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Evolutionary Systems BV
Balance sheet as at 31st March 2023

(Before proposed result appropriation)

Notes 31-Mar-23 31-Mar-22
EUR EUR
ASSETS
Fixed assets
Tangible fixed assets 1 10,477 10,564
10,477 10,564

Current assets
Receivables, including prepayments 2 75,21,743 29,54,760
Cash and cash equivalents 3 8,16,912 42,28,024
Total current assets 83,38,655 71,82,784
Short term liabilities 4 36,58,329 36,79,091
Balance of current assets less short-term liabilities 46,80,326 35,03,692
Balance of assets less short-term liabilities 46,90,802 35,14,256
Shareholders' equity 5
Share capital 100 100
Retained earnings 35,14,156 18,08,553
Undistributed profit 11,76,545 17,05,603
Total shareholdet's equity 46,90,801 35,14,256

For and on behalf of the Board of Director
of Evolutionary Systems BV

Umang Nahata

Director

Place:
Date:



Evolutionary Systems BV

Profit & Loss Account for the period 1st April 2022 to 31st March 2023

Revenue

Cost of service

Gross operating result
Employment Cost

Depreciation and amortization
General and administrative expenses
Total operating expenses

Operating result

Financial Income and expenses

Other Income
Result before taxation
Corporate income tax

Result after taxation

Notes

10

1
12

13

For and on behalf of the Board of Directors

31-Mar-23 31-Mar-22

EUR EUR
1,20,40,158 84,29,932
(75,60,810) (54,04,430)
44,79,348 30,25,496
(22,37,081) (5,62,083)
(2,872) (1,338)
(8,07,655) (1,98,058)
(30,47,608) (7,61,479)
14,31,741 22,64,017
(48,024) (12,655)
1,42,147 41,200
15,25,863 22,92,562
(3,49,318) (5,86,959)
11,76,545 17,05,603

of Evolutionary Systems BV

Umang Nahata

Director

Place:
Date:



Evolutionary Systems BV
Notes to the financial statements for the year ended 31 March 2023
1. Legal Status and Activities

Evolutionary Systems B.V. (the “Company")(CoC file 71642862) is a private company with limited liability having its
statutory seat in Amsterdam and its registered address at Weesperstraat 61, 1018VN Amsterdam (The Netherlands).

The Company was incorporated on 1lth May 2018 and is wholly owned by Evolutionary Systems Company Limited
having its office at Unit 2/A, 4th Floot, Congtess House Harrow, HAI 2EN, United Kingdom.

2. Basis of Preparation
These financial statements have been prepated in accordance with the statutory provisions of Title 9, Book 2 of the

Dutch Civil Code and the firm pronouncements in the Dutch Accounting Standards as issued by the Dutch
Accounting Standards Board.

Assets and liabilities are generally valued at historical cost, production cost or at fair value at the time of acquisition. If
no specific valuation principle has been stated, valuation is at historical cost. In the balance sheet, income statement
and the cash flow statement, references are made to the notes.

The financial statements are presented in Euros which represents the functional currency of the Company's activities.

The preparation of the financial statements require the use of some significant accounting estimates and also requires
the Company's Management to practice judgments in implementation of the accounting policies. The disclosure of
significant estimates and assumption, carried in the preparation of these financial statements, are disclosed in the
paragraph of "Significant Accounting Estimates and Assumptions" hereunder.

This annual financial statement includes Balance Sheet as at 31 March 2022, Profit and loss statement and cash flow
statement for twelve months ended 31 March 2022.

3. Significant Accounting Estimates and Assumptions

In applying the principles and policies for drawing up the financial statements, the ditectors of the Company make
different estimates and judgments that may be essential to the amounts disclosed in the financial statements. If it is
necessary in order to provide the transparency required under Book 2, article 362, paragraph 1, the nature of these
estimates and judgments, including related assumptions, is disclosed in the notes to the relevant financial statement
item.

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 yeat, 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 citcumstances arising beyond the control of the Company. Such changes are
reflected in the assumptions when they occur. In the process of applying the Company's accounting policies,
management has made the following judgements, which have the most significant effect on the amounts recognized in
these financial statements:

a. Going concern assumption

The management of the Company has no doubt about its ability to continue as a going concern in the foreseeable
future. Accordingly, the financial statements have been prepared on a going concern basis.



b. Provision of expected credit losses:

The provision of expected credit losses is determined through many factors to insure that the accounts receivable
balances are not overstated as a result of un-collectability, including quality and aging of the accounts receivables and
other consideration of un-collectability though continuous credit evaluation of the financial positions of the customers
and guarantees required from the customers' certain circumstances.

c. Summary of Significant Accounting Policies: "Leases"
Operating leasing

The company may have lease contracts whereby a large part of the risks and rewards associated with ownership are not
for the benefit of nor incurred by the company. The lease contracts are recognised as operational leasing. Lease
payments are recorded on a straight-line basis, taking into account reimbursements received from the lessor, in the
income statement for the duration of the contract.

d. Related party transactions
An entity is considered as a related party if any of the following conditions prevail:

-The financial and operating activities are controlled by the Company or ate controlled by the same patty, which
includes common control, joint control or significant influence.

-The entity and the reporting entity are members of the same Group (which means that each parent, subsidiary and
fellow subsidiary is related to the others.

Transactions with related parties were made on terms equivalent to those that prevail in arm's length transaction.

e. Equity

Financial instruments that are designated as equity instruments by virtue of the economic reality are presented under
shareholder's equity. Payments to holders of these instruments are deducted from the shareholder's equity as a part of
the profit distribution.

The Company's ordinary shares are classified as equity instruments.

f. Financial Instruments

The Company recognises financial assets and liabilities when it becomes a party to the contractual provisions of the
instrument. All financial assets and liabilities are recognised at fair value on initial recognition, except for trade
receivables which are initially measured at transaction price.

Financial Assets and financial liabilities both are carried at Amortised Cost



g. Properties and equipment

a.  Recognition and measurement:

Property and equipment are stated at cost, net of accumulated depreciation and accumulated impairment losses, if any.
Such cost includes the cost of replacing part of the equipment and borrowing costs for long term construction projects
if the recognition criteria are met. When significant parts of equipment are required to be replaced at intervals, the
Company depreciates them separately based on their specific useful lives. Likewise, when a major inspection is
performed, its cost is recognized in the carrying amount of the equipment as a replacement if the recognition criteria
are satisfied. All other repair and maintenance costs are recognized in statement of profit and loss.

An item of property equipment and any significant part initially recognized is derecognized upon disposal or when no
future economic benefits are expected from its use or disposal. Any gain or loss atising on de-recognition of the asset
(calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in the
statement of profit and loss when the asset is de-recognized.

b. Subsequent capital expenditure

Replacement cost of a part of an item of properties, plants and equipment and any other subsequent capital
expenditure is recognized at the book value if

It is probable that the future economic benefits will flow to the Company due to the added part, expense or cost
incurred.

Its cost can be measured reliably. The book value of the asset that was replaced shall be written off.

c. Depreciation

Depreciation is calculated at cost less the residual value by adopting straight-line method over the useful life of the
assets in accordance with the following table:

Property, plant and equipments Percentage of depreciation
Furniture and fixtures 15%
Tools and equipment 10%
Computers and software 20%

The residual values, useful lives and methods of depreciation of property and equipment are reviewed at each financial
year end and adjusted prospectively, if appropriate.



h. Cash at hand and in bank

Represent cash in hand, bank balances and deposit balances with banks and any short-term investment with high
liquidity which can be converted into known amounts of cash that are not subject to significant change in value.

For cash flows statement purposes, the cash at hand and in the banks compose of cash in hand, bank balances and
short-term investments ready for conversion into known cash amounts and its maturity period is three months or Less.

i. Trade and other receivables

The receivables are initially valued at its fair value and subsequently valued at amortised cost,which is similar to the face
value, after deduction of any provisions if necessary.

j- Current liabilities
Recorded interest bearing loans and liabilities are valued at amortised cost

Current liabilities are initially valued at its fair value and subsequently valued at amortised cost, which is similar to the
face value. Accruals are valued at its face value.

k. Provision for income tax

Income tax expense represents the sum of the tax currently payable and deferred tax, the tax currently payable is based
on taxable income which differs from net income as reported in the income statements because it excludes items of
income or expense that are taxable or deductible in other years and it further excludes items that are never taxable or
deductible.

Provisions for taxation have been made in accordance with Dutch corportae income tax law.

1. Revenue recognition:

The company recognizes revenue from contracts with customer based on five step model as set out in IFRS 15 —
Revenue from Contracts 15-Revenue from contracts with customer. POCM

Step 1: Identify contracts or contracts with customers; a contract is defined as an agreement between two or more
parties that creates enforceable rights and obligations and sets out the criteria for every contract that must be met.

Step 2: Defining performance obligations (duties) in the contract; a performance obligation is a promise in a contract
with a customer to transfer a good of service to the customer.

Step 3: Determine the transaction price; the transaction price is the amount of consideration to which the company
expects to be entitled in exchange for transferring promised goods or services to a customer, excluding amounts
collected on behalf of third parties.

Step 4: Allocate the transaction price to the performance obligation in the contract; For a contract that has more than
one performance obligation in an amount that depict the amount of consideration to which the company expects to be
entitled in exchange for satisfying each performance obligation.

Step 5: Revenue recognition when the entity performs petformance requirements.

Revenue is recognized in accordance with the method prescribed for measuring progress i.e. percentage of completion
method. Percentage of completion is determined based on project costs incutred to date as a percentage of total
estimated project costs required to complete the project. The cost expended (or input) method has been used to
measute progress towards completion as there is a direct relationship between input and productivity. Revenues
relating to time and material contracts are recognized as the related services are rendered.

Gain or losses resulted from disposal of properties, plants and equipment.

The gain and losses resulted from disposal of properties, plants and equipment is recognized in the statement of profit
and loss on the period by which any of those assets is sold.



Other revenues
The other revenues are recognized in the statement of profit and losses when the conditions of its realization are
fulfilled.

m. Cost of sales

The cost directly attributable to generating revenue are recognized as cost of sales.

n. General and administrative expenses

General and administrative expenses include expenses related to management, and not related to cost of revenues or
selling and marketing. Allocations between cost of revenues, general and administrative expenses, when required, are
made on consistent basis.

o. Selling and marketing expenses
Selling and marketing expenses principally comprise of costs incurred in the sales and marketing of the Company'
services.

p- Employee cost and benefits

The salaries and benefits payable to personnel are recorded in the profit and loss acccount on the basis of the
employment conditions.

q. Impairment of non-financial assets

At each reporting date, the Company reviews the carrying amounts of its assets to assess whether there is an indication
that those assets may be impaired. If any such indication exists, the Company makes an estimate of the asset's
recoverable amount. An asset's recoverable amount is the higher of an asset's fair value less costs to sell and its value in
use. In assessing value in use, the estimated future cash flows attributable to the asset are discounted to theit present
value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset. in determining fair value less costs to sell, recent market transactions are taken into account.

If the recoverable amount of an asset is estimated to be less than its carrying amount, the carrying amount of the asset
is reduced to its recoverable amount. An impairment loss is recognized immediately in statement of profit and loss.

Where an impairment loss subsequently reverses, the carrying amount of the asset is increased to the revised estimate
of its recoverable amount, but only to the extent that the increased carrying amount does not exceed the catrying
amount that would have been determined had no impairment loss been recognized for the asset in prior years. A
reversal of an impairment loss is recognized immediately in profit or loss statement.

t. Provisions

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past event,
it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate can be made of the amount of the obligation When the Company expects some or all of a provision to
be reimbursed, for example, under an insurance contract, the reimbursement is recognized as a separate asset, but only
when the reimbursement is virtually certain. The expense relating to a provision is presented in the statement of profit
or loss, net of any reimbursement. If the effect of the time value of money is material, provisions are discounted using
a current pre-tax rate that reflects, when appropriate, the risks specific to the liability. When discounting is used, the
increase in the provision due to the passage of time is recognized as a finance cost.

s. Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is disclosed in the statement of financial position
if there is a currently enforceable legal right to offset recognized amounts and there is an intention to settle on a net
basis or to realize the assets and settle the liabilities simultaneously.



t. Foreign currencies transactions

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of
exchange at the reporting date.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rate as at the date of the initial transaction and are not subsequently restated. Non-monetary items measured
at fair value in a foreign currency are translated using the exchange rates at the date when the fair value is determined.
The gain or loss arising on translation of non-monetary items measured at fair value is treated in line with the
recognition of a gain or loss on change in fair value of the item (i.c., translation differences on items whose fair value
gain or loss is recognized in statement of profit or loss, respectively).

u. Accounting policy for cash flow statement

The cash flow statement has been prepared using the indirect method. The cash items disclosed in the cash flow
statement comprise cash at banks and in hand except for deposits with a maturity longer than three months. Interest
paid and received, dividends received and income taxes are included in cash from operating activities. Transactions not
resulting in inflow or outflow of cash, including finance leases if any, are not recognised in the cash flow statement.
The value of the related asset and lease liability are disclosed in the notes to the balance sheet items.

v. Principles for the determination of the result

The result is determined as the difference between the value of the services rendered and the costs and other charges
during the year. Profits on transactions are recognised in the year in which they are realised, losses are taken into
account as soon as they are foreseeable.

Risk management

i) Credit risk

The Company does not have any significant concentrations of credit risk. Services rendered to customers that meet the
Company’s credit rating. Services are rendered subject to payment deadlines.

ii) Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The
Company manages its liquidity risk by ensuring, as far as possible, that it will always have sufficient liquidity to meet its
liabilities when due. The Company’s management is responsible for liquidity, funding as well as settlement
management.



Evolutionary Systems BV

Notes to the financial statements

31-Mar-23 31-Mar-22

EUR EUR

Tangible Fixed Assets
Computers 10,477 10,564
Computers
Balance at beginning
Purchase Price 12,006 750
Accumulated depreciation (1,442) (104)

10,564 646
Changes during the year
Addition/(deletion) 2,785 11,256
Depreciation (2,872) (1,338)
Balance at closing
Purchase price 14,791 12,006
Accumulated Depreciation (4,314) (1,442)

10,477 10,564
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Evolutionary Systems BV
Notes to the financial statements

Receivables
Trade receivables

Other receivables, prepayments and accrued income

Trade receivables
Trade receivables*
Provision for bad debts

Other receivables, prepayments and accrued income
Advance to employee

Other deposits*

Prepaid expenses

Advance Tax

Due from related party

Wage tax paid in advnace

Cash and cash equivalents
ABN AMRO Bank NV
CITI Bank-USD

CITI Bank- EUR

Short term liabilities

Accounts payables
Trade payables

Other current liabilities
Accrued expenses

Bonus Payable

Vat payable

Wage tax payable
Expenses payable
Contract liabilities
Provision for income tax
Provision for holiday pay
Pension Payable

Other liabilities

Total current liabilities

31-Mar-23 31-Mar-22
EUR EUR
Total Total
51,16,448 29,06,242
24.,05,295 48,518
75,21,743 29,54,760
54,75,111 29,71,216
(3,58,663) (64,974)
51,16,448 29,06,242
5,044 22,016
19,142 16,619
17,659 9,884
9,76,609 -
14,12,570 -
(25,730) -
24,05,295 48,518
7,72,562 42,26,712
756 741
43,594 571
8,16,912 42,28,024
13,52,742 6,41,247
1,82,308 2,80,900
33,836 34,467
1,49,935 2,58912
29,656
9,95,391 12,55,203
9,04,177 11,78,707
5,588 -
34,353 -
23,05,587 30,37,845
36,58,329 36,79,091




Evolutionary Systems BV

Notes to the financial statements

EUR

Shareholders equity Share  Retained Result for the

capital  earnings year Total
Balance as at 1 April 2022 100  35,14,156 - 35,14,256
Movement during the year - - - -
Result for the period - - 11,76,545 11,76,545
Balance as at 31 March 2023 100 35,14,156 11,76,545 46,90,801
Balance as at 1 April 2021 100 18,08,553 - 18,08,653
Movement during the year - - - -
Profit for the year - - 17,05,603 17,05,603
Balance as at 31 March 2022 100 18,08,553 17,05,603 35,14,256

The issued and paid up share capital amount to Euro 100 and consists of 100 ordinary shares
with a nominal value of Euro 1 each.
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Evolutionary Systems BV

Notes to the financial statements

Revenue
Sales

Cost of service
Professional fees- direct expense
Programming expenses

Employment cost
Salaries and Wages
Social security charges
Other staff Expenses

Salaries and Wages
Salaries and Wages
Bonus

Other staff expenses
Staff welfare expenses
Other allowances

Depreciation and amortization
Depreciation-Computer

General and administrative expenses

Audit fees

Bad debts

Advertisement expenses
Courier and postage expense
Consultancy expenses
Travelling expenses

Internet and telephone expense
Insurance

Legal and professional fee
Office rent*

Intercompany expenses

Visa expenses

Boarding & lodging
Miscellaneous expenses

Financial Income and expenses
Bank Charges
Forex gain/loss

Other Income
Other Income

Corporate Income Tax
Provision for CIT

31-Mar-23 31-Mar-22
EUR EUR

1,20,40,158 84,29,932
1,20,40,158 84,29,932
(64,35,660) (44,39,277)
(11,25,149) (9,65,159)
(75,60,810) (54,04,436)
(20,54,329) (5,24,864)
(1,62,556) (35,289)
(20,195 (1,930)
(22,37,080) (5,62,083)
(19,03,501) (5,07,233)
(1,50,828) (17,631)
(20,54,329) (5,24,864)
(824) (866)
(12,533) (1,064)
(13,357) (1,930)
(2,872 (1,338
(12,203) (5,674)
(2,93,689) (46,314)
(63,849) (12,259)
(49) (341)
(18,442) (1,674)
(66,429) (27,987)
(6,245) (3,112)
(20,767) (1,272)
(1,74,897) (13,821)
(77,064) (32,569)
(30,965) (18,153)
(21,848) (28,479)
(21,206 (6,403)
(8,07,655) (1,98,058)
(13,383) (11,736)
(34,642) (919
(48,024) (12,655)
1,42,147 41,200
(3,49,318) (5,86,959)
(3,49,318) (5,86,959)
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Evolutionary Systems BV

Notes to the financial statements

Directors

The company had two directors during the financial year

Number of employees
As at the balance sheet date the company had 15 employees

Post balance sheet date events

There have been no events after balance sheet date, which have a significant impact on, or should be disclosed in 2022-23 annual accounts.

For and on behalf of the Board of Directors
of Evolutionary Systems BV

Umang Nahata
Director

Place:
Date:



