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INDEPENDENT AUDITOR’S REPORT 
To the Members of Instant Global Paytech Private Limited  
 
Report on the Audit of the Financial Statements 
 
Opinion  
 
We have audited the financial Statements of Instant Global Paytech Private Limited (“the Company”), 
which comprise the balance sheet as at 31st March 2021, the Statement of Profit and Loss (including 
other comprehensive income), the Statement of Cash Flows and the Statement of Changes in Equity 
for the period ended on that date and a summary of the significant accounting policies and other 
explanatory information. 
 
In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone financial statements give the information required by the Act in the manner so 
required and give a true and fair view in conformity with the accounting principles generally accepted in 
India, of the state of affairs of the Company as at March 31, 2021, and its financial performance 
(including other comprehensive income), its cash flows and the changes in equity for the period ended 
on that date.  
 
Basis for Opinion 
 
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described 
in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India together with the ethical requirements that are relevant to our audit of the financial 
statements under the provisions of the Companies Act, 2013 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 
 
The Company’s Board of Directors is responsible for the other information. The other information 
comprises the information included in the management / Board’s Report but does not include the 
standalone financial statements and our auditor’s report thereon. 
 
Our opinion on the financial statements does not cover the other information and we do not express 
any form of assurance conclusion thereon. 
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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  financial statements or our knowledge obtained during the course of our audit or otherwise appears 
to be materially misstated. If, based on the work we have performed, we conclude that there is a 
material misstatement of this other information, we are required to report that fact. We have nothing to 
report in this regard. 
 
Responsibilities of Management and Those Charged with Governance for the Financial 
Statements  
 
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the 
Companies Act, 2013 (“the Act”) with respect to the preparation of these financial statements that give a 
true and fair view of the financial position, financial performance and cash flows of the Company in 
accordance with the accounting principles generally accepted in India, including the accounting 
Standards specified under section 133 of the Act. 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.  
 
In preparing the financial statements, management is responsible for assessing the Company’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless management either intends to liquidate the Company or 
to cease  operations, or has no realistic alternative but to do so. 
 
Those Board of Directors are also responsible for overseeing the Company’s financial reporting 
process.  
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
1. Our objectives are to obtain reasonable assurance about whether the financial statements as a 

whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 
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2. As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also :  

 
•  Identify and assess the risks of material misstatement of the financial 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.  
 
•  Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management.  
 
•  Conclude on the appropriateness of management’s use of the going concern basis of 

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

 
•   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.  

 
3. 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.  
 

4. 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.  
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Report on Other Legal and Regulatory Requirements 
 
1 As required by the Companies (Auditor’s Report) Order, 2016 (“the Order”), issued by the Central 

Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, we give in 
the “Annexure A”, a statement on the matters specified in paragraphs 3 and 4 of the Order, to the 
extent applicable. 
 

2  As required by Section 143(3) of the Act, we report that: 
 (a)   We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit. 
 
 (b)   In our opinion, proper books of account as required by law have been kept by the Company so far 
as it appears from our examination of those books.  
 
 (c)   The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with by 
this Report are in agreement with the books of account 
 
(d) In our opinion, the aforesaid Ind AS standalone financial statements comply with the Indian 
accounting standards 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 31st March, 2021 taken 
on record by the Board of Directors, none of the directors is disqualified as on 31st March, 2021 from 
being appointed as a director in terms of Section 164 (2) of the Act. 
 
(f) As per Circular no. G.S.R. 583 ( E ), dated June 13th 2017 the clause (i) of the section 143(3) of the 
Act regarding the internal financial control is not applicable to the Company. 
 
(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, in our opinion and to the best of our information 
and according to the explanations given to us:  
 

i. The Company does not have any pending litigations which would impact its financial position. 
 

ii. The Company did not have any long-term contracts including derivative contracts for which 
there were any material foreseeable losses;  

 
iii. There were no amounts which were, required to be transferred, to the Investor Education and 

Protection Fund by the Company. 
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3 In our opinion and according to the information and explanations given to us, being a private limited 
company provisions of section 197 read with Schedule V to the Act are not applicable to the company. 
 
For S G C O & Co. LLP 
Chartered Accountants 
Firm Reg. No 112081W/W100184 
 
 
 
Suresh Murarka 
Partner  
Mem. No. 44739 
UDIN : 21044739AAAALZ8106 
  
Place:  Mumbai 
Date: 20th May, 2021  
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT 
 
The Annexure referred to in Paragraph 1 under the heading “Report on Other Legal and Regulatory 
Requirements” in our Independent Auditor’s Report to the members of Instant Global Paytech 
Private   Limited for the period ended 31st March, 2021. 

  
As required by the Companies (Auditors Report) Order, 2016 and according to the information and 
explanations given to us during the course of the audit and on the basis of such checks of the books 
and records as were considered appropriate we report that: 
 
(i)       a) The company has maintained proper records showing full particulars including 

quantitative details and situation of its fixed assets. 
 
 b) As explained to us, all the fixed assets have been physically verified by the 
management in accordance with a phased programme of verification, which in our opinion 
is reasonable, considering the size and the nature of its assets. In pursuance to the 
programme, certain fixed assets have been physically verified by the Company during the 
year. The frequency of verification is reasonable and no discrepancies have been noticed 
on such physical verification. 
 
c)  According to the information and explanations given to us and on the basis of our 
examination of records of the company, the company do not have any immovable property. 
Hence Clause 3(i) (c) of the said order is not applicable to the company 
 

(ii)       Since the company being a service provider does not hold any inventory, Clause 3(ii) of the 
said order is applicable to the company 
 

(iii) a) The Company has granted unsecured loans to its Subsidiary Company covered in the 
register maintained under section 189 of the Companies Act, 2013. 

 
b) As explained to us and on the basis of information and explanation given to us, the rate 
of interest and terms and conditions on the basis of which such loans are granted are not 
prejudicial to the interest of the Company.  
 
c) As informed to us, no repayment schedule has been stipulated for repayment of principal 
and interest. There is no overdue amount outstanding for more than 90 days. 
 

(iv)       According to the information and explanations given to us and on the basis of our 
examination of records of the company, the Company has complied with the provisions of 
section 185 and 186 of the Companies Act, 2013 to the extent applicable. 
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(v)       The Company has not accepted any deposits from the public in accordance with the       
provisions of sections 73 to 76 of the Act and the rules framed there under.  
 

(vi)       The Central Government has not prescribed the maintenance of cost records under Section 
148(1) of the Act, for the Company. 

 
(vii)       a) Accordingly to the records of the Company, the undisputed statutory dues including 

Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax, duty of 
Customs, duty of Excise, Value Added Tax, Cess, Goods and Service Tax and other 
statutory dues wherever applicable have regularly been deposited with the appropriate 
authorities. There are no undisputed amount payable in respect of such statutory dues 
which have remained outstanding as at 31st March, 2021 for a period more than six months 
from the date they became payable. 

 
(viii) As the company does not have any borrowings from any banks or financial institutions or 

Government; nor it has not issued debentures as at the balance sheet date, the provisions 
of Clause 3(viii) of the Order are not applicable to the Company. 
 

(ix)       The Company has not raised any money by way of initial public offer, further public offer 
(including debt instruments) and term loans during the year. Accordingly, the provisions of 
Clause 3(ix) of the Order are not applicable to the Company. 
 

(x)       According to the information and explanations given to us, no fraud by the Company or on 
the Company by its officers or employees has been noticed or reported during the course 
of our audit. 
  

(xi)       This being a Private Limited Company, section 197 of the Companies Act, 2013 is not 
applicable to the Company. Accordingly, paragraph 3(xi) of the order is not applicable. 
  

(xii)       In our opinion and according to the information and explanations given to us, the Company 
is not a nidhi  company. Accordingly, paragraph 3(xii) of the Order is not applicable. 
 

(xiii) According to the information and explanations given to us and based on our examinations 
of the records of the Company, transactions with the related parties are in compliance with 

 
b) According to the records of the Company, there are no dues of Income Tax, Sales Tax, 
Service Tax, Duty of Customs, Duty of Excise, Goods and Service Tax and Value Added 
Tax which have not been deposited on account of any dispute with the relevant 
authorities. 
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sections 177 and 188 of the Act, where applicable. The details of such related party 
transactions have been disclosed in the Ind AS financial statements as required by 
applicable accounting standards.  
 

(xiv) According to the information and explanations give to us and based on our examination of 
the records of the Company, the Company has not made any preferential allotment or 
private placement of shares or fully or partly convertible debentures during the year. 

 
(xv)       According to the information and explanations given to us and based on our examination of 

the records, the Company has not entered into non-cash transactions with directors or 
persons connected with him. Accordingly, paragraph 3(xv) of the Order is not applicable. 

 
(xvi) The Company is not required to be registered under Section 45-IA of the Reserve Bank of 

India Act, 1934. Accordingly, the provisions of Clause 3(xvi) of the Order are not applicable 
to the Company. 
 

  For S G C O & Co. LLP 
  Chartered Accountants 
  Firm Reg. No 112081W/W100184 
 
 
  Suresh Murarka 
  Partner  
  Mem. No. 44739 
  UDIN : 21044739AAAALZ8106 
 
  Place:  Mumbai 
  Date: 20th May, 2021 
 
 
  



INSTANT GLOBAL PAYTECH PRIVATE LIMITED

Balance Sheet as at 31st March, 2021
(Amount in Rs.)

Particulars Note No.
 As at

 31 March 2021 
 As at 

31 March 2020 

ASSETS
Non-current assets
Property, plant and equipment 3A                    12,43,867                  18,63,600 
Intangible assets 3B                    40,87,004                  46,59,129 
Financial assets

Investments 4                    75,00,000                              -   
Loans 5                 1,33,78,988                              -   
Other Financial Assets 6                         77,137                       98,550 

Income tax assets 7                 1,56,55,728               1,17,78,508 
Total non-current assets                 4,19,42,724               1,83,99,788 

Current assets
Financial assets

Trade receivables 8                 1,99,42,566               1,20,21,938 
Cash and cash equivalents 9               10,79,29,513               1,01,61,496 
Other Financial Assets 6               12,50,88,032               4,05,52,817 

Other current assets 10                      1,57,083                       58,642 

Total current assets               25,31,17,195               6,27,94,892 

TOTAL ASSETS               29,50,59,919               8,11,94,681 

EQUITY AND LIABILITIES

Equity

Equity share capital 11                      3,15,000                    2,94,000 

Other equity                 3,17,85,716                    6,43,297 

Total equity                 3,21,00,716                    9,37,297 

Liabilities

Non-current liabilities

Provisions 12                    17,53,892                    8,28,781 

Total non-current liabilities                    17,53,892                    8,28,781 

Current liabilities

Financial liabilities

Trade payables 13                 1,63,11,295                  81,07,226 

Other Financial Liabilities 14               23,82,28,141               6,77,31,998 

Other current liabilities 15                    66,61,032                  35,25,263 

Provisions 12 4,843                          64,115                     

Total current liabilities               26,12,05,311               7,94,28,602 

TOTAL EQUITY AND LIABILITIES               29,50,59,919               8,11,94,681 
Notes form an integral part of the financial statements

For S G C O & Co. LLP For and on behalf of the Board of Directors
Chartered Accountants INSTANT GLOBAL PAYTECH PRIVATE LIMITED
Firm Registration No. 112081W / W100184

Suresh Murarka Vivek Patel Daykin Creado
Partner Director Director 
Mem. No. 44739 DIN : 06467358 DIN : 08184883

Place: Mumbai Place:  Mumbai
Date: 20th May, 2021 Date: 20th May, 2021



INSTANT GLOBAL PAYTECH PRIVATE LIMITED
Statement of Profit and Loss for the year ended 31st March 2021

(Amount in Rs.)

Particulars
Note No.  Year ended

31 Mar 2021 
 Year ended

31 March 2020 

Income
Revenue from operations                16         46,18,15,912          24,80,26,715 

Other income                17                9,35,477 60,108                  
Total income         46,27,51,388          24,80,86,823 

Expenses

Cost of Sales                18         42,07,10,343          22,44,96,908 

Employee benefits expense                19           7,09,79,558            5,79,86,196 

Depreciation and amortisation expense                20              13,68,322                8,96,041 

Other expenses                21              87,57,958              64,02,863 

Total expenses         50,18,16,181          28,97,82,007 

Profit / (Loss) before tax         (3,90,64,792)          (4,16,95,184)

Tax expense/ (credit)

     Current income tax                          -                               - 

     Deferred Tax Expenses                          -                               - 
Profit/ (loss) for the year (A)         (3,90,64,792)          (4,16,95,184)
Other comprehensive income (OCI)

Items not to be reclassified subsequently to profit or loss

  - Gain on fair value of defined benefit plans as per actuarial valuation                2,28,281                9,54,962 

Other comprehensive income for the year, net of tax (B)                2,28,281                9,54,962 

Total comprehensive income/ (loss) for the year, net of tax (A+B)         (3,88,36,511)          (4,07,40,222)

Earnings per share (EPS)                22 

(Earnings per equity share of nominal value Rs. 10 each)

Basic (in Rs.)                 (123.29)                  (141.82)

Diluted (in Rs.)                 (123.29)                  (141.82)

This is the statement of profit and loss referred to in our audit report of even date

For S G C O & Co. LLP For and on behalf of the Board of Directors
Chartered Accountants INSTANT GLOBAL PAYTECH PRIVATE LIMITED
Firm Registration No. 112081W / W100184

Suresh Murarka Vivek Patel Daykin Creado
Partner Director Director 
Mem. No. 44739 DIN : 06467358 DIN : 08184883

Place: Mumbai Place:  Mumbai
Date: 20th May, 2021 Date: 20th May, 2021



INSTANT GLOBAL PAYTECH PRIVATE LIMITED
Cash Flow Statement for the year ended 31st March 2021

(Amount in Rs.)

Particulars
Year ended

31 March 2021
Year ended

31 March 2020

 A. CASH FLOW FROM OPERATING ACTIVITIES
Net (loss) / profit before tax (3,90,64,792)         (4,16,95,184)         
Adjustments for
Gain on fair value of defined benefit plans as per actuarial valuation 2,28,281               9,54,962               
Depreciation and amortisation expense 13,68,322             8,96,041               
Interest Income (2,26,614)              -                           
Operating profit before working capital changes (3,76,94,803)         (3,98,44,182)         

Adjustments for changes in working capital:
Decrease / (increase) in trade receivables (79,20,628) (47,70,186)            
Decrease / (increase) in other current assets (98,442) 3,21,181               
Decrease / (increase) in other Financial assets (8,45,13,802) (2,34,95,561)         
(Decrease) / Increase in trade and other payables 17,87,00,212 5,53,70,594          
Increase/(Decrease) in other current liabilities 31,35,769 18,01,832             
Increase/(Decrease) in provisions 8,65,840 2,94,217               
Cash generated from / (used in) operations 5,24,74,145          (1,03,22,105)         
Direct taxes paid (38,77,220)            (1,09,52,069)         
Net cash (used in) / from generated from operating activities 4,85,96,925          (2,12,74,173)         

 B. CASH FLOW FROM INVESTING ACTIVITIES
(1,76,464)              (31,48,306)            

Investment in Subsidiary (75,00,000)            -                           
Loan granted to Subsidiary (1,33,78,988)         -                           
Interest income 2,26,614               -                           
Net cash (used in) / generated from investing activities (2,08,28,838)         (31,48,306)            

 C. CASH FLOW FROM FINANCING ACTIVITIES
Proceeds from issue of Equity Shares 6,99,99,930 -                           
Net cash (used in) / from financing activities 6,99,99,930          -                           

Net decrease in cash and cash equivalents (A+B+C) 9,77,68,017          (2,44,22,479)         
Cash and cash equivalents at the beginning of the year 1,01,61,496          3,45,83,975          
Cash and cash equivalents at the end of the year 10,79,29,513        1,01,61,496          

In bank current accounts in Indian rupees 10,77,54,253        1,01,40,071          
Fixed Deposits 1,50,604               -                           
Cash on hand 24,656                  21,425                  

10,79,29,513        1,01,61,496          

2. Previous Period figures have been re-grouped and or re-arranged wherever considered necessary.

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

For S G C O & Co. LLP For and on behalf of the Board of Directors
Chartered Accountants INSTANT GLOBAL PAYTECH PRIVATE LIMITED
Firm Registration No. 112081W / W100184

Suresh Murarka Vivek Patel Daykin Creado
Partner Director Director 
Mem. No. 44739 DIN : 06467358 DIN : 08184883

Place: Mumbai Place:  Mumbai
Date: 20th May, 2021 Date: 20th May, 2021

Purchase of property, plant and equipment (Including Intangible Assets)

Components of cash and cash equivalents :

Note : 1. The Cash flow statement has been prepared under the indirect method as set out in Indian Accounting Standard (Ind AS 7) 
statement of cash flows.



INSTANT GLOBAL PAYTECH PRIVATE LIMITED
Statement of Changes in Equity for the Period ended 31st  March  2021

a) Equity share capital
Equity shares of Rs. 1 (PY Rs. 10/-) each issued, subscribed and paid
Particulars Number  Amount in Rs.
As at 1 April 2019 29,400                                      2,94,000                                   
Issue of equity shares -                                            -                                            
As at 31 March  2020 29,400                                      2,94,000                                   
Split of share capital in the ratio 1:10 2,64,600                                   -                                            
Issue of equity shares 21,000                                      21,000                                      
As at 31 March  2021 3,15,000                                   3,15,000                                   

b) Other equity
(Amount in Rs.)

 Other comprehensive 
income 

 Securities premium  Retained
earnings 

 Gain on fair value of defined 
benefit plans 

 As at 1 April 2019 5,98,56,048                                   (1,84,72,529)                                  4,13,83,519                                   

 Total comprehensive income for the period (4,16,95,184)                                  9,54,962                                        (4,07,40,222)                                  
 As at 31 March  2020 5,98,56,048                                   (6,01,67,713)                                  9,54,962                                        6,43,297                                        
 On issue of shares 6,99,78,930                                   6,99,78,930                                   

 Total comprehensive income for the period (3,90,64,792)                                  2,28,281                                        (3,88,36,511)                                  
 As at 31 March  2021 12,98,34,978                                 (9,92,32,505)                                  11,83,243                                      3,17,85,716                                   

This is the statement of Equity referred to in our audit report of even date

For S G C O & Co. LLP For and on behalf of the Board of Directors

Chartered Accountants INSTANT GLOBAL PAYTECH PRIVATE LIMITED

Firm Registration No. 112081W / W100184

Suresh Murarka Vivek Patel Daykin Creado

Partner Director Director 

Mem. No. 44739 DIN : 06467358 DIN : 08184883

Place: Mumbai Place:  Mumbai

Date: 20th May, 2021 Date: 20th May, 2021

Reserves and SurplusParticulars
 Total equity attributable to 

equity holders 



INSTANT GLOBAL PAYTECH PRIVATE LIMITED

Note 1 Corporate Information

Note 2.1 Significant Accounting Policies

i Basis of Preparation

ii Accounting Estimates

Notes to financial statements for the year ended 31st March 2021

Instant Global Paytech Private Limited ("the Company") is a private company domiciled in India and is incorporated under the provisions of the
Companies Act applicable in India. The Company is principally engaged in business of issue of Multi purpose prepaid cards,payment
processing,payment collection and related services or providing bill payment system across india. The registered office of the Company is located at 6th
Floor , Season Avenue, Linking Road, Khar(West),Mumbai City, Maharashtra, 400 054

The financial statements of the Company have been prepared to comply in all material respects with the Indian Accounting Standards ("Ind AS") notified
under the Companies (Accounting Standards) Rules, 2015. 

The financial statements have been prepared under the historical cost convention with the exception of certain financial assets and liabilities which have
been measured at fair value, on an accrual basis of accounting.

All the assets and liabilities have been classified as current or non-current, wherever applicable, as per the operating cycle of the Company as per the
guidance set out in Schedule III to the Act. Operating cycle for the business activities of the Company covers the duration of the project/ contract/
service including the defect liability period, wherever applicable, and extends upto the realisation of receivables (including retention monies) within the
credit period normally applicable to the respective project.

The preparation of the financial statements, in conformity with the recognition and measurement principles of Ind AS, requires the management to make
estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent liabilities as at the date of financial
statements and the results of operation during the reported period. Although these estimates are based upon management’s best knowledge of current
events and actions, actual results could differ from these estimates which are recognised in the period in which they are determined.

Estimates and assumptions
The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The Company based its
assumptions and estimates on parameters available when the financial statements were prepared. Existing circumstances and assumptions about
future developments, however, may change due to market changes or circumstances arising that are beyond the control of the Company. Such changes
are reflected in the financial statements in the period in which changes are made and, if material, their effects are disclosed in the notes to the financial
statements.

Deferred tax assets
In assessing the realisability of deferred income tax assets, management considers whether some portion or all of the deferred income tax assets will
not be realized. The ultimate realization of deferred income tax assets is dependent upon the generation of future taxable income during the periods in
which the temporary differences become deductible. Management considers the scheduled reversals of deferred income tax liabilities, projected future
taxable income, and tax planning strategies in making this assessment. Based on the level of historical taxable income and projections for future taxable
income over the periods in which the deferred income tax assets are deductible, management believes that the Company will realize the benefits of
those deductible differences. The amount of the deferred income tax assets considered realizable, however, could be reduced in the near term if
estimates of future taxable income during the carry forward period are reduced.

Defined benefit plans
The cost and present value of the gratuity obligation and compensated absences are determined using actuarial valuations. An actuarial valuation
involves making various assumptions that may differ from actual developments in the future. These include the determination of the discount rate, future
salary increases, attrition rate and mortality rates. Due to the complexities involved in the valuation and its long-term nature, a defined benefit obligation
is highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date.
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Notes to financial statements for the year ended 31st March 2021

iii Property, Plant and Equipment

iv Intangible Assets

v Depreciation
Depreciation/ amortisation is provided:
a

b

vi Financial Instruments

a Financial Assets

Initial Recognition

Subsequent Measurement

For purposes of subsequent measurement, financial assets are classified in following categories:

Financial Assets at Amortised Cost

Property, Plant and Equipment are stated at cost of acquisition including attributable interest and finance costs, if any, till the date of acquisition/
installation of the assets less accumulated depreciation and accumulated impairment losses, if any. Subsequent expenditure relating to Property, Plant
and Equipment is capitalised only when it is probable that future economic benefits associated with the item will flow to the Company and the cost of the
item can be measured reliably. All other repairs and maintenance costs are charged to the Statement of Profit and Loss as incurred. The cost and
related accumulated depreciation are eliminated from the financial statements, either on disposal or when retired from active use and the resultant gain
or loss are recognised in the Statement of Profit and Loss.

Capital work-in-progress, representing expenditure incurred in respect of assets under development and not ready for their intended use, are carried at
cost. Cost includes related acquisition expenses, construction cost, related borrowing cost and other direct expenditure.

Intangible assets includes software which are not integral part of the hardware are stated at cost less accumulated amortisation. Intangible assets under
development represents expenditure incurred in respect of softwares under devlopment and are carried at cost.

Assets acquired but not ready for use are classified under intangible assets under development.

Depreciation on tangible assets is provided on straight line method basis considering the useful lives prescribed in Schedule II to the Act on a pro-
rata basis.

Computer software and other application software costs are amortized over their estimated useful lives that is over a period of three years.

The useful lives have been determined based on technical evaluation carried out by the management’s expert, in order to reflect the actual usage of the
assets. The asset’s useful lives are reviewed and adjusted, if appropriate, at the end of each reporting period.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater than its estimated
recoverable amount.

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.

In the case of financial assets, not recorded at fair value through profit or loss (FVPL), financial assets are recognised initially at fair value plus
transaction costs that are directly attributable to the acquisition of the financial asset. Purchases or sales of financial assets that require delivery of
assets within a time frame established by regulation or convention in the market place (regular way trades) are recognised on the trade date, i.e.,
the date that the Company commits to purchase or sell the asset.

Financial assets are subsequently measured at amortised cost if these financial assets are held within a business model with an objective to hold
these assets in order to collect contractual cash flows 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. Interest income from these financial assets is included in finance
income using the effective interest rate ("EIR") method. Impairment gains or losses arising on these assets are recognised in the Statement of Profit
and Loss.
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Notes to financial statements for the year ended 31st March 2021

Financial Assets Measured at Fair Value

Impairment of Financial Assets

De-recognition of Financial Assets

b Equity Instruments and Financial Liabilities 

Equity Instruments

Investments in equity

Financial assets are measured at fair value through OCI 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 asset not measured at amortised cost or at fair value through OCI is carried at FVPL.

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 that 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 group 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 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 recognised as income/ expense in the Statement of Profit and Loss.

The Company de-recognises a financial asset only when the contractual rights to the cash flows from the asset expire, or it transfers the financial
asset and substantially all risks and rewards of ownership of the asset to another entity.

If the Company neither transfers nor retains substantially all the risks and rewards of ownership and continues to control the transferred asset, the
Company recognizes its retained interest in the assets and an associated liability for amounts it may have to pay. 

If the Company retains substantially all the risks and rewards of ownership of a transferred financial asset, the Company continues to recognise the
financial asset and also recognises a collateralised borrowing for the proceeds received.

Financial liabilities and equity instruments issued by the Company are classified according to the substance of the contractual arrangements
entered into and the definitions of a financial liability and an equity instrument.

An equity instrument is any contract that evidences a residual interest in the assets of the Company after deducting all of its liabilities. Equity
instruments which are issued for cash are recorded at the proceeds received, net of direct issue costs. Equity instruments which are issued for
consideration other than cash are recorded at fair value of the equity instrument.

 All the equity investments are measured at fair value, with value changes recognised in Statement of Profit and Loss. 
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Notes to financial statements for the year ended 31st March 2021

Financial Liabilities

1) Initial Recognition

2) Subsequent Measurement
The measurement of financial liabilities depends on their classification, as described below

Financial liabilities at FVPL

Financial liabilities at amortised cost

3) De-recognition of Financial Liabilities

c Offsetting Financial Instruments

vii Employee Benefits

a Defined Contribution Plan

b Defined Benefit Plan 

Financial liabilities are classified, at initial recognition, as financial liabilities at FVPL, loans and borrowings and payables as appropriate. All
financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction
costs.

Financial liabilities at FVPL include financial liabilities held for trading and financial liabilities designated upon initial recognition as at FVPL.
Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in the near term. Gains or losses on
liabilities held for trading are recognised in the Statement of Profit and Loss.

Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to reimburse the holder for a loss it
incurs because the specified debtor fails to make a payment when due in accordance with the terms of a debt instrument. Financial guarantee
contracts are recognised initially as a liability at fair value, adjusted for transaction costs that are directly attributable to the issuance of the
guarantee. Subsequently, the liability is measured at the higher of the amount of loss allowance determined as per impairment requirements of Ind
AS 109 and the amount recognised less cumulative amortisation. Amortisation is recognised as finance income in the Statement of Profit and Loss.

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the EIR method. Any difference
between the proceeds (net of transaction costs) and the settlement or redemption of borrowings is recognised over the term of the borrowings in the
Statement of Profit and Loss.

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 EIR.
The EIR amortisation is included as finance costs in the Statement of Profit and Loss.

Financial liabilities are de-recognised when the obligation specified in the contract is discharged, cancelled or expired. 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 de-recognition of the original liability and recognition of a new liability. The difference in the
respective carrying amounts is recognised in the Statement of Profit and Loss.

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.

Contributions to defined contribution schemes such as provident fund, employees’ state insurance, labour welfare are charged as an expense
based on the amount of contribution required to be made as and when services are rendered by the employees. The above benefits are classified
as Defined Contribution Schemes as the Company has no further obligations beyond the monthly contributions.

The Company also provides for gratuity which is a defined benefit plan, the liabilities of which is determined based on valuations, as at the balance
sheet date, made by an independent actuary using the projected unit credit method. Re-measurement, comprising of actuarial gains and losses, in
respect of gratuity are recognised in the OCI, in the period in which they occur. Re-measurement recognised in OCI are not reclassified to the
Statement of Profit and Loss in subsequent periods. Past service cost is recognised in the Statement of Profit and Loss in the year of plan
amendment or curtailment. The classification of the Company’s obligation into current and non-current is as per the actuarial valuation report. 
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Notes to financial statements for the year ended 31st March 2021

c Short-term Benefits

viii Cash and Cash Equivalents

ix Foreign Exchange Translation and Accounting of Foreign Exchange Transaction

a Initial Recognition

b Conversion

c Treatment of Exchange Difference

x Revenue Recognition

xi Income Tax

a Current Income Tax

b Deferred Income Tax

xii Trade receivables

Short-term employee benefits such as salaries, wages, performance incentives etc. are recognised as expenses at the undiscounted amounts in
the Statement of Profit and Loss of the period in which the related service is rendered. Expenses on non-accumulating compensated absences is
recognised in the period in which the absences occur.

Cash and cash equivalents in the Balance Sheet comprises of cash at banks and on hand and short-term deposits with an original maturity of three
month or less, which are subject to an insignificant risk of changes in value.

Foreign currency transactions are initially recorded in the reporting currency, by applying to the foreign currency amount the exchange rate between
the reporting currency and the foreign currency at the date of the transaction. However, for practical reasons, the Company uses a monthly average
rate if the average rate approximate the actual rate at the date of the transactions.

Monetary assets and liabilities denominated in foreign currencies are reported using the closing rate at the reporting date. Non-monetary items
which are carried in terms of historical cost denominated in a foreign currency are reported using the exchange rate at the date of the transaction.

Exchange differences arising on settlement/ restatement of short-term foreign currency monetary assets and liabilities of the Company are
recognised as income or expense in the Statement of Profit and Loss except those arising from investment in Non Integral operations.

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be reliably measured.

Income tax comprises of current and deferred income tax. Income tax is recognised as an expense or income in the Statement of Profit and Loss,
except to the extent it relates to items directly recognised in equity or in OCI.

Current income tax is recognised based on the estimated tax liability computed after taking credit for allowances and exemptions in accordance
with the Income Tax Act, 1961. 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. 

Deferred tax is determined by applying the Balance Sheet approach. Deferred tax assets and liabilities are recognised for all deductible temporary
differences between the financial statements’ carrying amount of existing assets and liabilities and their respective tax base. Deferred tax assets
and liabilities are measured using the enacted tax rates or tax rates that are substantively enacted at the Balance Sheet date. The effect on
deferred tax assets and liabilities of a change in tax rates is recognised in the period that includes the enactment date. Deferred tax assets are only
recognised to the extent that it is probable that future taxable profits will be available against which the temporary differences can be utilised. Such
assets are reviewed at each Balance Sheet date to reassess realisation. 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities. Current tax assets
and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realise the asset
and settle the liability simultaneously.

Minimum Alternative Tax ("MAT") credit is recognised as an asset only when and to the extent it is probable that the Company will pay normal
income tax during the specified period. 

A receivable is classified as a ‘trade receivable’ if it is in respect of the amount due on account of goods sold or services rendered in the normal course
of business. Trade receivables are recognised initially at fair value and subsequently measured at amortised cost using the EIR method, less provision
for impairment.
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Notes to financial statements for the year ended 31st March 2021

xiii Trade payables

xiv Earnings Per Share

xv Provisions, Contingent Liabilities and Contingent Assets 

xvi Exceptional Items

A provision is recognised when the Company has a present obligation (legal or constructive) as a result of past events and it is probable that an outflow
of resources embodying economic benefits will be required to settle the obligation, in respect of which a reliable estimate can be made of the amount of
obligation. Provisions (excluding gratuity and compensated absences) are determined based on management's estimate required to settle the obligation
at the Balance Sheet date. In case the time value of money is material, provisions are discounted using a current pre-tax rate that reflects 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. These are
reviewed at each Balance Sheet date and adjusted to reflect the current management estimates.

Contingent liabilities are disclosed in respect of possible obligations that arise from past events, whose existence would be confirmed by the occurrence
or non-occurrence of one or more uncertain future events not wholly within the control of the Company. A contingent liability also arises, in rare cases,
where a liability cannot be recognised because it cannot be measured reliably.

Contingent assets are neither recognised nor disclosed in the financial statements.

When items of income and expense within profit or loss from ordinary activities are of such size, nature or incidence that their disclosure is relevant to
explain the performance of the enterprise for the period, the nature and amount of such material items are disclosed separately as exceptional items.

A payable is classified as a ‘trade payable’ if it is in respect of the amount due on account of goods purchased or services received in the normal course
of business. These amounts represent liabilities for goods and services provided to the Company prior to the end of the financial year which are unpaid.
These amounts are unsecured and are usually settled as per the payment terms stated in the contract. Trade and other payables are presented as
current liabilities unless payment is not due within 12 months after the reporting period. They are recognised initially at their fair value and subsequently
measured at amortised cost using the EIR method.

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

Diluted earnings per share is computed by dividing the net profit or loss for the period attributable to the equity shareholders of the Company and
weighted average number of equity shares considered for deriving basic earnings per equity share and also the weighted average number of equity
shares that could have been issued upon conversion of all dilutive potential equity shares. The dilutive potential equity shares are adjusted for the
proceeds receivable had the equity shares been actually issued at fair value (i.e. the average market value of the outstanding equity shares).
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 Tangible assets 
Gross carrying value (at deemed cost) (Amount in Rs.)

 Particulars  Computer (Including 
Terminals) 

 Total 

 Balance as at 1 April 2020 -                             -                             
 Additions                    23,92,793                    23,92,793 
 Disposals -                             -                             
 Balance as at 1 April 2020 23,92,793                   23,92,793                   
 Additions 1,76,464                     1,76,464                     
 Disposals -                             -                             
 Balance as at 31st March 2021 25,69,257                   25,69,257                   

Accumulated depreciation
 Balance as at 1 April 2020 -                             -                             
 Depreciation charge 5,29,193                     5,29,193                     
 Balance as at 1 April 2020 5,29,193                     5,29,193                     
 Depreciation charge 7,96,198                     7,96,198                     
 Balance as at 31st March 2021 13,25,391                   13,25,391                   

 Net carrying value 
 Balance as at 31st March 2021 12,43,867                   12,43,867                   

Note 3B : Intangible assets

Gross carrying value (at deemed cost)
Particulars  Computer Software  Total 

 Balance as at 1 April 2020 -                             -                             
Additions                    53,86,972 53,86,972                   
Disposals -                             -                             
 Balance as at 1 April 2020 53,86,972                   53,86,972                   
Additions -                             -                             
Disposals -                             -                             
 Balance as at 31st March 2021 53,86,972                   53,86,972                   

Accumulated amortisation
 Balance as at 1 April 2020 7,27,843                     7,27,843                     
Amortisation charge -                             -                             
 Balance as at 1 April 2020 7,27,843                     7,27,843                     
Amortisation charge 5,72,124                     5,72,124                     
Balance as at 31st March 2021 12,99,967                   12,99,967                   

Net carrying value
Balance as at 31st March 2021 40,87,004                   40,87,004                   

 Note 3A : Property, plant and equipment 

Notes to financial statements for the year ended 31st March 2021
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Note 4 : Investments
(Valued at cost, unless stated otherwise)

Particulars
 As at

 31 March 2021 
 As at 

31 March 2020 

Investment in Subsidiaries:
Cardpay Technology Private Limited 75,00,000             -                       
(50,000 Equity Shares of Rs. 10/- each, fully paid up)

75,00,000             -                       

Note 5 : Loans

Particulars
 As at

 31 March 2021 
 As at 

31 March 2020 

Non Curernt
Loan to Subsidiary Company 1,33,78,988          -                       

1,33,78,988          -                       

Note 6 : Other Financial Assets

Particulars
 As at

 31 March 2021 
 As at 

31 March 2020 

Non Curernt
Security Deposits 77,137                  98,550                  
Total Non Current Portion 77,137                  98,550                  

Current
Business advances (Refer Note 26) 12,50,13,032        4,04,77,817          
Security Deposits 75,000                  75,000                  
Total Current Portion 12,50,88,032        4,05,52,817          
Total Other Financial Assets 12,51,65,169        4,06,51,367          

Note 7 : Income tax assets

Particulars
 As at

 31 March 2021 
 As at 

31 March 2020 

Tax deducted at Source 1,56,55,728          1,17,78,508          

Net income tax Assets 1,56,55,728          1,17,78,508          

Note 8 : Trade receivables
(Unsecured)

Particulars
 As at

 31 March 2021 
 As at 

31 March 2020 

Trade receivables
  - considered good 1,99,42,566          1,20,21,938          
(Refer Note 26)
Total trade receivables 1,99,42,566          1,20,21,938          

Notes to financial statements for the year ended 31st March 2021
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Notes to financial statements for the year ended 31st March 2021

Note 9 : Cash and cash equivalents

Particulars
 As at

 31 March 2021 
 As at 

31 March 2020 

Balances with banks
 - Current accounts 10,77,54,253        1,01,40,071          
Cash on hand 24,656                  21,425                  
Fixed Deposits 1,50,604               -                       

Total cash and cash equivalents 10,79,29,513        1,01,61,496          

Note 10 : Other current assets

Particulars
 As at

 31 March 2021 
 As at 

31 March 2020 

Prepaid expenses 98,940                  57,584                  
Other receivables 34,761                  -                       
Accrued Interest on Fixed Deposit 912                       -                       
Prepaid Rent 22,471                  1,058                    

Total other current assets 1,57,083               58,642                  
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Notes to financial statements for the year ended 31st March 2021

Note 11 : Equity share capital

As at As at

31 March 2021 31 March 2020

Authorised share capital

10,00,000             3,00,000               

Total authorised share capital 10,00,000             3,00,000               

Issued, subscribed and paid-up equity share capital:
               3,15,000 2,94,000               

Total issued, subscribed and paid-up equity share capital 3,15,000               2,94,000               

a. Reconciliation of the equity shares outstanding at the beginning and at the end of the reporting year

Number Amount in Rs.

As at 1 April 2019 29,400                  2,94,000               

Issued during the year -                        -                        

As at 31 March 2020 29,400                  2,94,000               

Split of share capital in the ratio 1:10 2,64,600               -                        

Issued during the year                   21,000                   21,000 

As at 31 March 2021                3,15,000                3,15,000 

b. Terms/rights attached to equity shares:

c. Shareholding of more than 5%:

Name of the Shareholder % held No. of shares % held No. of shares

Infibeam Avenues Limited 52.38% 1,65,000               48.98% 14,400                  

Mr. Varun Vakharia 19.05% 60,000                  20.41% 6,000                    

Mr. Daykin Creado 14.29% 45,000                  15.31% 4,500                    

Ms Shreya Udipi 13.33% 42,000                  14.29% 4,200                    

As at 31 March 2020As at 31 March 2021

As per records of the Company, including its register of shareholders/members and other declarations received from shareholders
regarding beneficial interest, the above shareholding represents both legal and beneficial ownership of shares.

Particulars

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after
distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

10,00,000  (PY 30,000) Equity Shares of Rs 1/- (PY Rs. 10/-) each

3,15,000  (PY 29,400) Equity Shares of Rs 1/- (PY Rs. 10/-) each, fully paid up

The Company has only one class of equity shares having a par value of Rs. 1 per share. Each holder of equity share is entitled to one
vote per share. The Company declares and pays dividends in Indian Rupees. The dividend proposed by the Board of Directors, if any, is
subject to the approval of the shareholders in the ensuing Annual General Meeting, except interim dividend, if any.

During the year, the Company has undertaken the due secretarial processes to split the share capital in the ratio 1:10 as on April 24,
2020. The Company has also increased authorised capital from 3,00,000 equity shares to 10,00,000 equity shares of Rs. 1/- each vide
ordinary ressolution passed in Extra Ordinary general meeting of members held on 6th May, 2020. Further, the Company has allotted
21,000 equity shares of Rs. 1/- each fully paid up on right issue basis to its Holding Company, Infibeam Avenues Limited vide resolution
passed in board meeting held on 6th May, 2020.
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Note 12 : Provisions

As at As at
31 March 2021 31 March 2020

Non- current
Provision for gratuity 17,53,892            8,28,781                

Total non- current provision 17,53,892            8,28,781                

Current
Provision for gratuity 4,843                   64,115                   

Total current provision 4,843                   64,115                   

Total provisions 17,58,735            8,92,896                

Note 13 : Trade payables

As at As at
31 March 2021 31 March 2020

Trade payables
 - Total outstanding dues of Micro, Small and medium Enterprises -                      2,61,400                

1,63,11,295         78,45,826              

Total trade payables          1,63,11,295               81,07,226 

The disclosure pursuant to the said Act is as under:

 As at 31 March 
2021 

 As at 31 March 
2020 

-                      2,61,400                
                           -   

                           -   

                           -   
                           -   

                           -   
                           -   

Notes to financial statements for the year ended 31st March 2021

Note: This information, as required to be disclosed under the MSMED Act, has been determined to the extent such parties have 
been identified on the basis of information available with the Company.

Trade payables are normally non-interest bearing and settled as per the payment terms stated in the contract.

Principal amount due to suppliers under MSMED Act
Interest accrued and due to suppliers under MSMED Act on the above amount

Payment made to suppliers (other than interest) beyond appointed day during the year

Interest paid to suppliers under MSMED Act
Interest due and payable to suppliers under MSMED Act towards payments already 
made

Particulars

Particulars

Interest accrued and remaining unpaid at the end of the accounting year
The amount of further interest remaining due and payable even in the succeeding years, 
until such date when the interest dues as above are actually paid to the small enterprise 
for the purpose of disallowance as a deductible expenditure under section 23 of the 
MSMED Act.

 - Total outstanding dues of creditors other than Micro, Small and medium Enterprises

The Company has amounts due to micro, small and medium suppliers registered under the Micro, Small and Medium Enterprises 
Development Act 2006 (MSMED Act), as at 31 March 2019

Particulars
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Notes to financial statements for the year ended 31st March 2021

Note 14 : Other Financial Liabilities

As at As at
31 March 2021 31 March 2020

Business Advances 23,82,28,141       6,77,31,998           
Total other current liabilities        23,82,28,141            6,77,31,998 

Note 15 : Other current liabilities

As at As at
31 March 2021 31 March 2020

Statutory dues payable
- Goods and services tax (GST) payable 34,95,629            16,25,399              
- Tax deducted at source payable 25,55,300            13,80,449              
- Professional tax payable 25,775                 20,800                   
- Provident fund payable 5,69,103              4,98,615                
  ESIC Payable 15,225                 

Total other current liabilities             66,61,032               35,25,263 

Particulars

Particulars
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Note 16 : Revenue from operations
 Year ended

31 March 2021 
 Year ended

31 March 2020 

Sale of Cards                84,66,507                99,66,184 
Sale of Services

Commission           39,69,50,037           20,72,71,240 
Others             5,63,99,368             3,07,89,291 

Total revenue from operations 46,18,15,912         24,80,26,715         

Note 17 : Other income
 Year ended

31 March 2021 
 Year ended

31 March 2020 

Interest income on unwinding of financial assets                      5,179 6,131                     
Interest income on fixed deposit                      1,516 40,166                   
Interest income Received                  2,26,614 13,811                   
Interest on 'Income Tax Refund                  7,02,168 -                         

Total Other income 9,35,477                60,108                   

Note 18 : Cost of Sales
 Year ended

31 March 2021 
 Year ended

31 March 2020 

Costs related to Sale of Cards
Costs of Cards & Other charges                87,34,226                31,20,852 

Costs related to Sale of Services
Commission Expenses           34,73,01,293           18,24,14,648 
Other Charges             6,46,74,823             3,89,61,407 

Total Cost of Sales 42,07,10,343         22,44,96,908         

Note 19 : Employee benefits expense

 Year ended
31 March 2021 

 Year ended
31 March 2020 

Salaries and incentives             6,03,53,026             4,76,93,542 
Contribution to Provident fund                30,58,280 26,63,288              
Director's remuneration 73,09,206              73,18,710              
Staff welfare expenses                  2,59,046 3,10,657                
Total employee benefits expense 7,09,79,558           5,79,86,196           

Note 20 : Depreciation and amortisation expense

Year ended
31 March 2021

 Year ended
31 March 2020 

Depreciation on tangible assets (Refer note 3A)                  7,96,198                  3,49,119 
Amortisation of intangible assets (Refer note 3B)                  5,72,124                  5,46,922 
Total depreciation and amortisation expense 13,68,322              8,96,041                

Notes to financial statements for the year ended 31st March 2021

Particulars

Revenue from Operations

Particulars

Particulars

Particulars

Particulars



INSTANT GLOBAL PAYTECH PRIVATE LIMITED
Notes to financial statements for the year ended 31st March 2021
Note 21 : Other expenses

 Year ended
31 March 2021 

 Year ended
31 March 2020 

Professional & Consultancy Expenses 27,71,055                14,79,192 
Rent expense 4,81,849                  4,68,345 
Electricity charges 1,61,850                  3,71,067 
Travelling and Conveyance 2,34,773                  7,44,425 
Auditors Remunaration 3,55,000                  3,70,000 
Rates and taxes 10,18,916                     86,157 
Communication and Internet Expenses 8,11,669                  5,95,204 
Software Maintenance Charges 20,66,954 11,84,647              
Miscellaneous expenses 8,55,893                11,03,826 
Total other expenses 87,57,958              64,02,863              

Auditors' remuneration: 
 i)   Audit fees 3,55,000                2,30,000                
 ii)  Other Services -                         1,40,000                

3,55,000                3,70,000                

Note 22 : Earnings per share (EPS)

Basic and diluted EPS
Profit computation for basic earnings per share of Rs. 1 each

(3,90,64,792)          (4,16,95,184)          

3,15,000                2,94,000                
3,15,000                2,94,000                

Basic EPS (124.02)                  (141.82)                  
Diluted EPS (124.02)                  (141.82)                  

Key Management Personnel
Daykin Creado
Vivek Patel
Holding Company
Infibeam Avenues Limited
Subsidiary Company
Cardpay Technology Private Limited

 Year ended
31 March 2021 

Weighted average number of equity shares for Basic EPS computation
Weighted average number of equity shares for Diluted EPS computation

Particulars

Net profit/ (loss) as per the Statement of Profit and Loss available for equity shareholders

Note : Weighted average number of equity shares for previous year have been adjusted for Split of share capital in the ratio 1:10

 Year ended
31 March 2020 

A) Names of related parties and nature of relationship (to the extent of transactions entered into during the year except for control 
relationships where all parties are disclosed)

Note 23 : In the opinion of the Board the Current Assets, Loans & Advances are realisable in the ordinary course of business atleast 
equal to the amount at which they are stated in the Balance Sheet. The provision for all known liabilities is adequate and not in excess 
of amount reasonably necessary.

Particulars

Note 24 Related party disclosures as required under Indian Accounting Standard 18, “Related party disclosures” are given 

below:



INSTANT GLOBAL PAYTECH PRIVATE LIMITED
Notes to financial statements for the year ended 31st March 2021

1. Daykin Creado
Remuneration 48,93,426              48,90,929              

Balance outstanding as at the period end
Remuneration Payable 3,88,119                3,88,119                
Balance at the beginning for the period
Remuneration Payable 3,88,119                2,90,415                

2. Vivek Patel
Remuneration 24,15,780              24,27,781              

Balance outstanding as at the period end
Remuneration Payable 2,23,315                2,23,315                
Balance at the beginning for the period
Remuneration Payable 2,23,315                1,52,500                

3. Infibeam Avenues Limited
Rent Deposit Given 1,00,000                -                         
Rent Expenses 3,00,000                3,00,000                
Commission Income / Other Direct Income 2,51,279                91,264                   
Commission Expense / Other Direct Expense 2,40,28,907           2,13,92,333           
Amount Recevied for Meal Card ( Mumbai Division) 13,64,380              11,13,100              
Amount Recevied for Meal Card ( Ahmedabad  Division) 3,78,400                -                         

Balance outstanding as at the period end
Trade Payables 27,625                   27,000                   
Trade Receivables 3,24,453                4,14,709                
Business advances / Other receivables 70,85,336              47,02,283              

Balance at the beginning of the year 
Trade Payables 27,000                   4,19,720                
Trade Receivables 4,14,709                -                         
Business advances / Other receivables 47,02,283              57,32,907              

4. Cardpay Technology Private Limited
Loan Given 1,31,75,035           -                         
Interest Expense on loan taken (Net of TDS) 2,03,953                -                         

Balance outstanding as at the period end
Loan Receivable 1,33,78,988           -                         

Balance at the beginning of the year 
Loan Receivable -                         -                         

Note 25 : Contingent Liabilities : Rs. Nil 

 Year ended
31 March 2021 

a) Related Parties are as disclosed by the Management and relied upon by the Auditors.
b) There is no amount Written off/ written back due from/ to related parties. 
c)  Expenses in the nature of reimbursements are not considered in the above disclosures

 Year ended
31 March 2020 

B) Transactions carried out with related parties referred to above, in ordinary course of business and balances outstanding:

Note:- 

Particulars



INSTANT GLOBAL PAYTECH PRIVATE LIMITED

Note 26 Disclosure relating to employee benefits as per Ind AS 19 'Employee Benefits'

A Defined benefit obligations - Gratuity (unfunded)

 Year ended
31 March 2021 

 Year ended
31 March 2020 

a) Changes in defined benefit obligationsPresent value of obligation as at the 
beginning of the year 8,92,896               5,98,679               
Interest cost 56,213                  41,149                  
Current service cost 10,37,907             12,08,030             
Remeasurements - Net actuarial (gains)/ losses (2,28,281)              (9,54,962)              
Present value of obligation as at the end of the year 17,58,735             8,92,896               

b) Expenses recognised in the Statement of 
Interest cost 56,213                  41,149                  
Current service cost 10,37,907             12,08,030             
Total 10,94,120             12,49,179             

c)
Remeasurement (gains)/ losses 
recognised in OCIActuarial (Gains)/ Losses on Obligation for 
the period (2,28,281)              (9,54,962)              
Total (2,28,281)              (9,54,962)              

d) Actuarial assumptions  31 March 2021  31 March 2020 
Discount rate 6.33% p.a. 6.53% p.a.
Salary escalation rate - over a long-term 8.00% p.a. 8.00% p.a.
Mortality rate

 Indian assured 
lives mortality 

(2012-14)  

 Indian assured 
lives mortality 

(2012-14)  

The attrition rate varies from 1% to 5% for various age groups

Gratuity - 
Unfunded

Gratuity - 
Unfunded

31 March 2021 31 March 2020
Defined Benefit 

Obligation
Defined Benefit 

Obligation

15,24,218             7,80,490               
20,48,738             10,31,811             

             20,03,783              10,27,420 
             15,27,226                7,81,751 

- 0.1%
Salary growth rate varied by 1%
+ 0.1%
- 0.1%

Particulars

Discounting rate varied by 1%
+ 0.1%

Notes to financial statements for the year ended 31st March 2021

The gratuity plan is governed by the Payment of Gratuity Act, 1972 under which an employee who has completed five years of 
service is entitled to specific benefits. The level of benefits provided depends on the member’s length of service and salary at 

retirement age.

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and 
other relevant factors, such as supply and demand in the employment market.

e) Sensitivity analysis
Sensitivity analysis for each significant actuarial assumption as stated above, showing how the defined benefit obligation would be
affected, considering increase/decrease as at 31.03.2021 is as below:

Sensitivity for significant actuarial assumptions is computed by varying one actuarial assumption used for the valuation keeping all
other actuarial assumptions constant.



INSTANT GLOBAL PAYTECH PRIVATE LIMITED

Note 26 Disclosure relating to employee benefits as per Ind AS 19 'Employee Benefits'

Notes to financial statements for the year ended 31st March 2021

The expected future cash flows as at 31st March 2021 were as follows:

Gratuity - 
Unfunded

Gratuity - 
Unfunded

31 March 2021 31 March 2020
Projected benefits payable in future years
from the date of reporting1st following year                     4,843                   64,115 
2nd following year                     4,564                     2,558 
3rd following year                2,48,332                     2,415 
4th following year                1,26,071                1,42,503 
5th following year                   29,662                   66,585 
Years 6 to 10                   38,854                   17,733 

Other details as at 31.03.2021
Gratuity - 
unfunded

Gratuity - 
unfunded

31 March 2021 31 March 2020
Weighted Average Duration of the Projected
Benefit Obligation (in years)

                      8.94                       7.33 
Prescribed contribution for next year              15,90,870              10,37,907 

B Defined contribution plans  31 March 2021  31 March 2020 

a)

(i) Contribution to provident fund 30,58,280             26,63,288             

30,58,280             26,63,288             

b)

C Current/ non-current classification  31 March 2021  31 March 2020 
Gratuity
Current 4,843                    64,115                  
Non-current 17,53,892             8,28,781               

17,58,735             8,92,896               

f) Maturity analysis of defined benefit obligation

The expenses for leave entitlement and compensated absences is recognized in the same manner as gratuity and provision of 
Rs. Nil (Previous year Rs. Nil) has been made as at 31 March 2021.

Particulars

Particulars

The Company has recognised the following amounts in the Statement of Profit and 
Loss for the year:



INSTANT GLOBAL PAYTECH PRIVATE LIMITED

Notes to financial statements for the year ended 31st March 2021

Note 27 Financial instruments

A Financial instruments by category

The carrying value and fair value of financial instruments by categories as at 31st March 2021 were as follows:
Amount in Rs.

Designated 
upon initial 
recognition

Mandatory Designated 
upon initial 
recognition

Mandatory

Assets:
Investments 4          75,00,000         -                   -                      -                  -               75,00,000            75,00,000            
Loans 5          1,33,78,988      -                   -                      -                  -               1,33,78,988         1,33,78,988         
Other Financial Assets 6          12,51,65,169    -                   -                      -                  -               12,51,65,169       12,51,65,169       
Trade recievables 8          1,99,42,566      -                   -                      -                  -               1,99,42,566         1,99,42,566         
Cash and cash equivalents 9          10,79,29,513    -                   -                      -                  -               10,79,29,513       10,79,29,513       

Liabilities:
Trade payables 13        1,63,11,295      -                   -                      -                  -               1,63,11,295         1,63,11,295         
Other Financial Liabilities 14        23,82,28,141    -                   -                      -                  -               23,82,28,141       23,82,28,141       

The fair value of the financial assets are included at amounts at which the instruments could be exchanged in a current transaction between willing parties other than in a
forced or liquidation sale.
The following methods and assumptions were used to estimate the fair value:
(a) Fair value of cash and short term deposits, trade and other short term receivables, trade payables, other current liabilities, approximate their carrying amounts largely
due to the short-term maturities of these instruments

(b) Financial instruments with fixed and variable interest rates are evaluated by the Company based on parameters such as interest rates and individual credit worthiness
of the counterparty. Based on this evaluation, allowances are taken to account for the expected losses of these receivables.

Financial assets/ liabilities at fair 
value through profit or loss

Financial assets/ liabilities 
at fair value through OCI

Particulars Refer 
note

Amortised cost Total carrying 
value

Total fair value



INSTANT GLOBAL PAYTECH PRIVATE LIMITED

Notes to financial statements for the year ended 31st March 2021

The carrying value and fair value of financial instruments by categories as at 31st March 2020 were as follows:
Amount in Rs.

Designated 
upon initial 
recognition

Mandatory Designated 
upon initial 
recognition

Mandatory

Assets:
Other Financial Assets 6          4,06,51,367      -                   -                      -                  -               4,06,51,367         4,06,51,367         
Trade recievables 8          1,20,21,938      -                   -                      -                  -               1,20,21,938         1,20,21,938         
Cash and cash equivalents 9          1,01,61,496      -                   -                      -                  -               1,01,61,496         1,01,61,496         

Liabilities:
Trade payables 13        81,07,226         -                   -                      -                  -               81,07,226            81,07,226            
Other Financial Liabilities 14        6,77,31,998      -                   -                      -                  -               6,77,31,998         6,77,31,998         

Financial assets/ liabilities at fair 
value through profit or loss

Financial assets/ liabilities 
at fair value through OCI

Particulars Refer 
note

Amortised cost Total carrying 
value

Total fair value
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Note 28 Liquidity risk

The table below provides details regarding the contractual maturities of significant financial liabilities:

Particulars Amount in Rs.
As at  31 March 2021 On demand Less than 1 year 1 - 5 years More than 5 years Total

Trade payables 1,63,11,295          -                       -                       1,63,11,295          
Other Financial Liabilities 23,82,28,141        23,82,28,141        
Total 25,45,39,436        -                       -                       -                       25,45,39,436        

Particulars Amount in Rs.
As at  31 March 2020 On demand Less than 1 year 1 - 5 years More than 5 years Total
Trade payables 81,07,226             -                       -                       -                       81,07,226             
Other Financial Liabilities 6,77,31,998          6,77,31,998          
Total 7,58,39,224          -                       -                       -                       7,58,39,224          

Note 29 : Capital management

Particulars As at
 31 March 2021

As at 
31 March 2020

Total debts - -                           
Total equity 3,21,00,716 9,37,297               

Total debts to equity ratio (Gearing ratio) 0.00% 0.00%

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

For S G C O & Co. LLP For and on behalf of the Board of Directors
Chartered Accountants INSTANT GLOBAL PAYTECH PRIVATE LIMITED
Firm Registration No. 112081W / W100184

Suresh Murarka Vivek Patel Daykin Creado
Partner Director Director 
Mem. No. 44739 DIN : 06467358 DIN : 08184883

Place: Mumbai Place:  Mumbai
Date: 20th May, 2021 Date: 20th May, 2021

Note 31 :  Previous period figures have been re-grouped and or re-arranged wherever considered necessary.

Notes to financial statements for the year ended 31st March 2021

Liquidity is defined as the risk that the Company will not be able to settle or meet its obligations on time or at a reasonable price.
The Company’s treasury department is responsible for liquidity, funding as well as settlement management. In addition, processes
and policies related to such risks are overseen by senior management. Management monitors the Company’s net liquidity position
through rolling forecasts on the basis of expected cash flows.

For the purpose of the Company's capital management, capital includes issued equity capital and all other equity reserves
attributable to the equity holders of the Company. The Company strives to safeguard its ability to continue as a going concern so
that they can maximise returns for the shareholders and benefits for other stake holders. The aim to maintain an optimal capital
structure and minimise cost of capital.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements 
of the financial covenants. To maintain or adjust the capital structure, the Company may return capital to shareholders, issue new
shares or adjust the dividend payment to shareholders (if permitted). Consistent with others in the industry, the Company monitors
its capital using the gearing ratio which is total debt divided by total capital plus total debts.

Note 30 : The outbreak of Corona virus (COVID-19) pandemic globally and in India is causing significant disturbance. The Company
has taken into account the possible impact of Covid-19 in preparation of the financial statements, including its assessment of
recoverable value of its assets based on internal and external information upto the date of approval of these financial statements
and current indicators of future economic conditions. 
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