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Independent Auditors' Report on Financial Statements
To the Board of Directors of Coforge BPM Inc (Erstwhile Ruletek Inc).

We have audited the accompanying financial statements of‘M/s Coforge BPM Inc (Erstwhile Ruletek Inc) (‘the Company’),
which comprise the Balance Sheet as at March 31, 2022 and the Statement of Profit and Loss, statement in change in equity
and the Cash Flow Statement for the year then ended, 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 in the manner so required and give a true and fair view in conformity with the basis
of accounting set out in Notes of the state of affairs of the Company as at March 31, 2022, the profit and its cash flows for the
year ended on that date.

Management's Responsibility for the financial statements

The Company's Board of Directors is responsible for the preparation of these financial statements in accordance with the basis of
accounting described in Notes. This responsibility also includes maintenance of adequate accounting records in accordance with
‘i ¢ provisions of the Act for safeguarding 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 arc reasonable
and prudent; and design, implementation and maintenance of adequate internal financial controls, that werc operating
=ffectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation
of the Ind AS financial statements that give a true and fair view and are free from material misstatement, whether due to fraud
or error.

Auditor's Responsibility

Our objectives are to obtain reasonable assurance about whether these financial statements as a whole are free from material
misstatement, whether due to fraud or error and to issue an auditor’s report that include 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.

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

Identify the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform audit
procedures that are appropriate in the circumstances and obtain audit evidence sufficient and appropriate to provide a basis for our audit
opinion on these financial statements.

Obtain an understanding of intemal controls relevant to the audit in order to design audit procedure that are appropriate in the
circumstances but not for the purpose of expressing an opinion on the effectiveness of the company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimate and related disclosures
made by management.
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Chartered Accountants

Amit Kumar Gupta

Partner
Membership no. 508656
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Coforge BPM Inc., USA

Notes to Accounts for the year ended 31° March 2022.

1. Statement on Significant Accounting Policies

The Financials Statements are prepared to comply in all material aspects with the
applicable accounting principles in India , the applicable accounting standards notified
under section 133 of the Companies Act 2013 and the relevant provision of the
Companies Act 2013,

i.  Use of Estimates
The preparation of financial statements in conformity with generally accepted
accounting principles (GAAP) requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and the
disclosure of contingent liabilities on the date of the financials statements. Actual
results could differ from those estimates. Any revision to accounting estimates is
recognized prospectively in current and future periods.

ii. Property Plant and Equipment
Property Plant and Equipment are stated at acquisition cost.

Depreciation is charged on a pro-rata basis on the straight-line method over the
estimated useful lives of the assets determined as follows:-

Plant and Machinery 3-6 years
All other assets Rates prescribed under schedule 11
to the Companies Act, 2013

jii. Revenue Recognition
Revenue is recognized when persuasive evidence of an arrangement exists,
services have been rendered, the fee is determinable and collectability is
reasonably assured. Contracts can be primarily categorized as time and material or

fixed price contracts.

Time and material contracts
Revenue with respect to time-and-material contracts is recognized as the related

services are performed.




Fixed Price contracts

iv.

vl

Revenue related to fixed price contracts is recognized in accordance with the
proportionate completion method (PCM). The input (efforts expended) method is
used to measure progress towards completion, as there is a direct relationship
between input and productivity. Costs are recorded as incurred over the contract
period. Any revision in cost to complete would result in increase or decrease in
revenue and income and such changes are recorded in the period in which they are
identified. Provisions for estimated losses, if any, on contracts-in-progress are
recorded in the period in which such losses become probable based on the current
contract estimates. Contract losses are determined to be the amount by which the
estimated total cost to complete exceeds the estimated total revenues that will be
generated by the contract and are included in Cost of service and classified in
Provisions.

For services accounted for under the PCM method, cost and earnings in excess of
billing are classified as unbilled revenue, while billing in excess of cost and
earnings are classified as deferred revenue.

Foreign Currency iransactions
Functional Currency
The functional currency of the company is US dollars, being the currency in which
the company transacts its sales and purchases.

Transaction and Balances

Transactions in currencies other than US dollars are recorded at the exchange rates
prevailing on the date of the transaction. At each balance sheet date, recorded
monetary balances that are denominated in foreign currencies are retranslated at the
rates prevailing on the balance sheet date.

Exchange Differences
All the exchange differences are included in the profit and loss statement for the

year.

Leases

Lease where the lessor effectively retains substantially all the risk and reward of
ownership of leased items are classified as operation lease. Operating lease payments
are recognized as expenses in the profit and loss statement on a straight- line basis
over the lease term.

vi. Provisions and contingencies ‘

The Company creates a provision when there is a present obligation as a result ofa
past event that probably requires an outflow of resources and a reliable estimate can
be made of the amount of obligation. A disclosure for a contingent liability is made
when there is a possible obligation or a present obligation that probably will not
require an outflow of resources or where a reliable estimate of the obligation cannot
be made.




vii. Income Tax

The current tax expense is the tax payable on the current year’s taxable income based
on the provisions applicable under US Taxation Laws.

Other Notes
I Related Party Disclosure
Related Parties of the Company where control exists:

A. Holding Company

Sr.No. | Name of Company Remarks
L Coforge Limited Ultimate Parent Company
2 Coforge DPA Pvt. Ltd Holding Company

B. Associates :
Sr. Name of Company Remarks
No.
1 Coforge DPA (AUS) Pty Ltd Fellow Subsidiaries
2 Coforge DPA (UK) Ltd Fellow Subsidiaries
3 Coforge DPA Pvt. Ltd. (Canada Branch) Fellow Subsidiaries
4 Coforge DPA (Ireland) Limited Fellow Subsidiaries
5 Coforge DPA NA Inc Fellow Subsidiaries
6 Coforge Inc. Fellow Subsidiaries
7 Coforge Advantage go Limited Fellow Subsidiaries
8 Coforge Health Care Subsidiary
9 Coforge Thailand _ Fellow Subsidiaries

C. Key Managerial Personnel

Sr | Name Remarks

No.

1. | Mr. Sudhir Singh Director

2. Madan Mohan Director

3. | Bhatendra Gupta Director (w.e.f. March 29,
2022)

4. Anurag Chauhan Director (joined w.e.f May
26, 2021 and subsequently
resigned on February 15,
2022)




Outstanding Balances with related parties:
Nature of Transaction

Payable :

Coforge DPA NA Inc.
Coforge Inc.

Coforge Limited

Receivable:

Coforge DPA NA Inc.
Coforge Limited
Coforge Inc.

Coforge Health Care

Loan Receivable:

Coforge Inc.

Coforge Advantage go Limited
Coforge Thailand

Coforge DPA NA Inc.

Coforge Health Care

Int on Loan Receivable:
Coforge Inc.

Coforge Advantage go Limited
Coforge Thailand

Coforge DPA NA Inc.
Coforge Health Care

II) Disclosure of Leases

a) Operating Leases:

Holding
Company

1,904

140,503

-

Associate
Companies

215,273
1,203,332

-

53,015
64,049
162,905

3,250,000
2,500,000
1,500,000
1,000,000
340,000

8,281
88,219
20,034

1,699

750

Key managerial

Personnel

-

—

-

———

Total of future Minimum Lease Payments under non-cancelable leases in case of

premises and equipments:

Particulars

Amount payable within the next 1 year

Amount payable within the next 2 to 5 years

Amount payable beyond 5 years

In respect of Premises

Amount in USD
31.03.2022

NIL
NIL
NIL

- Aggregate payments during the period under operating leases amount to USD 659,339

(last year of USD 556,951)




b) Finance Leases:

The company has not entered into any Finance Leases.

III) Current Tax

The Company pays taxes based on the Income tax regulations as applicable in USA

IV) Leave encashment
-NA-

Ghosh Khanna & Co. LLP
Chartered Accountants

.

Amit Kumar Gupta
Partner

M. No. 508656

Place: New Delhi
Dated: Jume 4 2022

Wl oA G

Madan Mohan Bhatendra Gupta
Director Director




Coforge BPM Ine, US (erstwhile Ruletek Inc.)

Balwice Sheet ay at 31 March 2022

As at

Nofes aidhad
31 March 2022 31 March 2021
ASSETS
Non-current assefs
Property, plant and equipment 3 248,973 102,786
Right-of-usc assets 4 1,966,994 313,883
Goodwill 4 824921 824921
Other Intangible Assets 4 2,113,479 2,503,479
Deferred tax assets (net) 5 240,697 264,848
Non current tax asset (net) 6 416,745 -11,364
Financial assets
Investments 7 1,500,000 -
Other Non Current Assets 8 19,226 129,312
7,331,035 4,127,868
Current assels
Financial assets
Trade receivables 9 3,309,002 4,992,269
Cash and cash equivalents 10 772,591 3,814,353
Other financial assets g0 8,590,000 5,500,000
Other current assels 1 261,793 180,886
Total current assets 12,933,386 14,487,508
Total assets 1’0&64,421 18615373
EQUITY AND LIABILITIES
Equity share capital (i) 100
Other cquity 12 15,951,941 th a0t 138
Total equity 15,952,041 16,025,236
Non-current labillttes
Financial liabilities
Lease lability 14a(i) 1,793,065 40,929
Pravisions 13 319,272 520,755
2,112337 561,684
Current Habilities
Financial labilities
{i) Trade payables 14b(i) 1,489,495 1,005,494
(ii)Lease Liability 14b(ii) 307,511 314,502
(#i)Other cumrent Habilities 14b{iii) 403,037 708,457
2,200,043 2,028453
Total labilities 4,312,380 2,590,137
Total equity snd lisbilitles

Summary of significant accounting policies

The accompanying notes are an integral part of the financial statements

As per our report of even date

For and on behzlf of

Ghosh Khanna & Co LLP

Firm Registration No. 003366N/N500362
Chantered Accountants

Arvreay
Amit Kumar Gupta

Partner
Membership No. 508656

Place : NQMJ p@“\-"
o BUMO{, 2022

For and behalf of Board of Directors of

Coforge BPM Ine. US (nn&z;ﬂuek Ine)

Madan
Dircctor

Place :
Date :

Mohan

Naws JerSen
Jurq, 2eW

Bhatendra Gupta
Director

m:%@)m-—

.
D Thaw <X

-

e
722



Coforge BPM foc. US (erstwhile Ruletek Inc.)
Statemnent of Profit and Loss for the vesr ended 31 March 2022

For the year ended Far the year ended

s i iz March 2022 March 2021
Revenue from contracts with customers ; 15 27,117,805 26,055,034
Other income 16 210,268 109618
Total income 27,328.073 26,164,652
Expenses
Employee benefit expense 17 11,496,157 18,134,850
Depreciation and amortisation expense i8 1,018,689 552,864
Other expenses 19 13,453,826 2,845,050
Finance costs 20 67,989 23,660
Total expenses 16,036,661 21,556,424
Profit before tax 1,291,412 4608228
Income tax expense:
- Current tax 330,847 1,342,141
- Deferred tax (17,896) (183,435)
Total tax expense 312,951 1,158,706
Profit for the year affer tax 978,461 3,449,522
Comprebensive income/(loss) for the year, net of tax - -
Totsl comprehensive income for the year, net of tax 978,461 3,449,522
_Summary of significant accounting policies i
The accompanying notes are an integral part of the financial statements
As per our report of cven date
For and on bebalf of For and behalf of Board of Directors of
Ghash Khaona & Co LLP Coforge BPM Inc. US (erstwhile Ruletek Inc.)

Firm Registration No. 003366N/N500362

Chartered Accountants J"/
s e T A G

Amit Kumar Gupta Madan Mohan Bhatendra Gupta
Partner Director Director

Membership No. 508656

Place: AW Delln.l' m Ne~ J%"-"‘,) Plam fe.\ncﬁrzw- \
e 'Jumq"z_o?_l J‘Mc\ ’Ls)v IR 2‘@




Coforge BPM Inc. US (erstwhile Ruletek Ine.)
Cash flow statement for the year ended 31 March 2022
(All amounts in USD , except for share data or as otherwise stated)

“ UPLTHaE At

Profit nfler"mme tax, sfler ciccﬁcimat items

978,461 3,449,522
Adjustments for:
Depreciation and amortisation expense, including right-of-use assets 1,018,689 552,864
Interest and finance charges - -
Finance cost 65,750 22,059
Finance income {210,268) (109,618)
Dividend and interest income classified as investing cash flows - -
Worldag capital adjustmeats:
(Increase}Decrease in trade receivables 1,683,268 (707447
Decrease/(Increase) in other current asscts (80,907) (6,380,364)
(i s in ather 1 assets (3,090,000) =
(Decrease)/Increase in provisions (201,483) -
Decrease/(Increase) in other assets 110,086
(Decrease)/Increase in trade payables 434,001 834,895
Increase in other current liabilities {305,420) 630,114
Cash generated from /(used In) operations 452,176 (1,707,975)
[ncome taxes {403,958) -
Net cash flows from / (used in) operating activities 48,218 (1,707,975)
Cash flow {rom investing activities
Purchase of property, plant and equipment (189,775) (3,730,920)
Investment in subsidiary (1,500,000} -
Repayment of lease lisbilitics {344,723)
Net cash flows (used in} / from investing activities (2,034,498) (3,730,920)
Cash flow from financing activities
Interest paid (65,750) (22,059}
Interest received 210,268 109,618
Dividend payment to shareholders (1,200,000) -
Net cath flows used In flnancing activities (1,055,482) 87,559
Met increase in cash and cash equivalents (3,041,762) (5,351,316)
Effect of exchange differcnces on cash & cash cquivalents held i foreign currency
Cash and cash equivalenis at the beginning of the year 3,814,353 9,165,689
Cash and cash equivaients at year end 772,591 3,814,353
Components of cash and cash equivalents
Cash on hand - -
Balances with banks
- in current accounts 772,591 3814353
Taotal cash and cash ﬂnmu mﬁl 3.8!6é53
_Summary of significant accounting policies
The sccompanying notes are an integral part of the financial statemeants
As per our report of even date
For and on behall of For and behalf of Board of Directors of
Ghosh Khanna & Co LLP Cofforge BPM Inc. US (erstwhile Ruletek Inc.)
Firm Registration No. 003366N/N500362
Chartered Accountants

s

Amit Kumar Gupta

Partner Bhatendra Gupta

Membership No. 508656 Director

Place: V€W ﬁdhl ~esa j‘MCAﬂ Pm:?ﬁ\ﬂ&c\'bw AR

Date : a‘m 0’/ 20 1L

Jun g, 2021
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Colorge BPM Inc, US (erstwhile Ruletek Ine.)
Statement of changes In equlfy Tar the perfod ended 31 March 2022

£, Equity unils
’ Number Amount
As at 31 March 2029 - 100
Unils issued during the year = T
As at 31 March 1621 - 100
Unils issued during the year n =
As at 31 March 2022 - 100
b, Other equity e
General Reserve - Total
earnings
Balance as st 31 March 2021 - 16,025,136 16,025,136
Profit for the period - 978,461 978,461
Lease Liabilitics - 148,344 148,344
Dividend paid during the year - (1,200,000) (1,200,000)
Balance as af 31 March 2022 - 15,951,941 15,951,941
of significant sccounting policics 2

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

For and on behall of For and bebsl!f of Board of Directors of

Ghesh Khanna & Co LLP Coforge BPM Inc. US (erstwhile Ruletek Inc.)

Firm Registration No. 003366N/MN500362

Chartsred Accountants

Amit Kumar Gupta 4

Partner Muadan Mohan Bhatendra Guplta

Membership No. 508656 Director Direclor

Place : n/eu.) MIM Phoc_: Nw Tb{é"’) Phoc:fm@n;wﬁ
Date : Jur q’ 7022 Date : JM“’}}W}.&G:I&’N X, 2P 2L




Coforge BPM [oe. US (erstwhile Ruletek lne.)
Notes to financiel sintements for the venr zoded 31 Maereh 2022

plani dud equipincat

Furaltures sad Lease Hold

Plant and Machinery R 1 2] Total
Opeaing Groas Cavrying Amount 2a on st April 93,031 157,008 - 150,119
Additions 91,268 - - 91,268
Disposals - - - B
Transfer/Adjustmenis - 45,079 45079
Asai 31 March 2021 184299 112,018 “ 196,318
Additisns 1,672 - 188,103 189,775
Disposals 15,283 - - 15,2831
As 3t 31 Mareh 2022 170,688 112,019 158,103 470,810
Depreclation and inspairosent
Opening Accamnlated Depreciation 47,911 62,309 - 110,220
Depreciation charged during the year 63,463 19,849 . 83,312
Disposals - - - -
As st 31 March 1021 111,374 82,158 - 193,832
Depsecistion charged during the year 22,199 19,106 2283 43,588
Disposals 15,283 P - 15,283
Az at 3] March 2032 118,290 101,264 2283 111,837
Net book value R
Currylng smount as at 31 Masch 2022 52,398 13,758 185820 248973
Carrying amount s at 31 March 2021 12,928 29.861 - 102,788

4 TImtangible Assets
ROU Customer Relation Goodwill Total

Opening Gross Carrylng Amount a3 on st April 624,188 - - 624,188
Additions 129810 2,730,000 824,921 3,684,731
Disposals 2 5 o -
As at 31 Mareh 2021 753,998 2,730,908 524921 4308919
Additions 2,842,225 . B 2,842,225
Disposals 504013 i = 604,013
As 3t 31 March 2012 2,992,219 2,730,000 824,321 6,547,131
Depreciation snd impsirmest
Opening Accamulsted Depreciation 197,084 - - 197,084
Depreciation charged during the year 243,031 226,521 - 469,552
Disposals - - = -
As wt 31 March 2021 d 440,115 226,531 -
Deprecistion charged during the year 585,101 390,600 . 975.101
Azat 3] March 2022 1,025,216 616,521 - 1,641,737
Net book value i
Carrylng amonat as at 31 March 2022 . 1,966,994 2113479 824,931 4,905,394

Carrylng amount a8 st 31 March 2021 313,883 2,503,479 824,921 3642280




Colorge BPM Ise. US {erstwhile Ruletek Inc.)
Noles to finenclal statementy for the year ended 31 March 1012
{All smgonts in USH excent for shasc dats or 29 othioruiss =

A ak Ak Al
Muarch 31,2002 March 31, 2021

5. Deferved Taz Assets (Net) =
Deferred Tax Assets 240,697

—0E0T 264848
&  Nom Current Tax Assets
Advance lncome Tax 585,107 1361310
Provision for bocome Tax — (168367) 1378734
SIS [FD6
7 Noa currest fovestments
200 sheres {31 March 2022: 200} in Coforge Health care., USA 1,500,000
1,599,900
T} Other Finsaciel assets
Loans 8,590,000 5,500,000
—i20000 3300000

8§  Other Non-current Anets
Prepayments

10 Cash sad Cagh squivalents
Balances with banks ;
< On cument accounts

11 Other rurrent assety
{Unsecured, considered good unlbess otherwise stated)

Prepayments 99,650 71394
Advances other than capitsl advances 162,143 108,492
P - P —1 )
12 Equity share caplis] and other equlty
) Other equity
General reserve
Opening Balance
Retained earnings
Opening balance 16,025,138 12,575,414
Nei profil for the year 978461 34493522
Leasc Lisbilitics
Dividend paid
Clogiag balance
Total 15,951,941 16,025,136
13 Provisions
Provision for Comp

14 Fiosacis! Usbilities

&) Curveal Finsncial Liabilities
@ Trude pavsbles
Total ousunding dues of micro enterprises snd wmsll enterprises
Total custsnding dues of creditors other than micr ;. and small pn

I Ountanding for fs rieds (rom due date of paymest
[Less thes [Morethans  [To st
s 1-Zyeses |23 years March 31,
year yesrs . 2000)
21,361 £63,134 - . 1,488,495
Outs for folla from due date of payment
Total {esat
Pl 1-2years 2-3 yenrs Mgce thee Muarch 31,
1 yesr years P
1,005,494 : - - 1,583 494 |
307,511 314500
307518 314,502
(11,052 31,510
255,589 334,040
138,500 342,907

e AS3ODT | TORAST




Colorge BPM Inc, US (erstwhile Ruletek Inc.)
Motes tp financial statements for the yesr ended 31 March 2022

1 wrnonnts in USTH | éxcepl for shere b

At ot March 31, 2033

As st March 31, 2021

9 Trade recelvables
Trade teceivables 2,950,866
Receivables from refated parties 328,137

4,740,660
251,609

3,309,007

4,992,269

Less: Allowsnce for doubtful debis %

3,309,002

4,991,269

Outstanding for Tollowing periods from due defc of payment

Purticulars JLessthon 6 [6 monthe -1

jushied |months . 12 youri 3-3 years

!Monﬁmt&mu

 Total (zs at March 31,
28l

(1) Undisputed Trade reosivebles
s 108,432 3,200,570

- 3,309.002

(i) Undisputed Trade
|Receivables - which have . . . = .
|significant increase in credit risk

(i) Undisputed Trade
.=

- crodit impai
E} wiZm;'  Recerabicr z - _ i :

(v} Disputed Trade Receivables —
{which have significant increase in - . - . "
credit nisk

(i) Disputed Trade Receivables

- credit

Partculars Less than & % months - 1-2 -3
lunbitied roonths 1 year yesrs years

far {olle from due date d‘pc#
More than

3 years

Tota] {ex =t March 31,
1021)

(i) Undisputed Trade receivables i = 2
f s i $39,661 451,083 1,525

- 4992269

(i) Undisputed Trade
|Receivables - which have - a - " *
significant increase ia credit risk

(i) Umfupuld‘ Trade

- credit impai :
Eeqmw'rndcwﬂ_ 3 g 2 K

" (v} Disputed Trade Receivables -
lwhich bave significant increase in| - - - -
credit risk

(v} Disputed Trade Receivables

~ credit inspaired

No trade or other receivable are due from directors or other officers of the Company either severally or [uintly with any other person. Nor any trade or other receivable sre due from firms
or private companies respectively 1o which any direcior is a partaer, a di or & member. Trade receivables are non-interest bearing and arc generslly oo terms of 30 to 60 days.




Coforge BPM lac. US (erstwhile Ruletek loc)

Notes to financial statements for the
(Al amanat s USTH, excep

LR

yesr ended 31 March 2022

§ub dat year euged

For tae yeur ented

Mareh 2032 March2003 .
15 Reveoue frem contracts with customers
Sale of services 27,117,805 26,055 034
Total 27,117,808 26,055,034
16  Other Income
Dividend income - -
Interest Income from financial assets at amonised cost 210,268 109,618
Gain on exchange fucruations (net) - -
218,268 189,618
17 Employee benefits expense
Salaries, bonus and allowances 11,406,446 17,529,882
Contribution to provident and other funds 17134 206,684
Employee share based payment expense {159,903) 293402
Staff welfare expenses 72,480 104,882
11,496,187 18,134,850
18 Depreciation and izatien exp
Depreciation of property, plant and equiproent (refer sote 3 & 4) 1,018,689 552,864
1,018,689 552,864
19 Other expenycs
Rent 109,200 268,719
Rates and Taxes 85 -
Comununication expenses 304,009 189,894
Legal and professional 269,701 136,580
Travelling and conveyance 13,501 89
Recruitment expenses 360 6,221
Insurance promium 55,764 15,865
Business promotion exp 13,500 -
Professional charges 11,574,996 2,030,013
Electricity snd Water 48,225 33182
Repairs and Maintenance
Plant and Machinery 4,661 16,495
Buildings 20,504 -
Others 74,747 28819
Lease Rentals 31,510 18,146
Other production expenses 56,705 38,529
Miscellancous expensas 866,658 32,028
Payment to auditors (refer note below) 15,700 12,500
13,453,826 1,845,050
Details of payments to auditors
Statutary sudit 15,700 12,500
15,700 12,500
2§ Fioance costs
Bank and financial charges 5;.?5: 2;:::;
Unwinding of discounts 67,989 13,660




