligations tl1at arise from past events and whose existence will only be confirmed 
by the occurrence or non-occurrence of one or more future events not wholly within the control of the entity. Where 
it is not probable that an outflow of economic benefits will be required, or ilie amount cannot be estimated reliably, 
the obligation is disclosed as a contingent liability, unless the probability of outflow of economic benefits is remote. 

2.2.9 Employee benefits 
Employee benefits are all forms of consideration given by the company in exchange for service rendered by employees. 
Employee benefits include short-term employee benefits and post-employment benefits. 

ShoJt-tmn e111pl01,ee benefits 
.1 or ., 

When an employee has rendered service to the company during an accounting period, the Company recognises the 
undiscounted amount of short-term employee benefits expected to be paid in exchange for that service as a liability 
(accrued expense), after deducting any amount already paid and as an expense. Accumulated leave, which is expected 
to be utilized within the next twelve months, is treated as short-term employee benefit. The Company measures the 
expected cost of such absences as the additional amount that it expects to pay as a result of ilie unused entitlement 
that has accumulated at the reporting date. 

Post-employJ11e11t hc11efits 
Post-employment benefits are employee benefits which are payable after the completion of employment. Post
employment benefits consist of defined contribution plans and defined benefit plans. 

Dg/i11ed co11trib11tio11 plans 
Defined contribution plans are plans under which the Company pays fixed contributions into a fund and will have no 
obligation to pay further contributions if the fund does not hold sufficient assets to pay all employee benefits relating 
to employee service in the current and prior periods. 

All the employees of the Company are entitled to receive benefits under ilie Provident Fund, a defined contribution 
plan in which both the employee and the Company contribute monthly at a stipulated rate. The Company has no 
liability for future Provident Fund benefits oilier than its annual contribution and recognises such contributions as an 
expense in the year it is incurred. 

Defined benefit Plans 
Ji ~ 1 

Defined benefit plans are post-employment benefit plans other than defined contribution plans. 

The Company provides for gratuity, a defined benefit retirement plan covering all employees. The plan provides for 
lump swn payments to employees upon death while in employment or on separation from employment after serving 
for the stipulated year mentioned under 'The Payment of Gratuity Act, 1972'. The Company accounts for liability of 
future gratuity benefits based on an actuarial valuation on projected unit credit method carried out for assessing liability 
as at the reporting date. Actuarial gain / losses are recognised in Other Comprehensive Income. 

Share-based PtfJ!ncnts 
The stock options of the Company granted to the employees are measured at the fair value of the options at the grant 

unt recognised as expense is based on the estimate of the number of options for which th~=~--· 
-market vesting conditions are expected to be met, such that the amount ultimately recogn· -

· of options that do meet the related service and non-market vesting conditions at the v 
e options is treated as discount and accounted as employee compensation cost/ inves 



34

PayswiffTechnologies Private Limited 
Summary of significant accounting policies and other explanatory information 
(All amounts in INR thousands, unless otherwise stated) 

companies over the vesting period on a straight line basis. The amount recognised as expense in each year is arrived 
at based on the number of grants expected to vest. If a grant lapses after the vesting period, the cumulative discount 
recognised as an expense in respect of such grant is transferred to the general reserve within other equity, which is a 
free reserve in nature. 

2.2.10 Foreign currencies 
Transactions in foreign currencies are translated into the functional currency of the Company at the exchange rates 
prevailing at the dates of the transactions. 

Monetary assets and liabilities denominated in foreign currency at the reporting date are translated to the functional 
currency at the exchange rate at that date. The foreign currency gain or loss on monetary items is the difference 
between amortized cost in the functional currency at the beginning of the period, adjusted for effective interest and 
payments during the period, and the amortized cost in foreign currency translated at the exchange rate at the end of 
the reporting period. 

Non-monetary items that are measured in terms of historical cost in a foreign currency are recorded using the exchange 
rate at the date of the transaction. 

Exchange difference on restatement/ settlement of all monetary items are recognized in the Statement of Profit and 
Loss. Foreign currency gains and losses are reported on a net basis in the Statement of Profit and Loss. 

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

Current tax 
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any 
adjustment to the tax payable or receivable in respect of previous years. The amount of current tax reflects the best 
estimate of the tax amount expected to be paid or received after considering the uncertainty, if any, related to income 
taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by the reporting date. 

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the recognised 
amounts, and it is intended to realise the asset and settle the liability on a net basis or simultaneously. 

Deferred tax 
Deferred tax is recognised using the balance sheet method, providing for temporary differences between the carrying 
amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation purposes. D eferred 
tax is also recognised in respect of carried forward tax losses and tax credits. 

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

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

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and 
assets, and they relate to income taxes levied by the same tax authority on the same taxable entity, or on different tax 
entities, but they intend to settle current tax liabilities and assets on a net basis or tl1eir tax assets and liab· · · ~ ~ cc::::::, 

aneously. 
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2.2.12 Operating segment 
Operating segments arc reported in a manner consistent with the internal reporting provided to the Chief Operating 
Decision Maker ("CODM"). The Board of Directors of the Company has been identified as the CODM. 

2.2.13 Earnings per share 
Basic earnings/ (loss) per share is calculated by dividing the net profit/ (loss) for the period attributable to equity 
shareholders by the weighted average number of equity shares outstanding during the period. Diluted earnings per 
share are computed using the weighted average number of equity and dilutive potential equity shares outstanding 
during the period, except where the results would be anti-dilutive. 

2.2.14 Cash and cash equivalents 
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an 
original maturity of three months or less, which are subject to an insignificant risk of changes in value. For the purpose 
of the statement of cash flows, cash and cash equivalents consist of cash at banks. 

2.2.15 Cash flow statements 
Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of 
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and 
item of income or expenses associated with investing or financing cash flows. The cash flows from operating, 
investing, and financing activities of the Company are segregated. 

3. Standards and recent pronouncements issued but not yet effective 
MCA vide its notification dated 23 March 2022 has notified Companies (Indian Accounting Standards) Amendment 
Rules, 2022 to further amend the Companies (Indian Accounting Standards) Rules, 2015, which are effective from 1 
April 2022. The amendments are extensive and the Company will evaluate the same to give effect to them as required 
by law. 
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4 Property, plant and equipment 

De~n1ed carrying amount 

Balance as at 1 April 2020 
Additions 
Balance as at 31 March 2021 
Additions 
Balance as at 31 March 2022 

D epreciation 

Balance as at 31 March 2020 
Charge for the year 
Balance as at 31 March 2021 
Charge for the year 
Balance as at 31 March 2022 

Net block 
As at 1 April 2020 
As at JI March 2021 
As at 31 March 2022 

Deemed cost as on 1 April 2020 
Gross block as on I April 2020 
Less:Accumulated depreciation till April 2020 
Net block considered as deemed cost upon transition 

5 Other Intangible assets 

Deemed carrying amount 
Balance as at 1 April 2020 
Additions 
Balance as at 31 March 2021 
Ad,litioos 
Balance as at 31 March 2022 

Amortisation 

Balance as at 31 March 2020 
Charge for the year 
Balance as at 31 March 2021 
Charge for the year 
Balance as at 31 March 2022 

Net block 

As at I April 2020 
As at 31 March 2021 
As at 31 March 2022 

Deemed cost as on 1 April 2020 
Gross block as on I April 2020 
Lcss:Accumulatccl amortisation till April 2020 
Net block considered as deemed cost upon transition 

Office 
equipment 

3,422 

3,422 

3,422 

1176 
1,176 
1,392 
2,568 

3,422 
2,246 

854 

6,601 
(3,179) 
3,422 

Computers 

554 

554 

554 

338 
338 

338 

554 
216 
216 

4,313 

(3,759) 
554 

Furniture and Leasehold 
fittings improvernents 

151 

151 

151 

19 
19 

17 
36 

151 
132 
115 

208 

(57) 
151 

11,759 

11,759 

11,759 

5,092 
5,092 
5,092 

10,184 

11,759 
6,667 
1,575 

26,762 

(15,003) 
11,759 

Software 

3,688 

3,688 

3,688 

3,650 
3,650 

38 
3,688 

3,688 
38 

27,922 

(24,234) 
3,688 

Total 

15,886 

15,886 

15,886 

6,625 
6,625 

6,501 
13,126 

15,886 
9,261 
2,760 

37,884 
(21,998) 
15,886 

Total 

3,688 

3,688 

3,688 

3,650 
3,650 

38 
3,688 

3,688 
38 

27,922 
(24,234) 

3,688 
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6 IUglu-of-usc assets 

Buildings 

Lease Jfabilities 

Non-current 

Current 

(a) Breakup of the ROU Asset on the date of transition is a s follows: 

Particulars Amount 

ROU Asset on 1 April 2020 10,224 

Depreciation for the year 5,577 

ROU Asset on 31 March 2021 4,647 
Depreciation for the year 4,647 

ROU Asset on 31 March 2022 -

(l,) Breakup of the lease liability on the date of transition is as follows: 

Particulars Amount 

Lease liability on 1 April 2020 9,504 

Interest expense for the year 1,029 
Lease payment during the year {5,862' 

Lease liability on 31 March 2021 4,671 

Interest expense for the year 263 

Lease payment duting the }'Car {4,934' 

Lease liability on 31 March 2022 . 

(c) The following are the amounts recognised in statement of profit and loss: 

Depreciation char-ge of right-of-use assets 

Interest expense (included in finance costs) 

Asat 
31 March 2022 31 March 2021 

4,647 

4,647 

4,671 

4,671 

For the year ended 
31 March 2022 31 March 2021 

4,647 5,577 

263 1,029 

1 Aprll 2020 

10,224 

10,224 

4,024 

5,480 

9,504 

(d) Dernils of the contractual maturities of lease liabilities on a n undiscounted basis is as follo_w_a_: ___________________ _ 

Less than one year 

One 1.0 three years 

More than three years 

7 Non-current investments 

Investment in equity shares, unquoted 

lmw/111111/1 ill J11h1ididrit1 (t11tm11~d t1f roil) 

3,547,214 (3 1 March 2021: 3,547,214; 1 April 2020: 3,316,433) equity shares oH!O each fully paid
op in Payswiff Solutions Private Limited 

l0,000 (31 March 2021: 10,000; I April 2020: 10,000) equity shares of no each full)' paid-up in 
Payswiff Sen~ces Private Llmitcd 

Nil (31 March 2021: Nil; 1 April 2020: 10,000) equity shares oHlO each full)• paid-up in Payncar 
E P1ymncts Private Limired (net of impairment of H OO tho usands as at I April 2020). 

Nil (31 March 2021: Nil; 1 April 2020: 135,681) equity shaces of HO each full)' paid-up in 
Local bell lnfolabs Private Limited (net of impairment of U,501 thousands as at I April 2020). 

Nil (3 1 March 2021: 3,495,000; I April 2020: 3,330,000) equity shares ofSingapurc Dollar 1 each 

fully paid-up in Pa)•swiff Ptc Ltd., Singapore 

Others {mtamrrd nl fnir l!llllft lhr()f(~h olhtr to11tprtht111fre iuro111e) 

Nil (31 March 2021: 19,339; I April 2020: 19,339) equity shares uf ~10 each fully paid up in 1-lita 
Informatics Prh•atc Limited 

Aggregate amount of unquoted investments 

Aggregate book value of unquoted investments 

Aggrcg:1tc .'ltnount of imp:1irmcnt in the value of investments 

31 March 2022 

31 March 2022 

624,225 

100 

624,325 

624,325 

624,325 

Asat 
31 March 2021 1 April 2020 

4,934 5,862 

4,934 

4,934 10,796 

As at 
31 March 2021 1April2020 

596,369 396,954 

100 100 

220,067 210,251 

816,536 607,305 

500 14,503 

817,036 621,808 

817,036 625,409 

3,601 
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7 Non~current investments (continued) 

Details of proportion of ownership and voting rights 

Name of the entity 

Payswiff Solutions Private Limited 
Payswiff Services Private Limited 
Payncar E Payments Pri\'ate Limited 
Localbells Infolabs Private Limited 

Payswiff Pte Ltd.# 

Country of incorporation 

India 

India 
India 
India 

Singapore 

Asat 

31 March 2022 31 March 2021 

100.00% 100.00% 

100.00% 100.00% 

NA* 

NA* 

100.00% 

1 April 2020 
100.00% 

100.00% 

100.00% 

100.00% 

100.00% 

* Pursuant to an application filed in accordance with Section 248 of the Companies Act, 2013 and approval received from the Office of the Registrar of 
Companies ("ROC'1 dated 30 March 2021 and 08 April 2021, the names of Paynear E Parmcnts Private Limited and Localbells lnfobbs Pri,•ate Umited, 

respectively, has been struck-off from 
0

the records of the ROC and accordingly these subsidiaries staod disssolved. 

# The Company has disposed of its stake in Payswiff Ptc Lt<l, Sing,ipore during the year cn<lcJ 31 March 2022 

8 Loans 

As at 
31 March 2022 31 March 2021 1 April 2020 

Non-current 

Loans to subsidhrics (Unsecured, considered good) 2,991 2,576 

2,991 2,576 

Current 
Loans to subsidiaries (Unsecured) 

Considered good 136,672 

Credit impaired 11,290 11,290 11,070 

147,962 11,290 11,070 
Less: allow:mcc for bad and doubtful loans (11,290) (1 1,290) (1 1,070) 

136,672 

Break up o f loans to related parties: 

As al 

31 March 2022 31 March 2021 1 April2020 

Pnyswiff P'f[l Limited 2,991 2,576 

Payswiff Services Private Limited 11,290 11,290 11,070 

Payswiff Solutions Private Limited 136,672 

Note: 

Details of outstanding loans granted 10 related parties (as defined under the Act) that are repayable on demand arc as under: 
-------- --- -----------

Ourscanding balance 
Percentage to the total gross loan portfolio 

9 Other financial assets 

No11-t111rt11I 

Security deposits 

Cim'tllt 
Sccurit)' deposits 

31 March 2022 

11,290 

8% 

31 March 2022 

As at 
31 March 2021 1 Aprll 2020 

14,281 13,646 

'100% JOO% 

As at 
31 March 2021 1 April 2020 

2,234 

2,234 

2,569 

2,569 
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10 Trade receivables 

Unsecured receivables, considered good 

Unsecured receivables, with significant increfise in credit risk 

Trade receivables ageing schedule: 

Undispmcd receivables , considered good 

Omsrnnding for following periods from th e due date of payment 

Less than 6 mon~ts 
6 months • 1 year 

I - 2 years 

2 - 3 rears 

Notes: 

31 March 2022 

1,409 

1,409 

31 March 2022 

497 

498 

414 

1,409 

As at 

31 March 2021 

4"14 

414 

As at 

31 March 2021 

414 

414 

O) ~n1crc are no uodispured receivables outstanding which are credit impaired or with significant increase in credit risk as at the reporting periods. 

Qi) There are no disputed rcccivahlcs outstanding as at the reporting periods. 

11 Cash and cash equivalents 
As at 

31 March 2022 31 March 2021 

Balances with banks 

- in current accounts 10,276 14,871 

Cash on hand 
10,276 14,871 

12 Contract assets 
As at 

31 March 2022 31 March 2021 

Current 7,449 

7,449 

13 Other current assets 
As at 

31 March 2022 31 March 2021 

Ba.lances with government authocitics 11,799 5,574 

11,799 5,574 

lApril 2020 

486 

486 

1 April2020 

486 

486 

1 April 2020 

15,142 

15,142 

1 April 2020 

1 April 2020 

5,026 

5,026 
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14 Equity share capital As a t 

31 March 31 March 2021 1Aprll2020 

2022 

Authorised equity share capital 
50,00,000 (31 March 2021: 50,00,000, I April 2020: 50,00,000) equity shores of t!O each 50,000 50,000 50,000 

Issued, subscribed and fully paid up share capital 
37,56,568 (31 March 2021: 33,10,560, I April 2020: 31,67,370) cquityshares off 10 each 37,566 33,106 31,674 

(a) Reconciliation of the equity shares outstanding at the beginning and at the end of the reporting period 

Name of the share holder 

Outstanding ar the beginning of tl1e yenr 

Add: Shares issued during the year 

Outstanding :n the end of the year 

As at 

31 March 2022 31 March 2021 

Number of 
Amount 

Number of 
Amount 

shares shares 

3,310,560 33,106 3,167,370 3 1,674 

446,008 4,460 143,190 1,432 

3,756,568 37,566 3,310,560 33,106 

1Aprll2020 

Number of 
Amount 

shares 

2,893,947 28,940 

273,423 2,734 

3,167,370 31,674 

(b) Terms/ rights auached to equity s hares 
The Com pan)' has onl)' one clnss of equit)' shares having par value of ti O per share. Each holder o f equit)• shares is entitled to one vote per share, TI1e dividend proposed by 
the Bonrd of Directors is subject to the approval of the shareholders in the ensuin~ Annual Genernl 1'£ccting. except in case of interim dividend. In the event of liquidation, 
equity share holders are eligible to recci\'e remaining assets of the Compan)'> after Jistriburion of all preferential amounts. The distribution will be in proportion to the 

nwnber of equity shares held by the sh,u eholdcrs. 

(c) Details of sh.uc holders holding more than 5% of the aggregate shares in the Company 

(d) 

(e) 

Name of the share holder 

Equity share on'IO each 
Cholamancfalam Investment and Finance Company Lim.iced ("CIPV') 

Prnbhumm Radhakdslman 

Ramesh Char1dra Majitha 

' l'irupati Sugars Lirnitcd 

Priti Maulik Shah 

Sashi Heddi (nvcsunent Advisots Private Limited 

As 91 

31 March 2022 

Number 
¾of 

holding 

2,773,227 73.82% 

484,944 12.91% 

31 March 2021 1 April 2020 

Nurnber 
%of 

Number 
% of 

holding holding 

744,209 22.48% 749,913 23.68% 

465,466 M.06% 465,466 14.70% 

295,234 8.92% 295,234 9.32% 

184,612 5.58% 184,612 5.83% 

I 82,447 5.51% 0.00% 

As per records of the Company, including irs register o f shareholders/members an<l other declarations received from shareholders regarding beneficial interest, the above 

shareholding represents both legal and bcneficia) ownershjp of shares. 

D etails of shareholding of promoters 
As at 31 March 2022 As at 31 March 2021 As at 1 April 2020 

Name of the promoter 
Number 

%of %of 
Number 

% of ¾of 
Number 

%of %of 

holding c hange holdlng ch~ngc holding change 

V Anil Bharadwaj 89,605 2.39% -26.10% 121,252 3.66% 0.62% 120,510 3.80% -6.13% 

Maulik Bipin Shah 91,289 2.43% -26.10% 123,530 3.73% 0.00% 123,530 3.90% -5.61% 

PritiShah 138,293 3.68% -25.09% 184,612 5.58% 0.00% 184,612 5.83% -4.09% 

Ravi Kiran 89,605 2.39% -26.10% 121,252 3.66% 0.62% 120,510 3.80% -6.13% 

Krishna Kishore 89,605 2.39% -26.10% 121,252 3.66% 0.62% 120,510 3.80% -6. 13% 

Prnbburam Radhakrishnan 484,944 12.91% -34.84% 744,209 22.48% -0.76% 749,913 23.68% -7.32% 

Shares reserved for issues under warrants and contracts 

(i) Share wauants 
Pursuant to the terms of the Sh,uc \'v':urant Agrecrnent C1thc Agreement") dated 27 Mn)' 2020. the CompaO)' h::is issued warrants to Sashi Reddi Investment Advisors Private 
Limited (the 11lnvestor'1) representing the right to subscribe to 110,526 equity sh:tres of tlO each :n a price of "t950 per equity share of the Company. \'(1arrants could be 
cxcrcisc<l h)' che Investor earlier o f (0 three yenrs from the cfate of the issue or Qi) dace of occurcncc of the qualified financing or (iit) date of occurance of change of cont'col 
event as defined in the Abrrccment. D uring the rear cn<lcd 31 March 2022, the warrants have been exercised and accordingl}' 110,526 equity shares of l "I O each at a price of 

{950 per equity share has been alloted / issued by the Company. 
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(ii) E mployee Stock Option Plan(ESOP) 
'l11c Company has institutc<l Employee Stock Option Plan 2018 (the 11Scheme11

) for all the eligible employees of the Compan)' and its subsidiaries. Under the Scheme, the 
llonrd of Directors has been authorized to gmnt share-based stock options to eligible cmplorees of the Company and its subsidiaries. These stock options will gcncnlly vest 
between a minimum of one to a maximum of four years from the &rrnnt date sub ject to continuance of emplo)•mem. Pursuant to the terms of the Scheme, employees will have 
an option to exercise the vested option within three years from the dare of vesting at tl0 per equity shi\rc of tl0 each, being its exercise price. 

(a) The following t:1ble summarizes the options granted under the Scheme co the eligible employees of the Compan}' and its subsidiaries: 

Particulars 

Date of grant 

Number of options gr-anted 

Fair value of options 

f\fothod of settlement 

Graded vesting period 
Day following 1.he expiry of 12 months from gran t 

Day following the expiry of 24 months &om grant 

Day foUowing the expiry of 36 months from grant 

Day following the expiry of 48 months from grant 

\'v'cightcJ average of remaining contractual life in years 

Options ou1smn<ling at the beginning of the year 

Granted during the )'ear 

Forfeited during the r ear 

Exercised during the year 

Options outstanding at the end oftbe year 

Options exercisable at the end of the year 

Grant 1 Grant II 

l -Jan.18 Various dates 

25,133 107,267 

914.45 914.45 -
1483.02 

Equity Equity 

62.5% 25.0% 

12.5% 25.0% 

12.5% 25.0% 

12.5% 25.0% 

2.75 2.65 

fair value of options was estimated at the date of grant using Black and Scholes options pricing model with the following nssumptions: 

Risk free (%) 
Expected volatility (%) 

(b) Expense recognized for employee services received during the )'Car are as below: 

Expense arising from C<.tuity-settled share-based payment transactions 

Investment (ESOP issued to emplorecs of subsidiary companies) 

Total expense arising from share .. bascd payment tcansactions 

15 Other equity 

Reserve and surp lus 

Securities prcmiun1 

Share options outstanding reserve 

Retained earnings 

Other compreh en sive income 

FVTOCI - equity instruments 

Securities premium 

31 March 
2022 

1,648,299 

117,001 

(1,059,915) 

705,385 

705,385 

Grant Ill Grant IV 

30-Scp-20 1-Apr-21 

5,399 71,780 
1,483.02 1,301.09 

Equity Equity 

I00.0% I00.0% 

NA NA 

NA NA 

NA NA 

2.50 3.00 

No. of option s 

31 March 31 March 
2022 2021 

!02,117 77,700 

71,780 39,776 

(6,107) (15,359) 

(88,973) 

78,817 102,117 

50,066 

31 March 31 March 
2022 2021 

7.22% 6.21% 

20.00% 20.00% 

31March 31 March 
2022 2021 

96,834 13,029 

27,857 18,769 

124,691 31,798 

As at 
31 March 2021 !April 2020 

1,053,393 876,468 

85,648 53,850 

(595,827) (460,130) 

543,214 470,188 

(14,003) 

529,211 470,188 

Securities premium is used to record the premium on issue of shares. The reserve can be utilised only for limitc<l purposes such as issuance of bonus shares in accordance 

with the provisions of the Companies Act, 2013. 

Share options outstanding reserve 
Shares options omsrnnding reserve is in the nature of sh;\rc based payment reserve used m recognise the gr-.ult date fair value of options issued hr the Company m the 

employees of th e Company. 

PVTOCI instruments 
The Comp:rny has elected to recognise the change in fair vnJue of certain invcsttncnts in other comprehensive income. These changes are accumulated within the FVfOCI 
instruments reserve within equit)'· TI1e Company transfers amounts from this rcsenre to retained earnings when the relevant instruments are dcrcco&miscd. 
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16 Employee benefit obligations 

Non-current 
Gratuity 

Current 

Gratuity 
Leave encashment 

Gratuity: 

31 March 2022 

5,020 

5,020 

1,026 
3,470 

4,496 

Asat 

31 March 2021 1 April 2020 

3,704 1,501 

3,704 1,501 

554 734 

2,549 1,225 

3,103 1,959 

The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, l 972. Employees who are in continuous service for a 
period of 5 years are eligible for gratuit)•· The amount of gratuity payable on retirement/termination is the employees last drawn basic salaty per mond1 
computed proportionately for 15 days salary multiplied for the number of years of service. The gratuity plan is a unfunded plan. 

Amounts recognised in the balance sheet and the movements in the net defined benefit obligation over the year are as follows: 
As at 

31 March 2022 31 March 2021 

a) Defined benefit cost recognized in P&L and OCI 

Current service cost 1,136 931 

Interc!>t expense 281 152 

Defined benefit cost included in P & L 1,417 1,083 

I 
Remeasurement recognised in OCI 
Acturial (gnin)/loss on defined benefit obligntion 719 941 

719 941 

Total defined benefit cost recognized in P&L and OCI 2,136 2,024 

b) Net defined benefit liability reconciliation 
Net Defined Benefit Liability at the beginning 4,258 2,235 

Defined Benefit Cost included in P & L l,417 1,083 

Total Rcmcasurements included in OCI 719 941 

Employer Direct Benefit Payments (348) 

Net Defined Benefit Liability / (Asset) at the end 6,046 4,258 

c) Net (asset) / liability 
Present value of defined benefit obligation 6,046 4,258 

rair value of plan assets 
Net defined benefit liability/(assct) recognized in balance sheet 6,046 4,258 

d) Classification 
Current 1,026 554 

Non current 5,020 3,704 

6,046 4,258 

e) Significant estinrntcs: actuarial assumptions 
The significant actuarial assumptions were as follows: 31 March 2022 31 March 2021 

D iscount rate 7.40% 6.89% 

Salary escalation rate 0%tn4% 0%to4% 

Withdrawal rate 16.56% 16.56% 
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f) Sensitivity analysis 
The sensitivity of the defined benefit obligation to changes in the principal assumptions are as under: 

Change in assumptions 

Salary escalation - up by 1 % - Impact 

Salary escalation - down by 1% - Impact 

Withdrawal rates - up by 1 % - Impact 

Withdrawal rates - down by 1% - Impact 

D iscount rates - up by 1 % - Impact 

Discount rates - down by 1 % - Impact 

31 March 2022 

340 

(313) 

40 

(44) 
(268) 

295 

31 March 2021 

256 

(235) 

13 

(16) 

(205) 

226 

Sensitivity analysis for each significant actuarial assumptions nameli• discount rate, withdrawal rates and salary assumptions have been shown in the 
table above at the end of the reporting period, showing how the defined benefit obligation would have been affected by the changes. The method 

used to calculate the liability in these scenarios is by keeping all the other parameters and the data same as in the base liability calculation except the 
parameters to be stressed. There have been no changes from the previous periods in the methods and assumptions used in preparing the sensitivity 

analyses. 

g) Maturity profile of the defined benefit obligations 

Expected future cash flows (undiscounted) 

Year I 
Year 2 
Year 3 

Year 4 
Year 5 

Year 6 to 10 

Total 
The weighted average duration of the defined benefit obligation is 7.35 years. 

17 Other current financial liabilities 

Employee related liabilities 

Security deposits from customers 

Interest accrued but not due on borrowings 

Others 

18 Other current liabilities 

Statutory dues 

31 March 2022 

16,115 

16,115 

31 March 2022 

2,205 
2,205 

31 March 2022 31 March 2021 

1,026 554 

990 651 

880 649 

785 578 

703 509 

2,519 1,759 

6,903 4,700 

As at 

31 March 2021 1 April 2020 

16,980 15,516 

131,732 

46 3,873 

3,147 

148,758 22,536 

As at 

31 March 2021 1 April 2020 

1,307 5,572 

1,307 5,572 
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19 Current borrowings 

Unsecured 
Rlpt!J'fl/Jle 011 de111aml,fro111* 

Directors 

Members 
Od1ers 

Other loa11s,jroJ11* 
Members 
Others 

Notes: 

31 March 2022 
As at 

31 March 2021 1 April2020 

15,250 

8,000 10,566 

21,755 2,800 

67,500 67,500 

41,485 38,407 

138,740 134,523 

Other loans arc repayable within 12 months of drawdown. further, out of the total borrowings, loans aggregating to {Nil (31 March 2021: ~130,000 thousands; 
1 April 2020: ~ 112,566 thousands) carry an interest of 15% p.a. payable on a quarterly basis and loans aggregating to ~Nil (31 March 2021: ~9,755 thousands; 1 

April 2020: U6,050 thousands) are intcccst free. 

~Out of the above, Prabhurnm R.1dhakrishnan, Managing Director and Ramesh Chandra Majitha, Member and relative of a Director, have pledged a portion of 
their holding in the Company in connection with the loans availed by the Company aggregating to ~Nil (JI Match 2021: ~ 130,000,000; I April 2020: ~Nil). 

Net Debt reconciliation: 

Net debt as at 1 April 2020 
Cash 0ows (net) 
Interest nccrucd during year 
Interest paid during the period 
Net debt as at 31 March 2021 

Cash flows (net) 
Interest accrued during year 
Interest paid during the period 

Net debt as at 31 March 2022 

20 Trade payables 

T0tal outstanding dues of micro cnlcrpr:ises aod small enterprises 

Total outstanding dues of creditors other than micro enterprises and small enterprises 

Ageing of trade payables 

Current 

borrowings 

134,523 
4,217 

138,740 

(138,740) 

31 March 2022 

64 
21,258 
21,322 

Undisputed 
MSME Others 

As at 31 March 2022 
Less than 1 Year 

1-2 years 

2-3 years 

More than 3 years 

As at 31 March 2021 
Less than 1 Year 

1-2 years 
2-3 years 

1\{orc than 3 years 

As at 1 April 2020 
Less than l Year 

1-2 years 
2-3 years 

~fore than 3 years 

30 
34 

64 

41 

41 

25 

25 

21,258 

21,258 

2,653 

2,653 

2,846 

2,846 

Non•currcnt 
borrowings 

As at 

31 March 2021 

41 
2,653 
2,694 

Interest 
accrued 

20,276 

(20,276) 

15,766 

15,766 

1April 2020 

25 
2,846 
2,871 

Disputed 
MSME Others 
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21 Revenue from contracts with customers 

Sale of services 

(a) Changes in contract asset are as foUows: 

Balance at the beginning of the year 
Invokes raised tl1at were included in the contract assets balance at the beginning of the year 

Increase due to revenue recognised dudng the year, excluding amounts billed during the year 

Balance at the end of the year 

22 Other income 

lntcn:st income on financh:1ls assets measured at amortised cost 
Payables no longct tequiced,wcittcn back 

Others 

23 Employee benefit expense 

Salaries, wages and bonus 
Contribution to provident fund 

Employee share options expense 

Graruity 
St,ff welfare expenses 

24 Finance costs 

Interest on borrowings 

Interest on lease liabilities 
Interest on financial liabilities 

25 Depredation and amortisation expense 

Depreciation of property, plant and equipment 

Depreciation o f right-of-use assets 
Amortisation of intangible assets 

26 Other expenses 

Power and fuel 

Rates and taxes 
Communication 
Legal and professional charges 

Software expenses 

Printing and stationary 
Provision. for doubtful advances 

Pa},mcnts to auditors 

- towards statutory audit 
- towards certification fee 
- towards out of pocket expenses 

Bank charges 

i\liscellnneous expenses 

For the year ended 

31 March 2022 31 March 2021 
67,031 13,349 
67,031 13,349 

For the year ended 

31 March 2022 31 March 2021 
7,449 
(7,449) 

For the year ended 

7,449 
7,449 

31 Match 2022 31 Match 2021 
800 750 

14,628 3,000 
100 387 

15,528 4,137 

For the year ended 

31 March 2022 31 March 2021 
101,926 74,658 

1,878 1,752 

96,834 13,029 

1,417 1,083 
44 139 

202,099 90,661 

For the year ended 

31 March 2022 31 March 2021 
15,766 

263 
18,268 
34,297 

For the year ended 

20,276 
1,029 

18,268 
39,573 

31 March 2022 31 March 2021 

6,501 
4,647 

38 
11,186 

For the year ended 

6,625 
5,577 
3,650 

15,852 

31 March 2022 31 March 2021 
1,361 1,482 

709 303 

549 861 
61,098 878 

295 277 
59 18 

221 

620 620 
300 
15 

96 90 

320 1,091 

65,107 6,156 
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27 Exceptional items 

Exceptional item represents loss on account of sale of investment held in Payswiff PTE Llmitcd, including recovery of receivable balances, pursuant to the Share 
Transfer Agreement dated 2 February 2022 entered between the Company and Chula Business Services Limited and Prabhuram Radhakrishnan. 

28 Earnings per equity share (EPES) 

Loss attribu~1ble to the equity holders 

Weighted average number of equity shares for the calculation of basic EPES 

A,ld: Effect of potential dilutive equity shares* 

Weighted average number of shares considered for computation of Diluted EPES 

Earnings per equity share (in absolute ~) 

- Basic and diluted EPS 

*the effect of potential equity shares are not considered in the computation of Diluted EPES as they are anti dilutive. 

29 Segment reporting 

For the year ended 

31 March 2022 31 March 2021 

(449,366) (134,756) 

3,347,886 3,199,364 

3,347,886 3,199,364 

(134.22) (42.12) 

In accordance with Ind AS 108, Operating Segments, segment information has been given in the consoliidatcd financial statements of Payswiff Technologies 
Private Limited and therefore no separate disclosure on segment information is given in these financial statements. 

30 Thctc arc no contingent liabilities outstanding as at 31 i\farch 2022, 31 March 2021 and l Aptil 2020. 

31 The !llicro and Small Enterprises have been identified on the basis of information available with the Company. This has been relied upon by the auditors. Details 
of dues to such parties arc given below: 

a) The principal amount ,emaining unpaid as at the.end of the year 

b) The amount of interest accmed and remaining unpaid at the end of the year 

c) Amount of interest paid by the companr in terms of Section 16, of (MSMED Act 2006) 
along with d1e amounts of p:t)'ments made beyond the appointed date during the year. 

d) Amount of interest due and p:1yablc for the pe,iod of delay in making payment without the 
interest specified under the (MSMED Act 2006) 

e) The amount of further interest remaining due and payable in the succeeding years, until 
such <late when the interest dues as above are actually paid to the small enterprises for the 

purpose of disallowance as a deductible expenditure under Section 23 of the (MSMED Act 
2006) 

32 Capital risk management 

31 March 2022 

64 

31 March 2021 1 April 2020 

41 25 

The Compan)"s objective when man:1ging capiL'll is to safeguard the Company's ability to coatinuc as a going concern in order tu provide returns for 

shareholders and benefits for st:1keholders :1nd to maintain an optima.I capiL1I structure to reduce the cost of capit.'lL Hence, the Company may adjust any 
dividend payments, return c.1pital to shareholders or issue new shares or sell assets to r.educe debt. Total capital is the equity as shown in the st:1tement of 
fin:mcfo l position. Currently, the Company primarily monitors its capital structure on the basis of the following gearing ratio. Management is continuously 

evolving strategics to optimize the returns and reduce the risks. It includes plans to optimize the financial lcverngc of the Companr. 

Asat 

31 March 2022 31 March 2021 1Aeril 2020 

Total borrowings 143,41 1 144,027 

Less: Cash and cash equivalents (10,276) (14,871) (15,142) 

Net Debt 128,540 128,885 

Total equity 742,951 562,317 501,862 

Net debt to equity ratio 0.00¾ 22.86¾ 25.68¾ 

33 Disclosure pursuant to requirements of Rule ll(c) (i) & (Ii) of the Companies (Audit and Auditors) Rules 

(i) No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the Company to 
or in any other person(s) or entityQes), including foreign entities ("Intermediaries") with the understanding, whether recorded in writing or otherwise, that the 

Intermediary shall lend or invest in party identified by or on behalf of the Company (Ultimate Beneficiaries). 

(tl) Details of fonds received by the Company from any party(s) (Funding Party) with the understanding that the Company shall whether, directly or indirectly lend 
or invest in other persons or entities identified by or on behalf of the Company f'Ultimatc Beneficiaries'') or provide anr guarantee, security or the like on behalf 

of the Ultimate B eneficiaries arc as under: 

Name of the Funding Party 

Cholamandal::tm Investments and finance Compan)' 

Limited 

Amount 
received 

400,000 

Date of Name of the 
receipt Beneficiary 

30 March 2022 Payswiff Solutions 

Private Limited 

Amount remitted 

240,000 

Date of 
remittance 

31 March 2022 
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34 Related party disclosures 

(a) Name of related parties and nature of relationship 

Name of the related party 

Cholamandalam Investments and Finance Company Limited ("CIFCL") 
(w.e.f 17 January 2022) 

Parswiff Solutions Private Limited C'PSPL") 

Parswiff Services Private Limited 

Payswiff PTR Ltd, Singapore (till 2 February 2022) 
Prabhuram Radhakrishnan 

Maulik Bipin Shah (till l7 January 2022) 
Priti Maulik Shah 

Mitesh Majithia (till 17 January 2022) 
Ravi Kiran Pedarla (till 17 Januarr 2022) 

Anil Ilharadwai Vedam (till 17 January 2022) 
Ramesh Chandra Maiithia (till 17 January 2022) 

(b) Transactions with related parties 

Payswiff Solutions Private Limited 

Consultancy services 

Loans advanced 

Issuance of equity shares 

Security deposit received 

Payswiff Services Private Limited 

Interest free loan advanced 

Payswiff PTE Ltd 

Investment in equity shares of subsidiary 

CIFCL 

Investment in equity shares of the Company 

Prabhuram Radhakrishnan 

Investment in equity shares of the Company 

Sale of investment held in Payswiff PTE Ltd 

Interest free loan availed 

Remuneration 

Prabhuram Radhakrishnan 

Maulik Bipin Shah 

Ra,~ l<iran Pedarla 

(c) Balances receivable / (payable) 

Pai•swiff Services Private Limited 

Payswiff PTE Limited 
Payswiff Solutions Private Limited 

Prabhuram Radhakrishnan 

A.nil Jlharadwaj Vedam 

Ramesh Chandra Majitha 

l\faulik Bipin Shah 

Priti Maulik Shah 

Notes: 

Nature of relationship 

Holding companr 

Subsidiaries 

Ker Managerial Personnel ("K.JvfP") 

Relative of J<j\/lP 

As at 
31 March 2022 

11,290 

136,672 

For the year ended 
31 March 2022 31 Match 2021 

66,131 

240,000 

2,937 

400,000 

105,000 

2,283 

As at 

4,700 
3,600 
3,500 

31 March 2021 

11,290 

3,406 
(142,570) 

(229) 

(8,000) 

(265) 

12,430 
276,216 
217,926 

150,000 

1,871 

9,069 

5,000 

2,851 

2,851 
2,851 

As at 
lApril 2020 

11,070 
3,406 

(5,177) 

(300) 
(8,000) 
(2,204) 
8,950 

Q) During the year ended 31 March 2021, the Company had extended corporate guarantee amounting to ~92,300 thousands (1 April 2020: ,sz,060 
thousands), in connection with the credit facility availed by PSPL, which has been prepaid during the year ended 31 March 2022. 

(u) Prabhuram Radhakrishnan and Ramesh Chandra Majitha had pledged a portion of their holding in the Company in connection with the loans availed 
by the Company (Refer Note: 19). 
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35 Analytical Ratios 

Current assets (a) 
Current liabilities (b) 
Current ratio (a/b) 

To tal debt (c) 

Shareholder's equity (J) 

Debt equity ratio (c/d) 
Total dcLt - Long term borrowings+ Short term borrowings+Lease liabilities 

As at / For the year ended 

31 March 2022 31 March 2021 

160,156 30,877 

44,138 299,273 

3.63 0.10 

143,411 

742,951 562,317 

0.26 

Variance Remarks 
% 

Note A 

3416.92% 

Notell 

-100.00% 

Earnings available for debt Service (e) (184,647) (79,331) Note C 

Debt service (f) 15,766 163,733 
Debt setvice coverage rntio (e/f) (11.71) (0.48) 2317.21% 
Earnings available for debt service = Net profit after tax: + Depreciation and amortization expense + Finance costs + other non operating adjustments. 

Debt service = Short term borrowings (including lease liabiltics) + Interest accrued 

Net prnfit after taxes (g) (449,366) (134,756) NotcD 

Average shareholder's equity (h) 652,634 532,090 

Return on equity ratio / Return on investment ratio (g/h) (0.69) (0.25) 171.87% 

Average shareholder's equity - (Opening+ Closing/ 2) 

Net credit sales (k) 67,031 13,349 NuteB 

Average accounts rcccivnblc 0) 912 450 

Trade receivables turnover ratio (k/1) 73.50 29.66 147.77% 

Net credit sales = Revenue from operations 

Average -:1ccounts receivable~ (Opening+ Closing / 2) 

Not sales (o) 67,031 13,349 Note A 

Working capital (p) 116,018 (268,396) 

Net capital turnover rotio (o/p) 0.58 (0.05) -1261.66% 

Net saJes = Total income 
W'orking cnpit.'ll = Current assets - Current liabilities 

Net profit (q) (449,366) (134,756) NotcD 

Net s>les (r) 67,031 13,349 

Net profit ratio (q/r) (6.70) (10.09) -33.59% 

Net rofit= Net rofit after tu 

Earnings before interest ~tn<l ta.xcs (s) (415,069) (95,l83) NotcD 

Capital emploi•cd (t) 747,971 566,021 

Return on capital employed (s/t) (0.55) (0.17) 230.00% 

Capital cmplo)rcd = 'l'otal assets - Current liabilities 

Note: Reasons for change in % by more than 25% is as under: 
Note A: Principal reason for change in the current ratio / net capital turnover ratio is attributed to decrease in short-tenn borrowings and other financial liabilitt:s 

during t.he year ended 31 March 2022, resulting in overall decrease in current liabilities as at 31 M.arch 2022, 

Note B: Principal reason for change in the debt equity ratio is attributed to decrease in bonowings on account of repa)·ments and increase in equity from issue of 

equity shares during the year ended 31 March 2022. net of losses reported. 

Note C: Principal reason for change in the debt service coverage ratio is attributed to decr~sc in borrowings on account of repayments and increase in the loss 

reported by the Comp:ut)' <luting d1e year cndc<l 31 March 2022. 

Note D: Principal reason for change in the return on equity ratio / return on investment ratio / net profit ratio / .return on capital employed is attributed to the 
higher loss reported by the Company <luring the )'ear cndc<l 31 March 2022 as compared to loss reported during tht: )'Car en<le<l 31 .March 2021. 

Note E: Principal reason for change in the trndl! receivables turnover ratio is attriburnble to the sib,nificant increase in the turnover compared to that of the 31 March 

2021. 

Analytical ratios * 

Current asstts (a) 

Current liabilities (b) 
Current ratio (a/b) 

Total debt (c) 

Shuehul<lcr's equity (d) 

Debt equity ratio (c/d) 
Total debt = Long term borrowingi:: + Short term borrowings+ Lease liabilities 

..,. Ratio, for 1hr ro111paritive ptnO,I, arr disdosrd 011!, for bala11« shut ift111s 

As at / For the year ended 

31 March 2021 31 March 2020 

30,877 20,654 

299,273 172,941 

0.10 0.12 

143,4 11 144,027 

562,317 501,862 

0.26 0.29 

VarJancc Remarks 
% 

-13.61% 

-11.13% 
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36 Fair value measurements 

(J) Fair value hJerarchy 
Financial assets and financial liabilities mcasurc<l at fair ,•aluc in the statement of financial position .re grouped into three levels of a fair value hierarchy. The 
three levels arc defined based on the observability of significant inputs to the measurement, as follows: 

Level I: Inputs arc quoted prices (unadjusted) in active markets for identical assets or liabilities. 
Level 2: loputs are otl1er than quoted prices included within Level I tl1at arc observable for the asset or liabi.lit)', either directly (i.e. os prices) or indirectly ~.e. 
derived from prices) 

Level 3: - Inputs arc not based on observable market data (unobservable inputs). Fair values arc determined in whole or in part using a valuation model 
based on assumptions that ~uc ncit.hcr supported by prjccs from observable current market transactions jn the same instrument nor arc they based on 
available market data. 

(ii) Finan cial instruments by category 
For amortised cost instrumcms, carrying value rcprcscms the best estimate of fair value. 

---- -------- - - - - - ----- --------- - ---

Financinl assets 
Investments 

Trade receivables 
Cash and cash equivalents 

Loans 

O ther financial assets 

Financial IJabilities 

Borrowings 

Lease liabilities 
Trade payables 

O ther financial liabilities 

31 March 2022 

FVTOCI 
Amortised 

cost 

1,409 
10,276 

136,672 

148 357 

21,322 
16,115 
37,437 

31 March 2021 

FVTOCI 
Amortised 

cost 

500 
414 

14,871 
2,991 
2,569 

500 20 845 

138,740 
4,671 
2,694 

148 758 
294,863 

1 AprU 2020 

FVTOCI 
Amortised 

cost 

14,503 
486 

15,142 
2,576 
2234 

14,503 20438 

134,523 
9,504 
2,871 

22,536 
169 434 

The Company's principal financial liabilities, comprise borrowings, lease liability, rrade :ind other payables. The main purpose of tl1csc financial liabilities is 10 

finance the Company's operations. The Company>s principal financial assets include loans. trade and o ther receivables, cash and cash equivalents and other 
bank balances that derive clirectJ)' from its operations. 

The Compan)' is exposed to market risk, credit risk and liquidity risk. The Compani's Iloarcl of Directors oversees the management of these risks. The 
Company's Board of Directors is supported hr the senior management that advises on financial risks and the appropriate financial risk governance 
framework for the Companr. The senior management provides assurance to the Company's Board of Directors that tl,e Company's fmancial risk activities 
arc governed by appropriate policies and procedures and that financial risks arc identified, measured and managed in accordance with the Company's 
policies and risk objectives. 

(ill) The following table shows the Lcvds within the hiemrch)' of fmancial assets measured at fair value as at reporting period: 
31 March 2021 

Financial :issets 
Investments 

(iv) Financial instruments risk managcmen, 

Level 1 Level 2 Level 3 Level 1 

500 

1 April 2020 
Levcl2 Level 3 

14,503 

The Company is exposed to various risks in relation to financial instruments. The main types of risks arc market risk, credit risk and liquidity risk. TI1e 
Compan)''S risk management policies are established to identify and anal)'se the risks faced bi• tl1c Company and seek to, where appropriate, minimize 
potentiAI impact of the risk an<l to control and monitor such risks. There has been no change to the Compan)'"s exposure to these financial risks or the 
mannt:r in which it manages and measures tl,c risks or the manner in which it manages and measures rhe risks. 

(A) Credit risk 

Credit risk is the risk that a countcrparty fails to discharge an obligation to the Company, leading to a financial loss. The Company is mainly exposed to the 
risk o f its balances with 1.hc banks ancl other receivables. None of the Company's cash equivalents, o ther bank balances, lorms and security deposits were 
past clue or impaired as at the reporting period, except tO the extent disclosed in note B. 

Exposures to customers oucsrnnding at the end of each reporting period arc reviewed by the Company to dc:cerminc incurred and expected ctedit losses. 
Historical trends of impairment of uade receivables do not reflect :lll}' signific:uu credit losses. The Company follows 1simplificd ~pproach> for recognition 
of impairment loss allowance on tra<le receivables. The application of simplified approach does not require the Compan)' to track changes in credit risk. 
Rather, it recognizes impairment loss allowance based on lifetime ECL.s at each reporting date, right from its initial recognilion. Basis the management 
:issesment, it belie1•es that the unimpaired amounts that are past due by more than 30 days arc sti ll colleccil.,le in full, based on historical pa)•ment behaviour 
and extensive analysis of customer credit risk. 
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(B) Liquidity risk 
Liquidity risk is that the Company might be unable to meet its obligations. Prudent lic1uitlity risk management implies maintaining sufficient cash and 
marketable securities and the availability of funding through an adequate amount of committed credit facilities to meet obligations when due. TI1e cables 
below provide details regarding the contractual maturities of significant financial liabiJitics as at the reporting pcdod. 

As at 31 March 2022 

Up to 1 year 
F rom 1 to 3 More than 3 

Total 
years years 

Trade payables 21,322 21,322 
Other financial liabilities 16,115 16,115 

As al 31 March 2021 

Up to 1 year 
F rom 1 to 3 More than3 

T otal 
years years 

Borrowings 138,740 138,740 
Lease liabilities 4,934 4,934 
Trade payables 2,694 2,694 
Other financial liabilities 148,758 148,758 

As at 1 A ril 2020 

Up to 1 year 
From 1 to 3 More than3 

Total 
years years 

Borrowiags 134,523 134,523 
Lease l.iabilitics 5,862 4,024 9,886 
Trade payables 2,871 2,871 
Other financial liabilities 22,536 22,536 

37 The Company has suffered losses in the current financial year amounting to ~449,366 thousands nnd as of that date has accumulated losses of tl,059,786 
thousands, raising doubts about the Company's ability to continue as a going concern. 

During the rear, CTPCL, has acquired controlling stake in the entil)' and has infused equity of ~400,000 thousands Qn addition to ~105,000 thousands 
infused by the Promoters) in the Group. Subsequently, the managemen t has realigned its strategies to achieve growtl1 at the Group level by increasing the 
volume o f its operations and improve operational performance and liquidity, including infusion of capital. Additionally, subsequent to the ba]ance sheet date, 
the Group has been sanctioned cenn loan and working copital facility aggregnting 10 ~1,000,000 thousands, sufficient to meet its planned expansion of 
operations and for meeting its working capital requirements. 

Based on the foregoing developments and assessment of other <.Jlrn.lirn.tive facmrs, management believes that the Company will be able to realize the assets 
and discharge its liabilities as recorded in these financial st:uemcnts in the normal course of operations. Accorclingly, the accompanying financial statements 
of the Compan)' have been prepared considering going concern basis of accounting. 

38 Additional disclosures 

(i) There are no i1nmovablc properties whose tit1e deeds arc not held in the name of the Company 

Qi) T he Company has not revalued its Property, Plant and F.quipmcnl (Including right-of use assets), intangible assets based on the valuation by a registered 
valuer as defmecl under rnle 2 of Companies (Registered Valuers and Valuation) Rules, 2017. 

(iii) No charges or satisfaction )'Ct to be registered with ROC be)'on<l the statuto')' period. 

(iv) No proceedings have been initiated on or are pending against the Company for holding l,cnami property under the Benami Transactions Prohibition) Act, 
1988 (45 of1988) and Rules made thereunder. 

(v) The Co1np:,ny has not t1kcn borrowings from banks or financial institutions on chc basis of security of current assets. 

(v~ The Company has not been declared wilful defaulter by any bank or financial institution or other lender. 

(vii) No transactions arc carried out with companies struck off under section 248 of the Act or section 560 of Companies Act, 1956 

(vii0 The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of 
Larers) Rules, 20 I 7 

(Lx) There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act, 1961, that has 
not been recorded in the books of account. 

(x) The Company h:ts not traded or invested in crypto currency or virtual currency during the current or previous year 
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39 First time adoption oflnd AS 
These Me the Company's first fin:mcial statemcots prepared in accordance with Incl AS. The accounting policies, as se t out in Note 2 have been applied in prepacing the 
fin:1ncial statements for the year ended 31 March 2022. Por the purpose of trnnsitioa from previous GAAP to Ind AS, the Company has followed the guid:mce prescribed 

under Ind AS IOI - l'irst time adoption of Indian Accounting Standards C'Ind AS 101'), with effect from I April 2020 C'tmnsition date"). 

In p«pating its l n<l AS Balance Sheet as at 1 April 2020 and in presenting the comparati\'e infottnntion for d,e year ended 31 Match 2021, d,e Company has adjusted 
amounts reported prc\•iously in financial statements prep:ued in accord:1nce with previous GAAP. This note explains how the transition from prc\'ious GAAP to I nd AS 

has affected the Company's balance sheet and finnncial performance. 

a) Optional exemptions availed and mandatory exceptions applied 
Set out below are the applic:iblc lnd AS101 optional exemptions and mat1datorr exceptions applied in the tr:msition from previous GA.AP to Ind AS. 

D eemed cost for property, plant and equipment and intangible assets 
On rr.rnsitioo to Jnd AS, the Companr has elected to continue with the carrying value of all of its propcrt)', plant and equipinc.:tll and intangible assets recognised as at 1 

April 2020 measured as per the previous GAAP and use chat carrying value as the deemed cost of the property1 plant :rnd equipment :md intangible assets. 

Leases 
Appendix C to lnd AS 116 requires an entity to assess whether a contract or arrangement contains a kasc. In accordance with lnd AS 116, this assessment should be 
carried out at the inception of the contract or arrangement. lnd AS 101 provides an option to make diis assessment on the basis of facts and circumstances existing at the 
d:uc of rrnnsition to lnd AS, except where the effect is expected to be not material. The Compan)' has elected to apply this exemption for such contracts/ arrangements. 

De-recognition of financial assets and lfobilities 

Jnd AS 101 requires a first-time adopt<:[ to apply the de-recognition provisions of lnd AS 109 prospectively for transactions occurring on or after the dnte of transition to 
Jnd AS. HuwC\'Cr, Ind AS 101 allows a first-time adopter to app1)' the de-recognition requirements in Ind AS 109 retrospcctivcl)' from a date of 1..he entitys choosing, 

provided tha t the information needed to apply lnd AS 109 to financial assets nncl financial liabilities dcrccogniscd ns a result of past trnnsactions w:i.s obtained a t the time 
of initially accounting for those transactions. The Company has elected to apply the de-recognition of lnd AS 109 prospectively from the elate of transition to Ind AS. 

Share based payments 
Ind J\S 102 Shit.re based payments re9uircs an entity to record the options on their fair value instead of intrinsic value. Ind AS 101 permits a first time adopter to ignore 

such requirement for the options already vested :1s on trnnsition dace (i.e., 1 April 2020). 111c Company h:1s elected to apply this exemptions for such vested options. 

lnvcs1m cnt in s ubsidiaries 
Ind AS 101 permits a first-time adopter ro elect to continue with the carrying value for all of its inYestmcnts in subsidiaries, joint ventures and associate as recognised in 

the fml-lncial Statements as at the date of transition to Ind AS1 measured as per chc previous GA.AP and use chat as its deemed cost as 11t the date of transition. Accordhlgl)•, 

the Company has elected to measure its invcsbnent in subsidiaries at their prc\'ious GAAP cattying value. 

Estimates 
As per Ind AS 101, an entity's estimates in accordance with fnd AS at the date of transition to lnd AS shall be consistent with estimates made for the same date in 

accordance with the previous GAAP unless cherc is objective evidence that those estimates were in error. The Company's estimates under lnd J\S arc consistent wjth the 

above re9uircmcnt 

Classification and m e asurement of financial assets and liabilities 

Ind 1\S tot requires an entity to assess dassification of finan cial assets on the basis of facts ::ind circumsumces existing as on the date of transition. Further, the standard 
permits measurement of financial assets accouotcd at amortised cost based on facts and circumstances existing at the date of b'ansitioo if retrospective application is 

impracticable. 

AccorcUngly, the Company has determined the classification of financial assets based on facts and circumstances that exist on the date of transition. Measurement of the 

financial :1sse1s accounted at amortised cost has been done retrospectively except where the same is impracticable. 

b) Reconciliations 

Reconciliation of tolal equity 

Toial equity as per previous GAAi' 

Add/ (Im) : Adj11,111m11, jor GAAP diffem1re, 
Unwinding of discount on security c..leposic 

Pinance liabilities mc11.surc<l at amortized cost 

Adjustments related to recognition o f right to use asset and lease liabiliitcs under lnd~AS 116 

Re\'Crsal of employee stock option expense in respect of options granted to employees of subsidiaries 

E q uity as per Ind-AS 

31 March 2021 
534,299 

332 
(16,967) 

(744) 
45,397 

562,317 

!April 2020 
471,270 

3,964 

26,628 
501,862 
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Reconciliation of total comprehensive income 

Net loss under IGAAP 

Add:-

lmerest income recognized on unwinding of discount on financial assets 

Impact due to accounting of employee stock option plan using fair valuation modd 

Reversal of employee stock option expense in respect of options gramcd to employees of subsidiaries 

Finance liabilities measured at nmortiied cost 

Reclassification of gains on re-measurement o f defined benefit obligation reclassified to OCJ 

Reversal of loss on investments measured at FVTOCI 

Adjustments related to recognition of right to use asset and lease liabiliitcs under Ind-AS t 16 

Loss after t.tx as per Ind AS 

Other comprehensive income 

Total comprehensive income as per Ind AS 

c) Notes to the reconciliations 

Security deposits 

31 March 2021 
(153,116) 

750 

5,988 
18,769 

(21,347) 

941 

14,003 
(744) 

(134,756) 
(14,944) 

(149,700) 

Under previous GAJ\P, security deposits were initinlly recognised at transaction price. Subsequently, finance income was recognised based on contractual terms, if any. 
Under Ind AS, (i) the security deposits arc to be recognised at fair value, (ii) interest income on such sccurit)' deposits arc tu be recognised through effective interest 
method and (Lii) lease expense to be amortised over the period of lease on a straight line b.1sis. Accordingly, the Company has recognised the security deposit at present 
value using the market rate of interest and the differential deposit amount is recognised over the period of lease. 

Leases 

Under Ind AS, each lease arrangement with the exception of short-term leases and leases of low-value underlying assets, is reflected on the balance sheet as a right-of-use 
asset and a lease liability, Accordingly the Company has used the modified retrospective method to all lease contracts existing as at 1 April 2020. This has resulted in 
recognising a right-of-use asset and a cocrcsponcling lease liahility. In the Statement of Profit and Loss, operating lease expenses which were recognised as rental expenses 
is now recognised as depreciation expense for the right-of-use asset and finance cost for interest accrued on lease liability. 

Employee stock options 

Under previous GAAP, the Company had recorded the I'...SOP Cost using instrinic value per option. However, under Tnd AS, the Comp:my h:\s recorded the ESOP cost 
using fair valuation model. Furcl1er the Cumpanr has instituted Emplorce Stock Option Plan 2018 (cl1e "Scheme") for all Ute eligible employees of the Company and its 
subsidadcs. Under Ind AS 102, all such share basc<l pa}1mcnt transactions among group entities arc required to be recognised b}' the entity receiving the goods or services. 
Accordingly, employee stock option expenses pertaining to options granted to the emplo)'CCS of the subsidiaries were derecogoiscd with a corresponding increase in the 
investment value. 

FVTOCI financial assets 

Under Indian GAJ\P, the Company :tccountt:d for long-term investments at cost less pro\1sion for other than temporal)' diminution in the value of invcstmems. Under 
lnd AS, the Company has dt:sigoated such invesunents as FVTOCI. Ind AS tequires FVTOCl investments to be measured at fair value. At the date of transition to Ind 
AS, <liffcrence between the instruments fair value and Indian GAAP carrying amount has been recognised as a separate component of equity) in the retained earnings, net 
of related deferred taxes. 

Remeasurement of post-employment benefit obligations 

Both under Indian GA.AP and Ind AS, the Company recognised costs rcJa1cd to its post-employment defined benefit plan on an actuarial basis. Under Ind.Jan GAAP1 the 
entire cost, inclu<ling actuarial gains and losses, are charged to st.1tcmcnt of profit or loss. Under Jn<l AS, rcmcasurcments comprising of acruari:tl gains and losses arc 
recognised in the balance sheet with a corresponding debit or credit to retained earnings through OCI. 

Retained earnings 

Retained earnings as at 1 April 2020 has been adjusted conseguem to the above Ind AS transition adjusnnents. 

Statement of cash Ilows 

The transition from Indian GA.AP to Ind AS had no matcriaJ impact on the statement of cash flows 

40 The Board of Directors of tl1e Company in their meeting held oa 11 .March 2022, has approved, subject to regulatory approvals, the Scheme of Arrangement for 
amalgamation of it's subsidiaries, Parswiff Solutions Private Limited {lnd Pa)'Swiff Services Private Limited with Payswiff Technologies Private Limited {the "Scheme") 
with an appointed date of 1 April 2022. 'TI1c Compan)' is in the process of obtaining necessary approvals under applicable laws/ regulations to give effect to the above 
Scheme. Pending neces:;ary approvals, the standalone financial statt:ments as at and for the rc1,r ended 31 March 2022 have been prepared without giving effect to the 
proposed Scheme. 

This is the summary of significant accounting policies and other explanatory 
information referred to in our report of even date 

For Walker Chandiok & Co LLP 
Chartered Accountants 

~:,:~~c<N/NS™"" 
NikhilVaid 

Partner 

Membership No: 213356 

Place: Hydernb,d 

Date: 06 July 2022 

Por and on behalf of u,e Board of Directors of 

PayswiffTcchnologies Prh•ate Limited 

''"~ '''"'" i\fanaging Director 

DIN:1673968 

Place: Hyderabad 

Date: 06 July 2022 

Director 

DIN:7337155 
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Independent Auditor's Report 

To the Members of Payswiff Technologies Private Limited 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

Walker Chandiok & Co LLP 

Unit No - 1, 10th Floor, 
My Home Twitza, APIIC, 

Hyderabad Knowledge City, 
Raidurg (Panmaktha) Village, 

Serilingampally Mandal, 
Ranga Reddy District, 

Hyderabad - 500081 

Telangana 
T +91 40 4859 7178 
F +91 40 6630 8230 

1. We have audited the accompanying consolidated financial statements of Payswiff Technologies Private 
limited ('the Holding Company') and its subsidiaries (the Holding Company and its subsidiaries together 
referred to as 'the Group'), as listed in Annexure A, which comprise the Consolidated Balance Sheet as at 
31 March 2022, the Consolidated Statement of Profit and Loss (including Other Comprehensive Income), 
the Consolidated Cash Flow Statement and the Consolidated Statement of Changes in Equity for the year 
then ended, and a summary of the significant accounting policies and other explanatory information. 

2. In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
consolidated financial statements give the information required by the Companies Act, 2013 ('the Act') in the 
manner so required and give a true and fair view in conformity with the Indian Accounting Standards ('Ind 
AS') specified under section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 
2015, and other accounting principles generally accepted in India of the consolidated state of affairs of the 
Group as at 31 March 2022, and their consolidated loss (including other comprehensive loss), consolidated 
cash flows and the consolidated changes in equity for the year ended on that date. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of the 
Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the 
Audit of the Consolidated Financial Statements section of our report. We are independent of the Group, in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India {'ICAI') together 
with the ethical requirements that are relevant to our audit of the consolidated financial statements under the. 
provisions of the Act and the rules 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. 

Chartered Accountants 

Offices in Bengaluru, Chandigarh, Chennaf, Gurugram, Hyderabad, Koehl, Kolkata, Mumbai, New Deihl, Noida and Pune 

walk.er Chandiok & Co LLP is registered 
Ylith limited liability with identificalion 
number AAC-2085 and has its registered 
office at L-41 Connaught Circus, Outer 
Circie, Ne\Y Delhi, 110001, India 
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Information other than the Consolidated Financial Statements and Auditor's Report thereon 

4. The Holding Company's Board of Directors are responsible for the other information. The other information 
comprises the information included in the Annual Report, but does not include the consolidated financial 
statements and our auditor's report thereon. 

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. 

The Annual Report is not made available to us at the date of this auditor's report. We have nothing to report 
in this regard. 

Responsibilities of Management for the Consolidated Financial Statements 

5. The accompanying consolidated financial statements have been approved by the Holding Company's Board 
of Directors. The Holding Company's Board of Directors are responsible for the matters stated in section 
134(5) of the Act with respect to the preparation and presentation of these consolidated financial statements 
that give a true and fair view of the consolidated financial position, consolidated financial performance 
including other comprehensive income, consolidated changes in equity and consolidated cash flows of the 
Group in accordance with the Ind AS specified under section 133 of the Act read with the Companies (Indian 
Accounting Standards) Rules, 2015, and other accounting principles generally accepted in India. The Holding 
Company's Board of Directors are also responsible for ensuring accuracy of records including financial 
information considered necessary for the preparation of consolidated Ind AS financial statements. Further, 
in terms of the provisions of the Act the respective Board of Directors of the companies included in the Group 
covered under the Act are responsible for maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding the assets of the Group and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the financial statements that give a true 
and fair view and are free from material misstatement, whether due to fraud or error. These financial 
statements have been used for the purpose of preparation of the consolidated financial statements by the 
Board of Directors of the Holding Company, as aforesaid. 

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

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

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

8. As part of an audit in accordance with Standards on Auditing specified under section 143(10) of the Act we 
exercise professional judgment and maintain professional skepticism throughout the audit. We also: 
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• Identify and assess the risks of material misstatement of the consolidated financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control; 

• 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)(i) of the Act we are also responsible for 
expressing an opinion on whether the Holding Company has adequate internal financial controls with 
reference to financial statements 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 management; 

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

• 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. 

9. 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. 

Other Matters 

10. We did not audit the financial information of two subsidiaries, whose financial information reflects total assets 
of z197 thousands and net assets of z66 thousands as at 31 March 2022, total revenues of z17,389 
thousands and net cash outflows amounting to z1 ,006 thousands for the year ended on that date, as 
considered in the consolidated financial statements. These financial information are unaudited and have 
been furnished to us by the management and our opinion on the consolidated financial statements, in so far 
as it relates to the amounts and disclosures included in respect of the aforesaid subsidiaries and our report 
in terms of sub-section (3) of section 143 of the Act in so far as it relates to the aforesaid subsidiaries, is 
based solely on such unaudited financial information. In our opinion and according to the information and 
explanations given to us by the management, these financial information are not material to the Group. 

Our opinion above on the consolidated financial statements, and our report on other legal and regulatory 
requirements below, are not modified in respect of the above matter with respect to our reliance on the 
financial information certified by the management. 

11 . The Group had prepared separate sets of statutory financial statements for the year ended 31 March 2021 
and 31 March 2020 in accordance with Accounting Standards prescribed under Section 133 of the Act, read 
with Rule 7 of the Companies (Accounts) Rules, 2014 (as amended) on which we issued auditor's reports to 
the members of the Holding Company dated 25 September 2021 and 26 December 2020 respectively. These 
financial statements have been adjusted for the differences in the accounting principles adopted by the Group 
on transition to Ind AS, which have also been audited by us. Our opinion is not modified in respect of this 
matter. 

Chartered Accountants 
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Report on Other Legal and Regulatory Requirements 

12. As required by section 197(16) of the Act based on our audit, we report that the Holding Company and a 
subsidiary company covered under the Act has paid remuneration to their respective directors during the 
year in accordance with the provisions of and limits laid down under section 197 read with Schedule V to the 
Act. Further, as stated in paragraph 10, financial statements of a subsidiary company, covered under the Act 
are unaudited and have been furnished to us by the management, and as certified by the management, such 
subsidiary has not paid or provided for any managerial remuneration during the year, accordingly, reporting 
under section 197(16) of the Act is not applicable in respect of such subsidiary. 

13. As required by clause (xxi) of paragraph 3 of Companies (Auditor's Report) Order, 2020 ('the Order') issued 
by the Central Government of India in terms of section 143(11) of the Act based on the consideration of the 
Order reports issued till date by us, of companies included in the consolidated financial statements for the 
year ended 31 March 2022 and covered under the Act we report that: 

A) Following are the qualifications/adverse remarks reported by us in the Order reports of the companies 
included in the consolidated financial statements for the year ended 31 March 2022 for which such Order 
reports have been issued ti ll date: 

S No Name GIN Holding Clause 
Company/ number 
Subsidiary of the 

CARO 
report 

which is 
qualified 

or 
adverse 

1 Payswiff Technologies U74900TG2013PTC089686 Holding Company (iv), (vii) 
Private Limited (a) and 

(ix) (a) 
2 Payswiff Solutions Private U74120TG2012PTC084551 Subsidiary (vii) (a) 

Limited and (ix) 
(a) 

B) Following are the companies included in the consolidated financial statements for the year ended 31 
March 2022 audited by other auditors, for which the reports under section 143(11) of such companies 
have not yet been issued by the other auditors, as per information and explanation given to us by the 
management in this respect: 

S No Name GIN Subsidiary 

1 Payswiff Services Private U74900TG2013PTC090267 Subsidiary 
Limited 

14. As required by section 143(3) of the Act, based on our audit of the Holding Company and a subsidiary 
incorporated in India whose financial statements have been audited under the Act, we report, to the extent 
applicable, 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 purpose of our audit of the aforesaid consolidated financial statements; 

b) In our opinion, for all the companies covered under the Act, proper books of account as required by law 
relating to preparation of the aforesaid consolidated financial statements have been kept so far as it 
appears from our examination of those books and the reports of the other auditor. 

c) The consolidated financial statements dealt with by this report are in agreement with the relevant books 
of account maintained for the purpose of preparation of the consolidated financial statements; 
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d) In our opinion, the aforesaid consolidated financial statements comply with Ind AS specified under 
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015; 

e) On the basis of the written representations received from the directors of the Holding Company, its 
subsidiary company and taken on record by the Board of Directors of the Holding Company and its 
subsidiary companies, covered under the Act, none of the directors are 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 adequacy of the internal financial controls with reference to financial statements of 
the Holding Company, and its subsidiary companies covered under the Act, and the operating 
effectiveness of such controls, refer to our separate report in 'Annexure B' wherein we have expressed 
an unmodified opinion; and 

g) With respect to the other matters to be included in the Auditor's Report in accordance with rule 11 of the 
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best of our 
information and according to the explanations given to us of the subsidiaries incorporated in India whose 
financial statements have been audited under the Act: 

i. There were no pending litigations as at 31 March 2022 which would impact the consolidated 
financial position of the Group. 

ii. The Holding Company, its subsidiary company, did not have any long-term contracts including 
derivative contracts for which there were any material foreseeable losses as at 31 March 2022. 

iii. There were no amounts which were required to be transferred to the Investor Education and 
Protection Fund by the Holding Company, and its subsidiary company covered under the Act, 
during the year ended 31 March 2022. 

iv. a) The respective managements of the Holding Company, its subsidiary companies incorporated 
in India whose financial statements have been audited under the Act have represented to us 
that, to the best of their knowledge and belief, as disclosed in note 37(i) to the consolidated 
financial statements, no funds have been advanced or loaned or invested (either from borrowed 
funds or securities premium or any other sources or kind of funds) by the Holding Company or 
its subsidiary company, to or in any person or entity, including foreign entities ('the 
intermediaries'), with the understanding, whether recorded in writing or otherwise, that the 
intermediary shall, whether, directly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Holding Company, or any such 
subsidiary companies ('the Ultimate Beneficiaries') or provide any guarantee, security or the like 
on behalf the Ultimate Beneficiaries; 

Chartered Accountants 

b) The respective managements of the Holding Company and its subsidiary company incorporated 
in India whose financial statements have been audited under the Act have represented to us 
that, to the best of their knowledge and belief, as disclosed in the note 37(ii) to the accompanying 
consolidated financial statements, no funds have been received by the Holding Company or its 
subsidiary company from any person or entity, including foreign entities ('the Funding Parties'), 
with the understanding, whether recorded in writing or otherwise, that the Holding Company, or 
any such subsidiary companies, shall, whether directly or indirectly, lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Funding Party 
('Ultimate Beneficiaries') or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; and 
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c) Based on such audit procedures performed by us as considered reasonable and appropriate in 
the circumstances, nothing has come to our or other auditors' notice that has caused us or the 
other auditors to believe that the management representations under sub-clauses (a) and (b) 
above contain any material misstatement. 

v. The Holding Company, its subsidiary company, have not declared or paid any dividend during the 
year ended 31 March 2022 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm's Registration No.: 001076N/N500013 

/,)J~;t-.J;;;~ V ,j 
Partner 
Membership No.: 213356 
UDIN: 22213356AQSSTL2411 

Place: Hyderabad 
Date: 6 July 2022 

Chartered Accountants 
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Annexure A 

List of subsidiaries included in the Consolidated Financial Statements 

Subsidiaries 
1. Payswiff Solutions Private Limited, India 
2. Payswiff Services Private Limited, India 
3. Payswiff Pte Ltd., Singapore (ceased to be a subsidiary w.e.f. 2 February 2022) 

Chartered Accountants 



60

Walker Chandiok &..Co LLP 

Annexure B 

Independent Auditor's Report on the internal financial controls with reference to financial statements 
under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 ('the Act') 

1. In conjunction with our audit of the consolidated financial statements of Payswiff Technologies Private Limited 
('the Holding Company') and its subsidiaries (the Holding Company and its subsidiaries together referred to 
as 'the Group'), as at and for the year ended 31 March 2022, we have audited the internal financial controls 
with reference to financial statements of the Holding Company, its subsidiary companies, which are 
companies covered under the Act, as at that date. 

Responsibilities of Management for Internal Financial Controls 

2. The respective Board of Directors of the Holding Company, its subsidiary companies, which are companies 
covered under the Act, are responsible for establishing and maintaining internal financial controls based on 
the internal financial controls with reference to financial statements criteria established by the respective 
companies considering the essential components of internal control stated in the Guidance Note on Audit of 
Internal Financial Controls over Financial Reporting ("Guidance Note") issued by the Institute of Chartered 
Accountants of India ("ICAI''). These responsibilities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient 
conduct of the Company's business, including adherence to the Company's policies, the safeguarding of its 
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting 
records, and the timely preparation of reliable financial information, as required under the Act. 

Auditor's Responsibility for the Audit of the Internal Financial Controls with Reference to Financial 
Statements 

3. Our responsibility is to express an opinion on the internal financial controls with reference to financial 
statements of the Holding Company, its subsidiary companies, as aforesaid, based on our audit. We 
conducted our audit in accordance with the Standards on Auditing issued by the Institute of Chartered 
Accountants of India ('ICAI') prescribed under Section 143(10) of the Act, to the extent applicable to an audit 
of internal financial controls with reference to financial statements, and the Guidance Note on Audit of Internal 
Financial Controls Over Financial Reporting ('the Guidance Note') issued by the ICAI. Those Standards and 
the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequate internal financial controls with reference to financial 
statements were established and maintained and if such controls operated effectively in all material respects. 

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

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion on the internal financial controls with reference to financial statements of the Holding Company, 
its subsidiary companies as aforesaid. 

Meaning of Internal Financial Controls with Reference to Financial Statements 

6. A company's internal financial controls with reference to financial statements is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. A company's 
internal financial controls with reference to financial statements include those policies and procedures that 

~=::s..1 pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
actions and dispositions of the assets of the company; (2) provide reasonable assurance that 
ctions are recorded as necessary to permit preparation of financial statements in accordance with 
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generally accepted accounting principles, and that receipts and expenditures of the company are being made 
only in accordance with authorisations of management and directors of the company; and (3) provide 
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or 
disposition of the company's assets that could have a material effect on the financial statements. 

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements 

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

Opinion 

8. In our opinion the Holding Company, its subsidiary companies, which are companies covered under the Act, 
have in all material respects, adequate internal financial controls with reference to financial statements and 
such controls were operating effectively as at 31 March 2022, based on the internal financial controls with 
reference to the financial statements criteria established by the company considering the essential 
components of internal control stated in the Guidance Note issued by the ICAI. 

other Matter 

9. We did not audit the internal financial controls with reference to financial statements in so far as it relates to 
a subsidiary, which is a company covered under the Act, whose financial information reflect total assets of 
z197 thousands and net assets of z66 thousands as at 31 March 2022, total revenues of z11 ,841 thousands 
and net cash outflows amounting to H thousands for the year ended on that date. The internal financial 
controls with reference to financial statements of this subsidiary company, which is a company covered under 
the Act, are unaudited and our opinion under Section 143(3)(i) of the Act on adequacy and operating 
effectiveness of the internal financial controls with reference to financial statements insofar as it relates to 
the aforesaid subsidiary, which is a company covered under the Act, is solely based on the corresponding 
internal financial controls with reference to financial statements report certified by the management of such 
company. In our opinion and according to the information and explanations given to us by the management, 
this financial information is not material to the Group. Our opinion is not modified in respect of the above 
matter with respect to our reliance on the internal financial controls with reference to financial statements 
report certified by the management. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm's Registration No.: 001076N/N500013 

Xl[~Jtt VcJ 
Partner 
Membership No.: 213356 
UDIN: 22213356AQSSTL2411 

Place: Hyderabad 
Date: 6 July 2022 

Chartered Accountants 
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Consolidated Balance Sheet as at 31 March 2022 
(All amounts in t thousands, except for share dnra or as otherwise stated) 

Assets 
Non-current assets 
Property, plant and c,1uipment 
Right-of-use assets 
Capital work-in-progress 
Goodwill 
Other intangible assets 
Intangible assets under development 
P'inancial assets 
i. Investments 

ii. Other financial assets 
Non-cunent tax assets 
Other non-current assets 
Total non-current assets 

Current assets 
Inventories 
Financial assets 
i. Trade receivables 
ii. Cash and cash cc1uivalents 
iii, Bank balances other tlrnn ii above 
iv. Other financial assets 
Contract assets 

Other current assets 
Total current assets 
Total assets 

Equity and liabilities 
Equity 

Equity share capital 

Other C<]Uity 

Total equity 

Liabilities 
Non-current liabilities 
Financial Liabilities 
i. Borrowings 
ii. Lease Liabilities 

Provisions 

Total non-current liabilities 

Current liabilities 
Financial liabilities 

i. Borrowings 
ii. Lease Liabilities 
iii. Trnde payables 

(a) total outstan,ting dues of micro and small enterprises 

Qi) total outstamLing dues of creditors other than micro enterprises and small 
ente rprises 

iv. Other financial liabilities 
Contract lfabilitics 

Provisions 

Other current liabilities 
Total current liabilities 
Total liabilities 
Total equity and liabilities 

The accompanying notes are an integrnl part of these consolidated financial statements 

This is the Consolidated Balance Sheet referred to in our report of even date 

For Walker Chandiok & Co LLP 
Chartered Accountants 

Firm's Registraiion No.: 001076N/N500013 

Partner 
Membership No: 213356 

Place: Hrclcrabacl 

Date: 06 July 2022 

Notes 

4 
6 

4J\ 

5 
4B 

7 
13 

8 

9 

10 
11 
12 
13 

8 

14 

15 

16 

6 

20 

16 

6 
17 

18 

20 
19 

31 March 2022 

232,738 
19,711 
53,800 

114,183 
35,514 

5,822 
26,368 
31 971 

520,107 

12,246 

100,384 
180,106 

9,469 
8,793 

37,534 
36,582 

385,114 
905,221 

37,566 

311,519 
349,085 

11,942 

9,250 

21,192 

7,433 

32,928 

138,664 
293,022 

44,013 

10,589 

8,295 
534,944 

556,136 
905,221 

Asal 

31 March 2021 

148,535 
14,392 

153,023 
1,434 

20,281 

500 

1,500 
15,453 
11972 

367,090 

89,543 
97,710 

9,171 

7,559 
4,693 

41 911 
250,587 
617,677 

33,106 

111,196 
144,302 

9,459 

2,909 

7,332 

19,700 

155,735 
12,865 

6,050 

93,428 

158,678 

8,151 

18,768 
453,675 

473,375 
617,677 

l'or and on behalf of the Board of Directors of 
PayswiffTechnologics Private Limited 

,mss• ~ ""'"""' K K""'" 
Managing Director 

DIN: 1673968 

Place: Hyderabad 
Date: 06 .July 2022 

Director 
DIN:7337155 

1 April 2020 

165,939 
25,535 

153,023 
5,172 

23,366 
2,233 

17,354 
7,122 

399,744 

38,217 
41 ,126 

9,673 
7,(,73 

12,370 
60886 

169,945 
569,689 

31,674 

26,842 
58,516 

9,395 

11,049 

4,201 

24,645 

203,059 
14,354 

515 

[23,963 

91,685 

4,582 

48,370 
486,528 
511,173 

569,689 
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Consolidated Statement of Profit and Loss for the year ended 31 March 2022 
(All amounts in ~ thousands, except for share data or as otherwise stated) 

Revenue from operations 

Other income 

Total income 

Expenses 

Purchases of stock-in-trade 

Changes in inventories of stock-in-trade 

Employee benefit expense 

Finance costs 

Depreciation and amortisation expense 

Other expenses 

Total expenses 

Loss before exceptional items and tax 

Exceptional items 

Loss before tax 

Income ta_x expense 

- Current tax 

- Prior period tax 

- Deferred t:Lx 

Total tax expense 

Loss for the year 

Other comprehensive income 

Ite1111 that 111ny be 1<da11ijied lo profit or lou 

Exchange differences on translation of foreign operations 

It,1111 that I/Iii/ 110/ be ,,c/a11ijied lo profit or /011 

Rcmeasuremcnts of post-employment benefit obligations 

Changes in fair value of PVTOCI instruments 

Income tax relating to these items 

Other comprehensive income for the year, net of tax 

Total comprehensive income for the year 

Earnings per equity share [EPES] (in absolute f terms) 

Par value per share 

Basic and diluted EPES 

Notes 

21 

22 

23 

24 

25 

26 

27 

36 

28 

The accompanying notes form an integral part of these consolidated financial statements. 

This is the Consolidated Statement of Profit and Loss referred to in our report of 
even date 

For Walker Chandiok & Co LLP 

Chartered Accountants 

Firm's Registration No.: 001076N/N500013 

N,-~LI v~J i 
NikhilVaid 
Partner 

Membership No: 213356 

Place: Hyderabad 

Date: 06 July 2022 

l'or and on behalf of the Board of Directors of 

PayswiffTechnologies Private Limited 

Managing Director 

DIN:1673968 

Place: Hyderabad 

Date: 06 July 2022 

For the year ended 

31 March 2022 31 March 2021 

2,820,605 2,080,209 

37,832 26,088 
2,858,437 2,106,297 

552,643 

(12,246) 

427,072 

33,597 

124,414 

2,105,100 
3,230,580 

(372,143) 

(50,639) 

(422,782) 

2,310 

2,310 

(425,092) 

(1,677) 

(1,677) 

(426,769) 

10 

(126.97) 

,,. . 

Ravindra K Kundu 

Director 

DIN:7337155 

574,102 

242,249 

38,118 

118,610 

1,241,297 
2,214,376 

(108,079) 

(108,079) 

(108,079) 

(461) 

(1,826) 

(14,003) 

(16,290) 

(124,369) 

10 

(33.78) 
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Consolidated Cash Flow Statement for the year ended 31 March 2022 
(All amounts in ~ thousands, except for share data or as otherwise stated) 

Cash flow from operating activities 
Loss before tax 
Adjustments for: 
Depreciation and amortisation expense 
Employee stock compensation expense 
Finance costs 
Interest income 
Loss on sale of investments 
Payables no longer required written back 
Operating profit/ (loss) before working capital changes 
Change in operating aue/1 a11d liabilifi,s 
Changes in inventory 
Changes in trade receivables 
Changes in other financial assets 
Changes in contract assets 
Changes in other assets 
Changes in provisions 
Changes in trade parables 
Changes in other financial liabilities 
Changes in contract liabilities 
Changes in other current liabilities 
Cash generated from / (used in) operations 
Income taxes paid 

Net cash inflow from / (used in) operating activities 

Cash flows from investing activities 
Purchase of property, plant and equipment and intangible assets 
Proceeds from sale of investments 
Movement in other bank balances 
Interest received 

Net cash used in investing activities 

Cash flows from financing activities 
Proceeds from issue of share capital 
Proceeds from long-term borrowings 
Repayment of long-term borrowings 
Proceeds / (repayment) from short-term borrowings, net 
Lease payment 
Interest payment 
Net cash generated from financing activities 

Net change in cash and cash equivalents 

Cash and cash equivalents at the beginning of the financial year 

Less: Adjustment on account of loss of control in a subsidiary 
Cash and cash equivalents at the end of the year 

This is the Consolidated Cash Flow Statement referred to in our report of 
even date 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Pirm's Registration No.: 001076N/N500013 

Partner 
Ivfembership No: 213356 

Place: Hyderabad 
Date: 06 July 2022 

For the year ended 

(A) 

(B) 

(C) 

(A+B+C) 

31 March 2022 

(422,782) 

124,414 
124,691 

33,597 
(1,956) 
50,639 

(22,451) 
(113,848) 

(12,246) 
(19,152) 
(3,820) 

(56,799) 
2,679 

94,565 
29,841 

33,540 
(45,240) 
(13,225) 

(58,465) 

(159,357) 
8,654 

(4,620) 
3,437 

(151,886) 

506,028 

(26,344) 
(138,850) 
(15,593) 
(32,133) 
293,108 

82,757 

97,710 
361 

180,106 

For and on behalf of the Board of Directors of 
PayswiffTechnologies Private Limited 

Managing Director 
DIN:1673968 

Place: Hyderabad 
Date: 06 July 2022 

Ravindra K Kundu 
Director 
DIN:7337155 

31 March 2021 

(108,079) 

118,610 
31,798 
38,118 
(1,953) 
8,863 

(14,291) 
73,066 

(51,326) 
3,576 

26,652 
4,874 

(25,000) 
41,876 

(29,602) 
44,116 
1,901 

46,017 

(66,505) 

(998) 
1,109 

(66,394) 

178,357 
12,300 

(50,394) 
(9,167) 

(15,069) 
(39,066) 
76,961 

56,584 

41,126 

97,710 
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Consolidated Statement of Changes in Equity for the year ended 31 March 2022 

(All amounts in ~ thousands, except for share data or as otherwise stated) 

A. Equtiy Share Capital 

As at April 1, 2020 
Changes in equity share capital 
As at March 31, 2021 
Changes in equity share capital 
As at March 31, 2022 

BO h t er eomtv 

No. of shares 
3,167,370 

143,190 
3,310,560 

446,008 
3,756,568 

Amount 
31,674 

1,432 
33,106 

4,460 
37,566 

Reserves and Surplus Other comprehensive income (OCI) 

Balance as at April 1, 2020 
Premium on shares issued during the year 
Stock compensation cost for the year 
Loss for the year 
Other comprehensive income 
Balance as at 31 March 2021 
Premium on shares issued during the year 
Stock compensation cost for the year 
Loss for the year 
Transfer on allmmeot of equity shares pursuant to 
ESOP scheme 
Other comprehensive income 
Transfer on de-recognition of equity instrument 
Balance as at 31 Mardi 2022 

Securities 
Premium 

876,468 
176,925 

1,053,393 
594,906 

1,648,299 

Share 
compensation 

reserve 

53,850 

31,798 

85,648 

124,691 

(93,338) 

117,001 

This is the Consolidated Statement of Changes in Equity referred to in our report of even date 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm's Registration No.: 001076N/N500013 

Partner 
Membership No: 213356 

P lace: Hyderabad 
Date: 06 July 2022 

Retained 
earnings 

(903,104) 

(108,079) 
(1,826) 

(1,013,009) 

(425,092) 

(1,677) 
(14,003) 

(1,453,781) 

Foreign currency 
translation 

reserve 

(372) 

(461) 
(833) 

833 

Fair value 
through OCI 
(FVTOCI)-

equity 
instruments 

(14,003) 
(14,003) 

14,003 

For and on behalf of the Board of Directors of 

PayswiffTechnologies Private L imited 

p~ 

Managing Director 
DIN:1673968 

Place: Hyderabad 
Date: 06 July 2022 

DIN:7337155 

Total 

26,842 
176,925 

31,798 
(108,079) 
(16,290) 
111,196 
594,906 
124,691 

(424,259) 

(93,338) 
(1,677) 

311,519 
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Summary of significant accounting policies and other explanatory information 
(All amounts in INR thousands, unless otherwise stated) 

1. Corporate information 
Payswiff Technologies Private Limited ("Holding Company" or "Parent Company" or "Company") is a company 
domiciled in India and registered under the provisions of the erstwhile Companies Act, 1956. The Holding Company 
along with its subsidiaries (collectively referred as "the Group") is headquartered at Hyderabad. The Group is engaged 
in the business of providing omni-channel payment transactions processing services offering a wide range of 
innovative and reliable solutions, streamlining the transaction experience on a secured platform. 

The consolidated financial statements are approved for issue by the Holding Company's Board of Directors on 6 July 
2022. 

2. Significant accounting policies 

2.1 Basis of preparation 

a) Statement of compliance 
The consolidated financial statements of the Group have been prepared in accordance with the Indian Accounting 
Standards (Ind AS) notified under section 133 of the Companies Act, 2013 (the "Act"), read with the Companies 
(Indian Accounting Standards) Rules, 2015, as amended from time to time including accounting principles generally 
accepted in India and presentation requirement of Division 1I of Schedule III to the Act, including the amendments 
to Schedule Ill notified by the Ministry of Corporate Affairs ("MCA") vide its notification dated 24 March 2021. 

For all the periods up to and including the year ended 31 March 2021, the Holding Company has prepared its financial 
statements in accordance with accounting standards notified under section 133 of the Companies Act 2013, read 
together with paragraph 7 of the Companies (Accounts) Rules, 2014 (Previous GAAP). These financial statements 
for the year ended 31 March 2022 are the first, which the Group has prepared in accordance with Ind AS (refer note 
41 for the explanation of transition to Ind AS). For the purpose of comparatives, financial statements for the year 
ended 31 March 2021 are also prepared under Ind AS. The figures for the previous period have been restated, 
regrouped and reclassified wherever required to comply with the requirement of Ind AS and Schedule III. 

These financial statements have been prepared for the Group as a going concern on the basis of relevant Ind AS that 
are effective at the Holding Company's annual reporting date 31 March 2022. 

b) Functional and presentation currency 
These financial statements are presented in Indian Rupees (INR), which is also the Holding Company's functional 
currency. All amounts have been rounded-off to the nearest thousands, unless otherwise indicated. 

c) Principles of consolidation 
The consolidated financial statements incorporate the financial statements of the Parent Company and all its 
subsidiaries (from the date control is gained), being the entities that it controls. Control is evidenced where the investor 
is exposed, or has rights, to variable returns from its involvement with the investee and has the ability to affect those 
returns through its power over the investee. Power is demonstrated through existing rights that give the ability to 
direct relevant activities, which significantly affect the entity returns. The financial statements of subsidiaries are 
prepared for the same reporting year as the parent company. Where necessary, adjustments are made to the financial 
statements of subsidiaries to align the accounting policies in line with accounting policies of the Parent Company. 

The Holding Company re-assesses whether or not it controls an investee if facts and circumstances indicate that there 
are changes to one or more of the three elements of control. Consolidation of a subsidiary begins when the Company 
obtains control over the subsidiary and ceases when the Company loses control of the subsidiary. Assets, liabilities, 
income and expenses of a subsidiary acquired or disposed of during the year are included in the consolidated financial 
statements from the date the Holding Company gains control until the date the Company ceases to control the 
subsidiary. The Consolidated financial statements include results of the following subsidiaries of the Holding 
Company), consolidated in accordance with Ind AS 110 'Consolidated Financial Statements'. 
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Summary of significant accounting policies and other explanatory information 
(All amounts in lNR thousands, unless otherwise stated) 

Country of 
% of interest 

Name of the consolidated entity Nature of interest 31 March 31 March 
incorporation 2022 2021 

Payswiff Solutions Private Limited India Subsidiary 100% 100% 

Payswiff Services Private Limited India Subsidiary 100% 100% 

Payswiff Pte Ltd * Singaeore Subsidiary NA 100% 

* The Gro,,p has disposed ef ils stake in the asrociates d111i11g the year ended 31 March 2022. 

d) Basis of measurement 
The financial statements have been prepared on the historical cost basis except for the following items: 

Items Measurement basis 
Net defined benefit liability Present value of defined benefit obligations 

Financial assets and liabilities Amortised Cost 

e) Use of estimates and judgements 
In preparing these financial statements, management has made judgements, estimates and assumptions that affect the 
application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Management 
believes that the estimates used in the preparation of the financial statements are prudent and reasonable. Actual 
results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. 
Revisions to accounting estimates are recognised prospectively. 

Assumptions and estimation uncertainties 
Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material 
adjustment in the year ending 31 March 2022 is included in the following notes: · 

Measurement of defined benefit obligations: key actuarial assumptions; 
Useful lives and residual value of property, plant and equipment. 

2.2.1 Current and non-current classification 
All assets and liabilities of the Company are classified into current and non-current. 

Assets 

An asset is classified as current when it satisfies any of the following criteria: 

• it is expected to be realized or intended to sold or consumed in the normal operating cycle; 

• it is held primarily for the purpose of trading; 

• it is expected to be realized within twelve months after the reporting period, or 

• it is cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least 
twelve months after the reporting period. 

Current assets include the current portion of non-current financial assets. 

All other assets are classified as non-current. 

Liabilities 

A liability is classified as current when it satisfies any of the following criteria: 

• It is expected to be settled in the normal operating cycle. 

• It is held primarily for the purpose of trading; 

• It is due to be settled within twelve months after the reporting period, or 

• There is no unconditional right to defer the settlement of the liability for at least twelve months after the 

reporting period. 

· ilities include the current portion of non-current financial liabilities. 
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Summary of significant accounting policies and other explanatory information 
(All amounts in INR thousands, unless otherwise stated) 

All other liabilities are classified as non-current. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities. 

Operating cycle: 

Based on the nature of activities and the time between the acquisition of assets for processing and their realization in 
cash and cash equivalents, the Company has ascertained its operating cycle within 12 months for the purpose of 
current / non-current classification of its assets and liabilities. 

2.2.2 Leases 

Company as a Lessee: 

Right-of-use assets: 
The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset 
is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, 
and adjusted for any re-measurement of lease liabilities. The cost of right-of-use assets includes the amount of lease 
liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date less 
any lease incentives received. Unless the Company is reasonably certain to obtain ownership of the leased asset at the 
end of the lease term, the recognised right-of-use assets are depreciated on a straight-line basis over the shorter of its 
estimated useful life and the lease term. Right-of-use assets are subject to impairment. 

Lease liabilities: 
At the commencement of the lease, the Company recognizes lease liabilities measured at the present value of lease 
payments to be made over the lease term. The lease payments include fixed payments (including in-substance fixed 
payments) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts 
expected to be paid under residual value guarantees. The lease payments also include the exercise price of a purchase 
option reasonably certain to be exercised by the Company and payments of penalties for terminating a lease, if the 
lease term reflects the Company exercising the option to terminate. The variable lease payments that do not depend 
on an index or a rate are recognised as expense in the period on which the event or condition that triggers the payment 
occurs. 

In calculating the present value of lease payments, the Company uses the incremental borrowing rate at the lease 
commencement date if the interest rate implicit in the lease is not readily determinable. After the commencement 
date, the amount of lease liabilities is increased to reflect the.accretion of interest and reduced for the lease payments 
made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease 
term, a change in the in-substance fixed lease payments or a change in the assessment to purchase the underlying 
asset. 

2.2.3 Revenue recognition 
Revenue is recognised to the extent it is probable that the economic benefits will flow to the Company and the revenue 
can be reliably measured. Revenue is measured at the fair value of the consideration received or receivable excluding 
taxes or duties collected on behalf of the government and reduced by any rebates and trade discount allowed. 

Revenue from sale of goods is recognized on satisfaction of performance obligation upon transfer of control of 
promised products to customers for an amount that reflects the consideration the Company expects to receive in 
exchange for those products. The Company does not expect to have any contracts where the period between the 
transfer of the promised goods or services to the customer and payment by the customer exceeds one year. As a 
consequence, it does not require to adjust any of the transaction prices for the time value of money. 

Revenue from services is recognized when the control in services is transferred as per the terms of the agreement with 
customer i.e. as and when services are rendered. Revenues are disclosed net of the goods and services tax charged on 
such services. In terms of the contract, excess of revenue over the billed at the year-end is carried in the balance sheet 
as trade receivables where the amount is recoverable from the customer without any future performance obligation 
and the Company has unconditional right over such consideration (i.e. if only the passage of time is required before 
payment of such consideration is due). Cash received before the services are delivered is recognised as a contract 
· ontract assets are in the nature of unbilled receivables, which arises when Company satisfies a perfo,m:lffice=~ 
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Interest income from debt instruments is recognised using the effective interest rate method. The effective interest 
rate is the rate that exactly discounts estimated future cash receipts tl1tough the expected life of the financial asset to 
the gross carrying amount of a financial asset. When calculating tl1c effective interest rate, the Company estimates the 
expected cash flows by considering all the contractual terms of the financial instrnment but does not consider the 
expected credit losses. 

2.2.4 Property, plant and equipment 
Property, plant and equipment are carried at cost less accumulated depreciation and any accumulated impairment, if 
any. Costs directly attributable to acquisition arc capitalized until the property, plant and equipment are ready for use, 
as intended by the management. Subsequent costs are capitalised on the carrying amount or recognised as a separate 
asset, as appropriate, only when future economic benefits associated with the item are probable to flow to the 
Company and cost of the item can be measured reliably. When significant parts of property, plant and equipment are 
required to be replaced at intervals, the Company depreciates them separately based on their specific useful lives. The 
carrying amount of any component accounted for as a separate asset is derecognised when replaced. All repair and 
maintenance are charged to statement of profit and loss during the reporting period in which they are incurred. 

The gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined as 
the difference between the sales proceeds and the carrying amount of the asset and is recognised in the statement of 
profit and loss on the date of disposal or retirement. 

Depreciation on property, plant and equipment is provided using the straight-line method over the useful lives of the 
related assets as prescribed under Schedule II to the Companies Act, 2013. 

2.2.5 Goodwill and Other intangible assets 
Goodwill represents the excess of consideration transferred, together with the amount of non-controlling interest in 
the acquiree, over the fair value of the Company's share of identifiable net assets acquired. Goodwill is measured at 
cost less accumulated impairment losses. In respect of equity accounted investees, the carrying amount of goodwill is 
included in the carrying amount of the investment, and any impairment loss on such an investment is not allocated to 
any asset, including goodwill, that forms part of the carrying value of the equity accounted investee. 

Acquired intangible assets, such as software are measured initially at cost. Following initial recognition, intangible 
assets are carried at cost less accumulated amortization and accumulated impairment losses, if any. Internally generated 
intangible assets, excluding capitalized development costs, are not capitalized and expenditure is reflected in the 
statement of profit and loss in the year in which the expenditure is incurred. 

Intangible assets with finite useful lives are amortized on straight line basis over an estimated useful life of three years. 
Gains or losses arising from de-recognition of an intangible asset are measured as the difference between the net 
disposal proceeds and the carrying amount of the asset and are recognized in the statement of profit and loss when 
the asset is derecognized. 

2.2.6 Financial instruments 
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity 
instrument of another entity. 

The Company recognizes a financial asset or a financial liability in the Balance Sheet when, and only when, the 
Company becomes party to the contractual provisions of the instrument 

Recog11itio11 a11d initial 111eas1rm11ent 
Trade receivables are recognised initially at the amount of consideration that is unconditional unless they contain 
significant financing components, in which case they are recognised at fair value. The Company's trade receivables do 
not contain any significant financing component and hence are measured at the transaction price measured under Ind 
AS 115. 

A financial asset, other than trade receivables or financial liability is initially measured at fair value and, for an item not 
at fair value through profit and loss (FVTPL), transaction costs that are directly attributable to its acquisition or issue 
are also adjusted. 
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S11bseqHe11t 111easHrement 

Financial assets 
On initial recognition, a financial asset is classified as measured at (i) amortised cost, (ii) fair value through profit or 
loss or (iii) fair value through other comprehensive income, on the basis of: 

• the entity's business model for managing the financial assets; and 
• the contractual cash flow characteristics of the financial asset 

Financial assets are not reclassified subsequent to their initial recognition, except if and in the period the Company 
changes its business model for managing financial assets. 

Financial assets at amortised cost 
A financial asset is measured at amortised cost if both of the following conditions are met: 

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

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

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest 
rate method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or 
costs that are an integral part of the effective interest rate. The effective interest rate amortisation is included in other 
income in the statement of profit and loss. The losses arising from impairment are recognised in the statement of 
profit and loss. This category generally applies to trade and other receivables. 

Financial assets measured at fair value 
Financial assets are measured at fair value through other comprehensive income (FVOCI) if these financial assets are 
held within a business model with an objective to hold these assets in order to collect contractual cash flows or to sell 
these financial assets and the contractual terms of the financial asset give rise on specified dates, to cash flows that are 
solely payments of principal and interest on the principal amount outstanding. Movements in the carrying amount are 
taken through OCI, except for the recognition of impairment gains or losses, interest revenue and foreign exchange 
gains and losses which are recognised in the Statement of Profit and Loss. 

Financial assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value through profit 
or loss. 

De-recognition of financial assets 
A financial asset is primarily de-recognised when the rights to receive cash flows from the asset have expired or the 
Company has transferred its rights to receive cash flows from the asset. 

Financial liabilities 

Initial recognition and 111eas111-e111e11t 
Financial liabilities are initially measured at fair value. A financial liability is classified as at FVTPL if it is classified as 
held- for- trading, or it is a derivative or it is designated as such on initial recognition. Financial liabilities at FVTPL 
are measured at fair value and net gains and losses are recognised in statement of profit or loss. Other financial 
liabilities are subsequently measured at amortised cost using the effective interest method. Interest expense and foreign 
exchange gains and losses are recognised in statement of profit or loss. Any gain or loss on derecognition is also 
recognised in statement of profit or loss. 

De-recognition of financial liabilities 
A financial liability is de-recognised when the existing obligation is discharged or cancelled or expires. When an existing 
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an 
existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of the 
original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised 
in tl1e statement of profit or loss. 
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Offsetting of financial instruments 
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a 
currently enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to 
realise the assets and settle tl1.e liabilities simultaneously. 

2.2.7 Impairment of assets 

No11ji11a11cial assets 
At each reporting date, the Company reviews the carrying amounts of its non-financial assets (other than deferred tax 
assets) to determine whether there is any indication on impairment. If any such indication exists, then the asset's 
recoverable amount is estimated. 
For tl1.e purpose of impairment testing, assets that do not generate independent cash inflows are grouped together 
into cash-generating units (CGUs). Each CGU represents tl1e smallest group of assets that generates cash inflows that 
are largely independent of the cash inflows of other assets or CGUs. 

The recoverable amount of an asset or CGU is the greater of its value in use or its fair value less costs to sell. Value 
in use is based on the estimated future cash flows, discounted to their present value using a pre-tax discount rate that 
reflects current market assessments of the time value of money and the risks specific to the asset or CGU. 

An impairment loss is recognised if the carrying amount of an asset or CGU exceeds its recoverable amount. 
Impairment losses are recognised in the Statement of Profit and Loss. 

In respect of other assets for which impairment loss has been recognised in prior periods, the Company reviews at 
each reporting date whether there is any indication that the loss has decreased or no longer exists. An impairment loss 
is reversed if there has been a change in the estimates used to determine the recoverable amount. Such a reversal is 
made only to the extent that the asset's carrying amount does not exceed the carrying amount that would have been 
determined, net of depreciation or amortisation, if no impairment loss had been recognised. 

Fi11a11cial assets 
In accordance with Ind AS 109, the Company applies the expected credit loss ("ECL") model for measurement and 
recognition of impairment loss on financial assets and credit risk exposures. The Company follows 'simplified 
approach' for recognition of impairment loss allowance on trade receivables. Simplified approach does not require 
the Company to track changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECL 
at each reporting date, right from its initial recognition. 

For recognition of impairment loss on other financial assets and risk exposure, the Company determines whether 
there has been a significant increase in the credit risk since initial recognition. If credit risk has not increased 
significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has increased significantly, 
lifetime ECL is used. If, in a subsequent period, credit quality of the instrument improves such that there is no longer 
a significant increase in credit risk since initial recognition, then the entity reverts to recognising impairment loss 
allowance based on 12-month ECL. 

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract 
and all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the original EIR. Lifetime 
ECL are the expected credit losses resulting from all possible default events over the expected life of a financial 
instrument. The 12-month ECL is a portion of the lifetin1e ECL which results from default events that are possible 
within 12 months after the reporting date. ECL impairment loss allowance (or reversal) recognised during the period 
is recorded as expense/ income in the Statement of Profit and Loss. 

2.2.8 Provisions and contingent liabilities 
Provisions are recognised when the Company has a present obligation Qegal or constructive) as a result of a past event, 
and it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation 
and a reliable estimate can be made of the amount of the obligation. Provisions are determined by discounting the 
expected future cash flows (representing the best estimate of the expenditure required to settle the present obligation 
at the balance sheet date) at a pre-tax rate that reflects current market assessments of tl1e time value of money and the 
risks specific to the liability. The unwinding of the discount is recognised as finance cost. Expected future o erating 
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Contingent liabilities are possible obligations that arise from past events and whose existence will only be confirmed 
by the occurrence or non-occurrence of one or more future events not wholly within the control of the entity. Where 
it is not probable that an outflow of economic benefits wiJl be required, or the amount cannot be estimated reliably, 
the obligation is disclosed as a contingent liability, unless the probability of outflow of economic benefits is remote. 

2.2.9 Employee benefits 
Employee benefits are all forms of consideration given by the company in exchange for service rendered by employees. 
Employee benefits include short-term employee benefits and post-employment benefits. 

S hott-ten11 emp/q,yee be11~{its 
When an employee has rendered service to the company during an accounting period, the Company recognises the 
undiscounted amount of short-term employee benefits expected to be paid in exchange for that service as a liability 
(accrued expense), after deducting any amount already paid and as an expense. Accumulated leave, which is expected 
to be utilized within the next twelve months, is treated as short-term employee benefit. The Company measures the 
expected cost of such absences as the additional amount that it expects to pay as a result of the unused entitlement 
that has accumulated at the reporting date. 

Post-e111plqy111ent benefits 
Post-employment benefits are employee benefits which are payable after the completion of employment. Post
employment benefits consist of defined contribution plans and defined benefit plans. 

D«fi11ed co11ttib11tion ,Plam 
Defined contribution plans are plans under which the Company pays fixed contributions into a fund and will have no 
obligation to pay further contributions if the fund does not hold sufficient assets to pay all employee benefits relating 
to employee service in the current and prior periods. 

AU the employees of the Company are entitled to receive benefits under the Provident Fund, a defined contribution 
plan in which both the employee and the Company contribute monthly at a stipulated rate. The Company has no 
liability for future Provident Fund benefits other than its annual contribution and recognises such contributions as an 
expense in the year it is incurred. 

Defined bme{it plans 
~ ... 

Defined benefit plans are post-employment benefit plans other than defined contribution plans. 

The Company provides for gratuity, a defined benefit retirement plan covering all employees. The plan provides for 
lump sum payments to employees upon death while in employment or on separation from employment after serving 
for the stipulated year mentioned under 'The Payment of Gratuity Act, 1972'. The Company accounts for liability of 
future gratuity benefits based on an actuarial valuation on projected unit credit method carried out for assessing liability 
as at the reporting date. Actuarial gain / losses are recognised in Other Comprehensive Income. 

Sharc-base(va,,1w1e11ts 
The stock options of the Company granted to the employees are measured at the fair value of the options at the grant 
date. The amount recognised as expense is based on the estimate of the number of options for which the related 
service and non-market vesting conditions are expected to be met, such that the amount ultimately recognised is based 
on the number of options that do meet the related service and non-market vesting conditions at the vesting date. The 
fair value of the options is treated as discount and accounted as employee compensation cost / investment in group 
companies over the vesting period on a straight line basis. The amount recognised as expense in each year is arrived 
at based on the number of grants expected to vest. If a grant lapses after the vesting period, the cumulative discount 
recognised as an expense in respect of such grant is transferred to the general reserve within other equity, which is a 
free reserve in nature. 

2.2.10 Foreign currencies 
Transactions in foreign currencies arc translated into the functional currency of the Company at the exchange rates 
prevailing at the dates of the transactions. 

Monetary assets and liabilities denominated in foreign currency at the reporting date are translated to the functional 
currency at the exchange rate at that date. The foreign currency gain or loss on monetaty items is the difference 
between amortized cost in the functional currency at the beginning of the period, adjusted for effective interest and 

during the period, and the amortized cost in foreign currency translated at the exchange ra 
'ng period. 
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Non-monetary items that are measured in terms of historical cost in a foreign currency are recorded using the exchange 
rate at the date of the transaction. 

Exchange difference on restatement/ settlement of all monetary items are recognized in the Statement of Profit and 
Loss. Foreign currency gains and losses are reported on a net basis in the Statement of Profit and Loss. 

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

Current tax 
Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any 
adjustment to the tax payable or receivable in respect of previous years. The amount of current tax reflects the best 
estimate of the tax amount expected to be paid or received after considering the uncertainty, if any, related to income 
taxes. It is measured using tax rates (and tax laws) enacted or substantively enacted by the reporting date. 

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the recognised 
amounts, and it is intended to realise the asset and settle the liability on a net basis or simultaneously. 

Deferred tax 
Deferred tax is recognised using the balance sheet method, providing for temporary differences between the carrying 
amounts of assets and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred 
tax is also recognised in respect of carried fo1ward tax losses and tax credits. 

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available against 
which they can be used. The existence of unused tax losses is strong evidence that future taxable profit may not be 
available. Therefore, in case of a history of recent losses, the Company recognises a deferred tax asset only to the 
extent that it has sufficient taxable temporary differences or there is convincing other evidence that sufficient taxable 
profit will be available against which such deferred tax asset can be realised. Deferred tax assets - unrecognised or 
reco6>nised, are reviewed at each reporting date and are recognised/ reduced to the extent that it is probable/ no 
longer probable respectively that the related tax benefit will be realised. 

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

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

2.2.12 Operating segment 
Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating 
Decision Maker ("CODM"). The Board of Directors of the Company has been identified as the CODM. 

2.2.13 Earnings per share 
Basic earnings/ Qoss) per share is calculated by dividing the net profit/ Qoss) for the period attributable to equity 
shareholders by the weighted average number of equity shares outstanding during the period. Diluted earnings per 
share are computed using the weighted average number of equity and dilutive potential equity shares outstanding 
during the period, except where the results would be anti-dilutive. 

2.2.14 Cash and cash equivalents 
Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an 
original maturity of three months or less, which are subject to an insignificant risk of changes in value. For the purpose 

ent of cash flows, cash and cash equivalents consist of cash at banks. 
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2.2.15 Cash flow statements 
Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of 
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and 
item of income or expenses associated with investing or financing cash flows. The cash flows from operating, 
investing, and financing activities of the Company are segregated. 

3. Standards and recent pronouncements issued but not yet effective 
MCA vide its notification dated 23 March 2022 has notified Companies (Indian Accounting Standards) Amendment 
Rules, 2022 to further amend the Companies (Indian Accounting Standards) Rules, 2015, which are effective from 1 
April 2022. The amendments are extensive and the Company will evaluate the same to give effect to them as required 
by law. 
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4 Property, p1ant and cquipmc111 

Office equipment 

Deemed carrying amount 
Balance as at 1 April 2020 
Additions 
Exchange difference 
Dalancc as at 31 March 2021 
Aclclitions 
Disinvestment of a subsidiary 

Balance as at 31 March 2022 

Depreciation 
Balance as at 31 March 2020 
Charge fur the year 
Exchange difference 
Balance as at 31 ~·larch 2021 
Charge for the )'Car 
Disinvcsuncnt of a subsiiliary 
Balance as at 31 March 2022 

Net block 
As at 31 March 2020 
As at 31 March 2021 
As at 31 March 2022 

Deemed cost as on 1 April 2020 
Gross block as on 1 April 2020 
Lcss:Accumulatcd depreciation tiU April 2020 
Net block considered as dee med cost upon transition 

4A Capital W'ork .. in-Progress 

(i) Ageing schedule of capital work-in-progress (C\VIP) 

Projects in progress 
< l Year 
1-2 Years 
2-3 Years 

> 3 Ycnrs 

Projects in progress (total) 

Projects tcmpornrily suspended 

10,604 
5,875 

15 
16,494 

848 
(268) 

17 074 

4,361 
8 

4,369 
5,036 
(113) 

9 292 

10,604 
12,125 
7 782 

26,015 
(15,411) 
10 604 

Computers omd 
data processing 

units 

131,592 
76,140 

30 
207,762 
193,161 

(299) 
400 624 

87,251 
23 

87,274 
95,845 

(236) 
182 883 

131,592 
120,488 
217 741 

356,897 
(225,305) 
131 592 

Vehicles 

5,996 

5,999 

5 999 

1,257 
1 

1,258 
1,237 

2495 

5,996 
4,741 
3,504 

10,055 
(4,059) 
5996 

31 March 2022 

53,800 

53 800 

Furniture trnd 
fittings 

Asat 

17,747 

67 
17,814 

(1,386) 
16 428 

6,605 
28 

6,633 
7,047 
(963) 

12 717 

17,747 
11,181 
3 711 

39,497 
(21,750) 
17 747 

31 March 2021 

Total 

165,939 
82,015 

115 
248,069 
194,009 

(1,953) 
440 125 

99,474 
60 

99,534 
109,165 

(1,312) 
207 387 

165,939 
148,535 
232 738 

432,464 
(266,525) 
165 939 

1 April 2020 

(iQ ·n1e Group docs not have anr materi:ll C\'\'IP which is overdue or has exceeded its cost compared to its original plan and hence the disclosure of C\'7TP completion schedule is not 

applicable. 

4B Intangible assets under development 

(Q Ageing schedule of intangible assets under development (IAUD) 
Projects in progress 
< I Year 
'1-2 Years 
2-3 Years 
> 3 Years 
Projects in progress (total) 

Projects temporarily suspended 

Asat 

31 March 2022 31 March 2021 1 April 2020 

20,281 

20 281 

Oi) The Company <lacs not have any material !AUD which is overdue o r has cxcc:c:ded its cost compared to ks original plan and hence di1closurc of IAUD completion schedule is not 

opplicohlc. 
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5 Other intangible assets 

Deemed carrying amount 
Balance as al 1 April 2020 
J\d<litions 
Foreign exchange adjustment 
Balance as at 31 March 2021 
Additions 
D isinvestment of a subsidiary 
Balance as at 31 March 2022 

Amortisation 
Balance as at 31 March 2020 
Ch:,rgc for the )'Car 
Foreign cxchnngt a<ljustment 
Balance as at 31 March 2021 
Charge for the )'Car 
Disinvestment of a subsidiary 
Balance as at 31 March 2022 

Net block 
Asat 31 ~larch 2020 
A, at 31 Morch 2021 
As ai 31 March 2022 

Deemed cost as on l April 2020 
Gross block as on 1 April 2020 
Lcss:Accumulate<l amonisa1ion till April 2020 
Net bloclc considered as deemed cost upon transition 

Buildings 

Lease liabilities 
Non-currcm 
Current 

Tht breakup of the ROU Asset on the date of transition is as follows: 

ROU Asse1 on 1 April 2020 
Additions 
Depreciation on ROU Asset 
ROU Asset on 31 March 2021 
Ad<Utions 
Depreciation on ROU Asset 
ROU Assel on 31 March 2022 

Particulars 

The breakup of the Lease liability on the date of transition Is as follows: 

Lease liability on 1 April 2020 
Additions 
Interest :accrued 

Lease paymcnr 
Lease li:ibitily on 31 March 2021 
A<ldi1ions 
interest accrued 

Lease payment 
Lease liability on 31 March 2022 

Particulars 

(c) The foUowing arc the amounts recognised Jn statement of profit and loss: 

Depredation charge of right•of-usc assets 
Interest expense (included in finance costs) 
Expense relating to short-term leases (included in other expenses) 

(d) Details of the contractual maturities of lease liabilities on an undiscountcd basis is as follows: 

Less 1han one year 
One to three )'ears 
More rhan three years 

Software Total 

5,172 5,172 
960 960 

80 80 
6,212 6,212 

35,859 35,859 

(2,794) (2,794) 
39 277 39277 

4,710 4,710 

68 68 

4,778 4,778 
1,779 1,779 

(2,794) (2,794) 
3 763 3 763 

5,172 5,172 
1,434 1,434 

35 514 35 514 

7,482 7,482 

(2,310) (2,310) 
5172 5172 

As Al 

31 March 2022 31 March 2021 I April 2020 

19711 14392 25,535 
19 711 14,392 25 535 

11,942 2,909 11,049 
7433 12 865 14 354 

19 375 15 774 25,403 

Amount 

25,535 
3,283 

(14,426) 
14,392 
18,789 

( 13,470) 
19 711 

Amount 
25,403 

3,156 
2,284 

(15,069! 
15,774 
17,684 

1,510 
(15,593) 
19 375 

For the year ended 
31 March 2022 31 March 2021 

13,470 14,426 
1,510 2,284 
I 129 7 117 

As at 

31 March 2022 31 Match 2021 1 April 2020 

9,724 14,006 14,358 
13,452 3,035 13,738 

98 
23175 17 041 28194 
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7 Non•currcnt investments 

Investment in equity shnrcs, unquoti;d 
lmulmml in 1111ori11tu (1JJt1UJtrrd ,,, rosl} 
Nil (31 March 2021: Nil; 1 April 2020: 2,000) shares afRp1/)00i(X)0 each in PT Unity Payswifflndonesio 

Nil (31 March 2021: Nil; I April 2020: 85,000) sh:ues ofTK 10 each in Pay:r;wiffSolutions Llmitcd, Bangladesh 

Otbm {flm1mrtd 11/ fair iwh1t tlmu'l,h othtr ro11tprtbtmii't inro111t) 
Nil (31 il:Lreh 2021: 19,339; I April 2020: I 9,339) equity shares of~ 10 each fully paid up in Hi1a Informatics Pri"atc Limited 

Aggtcgiue 11mount of unquoted investments 

Aggregate book value of unquoted in\'cstmcnts 

Agg,cg.uc amount of impairment in the value of investments 

Ocher assets 

Non-current 
Capit.:11 ud\•:mces 

Current 

Balances wi1h governn1en1 au1hori1ics 
Prep:tid expenses 
,\dwmce for services 
A,h•ances to employees 
Othen 

9 Inventories 

Traded goods 

10 TmJc receivables 

Unsecured recei\'ables, considered good 
Unsecured receivables, with signific:mt incre:1.se in credit risk 

Ageing of tr:idc receivables 

Undisputed rt:ceivables, considered good 

Outstanding for following periods from the due date of p:i)•mcnt 
Less than 6 months 
6 months - l year 
I - 2)•c..--,,rs 
2-3ye-ars 
More th:tn .1 ye:us 

Notes: 

31 M•rch 2022 

31 March 2022 

31971 
31971 

31,894 
4,004 

!08 

454 
122 

36 582 

31 March 2022 
12,246 

12 246 

31 M• rch 2022 
I00,384 

100,384 

31 M:1rch 2022 

94,187 
2,880 
3,317 

100 384 

(i) There are no undisputed receiv;ibles outstanding which are credit impaired or with signific:mt incre3.!'ic in credit risk as at the reporting periods. 
(u) There are nu disputed receivables oulStanding as at d1c reporting pe,iods. 

11 Cash and cash equivalents 

31 March 2022 

Balances with ban.ks 
- in current accounts 180,07 1 

C:ish an hand 35 
180 106 

12 Dank buhrnccs othe than nbove 

31 March 2022 

l\·l:lrgin money deposil-'i 9469 
9,469 

13 Other On.i.ncial assets 

31 M arch 2022 
l\'on-a1m111 

Security depos.its 

O t'posits held with b:utl.s 3'l: ma.rgi.n money 5 822 
5 822 

C,mwl 
Securi1y deposits 7,698 

Jn1en:st accrued 

Others I 095 

8 793 

31 March 2021 

500 

500 

500 

As at 
31Ma,ch2021 

11972 
11972 

5,574 

2,389 
5,221 

662 

28065 
41911 

Asal 

31 March 2021 

Asal 
31 Ma,ch2021 

89,543 

89 543 

As at 
31Ma,ch2021 

88,563 
980 

89 543 

AsQt 

31 Mwrch 2021 

97,678 
32 

97 710 

As at 
31 March 2021 

9171 

9171 

Asal 

31 March 2021 

I 500 
1500 

5,480 

2,079 

1 April 2020 

8,154 

709 

14,503 

23,366 

23,366 

I April 2020 

7122 
7122 

16,057 
2,305 

176 
42,348 
60 886 

1 April 2020 

1April2020 
38,217 

38 217 

!April 2020 

28,903 

8,019 
1,295 

38217 

1 April 2020 

41,!05 
21 

41,126 

I April 2020 
9,673 

9 673 

1April2020 

2,233 

2 233 

6,362 

1,311 
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14 Equity share capital 
Asat 

31 March 2022 31 March 2021 !April 2020 
Aulhotiscd equity share cnphal 

50,00,000 (3 1 Mmh 2021: 50,00,000, I April 2020: 50,00,000) equily,hares of tlO each 50,000 50,000 50000 

Issued, subscribed a nd fully paid up share capital 
37 ,56,568 (31 M<irch 2021: 33,l0,560, I April 2020: 31,67,370) «1uitph:1tes of { IO each 37 566 33 !06 31 674 

(a) Reconciliation of the equity shares o utslandJng at the beginning omd at the end of the reporting period 

As at 

31 March 2022 31 March 2021 I April 2020 

Number or 
Amount 

Number or 
Amo unt 

Number of Amount 
shares shares shares 

Ou1sunding at 1.he beginning of the )'e:ir 3,310,560 33,106 3,167,370 31,674 2,893,947 28,940 
Add: Sh:ucs issued during the )'Car 446 008 4,460 143,190 1,432 273 423 2,734 
Ou1srnmli11g :'ti the end of the )'Car 3,756,568 37,566 3,310,560 33,106 3,167,370 31,674 

(b) T erms / rights attached to equily shares 
The Compi:tn)' has only one class of equity sh:ues having par value of tl0 pc[ share. E~eh holder of equity shares is entitled co one vote per share. The dividend proposed b)• the Board of 

Directors is suhjcct to the approval of die sltareholc.Jcrs in the ensuing Annual General Meeting, except in case of interim dividend. In the event of liquidation, equity shtrc holders :\re eligible to 
receive r1.:rnaining: :mets o f the Company, nftcr distribution of nU preferential nmoums. ~n1c distribulion will be in proportion to the number of equity shares held b)' the shareholders. 

(c) Details ofshnrc holders holding more thirn So/. of the aggregate shares in the Company 

(d) 

Equity share ofUO c;1ch 

Cholamandalam Jnvesancot 2nd Finance Company LirnitcJ 
Prnbhmam R.~dh:ikrishnan 

lt'lmesh Chandra Majitha 
Tinip:lti Sugars limitt!d 
Priri Maulik Shah 

Sashi llcJcli lm•csuncm Ad\•isors Private Limited 

As at 31 March 2022 

No. of Shares 
•t. of 

holding 

2,773,227 73.82%, 
484,944 12.91% 

A., at 31 March 2021 As at J April 2020 

No. of Shares 0/1 of holding N o. of Shares o/1 of holding 

744,209 22.48% 749,913 23.68% 
465,466 14.06% 465,466 14.70% 
295,234 8.92% 295,234 9.32% 
184,612 5.5811/o 184,612 5.83% 
182,447 5.51% 

As per records of the Compa.n)', including its register of shareholtlcrs/mcmbcrs and other declarations received from shareholders regarding bencfidal interest, the above shrucholding represents 

both kg:il ~nd beneficial ownership of shares. 

D etails of shareholding of promoters: 

As at 31 March 2022 As ut 31 Marl:h 2021 As at 1 AE:ril 2020 
Name or the promoter 

No ofsharcs 'I• of holding •;• of change No of shares •;, of hold.Jog ¾of change No of shares Y• of holding 1/o of change 

V Anil Ilharndwaj 89,605 2.39% -26.IO% 121,252 3.66% 0.62% 120,5IO 3.80% -6.13% 
1\faulik Bipin Shah 91,289 2.43% -26.10% 123,530 3.73% 0.00% 123,530 3.90% -5.61% 
Priri Shah 138,293 3.68% -25.09% 184,612 5.58% 0.00% 184,612 5.83% -4.09% 
lb\'i Kirnn 89,605 2.39% -26.10% 121,252 3.66% 0.62% 120,5IO 3.80% -6.13% 
Krishna Kisl1Ure 89,605 2.39% -26.10% 121,252 3.66o/n 0.62% 120,510 3.80% -6.13% 
Prabhuram lbdhakrisl1nan 484 944 12.91% -34.84¾ 744,209 22.48% -0.76% 749,913 23.68% -7.32% 

(e) Shares reserved for issues under warrants and contracts 

{i) Share wammts 

Pursu:rnt to the terms of the Sh:irc Warrant Agreement C'the Agreement', da1cd 27 Mar 2020, the Comp:iny h:is issued warrants to S:\shi Rcddi Investment Advisors Priv::i.tc Limited (the 
0 l m•estor"J representing 1ht. right 10 subscribe to I l0,526 equity shares oft 10 each :u a price of t950 per equil)' share of the I tolding Compall)'· \'(1arrants could be exercised b)• the Investor earlier 

of (Q three )'Cars from th e date of 1hc issue or (ii) d:itc of occurcncc of the qualified financing or (iii) date of occurancc of change of control cvcnl as defined in the Agreement, During the )'ear 

ended 31 March 2022, the warrants have been exercised and accordingly t 10,526 cquit)' shares of {10 each at a price of ~950 per e<1uity share has been alloted/ issued br the HoldJng Company. 

(ii) Employee Siock Option Plan(BSOP) 

The Holding Company bas instiruted Emplo)'Ce S1ock Option Plan 2018 (the "Scheme") for :lll the eligible employees of the Group. Under the Schem e, the Hoard of Di1t:c1ors has been authorized 

to b'lRnt share-based stock options to eligible cmplorecs of the Group. These stock options wiU gcnerall)' vest between a minimum of one to a maximum of four years from the grant date subject 

to continuance of emplo)·me-nt. Pursu:m1 to the 1crms of the Scheme, cmplorccs wiU h:ive an option to exercise the vested option within chree years from tl1e date of vesting at {10 per equ.iry share 

of {JO each, befog its exercise price. 

(a) The folJowing table sununari;i;cs the options granted under the Scheme. to the cligible cmplop::es of d1e Co mpany and its subsidiaries: 

Particulius Grant I Grnnt 11 
Date of gmnr 1-J:m-JS Various d:itcs 

Number of options granted 25,133 107,267 
Fnirvalueofoptions 9 14.45 9 14.45-1483.02 

Method of scnlcmcnt 

Grnded Vesting Period 

Dar following the expiry of 12 months from grant 

Dar following r..he expir)• of24 months from grant 
D:t)' following Lhc expiry of 36 months from granr 

D:iy following d1c cxpir)' of 48 momhs from graot 

Weightd ,werogt of remaining co ntractual life in rears 

Equil)' 

62.5°/o 
12.5% 
12.5% 

12.5% 

2.75 

Equity 

25.0"/o 
25.0% 
25.0% 
25.0% 

2.65 

Grant Ill Grant IV 
30-Scp-20 1-Apr-21 

5,399 75,830 
1,483.02 1,301.09 

Equity Equity 

lOO.0¾ 100.0% 

NA NA 
NA NA 
NA NA 
2.50 3.00 
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(Ii) Employee Stock Option Plan(HSOP) (continued) 

Options oumanding at the beginning of d1c yc:u 

Granted during the }'Cat 

Forfeited during the year 
Exercised during the year 
Options outstanding at the end of the yc~r 
Options cxercis:thle ac the end of the }'tar 

Fair value of options was es1i1natcd at the date of grant using Black and Scholes options pricing model with the following assumptions: 

Risk fr« (%) 
Exp<.'.1.'h."d \'olatiliry {°/o) 

(b) Expense rewgnizcd for emplo)'Ce services received durin~ the yl.-ar are as below: 

Towards optiom issued to the cmplorecs of 
- I Iolcling Comp:t.n)' 
- Subsjdi:1ries 

15 Other equity 

Reserve anJ surplus 
Securities premium 
Share opt.ions outst.'Ulding reserve 

lletainr.:tl earnings 

O ther comprehensive income 

foreign currcnq• mmslaLion reserve 

Fair v:dUl' through OCI (FVTOCI) - c<1uit)' instruments 

31 March 2022 

1,648,299 

117,001 

(1,453,781) 

311,519 

311,519 

No. of options 
31 M rucch 2022 31 Morch 2021 

102,117 77,700 

71,780 39,776 

(6,107) (15,359) 

(88,97.l) 

78,817 102,117 

31 March 2022 

7.22% 

20.00% 

31 MMch 2022 

96,8.14 
27,857 

124,691 

Asal 
31 March 2021 

1,053,393 

85,648 

(1,013,009) 
126,032 

(833) 
14003 

(14,836) 

lU,196 

SO,Ou6 

31 March 2021 

6.21% 
20.00'% 

31 Ma rch 2021 

13,029 

18 769 

31,798 

! April 2020 

876,468 

53,850 

(903,104) 
27,214 

(372) 

(372) 

26,842 

Securities premium 
Securities premium js used to record c..hc premium on issue of shares, 111e reserve can be utilised onlr for limited purposes such as issuance of bonus shares in accordance with the provisic>ns of the 

Complnics Act, 2013. 

Share op1ions outstanding reserve 
Shares options outs1:mding reserve is in the natwe of share based papnent reserve used to recognise the grnnt dale fair value of options issued b)· the Holding Company to lhc cmploycc5 of the 

Group. 

Foreign currency translation reserve 
Exchange differences Mising on 1rnnsl:nion of the foreign opern.1ions arc recognised in other comprehensive im;o me and accumufoh:d in a separate reserve within equity. The cutnul:ltive amount is 
reclas,-ificd to profit or loss when the net investment is di,-poscd-off. 

FVTOCI instruments 
The Group hns clccu:<l tu recognise the change in fair v:Uuc of certain investments in other comprehensive incuntc. These changes arc !lccumula1ctl within the PVTOCI insttumcots reserve wid1in 
cquit)', The Group transfers amounts from this reserve to rctlincd earnings when the rdc,·:mt ins1ruments arc dcrccognised, 
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16 Borrowings 

Non-current 
Secured 
Loan from financial institutions 

Vehicle loans from 
Banks 
O thers 

Less: Current maturities of long-term borrowings 

Current 
Secured 

Current maturities of long-tenn Joans 

Unsecured 

R,pap1ble 011 de111t11ul, jiv,11* 
Directors 

Members 

Others 

Otbrr /00111, )iv/JI* 
Members 

Others 

Notes: 

31 March 2022 
As at 

31 March 2021 !April 2020 

25,452 62,477 

201 457 
691 1 503 

26,344 64,437 
(16,885) (55,042) 

9 459 9 395 

16,885 55,042 

110 15,360 

8,000 10,566 

21,755 16,184 

67,500 67,500 

41485 38407 
155 735 203 059 

(i) Loan from financial institution carried an interest rate of 14.40% per annum and is secured by way of first charge over the identified property, plant :ind cq\.Upmcnt and 
fixed deposits hdd with banks towards debt service resen•c account and exclusive mortgage on identified properties of i\lr. Prabhuram Radhakrishnan, Managing 
Direc1or (fvlD) and a relative of one of the Key 1'.·lanagerial Personnel (KMP). The loan is funher secured by an unconditional :-ind irre\•ocable personal guarantee of t\ID, 
relative of one of the Ki\rfP to che extent of 't"57,000 thousands. During the )'Car ended 31 March 2022, the Group has entirely prepaid the outsrnnding borrowing. 

(ii) Vehicle loans ,re fuU)' secured bl' way of hrpothccation of specific vehicles against which the loan is availed. These loans arc repayable in 36 to 60 monthly equated 
instalments with rate of interest r-anging from 9.36% to 9.50% per annum. 

(iii) Other loans are reparable within 12 months of drawdown. Further, out of the total borrowings, loans aggregating to {Nil (31 ll-foreh 2021; {I 30,000 thousands; 1 April 
2020, ~112,566 thousands) carry an interest of 15% p.a. payable on a quartedr basis and loans aggrci,>ating to tNil (31 March 2021; {9,755 thousands; l April 2020; 
U6,050 thousands) are interest free. 

*Out of the above, Pmbhumm Radhakrishnan, Managing Director and Ramesh Chandra Majitha, Member and relative of a D irector, have pledged a portion of their 
holding in the Holding Company in connection with the loans availed by the Company aggregating to {Nil (31 March 2021: {130,000 thousands; 1 April 2020: {Nil). 

(iv) Unsecured loans from others aggregating to {Nil (31 March 2021: ~Nil; 1 April 2020; {13,384 thousands), also includes bill discounting facilities availed to meet the day 
to da)' cash outflow requirement to fulfil the merchant obligations of settling the payment in advance as per the arrangement with the respective merchants. TI1ese loans 
carry an interest rate of (31 March 2021: 16.00%, 1 April 2020: 16.50%- 18.25% per annwn). 

(v) Net Debt reconciliation: 

Current borrowings Non-current Interest 
borrowings accrued 

Net debt as at 1 April 2020 148,017 64,437 3,873 
Cash flows (net) (9,167) (38,093) 
Interest expense 35,239 
l ntcrcst paid during the }'Car 39 066 
Net debt•• at 31 March 2021 138,850 26,344 46 
Cash tlows (net) (138,850) (26,344) 
Jmcrest expense 32,087 
Interest paid during the year 32133 
Net debt as a t 31 March 2022 
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17 Trade payables 

Current 
Total outstanding dues of micro enterprises and small cntccpriscs 
Total outstanding dues of creditors other than micro enterprises and small enterprises 

A c in of tr-adc a ables 

As at 31 March 2022 
Less th:m l Year 
1-2 years 
2-3 years 
More than 3 years 

As at 31 March 2021 
Less than 1 Y car 
1-2 i•cars 
2-3 years 
!\fore than 3 rears 

As at 1 April 2020 
Less than 1 Year 
1-2 )1Cars 
2-3 years 
More than 3 years 

18 Other current financial liabilities 

Employee related liabilities 
Dues to merchants 
Capital crcclitors 
Interest accrued but not due on borrowngs 
O thers 

19 Other current liabilities 

Statutory dues 
Ochers 

20 Employee benefit obligations 

Non•currcnt 
Gmuicy 

Current 

Gratuity 
Leave encashment 

Gratuity 

31 March 2022 

32,928 
138 664 
171 592 

Uncliseuted 
MSME Others 

32,894 110,670 
34 27,994 

32 928 138 664 

6,050 82,319 
11,109 

6 050 93 428 

515 99,187 
24,776 

515 123 963 

31 March 2022 
49,147 
56,454 

182,577 

4 844 
2931022 

31 March 2022 
8,295 

8 295 

31 March 2022 

9,250 
9 250 

2,783 

7,806 
10,589 

Asat 
31 March 2021 1 Aeril 2020 

6,050 515 
93428 123963 
99478 124 478 

Diseute<l 
MSME Others 

Asat 
31 March 2021 1Aeril2020 

29,886 34,375 
70,198 33,236 
58,548 17,054 

46 3,873 
3147 

158,678 91,685 

As at 
31 March 2021 1Aeril 2020 

18,768 13,873 
34497 

18 768 48 370 

Asal 

31 March 2021 1 Aeril2020 

7,332 4,201 

7 332 4 201 

2,169 1,308 

5,982 3,274 
8 151 4,582 

The Holding Company and its subsidiaries, incorporated in India, provides for gratuity to its employees in India as per the Payment of Gramity Act, 1972. Employees 
who arc in continuous service for a period of 5 years arc eligible for gratuit)•, 111c amount of gratuity payable on retirement/termination is the cmplo)'CCS last drawn basic 
salary per month computed proponionatcly for 15 days salary multiplied for the number of years of service. The gratuity phm is a unfunded plan. 

The amounts recognised in the balance sheet and the movements Jn the net defined benefit obligation over the:: year are as follows: 

a) Defined benefit cost recognized in P&L and OCI 
Current service cost 
interest expense 
Defined benefit cost included i.n P & L 

Remeasurement recognised in OCI 
Accurial (gnin)/loss on defined benefit obligation 

Total defined benefit cost recognized in P&L and OCI 

31 March 2022 

2,399 
588 

2,987 

1,679 

4,666 

31 March 2021 

2,044 
365 

2 409 

1,826 
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Gratuity ( continued) 

b) Net defined benefit liability reconciliation 

Net Defined Benefit Liability at the beginning 

Defined llcncfit Cost included in P & L 

Toral Remeasurcments included in OCI 
Employer Direct Benefit Payments 

Net Defined Benefit Liability / (Asset) at the end 

c) Net (asset) / lia bility 

Present value of defined benefit obligation 
Fair value of plan nssers 

Net defined benefit Uability/(asset) recognized in balance sheet 

d) Classification 

Current 
Non current 

c) Significant actuarial assumptions 
Discount rate 

S:1L1t)' escalation rate 

\'\1ithdmwal mte 

f) Sensitivity analysis 
The sensitivity of the defined benefit obligation to changes in the principal assumptions are as under: 

Change in assumptions 
Salary escalation - up by 1 % - Impact 
Salary escalation - clown by 1% - Impact 
Withdrawal rates - up br 1 % - Impact 

Withdrawal rates - down by 1 % - Impact 
Discount rates - up by 1 % - Impact 

Discount rates - down b)' I% - Impact 

31 March 2022 31 March 2021 

9,501 5,509 

2,987 2,409 

1,677 1,826 

(2,132) (242) 

12,033 9 501 

12,033 9,501 

12,033 9,501 

2,783 2,169 

9,250 7,332 

12 033 9,501 

7.40% 6.89% 

0% to 4% 0%to4% 
16.56% 16.56% 

31 March 2022 31 March 2021 

523 414 
(491) (388) 

27 (1) 

(32) (2) 
(398) (319) 

433 348 

Sensitivity analpis for each significant actuarial assumptions-namely discount rate, withdrawal rates and salary assumptions have been ::;hown in the table above at 

g) Maturity profile of the defmcd benefit obligations 

Expected funu-e cash flows (undiscounred) 
Year l 
Ycar 2 
Year 3 
Year4 
Year 5 
Year 6 to JO 
Total 

31 March 2022 

2,983 
2,552 
2,077 
1,676 
1,330 

3612 
14,230 

31 March 2021 

2,169 
1,915 
1,666 
1,346 
1,051 

2706 
10 854 
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21 Rc,•cnuc from conuacts with customers 

Sale of devices 
Sale of services 
- Device set-up and activation fee 
- Commission and maintenance charges 
- Software support fee 

- Others 

Changes in contract assets arc as follows: 

Balance at the beginning of the year 
Invoices raised that were included in the contract assets balance at the beginning of the year 

lncrease due to revenue recognised during the )'Car, excluding amounts billed during the rear 
Balance at the end of the year 

Changes in unearned and deferred revenue arc as follows: 

Balance at the beginning of the year 
Revenue recognised that was included in the contract liability balance at the beginning of the rear 
Increase due to invoicing during the year, cxcluJing amounts recognised as revenue during the year 

22 Other income 

lntcrest income on financials assets measured at amo[tiscd cost 
(i) Fixed deposits with banks 
(ii) Interest on income tax refund 
(iii) Other finnncinl assets 

Payables no longer required,wriuen back 
Porcign exchange fluctuation gain, net 
Others 

23 Changes in inventories of s tock•in-trade 

lnvcntorics at the beginning of the year 
Inventories at the end of the year 

24 Employee benefit expense 

Salaries, wages and bonus 
Contribution to provident fund 
Employee stuck option expense 
Gratuity 
Lea,·e compensation 
Staff welfare expenses 

25 Finance costs 

Interest on lease liabilities 
Interest on borrowings 
Ochers 

26 Deprecialion and amortisation expense 

Depreciation of property, plant and equipment 

Depreciation of right-of-use assets 
Amonisation of intangible assets 

For the year ended 
31 March 2022 31 March 2021 

579,462 657,398 

35,212 
2,198,149 

6,446 
I 336 

2,820,605 

For the year ended 

60,390 
1,359,980 

2 441 
2,080,209 

31 March 2022 31 March 2021 
4,693 12,370 

(4,693) (12,370) 
37 534 4 693 
37 534 4 693 

For the year ended 
31 March 2022 31 March 2021 

44013 
44 013 

For the year ended 
31 March 2022 31 March 2021 

708 767 

650 725 
598 461 

22,451 14,291 
1,921 6,644 

11 504 3200 
37 832 26 088 

For the year ended 
31 March 2022 31 March 2021 

12 246 
(12,246) 

For the year ended 
31 March 2022 31 March 2021 

283,874 195,159 
8,522 7,905 

124,691 3 1,798 
2,987 2,409 
3,616 3,289 
3 382 1 689 

427 072 242 249 

For the year ended 
31 March 2022 31 March 2021 

(510 2,284 
32,087 35,239 

595 
33 597 38118 

For the year ended 
31 March 2022 31 March 2021 

109,165 99,474 
13,470 14,426 

1 779 4710 
124 414 118 610 
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27 Other expenses 

(i) Operating expenses 
Transaction commission expenses 

(ii) General expenses 
Power and fuel 
Rent 
Repairs and maintenance 
Insurance 
Rates and taxes 
Tmvclling and conveyance 
Communication 
Lcg.11 and professional charges 
Software expe11ses 
Printing and stationary 
Security services 
Selling and marketing expenses 
Office administrative expenses 

Courier & franking charges 
Bnd dcbrs written off 

Loss on account of disposnl of investment 
Payments tu audicors 
- towards statutorr audit 
- towards certification fee 
- towards out of pocket expenses 
Bank charges 
Miscellaneous expenses 

28 Earnings per equity share (EPES) 

Loss attributable to the equity holders 

\'Vcightcd average number of equity shares for the calculntion of basic EPES 
Add: Effect of potential dilutive equity shares* 
\Xlcightcd average number of shares considered for computation of Diluted EPES 

Earnings per equity share Qn absolute ~) 
- Basic and diluted EPS 

For the year ended 
31 March 2022 31 March 2021 

1,804,965 1,088,831 

1,953 2,775 
1,129 7,117 

809 1,177 
5,936 2,115 

12,078 6,4!0 
5,645 3,989 

71,038 26,514 
96,778 18,632 
53,378 22,170 

1,876 909 

1,428 1,089 
13,789 20,517 

3,162 12,599 
16,192 I0,334 

1,434 1,922 
8,863 

1,420 1,400 
300 

16 51 
5,602 2,261 
6472 1 322 

21105,100 1,241,297 

For the year ended 
31 March 2022 31 March 2021 

(425,092) (108,079) 

3,347,886 3,199,364 

3,347,886 3,199,364 

(126.97) (33.78) 

*the effect of potential equity shares are not considered in the computation of Diluted EPES as they are anti dilutive. 

29 Segment reporting 

Hnsccl on the Group's operations, deploying of point of sale terminals for electronic pa)imcnts processing and other value addc<l services have been considered as the 
unlr reporcalllc segment. Further, all the services arc rendered only in I ndia and all the fixed assets are located in Indin :1s at the reporting period. H ence no separate 
financial disclosures have been provided for segment reporting. 

30 There arc no contingcn• liabilities outstanding as at 31 March 2022, 31 March 2021 and I April 2020. 

31 Capital risk management 

The Group's ol.,jcctivc when managing capital is to safeguard the its al>ility to contfoue ns a going concern in o rder to provide rerurns for shareholders and benefits for 
stakeholders and to maintain an optimal capital structure to reduce the cost of c:ipital. Hence. the Company may adjust any dividend payments~ return capital to 

shareholders or issue new shares or sell assets to reduce debt. Total capital is the equity as shown in the statement of financial position. Current!}'• the Group primarily 
monitors it~ capit.11 structure on the basis of the following gearing ratio. 1\fanagcmcnt is continuously evolving stratt.:gics tu optimize the returns and reduce tl1e risks. It 
includes plans to optimize the financial leverage of the Group. 

Total borrowings 
Less: Cash and cash equivalents 
Net Debt 
Total equity 
Nt:t debt to equity ratio 

As at 
31 March 2022 31 March 2021 

165,194 
(180,106) (97,710) 

67,484 
349,085 144,302 

0.00% 46.77% 

1 April 2020 
212,454 

(41,126) 
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32 11,c Micro and Small Enterprises have been identified on the basis of infonnation :wailablc with the Company. This has been rcUcd upon by the auditors. Details of dues 
to such parries arc given below: 

a) The principal amount remaining unpaid as at the end of the year 

b) 'The amount of interest accrued and remaining unpaid at the end of the year 
c) Amount of interest paid by ~,c company in terms of Section 16, of (MSMED Act 2006) along with the 

nmounts of payments mac.le beyond the nppointcd date during the year. 

d) Arnuunt of interest due and payable for the period of delay in making payment withom the interest 
specified under the (MSMED Act 2006) 

e) The 11mounr of further interest remaining due and payable in the succeeding years, until such date 
when the interest dues as above are actually paid to the small enterprises for the purpose of disallowancc 
as a deductible c.,penclinae under Section 23 of the (MSMED Act 2006) 

33 Fait value measurements 
(i) Fair value hierarchy 

31 March 2022 

32,928 

Asat 
31 March 2021 1 April 2020 

6,050 515 

Pinancial assets and financial liabilities measured tlt fair value in the. statement of financial position are grouped into three levels of a fafr value hierarch)'• The three levt:ls 

are defined based on tl1e observability of significant inputs to the measuremenr, as follows: 

Level 1: Inputs arc quoted prices (unadjusted) in active markets for identical assets or liabilities. 
Level 2: Inputs are other than quoted prices included within Level 1 that arc observable for the asset or liability, citl1cr directly (i.e. as prices) or indirectly (i.e. derived from 

prices). 

Level 3: - J nputs arc not bnscd on obscrv:lblc rnarkct data (unobservable inputs). Fair values are determined in whole o r in part using a valuation mo<ld based on 

assumptions that arc neither supponcd by prices from obscn1ablc current market transaccions in the same instrument nor arc they based on available market data. 

(ii) Financial instruments by category 
For amortised cost instruments, carrying value represents the best ~stimate of fair value. 

Financial assets 
Investments 
' l'mde receivables 
Cush and cash equivalents 
Other bank balances 
Other financial assets 

Financial UabiUtics 
Borrowings 
Lease liabilities 
Trade payables 
0~1er financial liabilities 

31 March 2022 

FVTOCI 
Amortised 

cost 

100,'.l84 
180,106 

9,469 

14615 
304 574 

19,375 
171,592 
293,022 

483 989 

31 March 2021 

FVTOCI 

500 

500 

Amortised 
cost 

89,543 
97,710 

9,171 
9059 

205 483 

165,194 
15,774 
99,478 

1 58,678 
439,124 

1April2020 

FVTOCI 

23,366 

23 366 

Amortised 
cost 

38,217 
41,126 

9,673 
9906 

98 922 

212,454 
25,403 

124,478 
91,685 

454 020 

111c Group's principal fimmcia) liabilities comprise of borrowings, lease liabilities, trade and o ther payables. The main purpose of these financial liabilities is to finance the 
Companr's operations. The Company's principal financial assets include trade and other receivables, cash and cash eliuivalcnts and other bank balances chat derive directly 

from its operations. 

The Group is exposed to market riskJ credit risk and liquidity risk. The Holding Company's Board of Directors oversees the management of these risks. The Board of 
Directors is :mpportcd by the senior mao:1.gemcnt that advises on financial risks and the appropriate financial risk governance framework for the Group. The senior 
management provides assurance to the Holding Company's Board of Directors that the Group's financial tisk activities are governed by appropriate policies and 

procedures and that financfal dsks arc jdentified, measured and managed in accordance with its policies and rjsk objectives. 

(iii) The following table shows the Levels with.in the hierarchy of financial assets measured at fair value as at reporting period: 

31 March 2021 

Financfrll assets 

Investments 

(iv) Financial ins trume nts risk management 

Level 1 Level 2 Level 3 Level 1 

500 

1April 2020 

Levcl 2 Level3 

23,366 

'l11c Group is exposed primarily to fluctuations in forcib'll current)' exchange rates. credir1 liquidit)' and interest rate risks. which may adversely impact the fair va1ue of its 
financial instruments. The Group has a risk management policy which covers risks associ:ltcd with the financial assets and liabilities. l11e risk management policy is 
approved by the Board of Directors. TI1e focus of the risk management committee is to assess the unpredictability of the financial environment nnd to mitigate potential 

adverse effects on the financial performance of the Group. 
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(A) Market risk 
·Market risk js the risk tl1at the fair value or future cash flows of a financial instrument will tluctuatc because of changes in market prices. Such changes in the values of 
fimmcial instruments mny result from ch:mges in the foreign currency exchange rntes, interest rotes, credit, liquidity and other market changes. The Group1s exposure to 
market risk is primaciJy on account of foreign currency exchnngc mtc risk 

(a) Foreign currency risk 
Foreign currency risk is the risk that the fair value or future cash tlows of an exposure shall fluctuate because of change in forcib,'l'I c.-.:changc rates. 111c Group's exposure 
to the risk of change in foreign exchange rates relates primaril)' m its operat.ing activities (when revenue or expense ls denominated in foreign currency). The Company is 

exposed to exchange cate risk that arises from its foreign exchange expenses and capital purchases, primarily denominated in USD. 

Significant unhedged foreign currency risk exposure relating to financial assets and financial liabilities expressed in , terms arc as follows: 

31 March 2022 31 March 2021 1 Ap, 112020 

Foreign t Foreign t Foreign t 
currcny curreny curreny 

Financial liability 

-USO 1,995 150,606 792 58,548 225 17,054 

Foreign currency sensitivity: 

The following table demonstrates the sensitivity to a reasonably possib1c change in USO exchange rates, with all other variables held constant. The Group's exposure to 
foreign currency changes for all other curre~cies is not material 

Impact on the profit after tax for t he year ended 

t/USD - Increase by 5% 

~/USO - Decrease by 5% 

(b) Interest rate risk 

31 March 2022 

7,530 

(7,530) 

TI1e Group
1
s borrowings ~re primarily fixed rate interest bearing loans. Mcnee, the company is not significantly exposed to interest rate risk. 

(B) Credit risk 

31 March 2021 

2,927 

(2,927) 

Credit risk is the risk of fin:\ncial loss arising from counterpart}' failure to repay or service debt according to the contractual terms o r obligations. Credit risk encompasses 
of both, the direct risk of default and the risk of deterioration of creditworthiness as well as concentration of risks. Credit risk is controlled hr analysing credit Limits and 
creditworthiness of customers on a continuous basis to whom the credit has been granted after obt.1ining necessary approvals for credit. Pinanci:tl instruments that arc 

subject to concentrations of credit risk principally consist of trade receivables, cash and cash e9uiva.lents, bank deposits and other financial assets. 

None of the Compan}"s cash equivalents, other bank balances, loans and security deposits were past due or impaired :rnd the Compan)' exposure to customers is 

diversified. Exposures to customers outst:mding at tht; i.:nd of each reporting period arc reviewed by the Company to dttc!tmine incurn:d and expected credit losses. 
Historical trends of impairment of Lradc receivables do not reflect any significant credit losses. The Company follows 'simplified approach' for recognition of impairment 
loss aUowancc on tr.tdc receivables. The application of simplified approach docs not require the Comp:my to track changes in credit risk. Rather. it recognizes impairment 
loss rillowancc based on lifetime ECLs at each reporting date, right from its initial recognition. Basis the mnnngemcnt asscsmcnt, it believes that the unimpaired amounts 
th:u arc p::1st due h)' more than 30 days arc still collectible in full, based on hisrorical payment behaviour and extensive analysis of customer credit risk. 

(q Liquidity risk 

Liquidity risk refers to the risk that the company cannot meet its financial obligations. The objective of liquidity risk management is tu ir1aintain sufficient liquidity and 
ensure tl1:l.t furn.ls are available for use as per requirements. The Group consistently generated sufficient cash flows from optrations to meet its fin:rncial oblib,,ations 
inducting lease liabilities as and when they fall due. 

T he lables below provide details regarding the contractual maturities of significant financial liabili ties as at: 

31 Match 2022 

Up to I From 1 to More than 
Total year 3 years 3 years 

Borrowings 

Lease liabilities 9,724 13,452 23,175 
Trade payables 171,592 171,592 
Other financial liabilities 293022 293 022 

31 March 2021 
Up to 1 From 1 to More than 

Total year 3 years 3 years 

llorruwings 155,735 9,459 165,194 
Lease Liabilities 14,006 3,035 17,041 
Tmdc payables 99,478 99,478 
Other financial liabilities 158,678 158 678 

1 A ril 2020 

Up to I From 1 to More than 
Total year 3 years 3 years 

Borrowings 203,059 9,395 212,454 
Lc:rtsc linbilitics 14,358 13,738 98 28,194 
Trade payables 124,478 124,478 
Other financial LiabiLicics 91 685 91,685 
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34 Related party disclosures 

(a) Name of related parties and nature of relationship 

Name of the related party 

Cholaimmdalam Investments and Finance Company Limited ("CIFCL") 
(w.e.f 17 January 2022) 

Prnbhurnm Radhakrishnan 

Maulik Dipin Shah (till 17 January 2022) 

Priti lllaulik Shah 

tvlitesh Jlfajithia (till 17 January 2022) 

Ravi Kiron Pcdarla (till 17 January 2022) 

K,ishna Kishore Vinnakotta (till 17 January 2022) 

Anil llharadwai Vcdam (till 17 ]anuan· 2022) 

Ramesh Chandra Majithia (till 17 January 2022) 

(b) Transactions with related par ties 

CIFCL 
Loan availed 
Finance cost 
investment in equity shares of the Holding Company 

Prnbhuram Radhakrishnan 
lrwcstmcnt in e9uit}1 shares of the Company 
Sale of investment held in Payswjff PfE Lt<I 
Interest free loan availed 

Remuneration 
Prnbhurnm Radhakrishnan 
Maulik llipin Shah 
Ravi Kiran Pcda1la 
Priti Shah Maulik 
Anil Bharn.Jwaj Vcd:101 
Krishna Kishore Vinnakona 

(c) B:llances receivable/(payable) 

Priti Maulik Shah 

Krishna Kishorc Vinnakota 
Anil Bhardwaj Vcdam 
Ramesh Chandra Majitha 
Maulik llipin Shah 
Prnbhumm 11.adhakrishnan 

Note: 

Nature of relationship 

Holding company 

Key Managerial Personnel ("KMP") 

Relative of l<Jl,IP 

For the year ended 

31 March 2022 

31 March 2022 31 March 2021 

273,000 
2,890 

400,000 

105,000 
2,283 

As at 

4,700 
3,600 
3,500 
4,600 
3,500 
3500 

31 March 2021 
(296) 
(296) 
(230) 

(8,000) 
(265) 
(229) 

5,000 

2,851 
2,851 
2,851 

2,851 
2,851 
2851 

1 April 2020 
(10,848) 

(1,761) 
(2,209) 

(8,000) 
(2,204) 
(5,177) 

0) Ramesh Chandra Majithia, relative of KMP, had extended personal guarantee aggregating to ~57,000 thousands and had mortgaged his personal identified property in 
connection with the loans availed by the Group. 'I1tc Group has repaid the outstanding borrowings during the financial )'Car ended 31 /\farch 2022. (Refer note 16Q)). 

(ii) Prabhuram R.1dhakrishnan had extended personal guarantee and had mor'!,"'gcd his personal identified property in connection with a loan availed by the Group. The 
Group has repaid the outstanding borrowings during the financial year ended 31 March 2022. (Refer note 16(1)). 

(ti) Pral,huram Radhakrishnan and Ramesh Chandra Maji tha had pledged a portion of their holding in the Holding Company in connection with the loans availed by the 
Group (Refer Note: 16(iii)). 

35 The Group has suffered losses in the current financial year amounting to f4241296 thousands and as of 31 March 2022, its current liabilities exceeded its current assets by 
~149,034 thousands and has accumulated losses of ~1 ,4521985 thousands, raising doubts about its ability to continue as a going concern. 

During the year, CffCL, has acquired controlling stake in the Group and has infused equity of ~400,000 thousands (in ad,lition to ~105,000 thousands infused by the 
Promoters) in the Group. Subsequently, the management has realigned its stmtegies to achieve growth at the group level, by increasing the volume of its operations and 
improve operational perfon11ance and liquid.it)\ including infusion of capital. Additionally, subsequent to the baJance sheet date, the Group has been sanctioned term loan 
and working capital facility aggregating to INR 100 million, sufficient to meet its planned expansion of operations and for meeting its working capital requirements. 

llascd on the foregoing developments and assessment of other quaJitacivc factors, management believes that the Group will be able to realize the nssets and discharge its 
liabilities as recorded in these financial statements in the normal course of operations. According!)', the accompanying consolidated financial statements of the Group 
have been prepared considering going concern basis of accounting. 
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36 Disposal of subsidiary 

During the year, the group has entered into a sale agreement to dispose of its stake in Payswiff PTE. LTD., which carried out d:lta p rocessing, hosting and related services 
in Sing.:1porc. The disposal was effected in order to concentrate on the India operations of the Group. The disposal was completed on 2 Fcbrnuary 2022 on which clMc 
control of Payswiff PTE. I .TD passed to the acquirer. 

Carrying amounts of net assets over which control was lost 

Particulars 

Non•current asset 
Property, plant and equipment 

Current assets 

Trade rccci"ables 
Cash and cash C(Juivalt:nts 
Other assets 

Current liabilities 
Other financial liabilities 

Net assets 

Others 

Attributable Goodwill 

Accumulated foreign exchange resenre 

Total assets derecognized 
Consideration received on disposal 
Loss on disposal 

A 

B 

A+B 

37 Disclosure pursuant to requirements of Rule tl(e) (i) & (ii) of the Companies (Audit and Auditors) Rules 

As at 
1 February 2022 

641 

8,3 11 
361 

29 287 
37,959 

(19,480) 

19120 

38,840 

833 
39 673 

58,793 
8 154 

(50,639) 

Q) ·n,e Group has not advanced or loaned or invested funds (either borrowed funds or share premium or any other sources or kind of funds) to any other person(s) or 
cntity(ics), including foreign entities (Imermediarics) with the understanding (whether recorded in writing or otherwise) that the I ntermediary shall: 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf o f the Group (Ultimate Beneficiaries) or 

(b) provide any guarantee> securitr or the like to or on behalf of the Ultimate Beneficiaries. 

(ii) 11,e Group has not received any fund from an)• person(s) or entityQcs), including foreign entities (Funding Party) with the understanding (whether recorded in writing or 
otherwise) that the Group shall: 

(a) ctirecLly or indirectly lend or invest in other persons or entities identified in anr manner whntsoc\'er by o r on behalf o f the Funding Party (Ultimale Beneficiaries) or 

(b) provide any guarantee, security o r the like on behalf of the Ultimate Beneficiaries. 

38 Additional informa tion 

(a) 11,c Group has not revalued its Property, Plant and Equipment (including Right-of Use Assets) and intnngible assets based on th e valuation by a registered valuer as 
defined under ntle 2 of Companies (Registered Valuers and Valuation) Rllles, 2017. 

(b) '11me are no investment property as on March 31, 2022. 

(c) No proceeding has been initiated or pending against the Group for holding any bcnami property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) aod 
rules made thereunder. 

(d) '111ere are no transactions which have not been recorded in the books of accounts and has been surrendered or disclosed as income during the year in the tax assessments 
under the T ncome Tax Act, 1961 . Also, there arc no previously u nrecorded income and related assets. 

(e) TI,e Group has complied w ith the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of Layers) Rules, 
2017. 

39 Disclosures of relationship w ith struck off companies 

Name of struck off Company 

VSM Logistics Private Limited 

Nature of transactions with struck off 
Company 
Trade payables 

Balance outstanding 
31 M arch 2022 31 March 2021 

3,226 4,474 

Relationship, if 
any 

No relationship 
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40 Additional wsclosure as required under paragraph 2 of 'General Instructions for the preparation of Consolidated Financial Statements' of the Schedule III to the Act 

(i) As at and for the year ended 31 March 2022: 

Net assets Share in p rofit or Joss Share ofOCI 

Name of the entity Asa %of As a¼ of Asa¼of 
consolidated net Amount consolidated profit Amount consolidated net Amount 

assets or loss assets 

Parent Company 

PayswiffTechnologies Private Limited 212.83% 742.951 105.71% (449,366) 42.87% (719) 

Subsidiaries 

Inwan 

Payswiff Solutions Private Limited 33.02% 115,268 32.07% (136,327) 57.19% (959) 
PayswiffScn,jccs Private Limited 0.02% 66 -1.43% 6,095 0.00% 
Foreign 

Pay,,·wiff PTE. Ltd. Singapore 0.00% 2.03% (8,621) 0.00% 
245.87% 858,285 138.37% (588,218) 100.0Go/, (1,678) 

Consolidation adjustments -145.87% (509,200) -38.37% 163,126 .Q.06% 1 
Net amount 100.00% 349,085 100.00% (425,092) 100.00% (1,677) 

(u) As at and for the year ended 31 March 2021: 

Net assets Share in profit or loss Share ofOCI 

Name of the entity As a¼ of Asa¾of As a¼of 
consolidated net Amount consolidated profit Amount consolidated net Amount 

assets or loss assets 

Parent Company 

PayswiffTechnologies Private Limited 389.68% 562,317 124.68% (134,756) 91.74% (14,944) 

Subsidiaries 

Inwan 

Payswiff Solutions Private Limited 155.71% 224,697 -10.13% 10,947 5.43% (885) 
Payswiff Ser-;ces Private Limited --4.18% (6,038) 0.34% (363) 0.00% 
Foreign 

Payswiff PTE. Ltd. Singapore 9.61% 13,865 -17.29% 18,688 0.00% 
550.82% 794,841 97.60% (105,484) 97.17% (15,829) 

Consolidation adjustments --450.82% (650,539) 2.40% (2,595) 2.83% (461) 
Netamounc 100.00% 144,302 100.00% (108,079) 100.00% (16,290) 

Share of total comprehensive income 

As a% of 
consolidated profit Amount 

or loss 

105.46% (450,085) 

32.17% (137,286) 

-1.43% 6,095 

2.02% (8,621) 

138.22% (589,896) 

-3822% 163,127 

100.00% (426,769) 

Share of total comprehensive income 

Asa¼of 
consolidated profit Amount 

or loss 

120.37% (149,700) 

-8.09% 10,062 

0.29% (363) 

-15.03% 18,688 

97.54% (121,313) 

2.46% (3,056) 

100.00% (124,369) 

The disclosure as above represents separate information for each of the consolidated entities before elimination of inter-company transactions. The net impaas on elimination of inter-<ompany transactions/profits or 
(losses)/ consolidation adjustments have been disclosed separately. Based on the Group structure, the management is of the view that the above disclosure is appropriate under the requirements of the Act 
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41 First time adoption oflnd AS 
11,,cse :ue the Group's first financial strttcments prcp:uccl in nccnrdnnce with Incl AS. The nccounting policies, as set out in Note 2, have been applied in prcp:uing the 
financial statements for the ycor ended 31 March 2022. For the p urpose of trnnsition from previous GAAP to Ind AS, the Group has followed the l,'llidance prescribed 
under Ind AS 10 1 - First time adoption of lndi•n Accounting Standards ("lnd AS 101 "), with effect from I April 2020 ("transition date'). 

In preparing its Ind AS Balance Sheet as at 1 April 2020 and in presenting the comparative infonn•tion for the yeor ended 31 March 2021, the Group has adjusted 
:lmounts reported prcviousl)' in financial statements prepared in :lccordancc with previous GA.AP. TI,is note explains how the transition from previous GAAP to I.nd 

AS has affected the Group's balance sheet and financi•I r,crformance. 

a) Optional cxcmpdnn• availed and mandatory exceptions applied 
Set out below are the applicable lnd AS101 optional exemptions and mandatory exceptions applied in the transition from previous GAAP to 1nd AS. 

Deemed cost for property, plant and equipment and intangJbJc assets 
On transition to Ind /\S1 the G roup has elected to continue with the carrying value of ~u or its propcny1 plant and equipment and int:ingiblc ~usets rec01,'flised as at l 
i\pcil 2020 mcasurc<l as per the previous GAI\P and use that corrying value as the deemed cost of the property, r,lant and equipment and intangible assets. 

Leases 
Appendix C to Ind AS 11 li re,iuires an cntit)1 to assess whether a contract or arrangement conrains a lease. ln accordance with Ind AS 116, this assessment should be 
catticd out at the inception of the contract or arrangement. Ind AS 101 pto\lidcs an option to make this asscssmcnt on the basis of facts and circumstances existing at 
the d:uc of trn.nsition to Jnd AS, except where the effect is expected to be not matcri:\1. The Compan>• has elected to apply this exemption for such contracts / 

arrangements. 

De-recognition of linanclal nssets and Uabilities 
ln<l AS 101 requires a first-time adopter to appl)• the de-recognition prodsions of Ind AS 109 prospecdvc1)' for transactions occurring on or after the date or transition 
to ln<l AS. However, Ind J\S 101 nllows a first-time adopter to npplr the de-recognition requirements in Ind AS 109 retrospectively from a dntc of the entity's choosing, 
provided th:u the information needed m apply Ind AS 109 to fin:mcial assets and financial liabilities derccognised as a result o f past transactions was obtainc,I at the 
time of initially accounting for those trnnsactions. The Company has elected to appl)' the de-recognition of Ind 1\S I 09 prospectively from the date of transition 10 Ind ,~ 
Share based payments 
Ind AS 102 Share based payments requires an entity to record the options on their fair value instead of intrinsic value. Ind AS I 01 permits a first time adopter to ignore 
such requirement for the options alrcadr vested as on transition dote (i.e., I /\pril 2020). The Companr has elected to applr this exemptions for such vested options. 

Estimates 
As per Jn<l AS 101 , an entity's estimates in nccordancc with Ind AS at the date of transition to Jnd AS shall be consistent with estimates made for the same date in 
accordance with the pre\lious GAJ\P unless there is: objective evidence that those estimates were in error. The Company's estimates under Ind AS arc consistent with 
the above requirement. 

C lassificatio n and measurement of financial assets and Uabilitics 

Ind AS 101 requires :lll entity to assess classification o f financial assets on chc basis of facts and circumst:mces existing as on the ,fate of transition. Further, the standard 
pemlits measurement of financial assets accounted at amortised cost hascd on facts and circumstances existing nt the date of tr-an:dtion if retrospective application is 
impracticable. 

Accordingly, the Company has determined the classific2Uon of financial asselS b:1scd on facts and circumstances that exist on the date of transition. ~fcasurcmcnt of the 
financial assets accounted ttt amortised cost has been done retrospectively except where the snme is impmcticablc. 

b) Reconciliation between Previous GAAl' and Ind AS 

Reconciliation of total equity 

Total equity ns per previous GAAP 

Add:-

Unwinding uf discount on security deposit 
Finnncc linbilities measured at amortized cost 

Adjustments related to recognition of right to use asset and lase liabiliitcs under Ind-AS 116 
Total equity as per I nd AS 

Reconciliation of total comprehensive income 

Total profit as r,er previous GAJ\P 
Add:-

Unwinding of discount on security deposit 
,\djustmcnt for recobrnition of right to use asset and le"sc liabiliitcs pc:r Ind-AS 1 l 6 
Reclassification of gains o n rt:~measurcmem of defined benefit obligation reclassified to OCI 
Re,•ersal of loss on investments measured at FVTOCI 

Finance liabilities m~sureJ at amortized cost 
Impact due to accountin~ of employee stock option plan using fair valuation model 
Loss "ftcr tax as per Ind AS 
Ocher comprehensive income 
Total comprehensive Income as per Ind AS 

31 March 2021 

142,593 

461 
2,790 

(1,542) 
144,302 

lAprll 2020 
54,423 

4,093 

58,516 

31 March 2021 
(126,077) 

461 
(1,542) 
1,826 

14,003 
(2,738) 
5,988 

(108,079) 

(16,290) 
(124,369) 
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c) Notes to the reconciliations 

Security deposits 

Under previous GAAP, security deposits were initiaUy recognised at transaction price. Subsequently, finance income was recognised based on contracn1al terms, if any. 
Under Ind AS, (i) the security dc:posits arc to be recognised at fair value, (iij interest income on such security deposits are to be recognised through effective interest 
method and (ill) lease expense to be amortised over the period of le-;1sc on a straight line basis. Aceordingl}·, the Group has recognised the security deposit at present 
value using the market rate of interest and the differential deposit amount is recognised over the period of lease. 

Leases 

Under Ind AS, each lease arrangement with the exception of short-term leases and leases of low-value underlying assets
1 

is renccted on the balance sheet as a right-of
usc asset and a lease liability. Accordingly the Company has used the modified retrospective method to all lease contracts existing as at 1 April 2020. rn1is has resulted in 
recognising a right-of-use asset and a corresponding lease liability. In the Statement of Profit and Loss, o perating lease expenses which were recognised as rental 
expenses is now recognised as depreciation expense for the right-of-use asset and finance cost for interest accrued on lease liabilit)'· 

Employee stock options 

Under pre\'ious GAAP1 the Company had recorded the ESOP Cost using imarinic value per option, However, under Ind AS, the Company has rt:corded the ESOP 
cost using fair valuation model. Further the Company has instituted Employee Stock Option Plan 2018 (the "Scheme") for all the eligible employees of the Company 
and its subsi<larics. Under ]nd AS 102, all such share based payment transactions among group entities arc required to be recognised by the entity receiving the goods or 
service::s. According!}', employee stock option expenses pertaining to options granted to the employees of the subsidiaries were derecognjsed with a corresponding 
increase in the investment v:1luc. 

PVTOCI financial assets 

Under Indian GA.AP, the Co mpany accounted for long-term investments at cost less provision for other than temporarr diminution in the vaJue of investments. Under 
Ind AS1 the Companr has designated such invcsuncots ~s rV'fOCI. Ind AS requires PVl'OCJ investments to be measured at fair value. At the date of t.ransition to Jnd 
AS, difference between the instruments fair value and Indian GAAP carrying amount has been recognised as a separate component of equity, in the retained earnings, 
net of related deferred taxes. 

Remeasurement of post-employment benefit obligations 

lloth under Indian GAAP and Ind AS, the Company recognised costs related to its post-employment defined benefit plan on an nctunrial bnsis. Under Indian GAAP, 
the entire cost, including actuarial gains and losses, arc charged to statement of profit or loss. Under Ind AS

1 
rcmeasurcments comprising of actuarial gains and losses 

arc recognised in the balance sheet with a corresponding debit or credit to retained earnings through OCI. 

Retained earnings 

Retained earnings as at I April 2020 has been adjusted consequent to the above lnd J\S transition adjustments. 

Statement of cash flows 

The tmnsition from Indian GAAP to Ind AS h:ld no material impact on the statemem of cash flows 

For Walker Chandiok & Co LLP 
Chartered Accountants 
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