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INDEPENDENT AUDITOR’S REPORT

TO THE MEMBERS OF SEEC TECHNOLOGIES ASIA PRIVATE LIMITED
Report on the Audit of the Ind AS Financial Statements
Opinion

We have audited the accompanying financial statements of SEEC Technologies
Asia Private Limited (“the Company”), which comprise the Balance Sheet as at
March 31, 2023, the Statement of Profit and Loss (including Other Comprehensive
Income), the Statement of Changes in Equity and the Statement of Cash Flows for
the year ended on that date, and a summary of the significant accounting policies
and other explanatory information (hereinafter referred to as “the Ind AS f{inancial
statements”).

in our opinion and to the best of our information and according to the explanations
given to us, the aforesaid Ind AS financial statements give the information required
by the Companies Act, 2013 (“the Act”) in the manner so required and give a true
and fair view in conformity with the Indian Accounting Standards prescribed under
section 133 of the Act read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended, (‘Ind AS") and other accounting principles generally
accepted in India, of the state of affairs of the Company as at March 31, 2023, the
profit, changes in equity and its cash fows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Ind AS financial statements in accordance with the
Standards on ' Auditing specified under section 143(10) of the Act (SAs). Our
responsibilities under those Siandards are further described in the Auditor’s
Responsibilities for the Audit of the Ind AS 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
independence requirements that are relevant to our audit of the Ind AS financial
statements under the provisions of the Act and the Rules made thereunder, and we
nave fulfilled our other ethical responsibilities in accordance with these
requirements and the 1CAl's Code of Ethics. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our audit opinion
on the Ind AS financial statements.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section
134{5} of the Act with respect to the preparation of these ind AS financial
statements that give a true and fair view of the financial position, financial
performance, total comprehensive income, changes in equity and cash flows of the
Company in accordance with the Ind AS and other accounting principles generally
accepted in India. This responsibility also includes maintenance ol adequate
accounting records in accordance with the provisions of the Act for safeguarding
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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,
implermentation 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 Ind AS financial
statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error.

In preparing the Ind AS financial statements, management is responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the Company 0T to cease
operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities

Our objectives are to obtain reasonable assurance about whether the Ind AS
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
audil conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these Ind AS
financial statements,

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

+ Identify and assess the risks of material misstatement of the Ind AS
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 {raund may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

« Obtain an understanding of internal financial controls 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 systemn 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 management’s use of the going
concern basis of accounting ang, 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 o
draw attention in our auditor’s report to the related disclosures in the Ind AS
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.

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

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

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

We also provide those charged with governance with a statement that we have
complied with relevant ethical requirements regarding independence, and to
communicate with them all relationships and other matters that may reasonably be
thought to bear on our independence, and where applicable, related safeguards.

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

Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, based on our audit we report that:

a) We have sought and obtained all the information and explanations which to the
pest of our knowledge and belief were necessary for the purposes of our audit.

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

¢) The Balance Sheet, the Statement of Profit and Loss including Other
Comprehensive Income, Statement of Changes in Equity and the Statement of Cash
Flow dealt with by this Report are in agreement with the relevant books of account.
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d) In our opinion, the aforesaid Ind AS financial statements comply with the Ind AS
specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014.

e) On the basis of the written representations received from the directors as on
March 31, 2023 taken on record by the Board of Directors, none of the directors is
disqualified as on March 31, 2023 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 over financial
reporting of the Company and the operating effectiveness of such controls, refer to
our separate Report in “Annexure A”. Our report expresses afl unmodified opinion
on the adequacy and operating effectiveness of the Company's internal financial
controls over financial reporting.

g) With respect to the other matters to be included in the Auditor's Report in
accordance with the requirements of section 197(16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations
given to us, the remuneration paid by the Company to its directors during the year
is in accordance with the provisions of section 197 of the Act.

h) 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 has disclosed the impact of pending litigations on its
financial position in its financial statements, Refer Note 31.

ii. The Company has made provision, as required under the applicable law or
accounting standards, for material foreseeable losses, if any, on long-term
contracts including derivative contracts.

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

iv. a) The management has represented that, to the best of its knowledge and
belief, 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 entity{ies}, including foreign
entities (“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 {(“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

b) The management has represented that, to the best of its knowledge and
belief, no funds have been received by the Company from any persons ot
entities, including foreign entities  (“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 guaranice, security or the like
on behalf of the Ultimate Beneficiaries; and

c) Based on the audit procedures that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under (a) and (b} above,
contain any material misstatement.

v. The company has neither declared nor paid any dividend during the year.

2. As required by the Companies (Auditor’s Report) Order, 2020 (the “Order”)
issued by the Central Government in terms of Section 143(11) of the Act, we give in
“Annexure B” a statement on the matters specified in paragraphs 3 and 4 of the
Order.

For SIVASUBRAMANIAN & RAO
Chartered Accountants
FRN: 0039045

Place; Chennai

Date: 08/05/2023 M.No: 257430

Partner
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to In paragraph 1{f) under ‘Report on Other Legal and Regulatory

Requirements’ section of our report to the Members of SEEC Technologies Asia
Private Limited of even date)

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

We have audited the internal financial controls over financial reporting of SEEC
Technologies Asia Private Limited (“the Company”) as of March 31, 2023 in
conjunction with our audit of the Ind AS financial statements of the Company for
the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining
internal financial controls 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 institute of Chartered Accountants of India.
These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to respective
company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and
the timely preparation of reliable financial information, as required under the
Companies Act, 2013,

Auditor’s Responsibility

QOur responsibility is to express an opinion on the internal financial controls over
financial reporting of the Company based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting (the “Guidance Note”} issued by the Institute of Chartered
Accountants of India and the Standards on Auditing prescribed under Section
143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financial controls. Those Standards and the Guidance Note require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial
reporting was established and maintained and if such controls operated effectively
in all material respects.

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




We believe that the audit evidence we have obtained, is sufficient and appropriate
to provide a basis for our audit opinion on the internal financial controls system
over financial reporting of the Company.

Meaning of Internal Financial Controls over Financial Reporting

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

Limitations of Internal Financial Controls over Financial Reporting

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

Opinion

In our opinion, to the best of our information and according to the explanations
given to us, the Company has, in all material respects, an adequate internal
financial controls system over financial reporting and such internal financial
controls over financial reporting were operating effectively as at March 31, 2023,
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 Institute of Chartered Accountants of India.

For SIVASUBRAMANIAN & RAO
Chartered Accountants
FRN: 0039045

Mot
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ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report to the Members of SEEC Technologies
Asia Private Limited of even date)

To the best of our information and according to the explanations provided to us by
the Company and the books of account and records examined by us in the normal
course ol audit, we state that:

i. In respect of the Company’s Property, Plant and Equipment and Intangible
Asgsets:

(a){A)The Company has maintained proper records showing full particulars,
including quantitative details and situation of Property, Plant and Equipment.

(B) The Company doesn't hold any intangible assets as on date, reporting under
clause 3(1){a}(b) is not applicable.

(b) The Company has a regular programme of physical verification of its property
plant & ecquipment by which property plant & equipments are verified in a phased
manner over a period of three years. In accordance with this programme, certain
property plant & equipments were verified during the year and no material
discrepancies were noticed on such verification, In our opinion, this periodicity of
physical verification is reasonable having regard to the size of the Company and the
nature of its assels.

(¢| Accerding to the information and explanations given to us, and on the basis of
our examination of the records of the Company, the title deeds of immovable
properties are held in the name of the Company.

(_d)A The Company has not revalued any of its Property, Plant and Equipment and
intangible assets during the year.

(e) According to the information and explanations given to us, no proceedings
have been initiated during the year or are pending against the Company as at
March 31, 2023 for hoiding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (as amended in 2016) and rules made thereunder.

ii. (a) The Company does not have any inventory and hence reporting under clause
3(it){a) of the Order is not applicable.

(b) The Company has not been sanctioned working capital limits in excess of * 5
crore, in aggregate, at any points of time during the year, from banks or financial
institutions on the basis of security of current assets and hence reporting under
clause 3{ii){b) of the Order is not applicable.

iii. During the year, Company has not made any investments in, or provided any
guarantee or security or granted any loans or advances in the nature of loans,
secured or unsecured, to companies, firms, Limited Liability Partnerships or any
other parties, Hence reporting under clause 3(iii} is not applicable.

iv.In our opinion and according to the information and explanations given to us,
the company has not. given any loan or provided any guarantee or given any
security in connection with the loan within the meaning of section 185 of the Act.
The company has not given any securities covered under section 186. Hence
reporting under clause 3 (Iv) regarding compliance of Sections 185 and 186 of the
Companies Act, 2013, is not applicable.




v. The Company has not accepted any deposit or amounts which are deemed to be
deposits. Hence, reporting under clause 3(v) of the Order is not applicable.

vi. The maintenance of cost records has not been specified by the Central
Grovernment under sub- section (1) of section 148 of the Companies Act, 2013 for
the business activities carried out by the Company. Hence, reporting under clause
(vi] of the Order is not applicable to the Company.

vii, In respect of statutory dues:

(a) In our opinion, the Company has generally been regular in depositing
undisputed statutory dues, including Goods and Services tax, Provident Fund,
Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, duty of Custom,
duty of Excise, Value Added Tax, Cess and other material statutory dues applicable
to it with the appropriate authorities.

“There were no undisputed amounts payable in respect of Goods and Service tax,
Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax,
duty of Custom, duty of Excise, Value Added Tax, Cess and other material
statutory dues in arrears as at March 31, 2023 for a period of more than six
months from the date they became payable.

(b) Details of statutory dues referred to in sub-clause (a) above which have not been
deposited as on March 31, 2023 on account of disputes are given below:

Name of the | Nature | Amount Period to which | Forum where |
statute of dues | (Rs in Lakhs) | the amount relates | dispute is pending '
" Income Tax Income 20.99 AY 2013-2014 | CIT (Appeal)
| Act, 1961 Tax |
Income Tax income 26.28 AY 2014-2015 | IT Appellate
Act, 1961 Tax ‘Pribunal & CIT
L o e _ (Appeal)

viii.There were no transactions relating to previously unrecorded income that have
been surrendered or disclosed as income during the year in the tax assessments
under the Income Tax Act, 1961 (43 of 1961).

ix. The Company has not taken any loans or other borrowings from any bank or
financial institution or other lender during the year. The company has also not
taken any funds from any entity or person on account of tc meet the obligations of
its subsidiaries, joint ventures or associate companies during the year. Hence
reporting under clause 3(ix} of the Order is not applicable.

x. {a) The Company has not raised moneys by way of initial public offer or further
public offer {including debt instruments) during the year and hence reporting
under clause 3(x)(a} of the Order is not applicable.

(b) During the year, the Company has not made any preferential allotment or
private placement of shares or convertible debentures (fully or partly or
optionally] and hence reporting under clause 3(x){b] of the Order is not
applicable.




xi. {a) To the best of our knowledge and according to the information and
explanations given to us, no fraud by the company or no material fraud on the
company by its officer or employees has been noticed or reported during the year.

{b) No report under sub-section (12) of section 143 of the Companies Act has
been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government, during the year and upto the
date of this report.

{¢) The company is not covered under sub-section (9) of section 177 read with
rule 7 of the Companies (Meetings of Board and its Powers) Rules, 2014 to comply
with whistle blower policy. Hence reporting under clause 3 (xi)(c) is not applicable.

xii. The Company is not a Nidhi Company and hence reporting under clause (xii) of
the Order is not applicable,

xiii.In our opinion, the Company is in compliance with Section 177 and 188 of the
Companies Act, 2013 with respect to applicable transactions with the related
parties and the details of related party transactions have been disclosed in the

standalone f{inancial statements as required by the applicable accounting
standards,

xiv.(a) In our opinion the Company has an adequate internal audit system
commensurate with the size and the nature of its business.

(b} The company is not covered under section 138 of the Act, read with rule 13
of the Companies (Accounts) Rules, 2014 to appoint internal auditors and hence
no internal auditor was appointed by the company. Hence reporting under
clause 3 (xiv) is not applicable.

xv. In our opinion and according to the information and explanations given to us,
during the year the Company has not entered into any non-cash transactions with
its Directors or persons connected with its directors, and hence provisions of
section 192 of the Companies Act, 2013 are not applicable to the Comparny.

xvi. {a) In our opinion, the Company is not required to be registered under section
45-1A of the Reserve Bank of India Act, 1934. Hence, reporting under clause
3(xvi){a), (b} and (c) of the Order is not applicable.

(b) The company is not a Core Investment Company as defined in the Core
Investment Companies (Reserve Bank) Directions, 2016 and accordingly
reporting under clause 3(xvi){d) of the Order is not applicable.

xvii.  The Company has not incurred cash losses during the financial year covered
by our audit and the immediately preceding financial year.

xviil. There has been no resignation of the statutory auditors of the Company
during the year,

xix. On the basis of the financial ratios, ageing and expected dates of realisation of
financial assets and payment of f{inancial liabilities, other information
accompanying the financial statements and our knowledge of the Board of
Directors and Management plans 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
indicating 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
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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 ene year from the balance
sheet date, will get discharged by the Company as and when they fall due.

xx. The company is not covered under section 135 of the Companies Act, to incur

CSR expenditure till the year of reporting. Hence reporting under clause 3 (xx) is
not applicable.

For SIVASUBRAMANIAN & RAO
Chartered Accountants
FRN: 0039048

Place: Chennai
Date: 08/05/2023 Partner

M.No: 257430
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SEEC Technologies Asfa Private Limited
Balance Sheet as at March 31, 2023
(All amounts are in INR and expressed in Lakhs, unless otherwise stated)

Particulars Note March 31, 2023 March 31, 2022
ASSETS
NON-CURRENT ASSETS
Property, plant and equipment 4 60.87 63.32
Financial assets
- Loans and deposits 35 30.33 27.83
- Bank balances other than cash and cash equivalents 6 1,160.00 950.00
- Other financial assets 7 81.52 58.39
Income tax assets (net) 8 201.33 201.33
Deferred tax assets (net) 9 25.28 30.97
CURRENT ASSETS
Financial asset
- Trade receivables 10 825.16 6.48
- Cash and cash equivalents 11 9.40 12.83
- Loans and deposits 12 - 0.53
Other current assets 13 1,094.72 1,016.98
TOTAL 3,488.61 2,408.66
EQUITY AND LIABILITIES
EQUITY
Eqity share capital 14" 349.90 34990
Other equity 15 1,986.07 1,906.02
Total Equity 2,335.97 2,25592
LIABILITIES
NON-CURRENT LIABILITIES
Other long term liabilities 16 - 9.92
CURRENT LIABILITIES
Financial liabilitics
- Trade payables 17

- Total cutstanding dues of micro enterprises and small enterprises 7 -

- Total outstanding dues of creditors other than micro enterprises and small enterprises 1,134.55 8217
- Other financial liabilitics 18 - 26.94
Other current liabilities 19 10.66 15.82
Provisions 20 - 13.89
Current tax liabilities (net) .21 743 E
TOTAL 3,488.61 2,408.66
Summary of significant accounting policies 3

The accompanying notes are an integral part of the financial statements
As per our report of even date

For SIVASUBRAMANIAN & RAOQ
Chartered Accountants

For and on behalf of the Board of Directors of

SEEC Technologies Asia Pvt Litd
ICAI Firm Registration number; 0039048

3 \
CHENNAI Kl Govindaraja T.V. Sinha

&\ FRN:0035045 /1 Director Director

Membership No. 257430 \Z, D 020271268 Din; k794200
Place: Chennai '
Date : May 8, 2023
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Chennai




SEEC Technologies Asia Private Limited

Statement of Profit and Loss for the year ended March 31, 2023

(All amounts are in INR and expressed in Lakhs, unless otherwise stated)

Particulars Note March 31, 2023 March 31, 2022

INCOME
Revenue from operations 22 1101.06 738.18
Other income 23 104.48 37.34
Total income 1205,54 775.52
EXPENSES
Employee benefit expense 24 - 189.33
Depreciation and amortisation expense 25 244 2.33
Other expenses 26 1102.34 556.01
Finance cost 27 - 8.73
Total expenses 1104.78 756.40
PROFIT BEFORE TAX 100.76 19.12
Tax expenses

- current tax 15.02 0.60

- deferred tax 5.69 13.28_
PROFIT FOR THE YEAR 80.05 5.24
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 80.05 5.24
Earnings per share
Equity shares par value Rs 10 each (March 22 Rs 10 each)
Basic (Z) 2.29 0.15
Diluted (%) 2.29 0.15
Summary of significant accounting policies 3

The accompanying notes are an integral part of the financial statements

As per our report of even date
For SIVASUBRAMANIAN & RAO

Chartered Accountants
ICALl Firm Registration number: 0039045

R e ’»\_, X

S &
Karthik Bathula [ Crenwar 3

¢ \ FRN:003904¢ 1 © |
Partner U039 s’. /
Membership No. 257430

Place: Chennai
Date : May 8, 2023

UDIN : 239 57,30 Bt OLDPA 2EES

For and on behalf of the Board of Directors of
SEEC Technologies Asia Pvt Ltd

W Rk bt

T.Y. Sinha
Director Director
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SEEC Technologies Asia Private Limited
Statement of Cash Flow for the year ended March 31, 2023

{All amounts are in INR and expressed in Lakhs, unless otherwise stated)

Particulars March 31, 2023 March 31, 2022
Cash flows from operating activities
Profit before tax 100.76 19.12
Adjustments to reconcile profit for the year to net cash flows
Depreciation and amortisation 2.44 233
Net gain on disposal of property, plant and equipment (2.84) (0.54
Interest income (86.23) {4.18
Operating profit before working capital changes 14.13 16.73
Movement in working capital
Decrease / (Increase) in frade receivables (818.68) 68.47
Decrease/(Increase) in financial assets and other assets 22.76 919.37
Increase/(Decrease) in liabilities and provisions 992.48 (80.60;
Cash flow from eperations 210.69 923.97
Income taxes (paid)/ net of refunds (7.59) (14.48
Net cash generated from operating activities (A) 203.10 909.49
Cash flows used in investing activities
Proceeds from sale of property, plant and equipment 2.84 0.54
Net (Increase) in bank deposit {210.00) (950.00
Interest received on deposits with banks 0.63 0.82
Net cash (used in) investing activities (B) (206.53) (956.28)
Cash flows from Financing activities (C) - -
Net (decrease) in cash and cash equivalents during the year (A4+B+C) (3.43) {46.79
Cash and cash equivalents at the beginning of the year 12.83 59.62
Cash and cash equivalents at the end of the year 9.40 12.83
Cash and cash equivalents 9.40 12.83
Summary of significant accounting policies 3

The accompanying notes are an integral part of the financial statements
As per our report of even date

For SIVASUBRAMANIAN & RAO
Chartered Accountants
ICAI Firm Registration number; 0039048

f I , CHEN;’AI \j'*-'?
\ FAN:0039025 / 5

KariHiik Bathula AN /

Partner \‘.\(.Q"o. AccosS

Membership No. 257430

Place: Chennai
Date : May 8§, 2023

OPIN: 329 5FH 20 B QOP® 285

For and on behalf of the Board of Directors of
SEEC Technologies Asia Pvt Ltd

K. Govindarajan T.V. Sinha
Director Director

D 02657126 o gb744200

Anna Salai

Chennaij
600 D06




SEEC Technologies Asia Private Limited
Statement of Changes in Equity for the year ended March 31, 2023

(All amounts are in INR and expressed in Lakhs, unless otherwise stated)

Equity share capital:
Equity shares of INR 1¢ each issued, subscribed and fully paid No. of shares Amount
As at April 1,2021 34,99,002 349.90
Issue of shares e 5
At March 31, 2022 34,99,002 349.90
Issue of shares - -
At March 31, 2023 34,99.602 349.90
Other equity
Reserves & Surplus
Particulars Securities General Retained TFatal
premium reserve earnings
As at April 1, 2022 - - 1,906.02 1,906.02
Profit for the year - - §0.05 80.05
As at March 31, 2023 - | - 1,986.07 1,986.07
Other equity
Reserves & Surplus
Particulars Securities General Retained Total
premium reserve earnings
As at April 1, 2021 - - 1,900.78 1,900.78
Profit for the year - - 5.24 5.24
As at March 31, 2022 - | - 1,906.02 1,906.02
Summary of significant accounting policies 3

The accompanying notes are an integral part of the financial statements
As per our report of even date

For SIVASUBRAMANIAN & RAQO
Chartered Accountants
ICAI Firm Registration number; 0039045
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Membership No. 257430 B
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Date : May 8, 2023
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For and on behalf of the Board of Directors of
SEEC Technologies Asia Pvt Lid
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K. Govindarajan T.V. Sinha
Director Director
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SEEC Technologies Asia Private Limited
Notes to Financial Statements for the year ended as at March 31, 2023
(All amounts are in INR and expressed in Lakhs, unless otherwise stafed)

I CORPORATE INFORMATION
SEEC Technologies Asia Pvt Ltd ("the Company") (U72200TG1998PTC029093) is a Company incorporated in India on March
23, 1998 with the objective of developing and distributing computer software and providing services relating to development and
maintenance of computer software.
The Company is a subsidiary of Intellect Design Arena Inc, USA.The Company is having its registered office in 244, Anna Salai,
Chennai-600 006

2 BASIS OF PREPARATION OF FINANCIAL STATEMENTS
These financial statements are prepared in accordance with Indian Accounting Standards (IndAS) under the historical cost
convention on the accrual basis. The Ind AS are prescribed under Section 133 of the Act read with Rule 3 of the Companies
(Indian Accounting Standards) Rules, 2015 and relevant amendment rules thereafter.

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
3.1. Current versus non-current classification
An asset has been classified as current when it satisfies any of the following criteria;
a) It is expected to be realized in, or is intended for sale or consumption in, the Company’s normal operating cycle;
b) It is held primarily for the purpose of being traded;
c) It is expected to be realized within twelve months after the reporting date; or
d) It is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least twelve months
after the reporting date.
A liability has been classified as current when it satisfies any of the following criteria:
a) It is expected to be settled in the Company’s normal operating cytle;
b) It is held primarily for the purpose of being traded;
c) It is due to be settled within twelve months after the reporiing date; or
d) the Company does not have an unconditional right to defer settlements of the liability for at least twelve months after the
reporting date, Terms of a liability that could, at the option of the counterparty, result in its settlement by the issue of equity
instruments do not affect its classification.
All other assets and liabilities have been classified as non-current.
Deferred tax assets and Habilities are classified as non-current assets and liabilities. Based on the nature of products/activities, the
Companv has determined its operating cvcle as twelve months for the above purnose of classification as current and non-current.

3.2, Fair value Measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell
the asset or transfer the liability takes place either: a) In the principal market for the asset or liability, or b} In the absence of a
principal market, in the most advantageous market for the asset or liability ¢) The principal or the most advantageous market
must be accessible by the Company,

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate economic benefits
by using the asset in its highest and best use or by selling it to another market participant that would use the asset in its highest
and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to
measure fair value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair
value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:
P Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

P Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or
indirectly observable,

P Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable.




SEEC Technologies Asia Private Limited
Notes to Financial Statements for the year ended as at March 31, 2023
(All amounts are in INR and expressed in Lakhs, unless otherwise stated)

3.3 Use of Estimates

The preparation of the financial statements in conformity with Ind AS requires management to make estimates, judgements and
assumptions. These estimates, judgements and assumptions affect the application of accounting policies and the reported
amounts of assets and liabilities, the disclosures of contingent liabilities at the date of the financial statements and reported
amounts of revenues and expenses during the year. Application of accounting policies that require critical accounting estimates
involving complex and subjective judgements. Accounting estimates could change from period to period, Actual results could
differ from those estimates. Appropriate changes in estimates are made as management becomes aware of changes in
circumstances surrounding the estimates. Changes in estimates are reflected in the financial statements in the in which the
estimates are revised and fiture periods are affected.

3.4 Cash and cash equivalents

The Company considers all highly liquid financial instruments, which are readily convertible into known amounts of cash that
are subject to an insignificant risk of change in value and having original maturities of three months or less from the date of
purchase, to be cash equivalents. Cash and cash equivalents in the balance sheet comprise cash on hand and bank balances which
are unrestricted for withdrawal and usage.

Cash Flow Statement

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

3.5 Revenue Recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Group and the revenue can be
reliably measured. Revenue is measured at the fair value of the consideration received or receivable, net of trade discounts and
volume rebates, taking into account contractually defined terms of payment and excluding taxes or duties collected on behalf of

Income from services - sofiware-development and support services:

Revenue from software development and support services comprises income from time-and-material and fixed price contracts.
Revenue with respect to time-and-material contracts is recognized as related services are performed. Revenue from fixed-price
contracts is recognized in accordance with the proportionate completion method, where there is no uncertainty on the
measurability and collectability of the consideration. Provision for estimated losses on incomplete contract is recorded in the year
in which such losses become probable based on the current contract estimates,

Income from licenses and related revenues

The Company derives revenues primarily from software development and related services, and from the licensing of software
products and related services (together referred to as “sofiware related services™).

Revenue is recognized upon transfer of control of promised products or services to customers an amount that reflects the
consideration the entity expects to receive In exchange for those products or services arrangements with customers for software
related services are either on a fixed-price or on a time-and-material basis. Revenue from software development contract and time
bound contracts are recognized using proportionate completion method over the life of the contract. Provision for estimated
losses, if any, on incomplete contracts are recorded in the year in which such losses become probable based on current contract
Revenue on sale of licenses which are not in the nature of multiple element arrangements, is recognized at the time the license is
made available to the customer when the customer obiains a “right to use” the licenses.

Revenue from time and material contracts are recognised as services are rendered and related costs are incurred. Revenue from
client training, support and other services arising due to the sale of software products is recognized as the performance
obligations are satisfied. Annual maintenance services revenue is recognized rateably over the period in which the services are
Revenue in excess of billing represents earnings on ongoing fixed price and time and material contracts over amounts invoiced to
customers.

Billings in excess of revenue represent amounts billed in case of ongoing fixed price and time and material contracts wherein
amnounts have been billed in accordance with the biiling cycle and efforts would be incurred subsequent to the balance sheet date,

Other income

For all debt instruments measured at amortised cosi, interest income s recorded using the effective interest rate (EIR) and
interest earned from such instruments are included in Other income.

Revenue is recognized upon transfer of control of promised products or services to customers in an amount that reflects the
consideration the entity expects to receive in exchange for those products or services arrangements.




SEEC Technologies Asia Private Limited
Notes to Financial Statements for the year ended as at March 31, 2023
(All amounts are in INR and expressed in Lakhs, unless otherwise stated)

3.6 Provisions and Contingencies

A provision is recognised when an enterprise has a present obligation (legal or constructive) as a result of past event; it is
probable that an outflow of resources will be required to settle the obligation, in respect of which a reliable estimate can be made
of the amount of obligation. Provisions are determined based on best estimate required to settle the obligation at the balance
sheet date. These are reviewed at each balance sheet date and adjusted to reflect the current best estimates. If the effect of the
time value of money is material, provisions are discounted using a cwrrent pre-tax rate that reflects, when appropriate, the risks
specific to the liability. When discounting is used, the increase in the provision due to the passage of time is recognised as a
finance cost.

3.7. Retirement and other employee benefits

a.Provident Fund

Employees receive benefits from a provident fund, which is a defined contribution plan. Both the employee and the Company
make monthly contributions to the Regional Provident Fund equal to a specified percentage of the covered employee’s salary.
The Company recognizes contribution payable to the provident fund scheme as expenditure, when an employee renders the
related service. The Company has no further obligations under the plan beyond its monthly contributions.

b. Gratuity

The Company provides for gratuity in accordance with the Payment of Gratuity Act, 1972, a defined benefit retirement plan (the
Plan) covering all employees. The plan, subject to the provisions of the above Act, provides a lump sum payment to eligible
employees at retirement, death, incapacitation or termination of employment, of an amount based on the respective employee’s
salary and the tenure of employment. A trust by name “Polaris Software Lab Group Gratuity Trust” has been constituted to
administer the gratuity fund. Gratuity liability is accrued and provided for on the basis of an actuarial valuation on projected unit
credit method made.at the end of each financial period. S
Re-measurement, comprising actuarial gain or loss and the return on plan assets excluding amounts included in net interest on
the net defined benefit liability are recognised immediately in the balance sheet with a corresponding debit or credit to retained
earnings threugh other comprehensive income (OCI) in the period in which they occur. Re-measurements are not re-classified to
profit or loss in subsequent periods.

Past service cost is recognised immediately to the extent that the benefits are already vested and otherwise is amortised on a
straight-line basis over the average period until the benefits become vested.

The defined benefit obligation recognised in the balance sheet represents the present value of the Defined Benefit Obligation less
the Fair Value of Plan Assets out of which the obligations are expected to be settled and adjusted for unrecognised past service
cost, if any. Any asset arising out of this calculation is limited to the past service cost plus the present value of available refunds
and reduction in future contributions.

c. Compensated Absences

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefit for
measurement purposes. Such long-term compensated absences are provided for based on the actuarial valuation using the
projected unit credit method at the year-end. Actuarial gains/losses are immediately taken to the statement of profit and loss and
are not deferred. The Company presents the leave as a current liability in the balance sheet; to the extent it does not have an
unconditional right to defer its settlement for 12 months after the reporting date.

3.8 .Property, plant and equipment:

Plant and equipment arc staled at cost, less accumulated depreciation and impairment losses if any. Cost comprises the purchase
price and any cost attributable in bringing the asset to its working condition for its intended use. Material replacement cost is
capitalized provided it is probable that future economic benefits associated with the item will flow to the entity and the cost of
the item can be measured reliably. When replacement cost is eligible for capitalization, the carrying amount of those parts that
arc teplaced is derecognized. When significant parts of plant and equipment are required to be replaced at. intervals, the
depreciates them scparately based on their specific useful life. All other repair and maintenance costs are recognised in profit or
loss as incurred. Depreciation on plant, property and equipment is catculated on a straight-line basis using the rates arrived a,
based on the useful tives preseribed in Schedule 11 of the Companies Act




SEEC Technologies Asia Private Limited
Notes to Financial Statements for the year ended as at March 31, 2023
(All amounts are in INR and expressed in Lakhs, unless otherwise stated)

3.9 Taxes

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the
reporting date in the country where the Company operates and generates taxable income.

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Current tax items are recognised in correlation to the underlying fransaction either in OCl
or directly in equity. Management periodically evaluates positions taken in the tax retums with respect to situations in which
applicable tax regulations are subject to interpretation and establishes provisions where appropriate.

Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and
their carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

+ When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a
business combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss.

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be available
against which the losses can be ufilised. Significant management judgement is required to determine the amount of deferred tax
assets that can be recognised, based upon the likely timing and the level of future taxable profits together with future tax
planning strategies.

3.10 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.

Financial assets

i. Initial recognition and measurement: All financial assets are recognised initially at fair value ptus, in the case of financial assets
not recorded at fair value through profit or loss, transaction costs that are attributable to the acquisition of the financial asset.

ii. Subsequent measurement: For purposes of subsequent measurement, financial assets are classified as debt instruments and are
measured at amortised cost e.g., loans, debt securities, deposits and its related interest accruals, trade receivables and bank
balance. The Company follows ‘simplified approach’ for recognition of impairment loss allowance where it does not require the
Company to track

changes in credit risk, rather, it recognises impairment loss allowance based on lifetime expected credit loss (ECL) at each
reporting date, right from its initial recognition. ECL impairment loss allowance (or reversal) recognized during the period is
recognized as income/ expense in the Statement of profit and loss (P&L). A financial asset (or, where applicable, a part of a
financial asset) is primarily when the rights to receive cash flows from the asset have expired.

Financial liabilities

i. Initial recognition and measurement

All financial Habilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly
attributable transaction costs. The Company’s financial liabilities include trade and other payables, loans and borrowings
including bank overdrafts and derivative financial insiruments.

ii. Subsequent measurement

The measurement of financial liabilities depends on their classification, where after initial recognition, trade and other payables
are subsequently measured at amortized cost using the EIR method. Gains and losses are recognized in profit or loss when the
liabilities are derecognized as well as through the EIR amortization process. Amortised cost is caleulated by taking into account
any discount or preminm on acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as
finance costs in the statement of profit and loss.
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SEEC Technolegies Asia Private Limited
Notes to Financial Statements for the year ended March 31, 2023
(All amounts are in INR and expressed in Lakhs, unless otherwise stated)

Particulars March 31, 2023 March 31, 2022
NON-CURRENT ASSETS
5 LOANS AND DEPOSITS, CARRIED AT AMORTIZED COST
Unsecured considered good
- Security deposits 30.33 27.83
30.33 27.83
6 NON CURRENT BANK BALANCES, CARRIED AT AMORTIZED COST
Deposits with banks with more than 12 months maturity 1,160.00 950.00
1,160.00 950.00
7 OTHER FINANCIAL ASSETS CARRIED AT AMORTIZED COST
Other receivable 81.52 98.39
81.52 98.39
8 INCOME TAX ASSETS (NET)
Advance income tax ( Net of provision for tax ) 201.33 201.33
201.33 201.33
9 DEFERRED TAX ASSETS (NET) . e,
Deferred tax asset 25.28 30.97
25.28 30.97
CURRENT ASSETS
10 TRADE RECEIVABLES
Trade receivable (Refer note 21(a) for ageing) 825.16 6.48
11 CASH AND CASH EQUIVALENT
Balance with banks
- On current accounts 9.40 12.83
9.40 12.83
12 OTHER FINANCIAL ASSETS CARRIED AT AMORTIZED COST
Loans and deposits carried at amortized cost
- Loans to employees - 0.53
- 0.53
13 OTHER CURRENT ASSETS
Others
-Prepayments and other recoveries - 33.73
-Input tax credit receivable 1,094.72 983.25
1,094.72 1,016.98

Chennai
600 006




Notes to Financial Statements for the year ended March 31, 2023
(Al amounts are in INR and expressed in Lakhs, unless otherwise stated)

Particulars March 31, 2023 March 31, 2022
14 SHARE CAPITAL
35,00,000 equity shares of Rs 10 each. 350.00 350.00
Total 350.00 350.00
Issued, Subscribed and Paid up 349.90 34990
34,99,002 equity shares of Rs 10 each
(March 31, 2022: 34,99,002 equity shares of Rs 10 each) fully paid up
Total 349.90 349.90

Shares held by sharcholders holding more than 5 percent shares in the
Company,

March 31, 2023 March 31, 2022
34,99,000 shares held by Intellect Design Arena Inc, USA
(“Intellect Inc. — SEEC US") - 99.99% 34,99,000 34,99,000
Particulars March 31, 2023 March 31, 2022
No. of Shares outstanding at the beginning of the year 34,99,000 34,99,000
No. of Shares issued during the year - -
No: of Shares outstanding at the end of the year 34,99;000 —34,99,000"
Details of shares held by promoters

March 31, 2023 March 31, 2022

Promoter name

Intellect Design Arena Inc, US

Ne. of shares at the beginning of the year 34,99,000 34,959,000

Change during the year - -

No. of shares at the end of the year 34,99,000 34,99,000

% of Total shares 99.99% 99.99%

% change during the year - -

15 OTHER EQUITY

Retained eamnings 1,986.07 1,906.02

1,986.07 1,906.02

No.244
Anna Salgi ?4

m



Notes to Financial Statements for the year ended March 31, 2023
(All amounts are in INR and expressed in Lakhs, unless otherwise stated)

Particulars March 31, 2023 March 31, 2022
16 OTHER LONG TERM LIABILITIES
Security deposit received - 9.92
- 9.92
17 TRADE PAYABLES
Trade Payables (Refer note 21(b) for ageing) 1,134,535 82.17
18 OTHER FINANCIAL LIABILITIES
Employee benefit payable - 26.94
- 26.94
19 OTHER CURRENT LIABILITIES
Statutory dues 0.29 19.82
Advances from related parties 10.37 -
10.66 19.82
20 PROVISIONS
- Provision for leave benefiis - 13.89
- 13.89
21 CURRENT TAX LIABILITIES
- Current tax liabilities (Net of advance tax) 7.43 -

7.43




SEEC Tecknologies Asia Private Limited

Notes to Financial Statements for the year ended March 31, 2023
(All amounts are in INR and expressed in Lakhs, unless otherwise stated)

As at As at
Particulars March 31, March 31,
2023 2022
21(a) TRADE RECEIVABLES
Receivables from related party 825.16 6.48
825.16 6.48
Break-up for Security Details:
- Secured considered good - -
- Unsecured considered good 825.16 6.48
825.16 6.48

Nao trade or other receivable are due from directors or other officers of the Company either severally or jointly with any other person. Nor any
frade or other receivable are due from firms or private companies respectively in which any director is a partner, a director or a member. Trade

receivables are non-interest bearing.

There are no unbilled receivables, hence the same is not disclosed in the ageing schedule.

As at 31 March 2023 Qutstanding for below periods from invoice date
COrent ——y rthan 6 Months- More than 3 )
but not 1-2 years 2-3 years Total
due 6 Months 1 Year years
Undisputed Trade receivables - 421.73 - 403.43 - - - 825.16
Considered Goods
Total 421.73 - 403.43 - - - §25.16
As at 31 March 2022 Ontstanding for below periods from inveice date
(lj,u:rentt Less than 6 Months- 12 vears 2-3 vears More than 3 Total
l:h::o 6 Months 1 Year ¥ ¥ years o
Undisputed Trade receivables - B Gt ) B ) ) i
Considered Goods
Total - 6.48 - - - - 6.48

Anna Salai

Chennai




SEEC Technologies Asia Private Limited
Notes to Financial Statements for the year ended March 31, 2023
(All amounts are in INR and expressed in Lakhs, unless otherwise stated)

As at Asat
Particulars Marech 31, March 31,
2023 2022
21(b) TRADE PAYABLES
- Total outstanding dues of micro enterprises and small enterprises = -
- Total outstanding dues of creditors other than micro enterprises and small
enterprises 1,134.55 8217
1,134.55 82,17
As at 31 March 2023
Outstanding for following periods from due date of payment
Particulars Vnbilled Less than 1-2 years 2-3 years Morethan 3 Total
a Year years
Total Qutstanding dues of micro enterprises and
small enterprises - - - - - -
Total Outstanding dues of creditors other than
micro enterprises and small enterprises 393.66 667.14 73.75 1,134.55
Disputed dues of creditors other than micro ] - _
enterprises and small enterprises - - - - - -
393.66 667.14 73.75 - - 1,134.55

As at 31 March 2022

Outstanding for follewing periods from due date of payment
Particulars Less than Morethan 3

Unbilled 1-2 years 2-3 years Total
a Year years
Total Outstanding dues of micro enterprises and - - - - - -
Total Qutstanding dues of creditors other than
micro enterprises and small enterprises 842 73.75 82.17

Disputed dues of creditors other than micro
enterprises and small enterprises - - = m - -

8.42 73.75 - - - 82.17




SEEC Technologies Asia Private Limited
Notes to the Profit and Loss account for the year ended March 31, 2023
(All amounts are in INR and expressed in Lakhs, unless otherwise stated)

Particulars March 31,2023 March 31, 2022
22 REVENUE FROM OPERATIONS
Sale of services 1,101.06 738.18
1,101.06 738.18
23 OTHER INCOME
Miscellenous income - 16.54
Interest on deposits with banks 86.23 4.18
Net gain on disposal of property, plant and equipment (Non
recutring and not related) 2.84 0.54
Net gain on foreign currency transaction and translation 15.41 16.08
104.48 37.34

24 EMPLOYEE BENEFITS EXPENSES

Salaries and incentive - 183.60
Contributien-te-provident fund - 5.67
Gratuity expense - 0.01
Staff welfare expenses 0.05

- 189.33

25 DEPRECIATION AND AMORTISATION EXPENSE
Depreciation and amortisation {Refer Note 4) 2.44 2.33

. 2.44 2,33

26 OTHER EXPENSES
Payment to the auditors

- Statutory audit fees 1.60 1.60
- Tax audit fees 0.60 0.60
Cost of technical sub-contractors 1,000.96 482.91
Professional and legal charges 5.07 1.82
Power and fuel - 29.10
Rent 4.26 -
Business promotion - 0.35
Provision for doubtful debts 85.11 -
Debit balances written off - 35.09
Rates and taxes excluding taxes on income 4.69 4.54
Office maintenance 0.01 -
Bank charges and commission 0.04 -
1,102.34 556.01

27 FINANCE COST

Interest expenses - 8.73




SEEC Technologies Asia Pvi Ltd
Notes to Financial Statements for the year ended March 31, 2023
{All amounts are in INR and expressed in Lakhs, unless otherwise stated)

28 EARNINGS PER SHARE

Basic EPS amounts are calculated by dividing the profit for the year attributable to equity shareholders by the weighted

average number of equity shares outstanding during the year

Diluted EPS amounts are calculated by dividing the profit atiributable to equity shareholders by the weighted average
number of equity shares outstanding during the year plus the weighted average number of equity shares that would be
issued on conversion of all the dilutive potential equity shares into equity shares

The following reflects the income and share data used in the basic and diluted EPS computations:

Particulars

March 31, 2023

March 31, 2022

Profit attributable to the equity helders of the
Company used in calculating basic eamnings per
share and diluted earnings per share
Weighted average number of equity shares used as
the denominator in calculating basic and diluted
eamings per share (number)

- Basic

- Diluted
Earning per share of Rs,10 each

- Basic

- Diluted

29 Related party transactions

a. List of related parties

Ultimate Holding Company

1. Inteliect Design Arena Lid, Chennai, India

Holding Company

1. Inteltect Design Arena Inc, USA (‘Intellect Inc. - SEEC US')

b. Transactions and balances with related partics

80.05

34,965,002
34,99,002

229
2.29

5.24

34,99,002
34,99,002

0.15
0.15

Particulars

March 31, 2023

March 31, 2022

Transactions during the year:

Intellect Design Arena Limited
Software development expenses
Expenses to be reimbursed, by the Company
Expenses to be reimbursed, to the Company

Advances during the year
Intellect Design Arena Limited

Intellect Design Arena Inc, USA
Income:
Rendering software development service

Balances ds on Balance sheet Date
(Payabies)/Receivables

Intellect Design Arena Limited - Trade payables
Intellect Deéign Arena Limited - Other current liability
Intellect Design Arena Inc, USA - Trade receivable

1,000.96
12475
5437

1,101.06

(1,124.09)
(10.37)
825.16

48291
12.67
90.85

767.79

738.18

(73.79)]

6.48

Terms and conditions of transactions with related parties

The sales to related parties are made on terms equivalent to those that prevail in arm’s length transactions. Quistanding
balances at the year-end are unsecured and interest free and setflement oceurs in cash. There have been no guarantees
provided or received for any related party receivables or payables. For the year ended March 31, 2023, the Company has
not recorded any impairmen{ of receivables relating to amounts owed by related parties (March 31, 2022: Nil). This

in which (he related party operates,
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SEEC Technologies Asia Pvt Ltd
Notes to Financial Statements for the year ended March 31, 2023
(All amounts are in INR and expressed in Lakhs, unless otherwise stated)

30 Ratio Analysis and its elements **

Ratio Numerator Denominator March 31,| March 31, | % change Reason for
2023 2022 . variance

Current ratio Current Assets Current Liabilities 1.63 7.26 -77%|Trade payables has
increased in greater;
propotion to trade
receivables

Debt- Equity Ratio Total Debt Shareholder’s Equity - -

Debt Service Coverage ratic  |Earnings for debt service = |Debt service = Interest & NA. NA

Net profit after taxes + Non{ Lease Payments + Principal
cash operating expenses Repayments

Return on Equity ratio Net Profits after taxes - Average Shareholder’s Equity 0.034 0.002 1375% Better ratio due to
Preference Dividend increase in interest
income on FD

Trade Receivable Turnover Net credit sales = Gross Average Trade Receivable 2.65 18.13 -85%|Decrease is due to
Ratio credit sales - sales retum higher
proportionate
increase in average
debiors
outstancling as
compared to
increase in revenue

Trade Payable Tumover Ratio |Net credit purchases = Average Trade Payables 1.81 80.76 -98%|Decrease is due to
Gross credit purchases - higher
purchase return proportionate
increase in average
trade payable
outstanding as
compared {o
increase in
purchases
Net Capital Turnover Ratio Net sales = Total sales - Working capital = Current 1.42 0.83 72%|Increase due to
sales retum assets — Current liabilities higher sales and
lower working
capital
Net Profit ratio Net Profit Net sales = Total sales - sales 0.07 0.01 924%| Better ratio due io
retum inerease in interest
income on FD
Return on Capital Employed  [Eamings before interest and|Capital Employed = Tangible 0.04 0.01 249% Betier ratio duc to
taxes Net Worth + Total Debt + higher operating
Deferred Tax carnings
Return on Investment Interest (Finance Income) |Investment NA NA
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March 31, Mareh 31,

Particulars 2023 2022
Current Asset 1,929.28  1,036.82
Current Liability 1,145.21 142.82
Total Borrowings - -
Shareholder’s Equity 2,33597  2,25592
EBITDA- Tax 103.20 30.18
Finance costs + Principal repayments made during the year - 8.73
Profit After Tax (PAT) 80.05 5.24
Average Shareholders' Equity 229594 225330
Revenue from Operations 1,101.06 738.18
Average Accounts Receivable 415.82 40.72
Total expenses 1,104,78 756.40
Average Accounts Payable 608.36 43.76
Average Working Capital 839.04 1,434.42
Eamings for debt service 80.05 13.97
Debt service
EBIT (Earnings before Interest and Tax) 100.76 2785

Interest (Finance Income)
Investment in Fixed Deposits
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31 CONTINGENT LIABILITIES

32

33

34

The Company’s pending litigations comprise proceedings pending with tax authorities. The Compnay has reviewed all
the proceedings and has adequately provided for where provisions are required and disclosed contingent liabilities where
applicable, in its financial statements. The Company does not expect the outcome of these proceedings to have a material
adverse effect on the financial statements.

Period to which the
amount relates

Forum where

HarureIo HRuEy dispute is pending

Name of the statute Amount (Rs in Lakhs)

Income Tax Act, 1961 Income Tax 20.99 AY 2013-2014 CIT (Appeal)
IT Appellate Tribunal
Income Tax Act, 1961 Income Tax 26.28 AY 2014-2015 & CIT (Appeal)

OTHER STATUTORY INFORMATION

(1) The Company do not have any Benami property, where any proceeding has been initiated or pending against the
Company for holding any Benami property.

(i) The Company do not have any transactions with companies struck off.

(fii) The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory
period,

(iv) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year.

(v} The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign
entities (Intermediaries) with the understanding that the Intermediary shall:

adirectly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Company-(Ultimate-Beneficiaries);

b.provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

{vi)The Company has not received any fund from any persen(s) or entity(ies), including foreign entities (Funding Party)
with the understanding (whether recorded in writing or otherwise) that the Company shall:

a. directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on belalf of
the Funding Party (Ultimate Beneficiaries) or;

b.provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

(vii)The Company has no such transaction which is not recorded in the books of accounts that has been surrendered or
disclosed as income during the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or
any other relevant provisions of the Income Tax Act, 1961,

CORPORATE SOCIAL RESPONSIBILITY (CSR)
As the Company is not covered under Section 135 of the Companies Act, disclosure with regard to CSR Activities is not
applicable to the Company.

PRIOR PERIODS COMPARATIVES
Previous year figures have been re grouped/ reclassified, where ever necessary to conform to this years classification

For SIVASUBRAMANIAN & RAQ
Chartered Accountants

For and on behalf of the Board of Directors of
SEEC Technelogies Asia Pvt Ltd

ICAI Firm Registration number: 0039048

WAY b dih

T.V. Sinha
Director

Din: ObT1A42be

CHENNAY

FRN:0039045

Membership No. 257430

Place: Chennai
Date : May 8, 2023
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