Valista Limited (in liquidation)

CONDENSED BALANCE SHEET AS AT JUNE 30, 2019

Notes As at As at As at
June 30, 2019 June 30, 2018 March 31, 2019
(In ¥'000) (In ¥'000) (In ¥'000)
ASSETS
Non-current assets
Financial assets
- Investments 5 5.83 5.92 5.76
- Loans 6 - - -
5.83 5.92 5.76
Current assets
Financial assets
- Trade receivables 7 - - -
- Cash and cash equivalents 8 32,492.59 32,250.71 32,566.64
- Other financial assets 9 29.10 29.89 30.02
Other current assets 10 215,407.91 206,876.29 212,921.13
247,929.60 239,156.89 245,517.79
TOTAL 247,935.43 239,162.81 245,523.55
EQUITY AND LIABILITIES
EQUITY
Equity share capital 4 36,253.45 36,253.45 36,253.45
Other equity 211,645.06 202,702.82 209,233.15
247,898.51 238,956.27 245,486.60
LIABILITIES
Current liabilities
Financial liabilities
- Trade payables 11 - 169.91 -
Other current liabilities 12 36.92 36.63 36.95
Current tax liabilities (net) - - -
36.92 206.54 36.95
TOTAL 247,935.43 239,162.81 245,523.55
Summary of significant accounting policies 3

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

For JOSHI APTE & Co. For and on behalf of the Board of Directors of
Firm registration no. 104370W Valista Limited (in liquidation)
Chartered Accountants

per C.K. Joshi Sunil Sapre
Partner Director
Membership No. 030428

Place: Pune Place: Pune
Date :July 24, 2019 Date : July 24, 2019




Valista Limited (in liquidation)

CONDENSED STATEMENT OF PROFIT AND LOSS FOR THE QUARTER ENDED JUNE 30, 2019.

Notes For quarter ended For year ended
June 30, 2019 June 30, 2018 March 31, 2019
(In ¥°000) (In ¥°000) (In ¥'000)
Income
Revenue from operations 13 - - -
Other income 14 - 1,344.61 16,502.33
Total income (A) - 1,344.61 16,502.33
Expenses
Employee benefits expense 15.1 - - -
Cost of technical professionals 15.2 - - -
Other expenses 16 452.35 21.49 1,548.84
Total expenses (B) 452.35 21.49 1,548.84
Profit/(loss) before tax (A - B) (452.35) 1,323.12 14,953.49
Tax expense
Current tax - - -
Deferred tax charge / (credit) - - -
Total tax expense - - -
Net profit/(loss) for the period / year (C) (452.35) 1,323.12 14,953.49

Other comprehensive income

Items that will not be reclassified to profit or loss (D)
- Remeasurements of the defined benefit liabilities / (asset) - - -
- Tax effect on remeasurements of the defined benefit liabilities / (asset) - - -

Items that may be reclassified to profit or loss (E)
- Exchange differences in translating the financial 2,864.26 (2,986.18) (10,086.22)
statements of foreign operations

Total other comprehensive income for the period/year (D) + (E) 2,864.26 (2,986.18) (10,086.22)
Total comprehensive income for the period/year (C) + (D) + (E) 2,411.91 (1,663.06) 4,867.27
Earnings per equity share 17

[Nominal value of share EUR 0.0125 (Previous period/year: EUR

0.0125)]

Basic (In %) (0.01) 0.03 0.38
Diluted (In ) (0.01) 0.03 0.38
Summary of significant accounting policies 3

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

For JOSHI APTE & Co. For and on behalf of the Board of Directors of
Firm registration no. 104370W Valista Limited (in liquidation)
Chartered Accountants

per C.K. Joshi Sunil Sapre
Partner Director
Membership No. 030428

Place: Pune Place: Pune
Date :July 24, 2019 Date :July 24, 2019




Valista Limited (in liquidation)

CASH FLOW STATEMENT FOR QUARTER ENDED JUNE 30, 2019

For quarter ended

For year ended

June 30, 2019 June 30, 2018 March 31, 2019
(In '000) (In '000) (In ¥'000)
Cash flow from operating activities
Profit before tax (452.35) 1,323.12 14,953.49
Adjustments for:
Interest income - - -
Exchange (gain)/loss on translation of foreign 419.58 (1,932.85) (3,174.63)
currency cash and cash equivalents
Excess provision written back - (192.64) (195.32)
Currency translation reserve 2,864.26 - (10,711.53)
Unrealised exchange (gain)/loss 0.89 (2,985.61) 0.58
Operating profit before working capital changes 2,832.38 (3,787.98) 872.59
Movements in working capital :
(Increase)/Decrease in trade receivables - - -
(Increase)/Decrease in other financial assets (2,486.82) (206,706.77) -
(Decrease) / Increase in trade payables and (0.03) (1,743.19) (1,910.11)
current liabilities
Operating profit after working capital changes 345.53 (212,237.94) (1,037.52)
Direct taxes paid (net of refunds) - - -
Net cash generated from operating activities (A) 345.53 (212,237.94) (1,037.52)
Cash flow from investing activities
Investment in Subsidiary - - -
Payment towards capital expenditure - - -
Net cash (used in) investing activities (B) - - -
Cash flow from financing activities
Interest received on inter corporate deposits - - -
Inter corporate deposits refunded/ (given) - 212,126.27 -
Net cash generated from financing activities ©) - 212,126.27 -
Net increase in cash and cash equivalents (A +B +C) 345.53 (111.67) (1,037.52)
Cash and cash equivalents at the beginning of the reporting period/ year 32,566.64 30,429.53 30,429.53
Cash received on liquidation of Valista Inc. -
Exchange difference on translation of foreign currency (419.58) 1,932.85 3,174.63
cash and cash equivalents
Cash and cash equivalents at the end of the reporting period/year 32,492.59 32,250.71 32,566.64
As at As at As at
June 30, 2019 June 30, 2018 March 31, 2019
(In ¥'000) (In 2'000) (In ¥'000)
Components of cash and cash equivalents
Balances with banks
- on current account 32,492.59 32,250.71 32,566.64
Cash and cash equivalents in cash flow statement as per note 8 32,492.59 32,250.71 32,566.64

Summary of significant accounting policies (note 3)

The accompanying notes are an integral part of the condensed financial statements

As per our report of even date

For JOSHI APTE & Co. For and on behalf of the Board of Directors of
Firm registration no. 104370W Valista Limited (in liquidation)
Chartered Accountants

per C.K. Joshi Sunil Sapre
Partner Director
Membership No. 030428

Place: Pune Place: Pune

Date :July 24, 2019 Date : July 24, 2019




Valista Limited (in liquidation)

STATEMENT OF CHANGES IN EQUITY FOR QUARTER ENDED JUNE 30, 2019

A. Equity Share Capital (Refer Note 4)

(In '000)

Balance as at April 1, 2019

Changes in equity share capital
during the period

Balance as at June 30, 2019

36,253.45

36,253.45

(In '000)

Balance as at April 1, 2018

Changes in equity share capital
during the period

Balance as at June 30, 2018

36,253.45

36,253.45

(In £000)

Balance as at April 1, 2018

Changes in equity share capital
during the period

Balance as at March 31, 2019

36,253.45

36,253.45

(This space is intentionally left blank)




Valista Limited (in liquidation)

STATEMENT OF CHANGES IN EQUITY FOR QUARTER ENDED JUNE 30, 2019

B. Other Equity

(In '000)
Reserves and surplus Items of other
comprehensive
. income
Particulars — - - - - Total
Securities Capital Retained earnings | Foreign currency
premium reserve translation reserve
Balance as at April 1, 2019 2,788,873 11,551 (2,605,598) 14,407 209,233
Other Comprehensive income for
the period - - - 2,864 2,864
Net profit for the period - - (452) - (452)
Balance at June 30, 2019 2,788,873 11,551 (2,606,050) 17,271 211,645
(In ¥'000)
Reserves and surplus Items of other
comprehensive
income
Securities Capital Retained earnings | Foreign currency
Particulars premium reserve reserve translation reserve Total
Balance as at April 1, 2018 2,788,872.74 11,551.16 (2,620,551.15) 24,493.13 204,365.88
Net profit for the period - - 1,323.12 (2,986.18) (1,663.06)
Balance at June 30, 2018 2,788,872.74 11,551.16 (2,619,228.03) 21,506.95 202,702.82
(In ¥'000)
Reserves and surplus Items of other
comprehensive
Particulars — - - - llncome Total
Securities Capital Retained earnings | Foreign currency
premium reserve translation reserve
Balance as at April 1, 2018 2,788,872.74 11,551.16 (2,620,551.15) 24,493.13 204,365.88
Net profit for the period - - 14,953.49 (10,086.22) 4,867.27
Balance at March 31, 2019 2,788,872.74 11,551.16 (2,605,597.66) 14,406.91 209,233.15

As per our report of even date

For JOSHI APTE & Co.
Firm registration no. 104370W
Chartered Accountants

per C.K. Joshi
Partner
Membership No. 030428

Place: Pune
Date : July 24, 2019

For and on behalf of the Board of Directors of
Valista Limited (in liquidation)

Sunil Sapre

Director

Place: Pune
Date : July 24, 2019



Valista Limited (in liquidation)

STATEMENT OF CHANGES IN EQUITY FOR QUARTER ENDED JUNE 30, 2019
Nature and purpose of reserves

a) Securities premium
Securities premium is used to record the premium on issue of shares. The reserve is utilised in accordance with the provisions
of Section 52 of the Companies Act, 2013.

b) Capital Reserve
capital reserve.

c) Foreign currency translation reserve
other than Indian rupees is recognised in other comprehensive income and is presented under equity in the foreign currency
translation reserve.



Valista Limited (in liquidation) \

Notes forming part of condensed financial statements
1. Nature of operations

Valista Limited (an Ireland based whollyowned subsidiary of Aepona Group Limited) has adopted indirectsales model,
with services revenue being billed to Aepona Limited. Sale of services are then contracted between Aepona Limited and
customers. The Company became a subsidiary of Persistent Group by virtue of share purchase agreement dated
October 2nd 2015

2. Basis of preparation

The financial statements ofthe Companyhave been preparedon an accrual basis and under the hi storical cost convention
except for certain financialinstruments and equitysettled employee stock options whichhave been measuredatfair value.
Historical costis generally based on the fair value of consideration given in exchange of goods and services. The
accounting policies are consistently applied by the Company during the period and are consistent with those used in
previous year except where a newlyissued accounting standardis initiallyadopted or a revision to an existing accounting
standard requires a change in the accounting policyhitherto in use.

Statement of compliance

In accordance with the notification issued by the Ministry of Corporate Affairs, the Company has adopted Indian
Accounting Standards (referred to as “Ind AS”) notified under the Companies (Indian Accounting Standards) Rules, 2015
with effect from April 1, 2016. These financial statements have been prepared in accordance with Ind AS 34 Interim
Financial Reporting for the quarter ended June 30, 2019 as notified under the Companies (Indian Accounting Standards)
Rules, 2015 read with Section 133 of the Companies Act, 2013.

3.  Summary of significant accounting policies

(@) Use of estimates

The preparation ofthe financial statements are in conformitywith the recognition and measurement principles of Ind AS
requires the management to make judgments, estimates and assumptions that affect the reported amounts of revenue,
expenses, assets and liabilities and disclosure of contingentliabilities atthe end of period. Although these estimates are
based on the management’s best knowledge of current events and actions, uncertainty about these assumptions and
estimates could resultin the outcomes requiring a material adjustment to the carrying amounts of assets or liabilities in
future periods.

Critical accounting estimates
i. Revenue recognition

The Company uses the percentage-of-completion method in accounting for its fixed-price contracts. Use of the
percentage-of-completion method requires the Companyto estimate the efforts or costs expended to date as a proportion
of the total efforts or costs to be expended. Efforts or costs expended have been used to measure progress towards
completion. Provisions for estimated losses, ifany, on uncompleted contracts are recorded in the period in which such
losses become probable based on the expected contractestimate s atthe reporting date.

Further, the Company uses significant judgement while determining the transaction price allocated to performance
obligations using the expected costplus marginapproach.

In respect of the contracts where the transaction price is payable as royalty at pre-defined percentage of customer
revenue and bearing in mind, the time gap between the close of the accounting period and availability of the revenue
reportfrom the customer, the Companyis requiredto use its judgementto ascertainthe income from royaltyon the basis
of historical trends of customer revenue.

ii. Incometaxes

The Company's major taxjurisdictions is Ireland. Significant judgements are involved in determining the provision for
income taxes

iii. Property, plant and equipment

Property, plantand equipmentrepresenta significant proportion of the assetbase ofthe Company. The charge inrespect
of depreciationis derived after determiningan estimate of an asset's expected useful life andthe expected residual value
at the end of its life. The useful lives and residual values of Company's assets are determined by management at the
time the assetis acquired and reviewed periodically. The lives are based on historical experience with similar assets as
well as anticipation of future events, which mayimpacttheir life, such as changes in technology.

iv. Provisions



Valista Limited (in liquidation) \

Notes forming part of condensed financial statements

Provisions are determined based on the bestestimate required to settle the obligation at the reporting date. If the effect
of time value of moneyis material, provisions are discounted using a current pre -taxrate that reflects the risks specific to
the liability. These estimates are reviewed ateach balance sheetdate and adjusted to reflectthe currentbestestimates.

(b) Accounting year

The accounting year of the Companyis from April 01 to March 31. These financial statements have been prepared only
for the purpose of consolidation.

(c) FRunctional currency
The Company's functional currencyis Euro.

(d) Property, Plant and Equipment

Property, Plant and Equipment are stated atcost, less accumulated depreciation and accumulated impairmentlosses, if
any. The costcomprises the purchase price and directlyattributable costs of bringing the assetto its working condition for
its intended use. Anytrade discounts and rebates are deducted in arriving atthe purchase price. Capitalwork-in-progress
includes costof property, plantand equipment thatare not ready to be putto use.

Subsequentexpenditure related to an item of Property, Plantand Equipmentis added to its book value onlyifitis probable
that future economic benefits associated with the item will flow to the Company. All other expenses on existing Property,
Plant and Equipment, including day-to-dayrepair and maintenance expenditure and costofreplacing parts, are charged
to the statementofprofitand loss for the period during which such expenses are incurred.

Gains orlossesarising from disposal of Property, Plant and Equipmentare measured as the difference between the net
disposal proceeds and the carrying amountofthe assetand are recognized in the statementof profit and loss when the
assetis disposed.

(e) Intangible assets

Intangible assetsincluding software licenses of enduring nature and contractual rights acquired separatelyare measured
on initial recognition at cost. Following initial recognition, intangible assets are carried at cost less accumulated
amortization and accumulated impairmentlosses, ifany. Costcomprises the purchase price and anydirectly attributable
costof bringing the assetto its working condition for its intended use.

Gains or losses arising from disposal of an intangible asset are measured as the difference between the net disposal
proceeds and the carrying amountof the assetand are recognized in the statementof profit and loss when the assetis
disposed.

Research and development cost

Research costs are expensed as incurred. Developmentexpenditureincurredon an individual projectis recognized as an
intangible assetwhen the Companycan demonstrate:

- technical feasibilityof completing the intangible assetso thatitwill be available foruse or sale;

- itsintentionto complete the asset;

- its abilityto use orsell the asset;

- howthe assetwill generate probable future economic benefits;

- the availabilityof adequate resources to complete the developmentandto use orsellthe asset;and

- the abilityto measure reliablythe expenditure attributable to the intangible assetduring development.

Such developmentexpenditure, until capitalization, is reflected as intangible assets under development.

Following the initial recognition, internallygenerated intangible assets are carried atcostless accumulated amortization
and accumulated impairment losses, if any. Amortization of internally generated intangible asset begins when the
developmentis complete and the assetis available foruse.

(f) Depreciation and amortization

Depreciation on Property, Plantand Equipmentis provided using the StraightLine Method (‘SLM') over the useful lives of
the assets estimated bythe management.

The managementestimates the useful lives for the Property, Plant and Equipment as follows:

Useful lives
Buildings* 25 years
Computers 3years



Valista Limited (in liquidation) \

Notes forming part of condensed financial statements

Computers - Servers and networks* 3 years
Office equipments 5 years
Plantand equipment* 3to 5 years
Furniture and fixtures* 5 years
Vehicles* 5 years

*For these classes ofassets, based on internal assessment and independenttechnical evaluation carried outbyexternal
valuers the management believes that the useful lives as given above best represent the period over which the
management expects to use these assets. Hence the useful lives of these assets are different from the useful lives as
prescribed under PartC of Schedule Il of the Companies Act 2013.

Individual assets whose costdoes notexceed Rs 5,000 are fullydepreciated in the year of acquisition.

Leasehold land is amortized on straight line basis over the period of the lease. Leasehold improvements are amortized
over the period of lease oruseful life, whicheveris lower.

Intangible assets are amortized on a straight line basis over their estimated useful lives commencing from the day the
assetis madeavailable foruse.

(9) Fnancial instruments
i) Fnancial assets
Initial recognition and measurement

Financial assets are recognized initiallyatfair value plus, in the case of financial assets notrecorded atfair value thro ugh
profit orloss, transaction costs thatare attributable to the acquisition ofthe financial asset.

Subsequentmeasurement

For the purpose of subsequentmeasurement, financial assets are classified as:

- Hnancial assets at amortized cost
Financial instruments thatare heldwithin a business model whose objective is to hold assets for collecting contractual
cash flows and whose contractual terms give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding are subsequently measured at amortized cost using the
effective interest rate method. The change in measurements are recognized as finance income in the statement of
profitand loss.

- Hnancial assets at fair value through other comprehensive income (FVTOCI)
Financial instruments thatare held within a business model whose objective is achieved both by collecting contractual
cash flows and selling the financial assets and the assets’ contractual cash flows represent solely payments of
principal and intereston the principal amount outstanding are subsequently measured at fair value. Fair value
movements are recognized in other comprehensive income.

- Hnancial assets at fair value through profit or loss (FVTPL)
Any financial instrumentwhich does not meetthe criteria for categorization as financial instruments atamortized cost
or as FVTOCI, is classified as financial instrumentat FVTPL. Financial instruments included within the FVTPL
category are subsequentlymeasured atfair value with all changes recognized in the statementofprofit and loss.

i) Anancial liabilities

Initial recognition and measurement

Financial liabilities are recognized initially at fair value and, in the case of loans and borrowings and payables, net of
directly attributable transaction costs.

Subsequentmeasurement
For the purpose of subsequentmeasurement, financial liabilities are classified as:
- Fnancial liabilities at amortized cost
Financial liabilities such as loans and borrowings are subsequentlymeasured atamortized cost using the effective

interestrate method. The change in measurements are recognized as finance costs in the statement of profit and
loss.



Valista Limited (in liquidation) \

Notes forming part of condensed financial statements
- HFnancial liabilities at fair value through profit or loss (FVTPL)

Financial liabilities include financialliabilities held for trading andfinancial liabilities designated upon initialrecogn ition
as at fair value through profit or loss if the recognition criteria as per Ind AS 109 are satisfied. Gains or losses on
liabilities held for trading are recognized in statement of profit and loss. Fair value gains or losses on liabilites
designated as FVTPL attributable to changes in own credit risk are recognized in other comprehensive income. All
other changes infair value of liabilities designated as FVTPL are recognized in the statementof profit and loss. The
Companyhas notdesignated anyfinancial liabilityas at FVTPL.

(h) Impairment
i) Hnancial assets

The Companyapplies Expected Credit Loss (ECL) model for measurement andrecognition ofimpairmentloss onfinancial
assets measured atamortized costand financialassets thatare debts instruments and are measured at fair value through
other comprehensive income (FVTOCI). ECL is the difference between contractual cash flows thatare due and the cash
flows thatthe Companyexpects to receive, discounted atthe original effective interestrate.

For trade receivables, the Companyrecognizes impairmentloss allowance based on lifetime ECL ateach reporting date,
rightfrom its initial recognition. For other financial assets, the Companydetermines 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 impairmentloss. However, ifcredit risk has increased significantly, lifetime ECL is used.

ii) Non-financial assets

The carrying amounts of Property, Plant and Equipment and Goodwill are reviewed at each balance sheetdate or
whenever there is any indication of impairment based on internal/external factors. If any indications exist, the Company
estimates the asset'srecoverable amount unless the assetdoes notgenerate cash flows thatare largelyindependent of
those from other assets. In such cases, the recoverable amount is determined for the Cash Generating Unit (CGU) to
which the assetbelongs. Ifthe recoverable amountofan asset (or CGU) is estimatedto be less than its carrying amount,
the carrying amountofthe asset(or CGU)is reduced to its recoverable amount. An impairmentloss is recognised in the

statementofprofitand loss.

Recoverable amountofintangible under developmentthatis notyetavailable for useis estimated atleastateach financial
period/year end even if there is no indication thatthe assetis impaired.

An impairmentloss is recognized wherever the carrying amount of an assetexceeds its recoverable amount. The
recoverable amountis the greater of the asset's fairvalue less costs ofdisposal and value in use. In assessing value in

use, the estimated future cash flows are discounted to their presentvalue usinga pre -taxdiscountrate thatreflects current
marketassessments ofthe time value of moneyand risks specific to the asset.

(i) Borrowing costs
Borrowing costincludes interest, amortization of ancillary costs incurredin connectionwith the arrangement of borrowings.
Borrowing costs directly attributable to the acquisition, construction or development of an asset that necessarily takes a
substantial periodoftime to getreadyforits intended useor saleare capitalized as partofthe costofthe respective as set
All other borrowing costs are expensed in the period/year they occur.
Amendment to Ind AS 23 Borrowing costs: The amendments clarifythatif any specific borrowing remains outstanding
after the related assetis readyforits intended useor sale, that borrowing becomes part ofthe funds thatan entityborrows
generallywhen calculating the capitalisation rate ongeneralborrowings. The Companydoes notexpectanyimpactrelated
to this amendment.

() Leases

Wherethe Company is alessee

Leases that transfers substantially all the risks and rewards incidental to ownership to the Company are classified as
finance leases.

Finance leases are capitalized at the lower of the inception date fair value of the leased assets and the presentvalue of
the minimum lease payments.

Leases, where the lessor effectively retains substantially all the risks and benefits of ownership of the leased item, are
classified as operating leases.

Operating lease payments are recognized as an expense in the statementof profitand loss as perthe terms ofthe lease

10
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Notes forming part of condensed financial statements

agreements.

The Companyaccounts for each lease componentwithin the contractas a lease separatelyfrom non-lease components
of the contract and allocates the consideration in the contractto each lease componenton the basis ofthe relative stand -
alone price of the lease component and the aggregate stand-alone price of the non-lease components. The Company
recognises right-of-use asset representing its right to use the underlying asset for the lease term at the lease
commencementdate. The costof the right-of-use assetmeasured atinception shall comprise of the amountofthe initial
measurementofthe lease liabilityadjusted for any lease payments made ator before the commencementdate less any
lease incentives received, plus any initial direct costs incurred and an estimate of costs to be incurred by the lesseein
dismantling and removing the underlying assetor restoring the underlying assetor site on which it is located. The right-
of-use assets is subsequentlymeasured atcostless any accumulated depreciation, accumulated impairmentlosses, if
any and adjusted for any remeasurementofthe lease liability. The right-of-use assets is depreciated using the straight-
line method from the commencementdate over the shorter ofleaseterm or useful life of right-of-use asset. The estimated
useful lives of right-of use assets are determined on the same basis as those of property, plantand equipment. Right-
of-use assets are tested for impairment whenever there is any indication that their carrying amounts may not be
recoverable.Impairmentloss,ifany, is recognised in the statementof profit and loss. The Companymeasures the lease
liabilityat the presentvalue of the lease payments thatare not paid at the commencementdate of the lease. The lease
payments are discounted using the interest rate implicitin the lease, if that rate can be readily determined. If that rate
cannot be readily determined, the Company uses incremental borrowing rate. The lease payments shall include fixed
payments, variable lease payments, residual value guarantees, exercise price ofa purchase option wherethe Company
is reasonablycertain to exercise thatoption and payments of penalties for terminating the lease, ifthe lease term reflects
the lessee exercising an option to terminate the lease. The lease liabilityis subsequentlyremeasured by increasing the
carrying amountto reflectintereston the lease liability, reducing the carrying amountto reflectthe lease payments made
and remeasuring the carrying amount to reflect any reassessment or lease modifications or to reflect revised in-
substance fixed lease payments. The Company recognises the amount of the re-measurement of lease liability as an
adjustmentto the right-of-use asset. Where the carrying amountofthe right-of-use assetis reduced to zero and there is
a further reduction in the measurementof the lease liability,the Companyrecognisesanyremaining amountof the re-
measurementin statementofprofit and loss. The Companyhas elected not to apply the requirements of Ind AS 116 to
short-term leases ofall assets thathave a lease term of 12 months orless and leases for which the underlying asset is
of low value. The lease expenses associated with these leases are recognized in the statement of profit and loss on
accrual basis.

(k) Revenue recognition

Revenue is measured atthe fair value of the consideration received or receivable taking into accountthe amountof any
trade discounts and volume rebates allowed bythe Company. Revenue is recognized to the extent it is probable thatthe
economic benefits willflow to the Companyand the revenue can be reliablymeasured. The following specific recognition
criteria mustalso be metbefore revenue is recognized:

(i) Income from sale of software services and products

Effective April 1, 2018,the Companyadopted Ind AS 115 “Revenue from Contracts with Customers” usingthe cumulative
catch-up transition method, applied to contracts that were not completed as of April 1, 2018. In accordance with the
cumulative catch-up transition method, the previous period’s/ year’s amounts have not been retrospectively adjusted.
The following is a summary of new and/or revised significant accounting policies related to revenue recognition. The
effect on adoption of Ind AS 115was insignificant.

The companyderives revenues primarilyfrom IT services comprising of software developmentand related services and

from the licensing of software products.
Revenue is recognized upon transfer of control of promised products or services to customersin an amountthatreflects

the consideration expected to receive in exchange for those products or services.
Arrangements with customers for software related services are either on a time -and-material or a fixed-price basis.

Revenue on time-and-material contracts are recognized as and when the related services are performed. Revenue from
fixed-price contracts, where the performance obligations are satisfied overtime and where there is no uncertainty as to
measurementor collectabilityof consideration, is recognized as perthe percentage -of-completion method. When there
is uncertainty as to measurement or ultimate collectability, revenue recognition is postponed until such uncertainty is
resolved.

Revenue from licenses where the customer obtains a “rightto use” the licenses is recognized at the time the license is
made available to the customer. Revenue from licenses where the customer obtains a “right to access” is recognizd
over the access period.

The companyhas applied the principles underInd AS 115to accountfor revenues from these p erformance obligations.

When support services are provided in conjunction with the licensing arrangement and the license and the support
services have been identified as two separate performance obligations, the transaction price for such contracts are
allocated to each performance obligation ofthe contract based on their relative standalone selling prices Maintenance
revenue is recognized proportionatelyover the period in which the services are rendered.

1"
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Notes forming part of condensed financial statements
Revenue from royalty is recognized in accordance with the terms of the relevant agreements.

The company accounts for volume discounts and pricing incentives to customers as a reduction of revenue based on
the proportionate allocation ofthe discounts amountto each of the underlying performance oblig ation that corresponds
to the progress bythe customertowards earning the discount. Also, when the level of discountvaries with increases in
levels of revenue transactions, the Company recognizes the liability based on its estimate of the customer's future
purchases. Ifit is probable thatthe criteria for the discountwill notbe met, or if the amountthereofcannot be estimated
reliably, then discountis not recognized until the payment is probable and the amount can be estimated reliably. The
company recognizes changes in the estimated amount of obligations for discounts in the period in which the change
occurs.

Unbilled revenue represents revenue recognized in relation to work done until the balance sheetdate for which billing has
not taken place.

Unearned revenue represents the billing in res pect of contracts for which the revenue is not recognized.

The Companycollects value addedtaxes (VAT) on behalfofthe governmentand, therefore, itis notan economic benefit
flowing to the Company. Hence, it is excluded from revenue.

(i) Interest

Interestincome is recognized on atime proportion basis takinginto accountthe carrying amountand the effective interest
rate. Interestincome is included under the head ‘Otherincome’in the statementofprofitand loss.

(i) Dividend

Dividend income isrecognized when the Company's rightto receive dividend is established bythe reporting date. Dividend
income s included under the head ‘Otherincome’ in the statementof profitand loss.

() Foreign currency translation
(i) Foreign currencytransactions and balances
Initial recognition

Foreign currency transactions are recorded in the respective functional currencies of the entities in the Company, by
applying to the foreign currency amount the exchange rate between the functional currency and the foreign currency at
the date of the transaction.

Conversion

Foreign currency monetary items are reported using the exchange rate prevailing atthe reporting date. Non-monetary
items,which are measured in terms of historical costdenominated in a foreign currencyare reported using the exchange
rate at the date of the transaction. Non-monetary items which are carried at fair value or other similar valuation
denominated in a foreign currencyare reported using the exchange rates atthe date when the values were determined.

Exchange differences

Exchange differences arising on conversion / settlement of foreign currency monetaryitems and on foreign currency
liabilities relatingto propertyplantand equipment acquisition are recognized as income or expenses in the periodin which
they arise.

Forward exchange contracts not intended for trading or speculation purposes, classified as derivative financial
instruments

As perthe accounting principles laiddown in Ind AS 109 — “Financial Instruments” relating to cash flow hedges, derivative
financial instruments which qualifyfor cash flow hedge accounting are fair valued at balance sheetdate and the effective
portion of the resultantloss / (gain) is debited / (credited) to the hedge reserve under other comprehensive income and
the ineffective portion is recognized to the statement of profit and loss. Derivative financial instruments are carried as
forward contractreceivable when the fair value is positive and as forward contract payable when the fair value is negative.

Changes inthe fair value of derivative instruments that do not qualifyfor hedge accountingare recognized in the statement
of profit and loss as theyarise.

Hedge accounting is discontinued when the hedging instrumentexpires oris sold, or terminated, or exercised, or no longer
qualifies for hedge accounting. Any cumulative gain orloss on the hedging instrumentrecognized in hedge reserve under
other comprehensive income is transferred to the statement of profit and loss when the forecasted transaction occurs or
affects profit or loss orwhen a hedged transactionis no longer expected to occur.

12



Valista Limited (in liquidation) \

Notes forming part of condensed financial statements
Translation of foreign operations

The Companypresents the financial statements in INR which is the functional currency of the parent company.

The assets and liabilities of a foreign operation are translated into the reporting currency (INR) at the exchange rate
prevailing atthe reporting date. Their statementof profitand loss are translated atexchange rates prevailing atthe dates
of transactions orweighted average rates, where such rates approximate the exchange rate at the date of transaction.
The exchange differences arising on translation are accumulated in the foreign currencytranslation reserve under other
comprehensive income. On disposal of a foreign operation, the accumulated foreign currencytranslation reserve relating
to that foreign operationis recognized in the statementofprofit and loss.

(m) Income taxes

Tax expense comprises of currentand deferred tax. Currentincome tax is measured atthe amountexpected to be paid
to the tax authorities in accordance with the Irish Tax and Customs Service. The tax rates and tax laws used to compute
the amount are those that are enacted or substantively enacted, at the reporting date. Current income tax relating to
items recognized directlyin equity is recognized in equity and not in statementof profit and loss.

Deferred income taxes reflect the impact of temporary differences between tax base of assets and liabilities and their
carrying amounts. Deferred taxis measured based on the tax rates and the tax laws enacted or substantivelyenacted at
the reporting date.

Deferred tax liabilities are recognized for all taxable temporarydifferences, exceptdeferred tax liabilityarising from inital
recognition of goodwill or an asset or liability in a transaction thatis not a business combination and, affects neither
accounting nor taxable profit/ loss at the time of transaction. Deferred tax assets are recognized for all deductible
temporary differences, the carry forward of unused tax credits and any unused taxlosses, except deferred tax assets
arising from initial recognition ofgoodwill oran assetor liabilityin a transaction that is not a business combination and,
affects neither accounting nor taxable profit/ loss at the time of transaction. Deferred tax assets are recognized only o
the extent that sufficient future taxable income will be available againstwhich such deferred taxassets can be realized.

The carrying amountofdeferred tax assetis reviewed ateach reporting date and reduced to the extent that it is no longer
probable thatsufficienttaxable profitwill be available againstwhich such deferred taxassets can be realized.

Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable rightexists to setoff current tax assets
againstcurrenttax liabilities and the deferred tax assets and deferred tax liabilities relate to the same taxable entity and
the same taxation authority.

Deferred tax relating to items recognized outside the statement of profit and loss is recognized in co-relation to the
underlying transaction either in other comprehensive income or directly in equity.

(n) Earnings per share (EPS)

Basic earnings per share are calculated bydividing the net profit for the period/ year attributable to equity shareholders
by the weighted average number of equity shares outstanding during the period /year. The weighted average number of
equityshares outstanding during the reporting period is adjusted for events such as bonusissue, bonus elementin a rights
issue, share split,and reverse share split(consolidation of shares), ifany occurred during the reporting period, thathave
changed the number of equityshares outstanding, without a corresponding change in resources.

For the purpose of calculating diluted earnings per share, the net profit for the period / year attributable to the equity
shareholders andthe weighted average number of equityshares outstanding during the period/ year, are adjusted for the
effects of all dilutive potential equityshares.

The number of shares and potential dilutive equity shares are adjusted retrospectively for all periods presented for any
bonus shares issues including for changes effected prior to the approval of the financial statements by the Board of
Directors.

(0) Provisions

A provision is recognized when the Company has a present obligation as a result of past event; it is probable that an
outflow of resources embodying economic benefits will be required to settle the obligation, in respectof which a reliable
estimate can be made. Provisions are determined based on the best estimate required to settle the obligation at the
reporting date. If the effect of time value of moneyis material, provisions are discounted using a current pre -tax rate that
reflects the risks specific to the liability. These estimates are reviewed ateach balance sheetdate and adjusted to reflect
the currentbestestimates.

(p) Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the
occurrence or non-occurrence of one or more uncertain future events beyond the control of the Company or a present
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Notes forming part of condensed financial statements

obligation that is not recognized becauseit is not probable that an outflow of resources will be required to settle the
obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognized
becauseitcannotbe measured reliably. The Companydoes notrecognize a contingentliabilitybutdiscloses its existence

inthe financial statements.

(q) Cash and cash equivalents

Cash and cash equivalents in the cash flow statementcomprises of cash atbank, cash in hand and shortterm deposits

with an original maturity period ofthree months orless.

4. Share capital

As at As at As at
June 30, 2019 June 30,2018 March 31,2019
In 2000 In 000 In 000
Authorized shares
97,785 Thousand Ordinaryshares of€ 0.0125 €1,222.31 €1,222.31 €1,222.31
each.
€1,222.31 €1,222.31 €1,222.31
Issued, subscribed and paid-up
39,670.79 Thousand Ordinaryshares of € 0.0125 36,253.45 36,253.45 36,253.45
each.
Issued, subscribed and fullypaid-up share capital 36,253.45 36,253.45 36,253.45

All the shares are held by Aepona Group Limited.

Reconciliation of the shares outstanding at the beginning and at the end of the period.

There is no movementin the shares outstanding atthe beginning and atthe end of the reporting period.

(This space s intentionally leftblank)
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Notes forming part of condensed financial statements

5. Non-current assets: Investments

As at As at As at
June 30, 2019 June 30, 2018 March 31, 2019
(In '000) (In ¥'000) (In ¥'000)
Investments carried at cost
Unquoted investments
Investments in equity instruments
- In wholly owned subsidiary companies
Persistent Systems Lanka (Private) Limited
117 Shares (100% held by the company) of LKR 100 each 5.83 5.92 5.76
Less : Provision for diminution in value of investment - - -
5.83 5.92 5.76
Total investments 5.83 5.92 5.76
6. Non-current assets: Loans
As at As at As at
June 30, 2019 June 30,2018 March 31, 2019
(In '000) (In ¥'000) (In ¥'000)

Inter corporate deposits
- Aepona Limited, UK




Valista Limited (in liquidation)

Notes forming part of condensed financial statements

7. Trade receivables

As at As at As at
June 30, 2019 June 30, 2018 March 31, 2019
(In ¥'000) (In ¥'000) (In ¥'000)
Outstanding for a period less than six months from the date they are
due for payment
Unsecured, considered good - - -
Unsecured, considered doubtful - - -
Less : Provision for doubtful receivables - -
8. Cash and cash equivalents
As at As at As at
June 30, 2019 June 30, 2018 March 31, 2019
(In ¥'000) (In ¥'000) (In ¥'000)
Cash and cash equivalents as presented in cash flow statement
Balances with banks
On current accounts 32,492.59 32,250.71 32,566.64
32,492.59 32,250.71 32,566.64
9. Other financial assets
As at As at As at
June 30, 2019 June 30, 2018 March 31, 2019
(In ¥'000) (In ¥'000) (In ¥'000)
Advance to related parties (Unsecured, considered good)
Interest accrued on inter corporate deposit to related parties* 27.74 28.52 28.70
Persistent Systems Ltd 1.36 1.37 1.32
29.10 29.89 30.02
*Due from Aepona Limited, UK
10. Other current assets
As at As at As at
June 30, 2019 June 30, 2018 March 31, 2019
(In ¥'000) (In ¥'000) (In ¥'000)
Other advances (Unsecured, considered good)
Advances recoverable in cash or kind or for value to be received 215,407.91 206,593.71 212,921.13
VAT receivable (net) - 282.58 -
215,407.91 206,876.29 212,921.13
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Notes forming part of condensed financial statements

11. Trade payables

As at As at As at
June 30, 2019 June 30, 2018 March 31, 2019
(In ¥'000) (In ¥'000) (In ¥'000)
Trade payables for goods and services - 169.91 -
- 169.91 -
12. Other current liabilities
As at As at As at
June 30, 2019 June 30,2018 March 31, 2019
(In ¥'000) (In ¥'000) (In ¥'000)
Advance from related parties
Persistent Systems Inc 36.92 36.63 36.95
36.92 36.63 36.95

(This space is intentionally left blank)
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13. Revenue from operations

For quarter ended

June 30, 2019
(In £000)

June 30, 2018
(In £'000)

For year ended
March 31, 2019
(In ¥'000)

Software services

14. Other income

For quarter ended

June 30, 2019

June 30, 2018

For year ended
March 31, 2019

(In ¥'000) (In ¥'000) (In ¥'000)
Foreign exchange gain (net) - 1,151.97 16,307.01
Interest on inter corporate deposit and others - - -
Excess provision in respect of earlier periods/ years
written back - 192.64 195.32
Miscellaneous income - - -
- 1,344.61 16,502.33

15. Personnel expenses

For quarter ended

June 30, 2019
(In ¥'000)

June 30, 2018
(In ¥'000)

For year ended
March 31, 2019
(In ¥'000)

15.1. Employee benefits expense
Staff welfare and benefits

15.2. Cost of technical professionals
Technical professionals - others

(This space is intentionally left blank)
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16. Other expenses

For quarter ended For year ended
June 30, 2019 June 30, 2018 March 31, 2019
(In ¥'000) (In ¥'000) (In ¥'000)
Rates, fees and profession tax - - -
Loss on sale of investments - - -
Legal and professional fees - - 1,445.12
Auditors' remuneration - - -
Foreign exchange loss (net) 420.38 - -
Miscellaneous expenses 31.97 21.49 103.72
452.35 21.49 1,548.84

(This space is intentionally left blank)
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17. Earnings per equity share

For quarter ended For year ended
June 30, 2019 June 30, 2018 March 31, 2019
Numerator for Basic and Diluted EPS
Net Profit after tax (In ¥'000) (A) (452) 1,323 14,953
Denominator for Basic EPS
Weighted average number of equity shares (B) 39,670,791 39,670,791 39,670,791
Denominator for Diluted EPS
Number of equity shares ©) 39,670,791 39,670,791 39,670,791
Basic Earnings per share of face value of EUR 0.0125 each (In ¥) (A/B) (0.01) 0.03 0.38
Diluted Earnings per share of face value of EUR 0.0125 each (In ) (A/C) (0.01) 0.03 0.38
For quarter ended For year ended
June 30, 2019 June 30, 2018 March 31, 2019
Number of shares considered as basic weighted average shares outstanding 39,670,791 39,670,791 39,670,791

Add: Effect of dilutive issues of stock options - - -
Number of shares considered as weighted average shares and potential 39,670,791 39,670,791 39,670,791
shares outstanding

(This space is intentionally left blank)
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18. Contingent liabilities:

The Companydoes nothave any contingentliabilityas on June 30, 2019 (Previous period/year % Nil).

19. Capital Commitments:

The estimated amount of contracts remaining to be executed on Capital account and not provided for, net of advances
is ¥ Nil (Previous period/year — Rs. Nil).

20. Member’s voluntary winding up:

In order to consolidate its operations in Republic of Ireland, the Board of Directors have filed for Members Voluntary
Winding Up of the Company on October 17, 2017. The Boardis of the view that the Companyhas sufficientassets to
discharge its debts and other liabilities in full before the Companyis fully wound up. In view of this, the Companyis not
a going concern.

21. The financial statements are presented in °000 exceptfor per share information or as otherwise stated.

22. Previous period’s figures have been regrouped where necessaryto conform to current period’s classification.

As per our report of even date

For Joshi Apte & Co., For and on behalf of the Board of Directors of
Firm registration no. 104370W Valista Limited (in liquidation)
Chartered Accountants

per C.K. Joshi Sunil Sapre
Partner Director
Membership No.030428

Place: Pune Place: Pune
Date: July 24, 2019 Date: July 24, 2019
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