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Reference
i0432.00

Dear Sirs,

Members of the Management Board of
NIIT Technologies BV,

Zuidglein 36

1077 XV AMSTERDAM

Date
May 24, 217

We hereby present the report of the annual aceounts for 2016/2017 of NIT Technologies B.V., of
which the balance shest accumulates a total assets value of € 1,057,366 and the profit and loss
account coneludes to a result after taxes of € 58,431,

1 AUDIT

These annual accounts have been audited by BDO Audit & Assurance B.V. You will find the
auditor's report following on chapter: 'Other information’.
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2 GENERAL

2.1 Founding and activities

The company with {imited liability NHT Technologies B.V. has been formed on November 28, 1935
by NIIT Technologies Limiled, established in England. The company's operations include IT-
services.

2.2 Management

During the reporting period Mr. Arvind Thakur resigned on 27 May 2016, In his place, Mr.
Satyakania Samal was appointed wilth effect from 27 May 20186,

As per balance dale The Management Board include the following members:

- mr. Arunblr Singh Sain {non-resident in the Netherdands),
- mr. Saiyakanta Samal (ron-resident in the Netherlands).
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3 RESULTS
3.1 Development of income and expenses

The result before taxalion for 2016/2017 amounts to € 84,000 compared to negalwe € 32,000 {or
2015/2016. The resulf for both years can be summarized as follows:

201612017 2015/2016
x€1,000 %, X€1,000 %

Net furnover S 1,'092 100.0 2628 100.0

Cost of sales I - 348 313 B78 335
Gross turnover :esult ' - - 743 681 1,749 685
Expenses - S
Employee expenses 22 478 1,537 585
Depreciation 3 8.2 2 -
Other operating expenses N 138 427 249 8.5

g62 807 1788 &B.G
Operaling result 81 74 39 15
Financial income and expenses .3 03 7  03°

Result on ordirary business
activiiies betore taxation B4 7.7 -32 1.2

3.2 Net iurnover and gross margin

The net turnover decreased by 58.4% to € 1,082,177
The gross margin decreased by 57.5% {o € 743,458.
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4 FINANCIAL POSITIDN

The balance sheel can be semmarized as follows:

32017 3317216
X€1,600 x€1000 x€1,000 x€1,000
Long term funds available
Equity 948 888
L.ong term investments
Tangible fixed assels - 2
Financial fixed assets 6 B
' g 7
Working capital 942 ,5,51,-
This amount is applied as follows:
Aeceivables, prepayments and
accrued income i19 405
Cash and cash equivalents 932 732
1,051 1,137
Debit: Short-ierm debt 103 256
831

Warking capital

a42
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5 TAX POSITION

5,1 Taxable amount 2016/2017

Resuit bafore 1laxes
Resull invesiments in group companies

Tax diffarences:
MNon-deductible expenses
Taxable amount 20162017

The calculated corporation 1ax amounts:

‘The corporation tax due amounts to:

Carporation lax 2046
20.0% of € 125,230 x 275/356
Corporation tax 2017

20.0% of € 125,230 x 90365
Corporation tax 2016/2017

" apie/2017

g

84,428
ds,285

123,711

1,522

425,233

2016/2017

€

18,819

6,178

24,305

The corporation tax to be received on the batancs sheet date amounts to € 10,605, The analysis of

this amount is as follows:
tatance as per April 1
Corporation tax 2018/2817

Received on assessment 2ﬁ15f2{116
Received on assessment 2014/20145
Faid on provisional assessmant 201672017

Balance as per March 31

FIF DENTRCATION FLUPPOSES ON_Y
BDO Audit & Assurance B.Y,

20162017

€
-50,404

24,985

-25,408
44 840
5,564

-35,600

14,804
-10,805
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5.2 Assessments
Final corporation 1ax assessments have been levied to the company unti the fiscal year 2015/2016,
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Jaarrekening
NIIT Technologies B.Y., Amsterdam

REPORT OF THE MANAGING DIRECTORS

In accordance with article 2:396 part 7 of the Dulch Civil Coda no report of Ihe Managing Directors
for 2016/2017 has been prepared.
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FINANCIAL STATEMENTS

Balance sheet as at March 31, 2017

Profit & loss account fram 2016/2017

Motes to {he Statements

Notes to the balance sheet as of March 31, 2017
Notes to the profit & loss account from 2016/2017
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Jaarrekening
NIIT Technologies B.Y., Amsterdam

3 NOTES TO THE FINANCIAL STATEMENTS
GENERAL

The annual accounts are drawn up in accordance with the statutory provisions of
Tille 9 Book 2 BW. The annual accounts are compiled in euro. .

Ascels and liabifilies are generally valued at acquisition or manufacluring cost or the current value.
It no specilic basls of valuation is mentioned, \he valuation is made at acquisition cost. References
are included in the balance and the profit and loss account which refer to the explanatory stalement.

Registered address

The registered and aclual address of NNT Technaologles B.V. is Zuidplein 36, 1077 XV Amsterdam
and is regislered at the chamber of commerce under number 27154561, ,

‘Group structure
The company is a member of a group, fed by NHT Technologies Limited with Registered Qifice in

New Delhi, Indfa. The financial figures of the company are included in the consolidated financial
slatements of the head of the croup.

Consolidation

As Article 407, sub 2, saction 9 Bock 2 of the Metherlands Civil Code applies, Ihe company refrains
from consolidation.

Estimates

itI5 the duty of the management, according fo general accepled accounting principles, o make
estimates and presuppasilions which are determined for the presented financlal figures. The real
results can difier from these eslimales.

Principles of currency conversion

Assets and {iabilities in foreign currencies are converted into euro’s at the exchange rate as per
balance sheet date, except for forward rale transactions. In such cases, valualion is at the
corresponding fultre exchange rate.

Profits and losses on exchange rales are stated in the proiit and loss account. Forelgn currency
transactions during the year under review are converied at lhe expiration rale.
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Jaarrekening
NIT Technologies B.V,, Amsterdam

ACCOUNTING PRINCIPLES COF VALUATION OF ASSETS AND LIABILITIES

Tangible fixed assets

The tangible fixed assels are valued at the purchase price or the marufaciuring costs minus the
deprecialions which are delermined based on the estimated economig life, with any residual value
iaken inte considaration, Depreciations are a fixed percentage of the purchase price or
manufacturing cosis, '

Degreciation rates

Asset

Other tangible fixed assets . 33

Financial fixed assets

lnvestments in which no significant inflrence can be exeried are staled at purchase price less any
recognised impairment in value. '
Receivables and deferred assets

Upon initizl recognition the receivables are included at fair value and then valued at amorlised cost,
wiich equals the face value, less any provision for doubtful accounts. These provisions are
dztermined by individeal assessment cf the recelvables.

Cash and cash eguivalents

Tha cash funds are vafued at their nominal value.

Current liabilities

Currenl {iabfities are valued at nominal value unless stated othenvise.

Met kurnover

The nel turnpver refer 1o the amounis charged to third paries regarding providing of services, afier
deduction for discounts and value added tax in the year

The revenue regarding providing service is processed in the profil and less account in proporiion fo
the service provided, if il's transaction can be considered reliable.

FORZENTFICATION Fomonsee oy y
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Jaarrekening
NIIT Technologies B.W., Amsterdam

Cost of sales

The cost of sales are identified as the costs which can be directly related to the service rendered.

Depreciation - . S S

The depreciations on langible fixed assets are calculated at fixed rates on the purchase price, on
ke basis of 1he expected ecanomic life. Book profit and losses on sale of langible fixed assels are
included in the depregialion on tangible fixed asses.

Financial resulit

Interest profits and losses include interest profits and losses per{ammg to the financiat year under
review from issued and outstanding loans. :

Taxes _

Comoration tax is caleulated at the applicable rale on the result for the financial year, faking into
account permanent differences between profit calculated according to the annoal account and profit
calculated for taxation purposes, and with which de!erred tax assets {if app[lcab!e] are only valuad
insofar as their realisation is ilkeiy _

FCR IDENTFISARGY PLRRCSES [T g
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H-Mar 17 3t-Mar-16
5, No. PARTICULARS bk Zr
ERFR INR EUR IR
14 |Office Expanses
Teizphons Charges 2167 1,4?.-§T? 11028 ¥ BB S35
Cther Offce Expanzes 473 32407 {1,576} {+.34,1B1)
2,580 j 4,B0,584 9,150 | B,58,454
15 |Seliing Expenses
Fromotioral ard Advertising 12653 844,053 25,443 $6,81,335
i E=rEklEs o group = azsodsisd compaies
7o 43505 5,383 4 55,544
12,763 ; B.93,748 32,828 ; 23,47, 820
16 |Genaral Expensas
hudt Foes 23,703 15,55,440 20,400 1459 110
Profezsionaf Services 28,088 12,65, 051 153735 1,069,095 605
‘nmreEnca 523 57,955 1,763 127,859
Cher Generef Expenzes e 5,508 Bz E.BS5
Wahoe Adhtrrenit of recefabies on Group Co J9.263
, , ' 7 ATELD
82,274 ¥ 64,358,181 1,765,008 § 1,.25,68,82%
) Financial Income & expenses . L :
o] 17 h—.tara—;i Inzoma-Depssds & ofes 7 3970 240877 7.531 538,655
B brdarest ard simiar exepnss o a3 {3337 (1134} {Bt,109)
’ | 3127 | 2.18,870 5,397 | 4,57,525
1B |Inderest And Simder expenzes
nisresy Incoms Depesi end others 1,318 91972 3,550 254,520
Exchinags Bifrences 2355 1,357,905 3210 2,303,238
Inteses! koans group Companies - - 752 53,787
Bank anuf cthar fincancial charges (443} {31.007) 11,1344 (81,100)
: - RT3 i ZARETO 6397 f 457,548
) 17 |Tax on resudl on Oparading Activities i
Irterest incoma-Depasts & others {24,905} (7 40,480] 5.564 397235
{24,595}| (17,48,420) 5,554 | 1,897,955
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Jaarrakening
NIT Technolopgies B.V., Amsterdam

Signing of the financlal statements

AMSTERDAM, May 24, 2017 7 - S . o,

Mr. Arunbir Singh Soin, director. : My Setyakanta Samal, director.

FOR IENTE OET0YN FUERISES Oy
BBO Audlt & Assuranca BV,
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OTHER INFORMATION
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Jaarrekening
NIT Technologies B.V., Amsterdam

OTHER INFCHMATION

1 Provisions of the articles of assoclation regarding the appropriation
of profits and losses

Clause 14 of the articles of association reads as follows:

1. The financial result will become available to 1he general meeting of sharshaldars.

2. a. The company may distribute distribulible profits to shareho'ders and others entitied
here to, only so far as the equity shows a surplus after the sharecapital plus the statutory
reserves have been deducied there of.
b. Profits may be distribuled after adoption of the annual accounts authorising such
dislribution.
c. No distribution of profits wilt be payable to the company.

3. The company may only pay interim profit distributions if the conditions said in
clause 2.a. have been met. : ' . : :

FOAIZENTFICARGN FLRSOSTE Oy
BZO Audit & Assurance 8.3
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Ted: +31 (OH0 242 4500 EEHD Audit & Assurance BUY,
Fare: +31 (D}E0 242 45 24 K.P van der Mandeletaan 40,
rotterdamehdo.nl 3067 WA Rotterdam

wrve, bdo. nl Hedarland

Independent auditor’s report

To: the shareholders of NIT Technologies B.Y.

A. Report on the audit of the financial statements 2016/2047
Our opinion '

We have audited the financial statements 2016/2017 of MIT Technologies B.Y., based in
Amsterdam.

In our opinion, the enclosed financial statements give a true and fair view of the financial position
of NIfT Technologies B.Y. as at March 31, 2017 and of its result for the year then ended in
accordance with Part 9 of Book 2 of the Dutch Civil Code.

The financtal statements comprise:
1. the balance sheet as at March 31, 2017;
1. the profit and loss account for the finandial year from April 1, 2016 until March 31, 27 and

© 3. the notes comprising a summary of the applicable accounting paticies and other explanatory

- information,

Basis for our opinion

Y¥/e conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing.
Gur responsibilities under those standards are further described In the *Our responsibilities for the
audit of the financiat statements’ section of our report.

¥We are independent of NIT Technologies B.Y. in accordance with the Yerordening fnzake de
cnathankelijkheid van accountants bij assurance-opdrachten (vi0} and other relevant
independence requirements in the Netherlands. Furthermore, we have complied with the
Yerordening gedrags- en beroepsregels accountants {VGBA).

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

B. Repori on other information included in the annual report

Next to the firancial statements and our opinion thereon, the annual report consists of other
information, including: ‘

+ the other information on page 24;

= the other information in the chapters ‘Introduction’ and 'Financiat report’ on pages 2 until 3.

Based on: the procedures as mentioned below, we are of the epfnion that the other information:
* is consistent with the financial statements and contains no material deficiencies;
» inciudes all information as required by Part 9 of Book 2 of the Dutch Civil Code.

We have read the other information and based on our knowledge and uaderstanding obtained from
the audit of the financial statements or otherwise, we have considered if the other information
contains material deficiencies,

With these procedures, we have complied with the requirements of Part 9 of Book 2 of the Duteh
Civil Code and the Dutch Auditing Standard 720. These procedures do not have the same SCOpPE as
our audit procedures on the financial statements.

Management is responsible for Lhe preparation of the other infermation including the preparation
of the other infermation on page 24 in accordance with Part 9 of Book 2 of the Dutch Civil Code.

Fatitedr prventigd be Einchven or frgeschreven in bot hencielereghtey order munmer ITI7HTES,
ED Aot & dtverznoe 8 W b Bd van BS0 e areal L, eem rextipoTiiar e Ergel recrd mes taperh e errsorebe ket
e mask ded Lt ven Bed et e etk van furinch eeifstarcipe orgerhstios the ondet de naam "BI0° ootreden,
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C. Description of responsibilities for the financial statements

Responsibllities of management for the finoncial statements

Management is responsible for the preparation and fair presentation of the financial statements
in accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, management is
responsible for such internal control as management determines is necessary to enable the
preparation of the financial statements that are free from material misstatement, whether due to
errors or fraud, :

As part of the preparation of the financial statements, management is responsible for assessing
the company’s ability to continue as a going concem. Based on the financial reporting framework
mentioned, management should prepare the financial statements using the going concern basis of
accounting unless management either intends to liquidate the company or to cease operations, or
has no realistic alternative but to do so. Management should disclose events and circumstances
that may cast significant doubt en the company’s ability to continue as a going concern in the
financial statements. o co- : :

Our responsibilities for the aqudit of the finoncial statements
Cur objective is to plan and perform the audit assignment in a manner that allaws us to obtain
sufficient and appropriate audit evidence for our opinion.

Qur audit has been performead with a high, but not absolute, level of assurance, which means we
may not have detected all material errors and fraud.

Misstatements can arise from errors or fraud and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of these financial statements. The materiality affects the nature, timing and extent
of our audit procedures and the evaluation of the effect of identified misstatements on our
opinion.

Vfe have exercised professional judgment and have maintained professional scepticism throughout
the audit, in accordance with Dutch Standards on Auditing, ethical requirements and independsnce
requirements. Dur audif included e.n.:

= Identifying and assessing the risks of material misstatement of the financial statements,
whether due to errors or fraud, designing and performing audit precedures responsive to those
risks, and obtaining audit evidence that is sufficient and appropriate to provide a basis for cur
opinion. The risk of not detecting & material misstatement resulting from fraud is higher than
for one resulting from errors, as fraud may tnvolve collusion, forgery, intentional emfssions,
misrepresentations, or the override of internal control:

+ Obtaining an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinfon on the effectiveness of the company’s intemal control;

» Evaluating the appropriatencss of accounting policies used and the reasonableness of

. accounting estimates and retated disclosures made by management;

= Concluding on the appropriateness of management’s use of the going concern basis of
accounting, and based on the audit evidence obtafned, whether a materiat uncertainty exists
related to events or conditions that may cast significant doubt on the eampany’s ability to
continue as a going concern. If we conclude that a materjal uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinien. Qur conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the COmpany ceasing to continue as a going concern;
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Rotterdam, May 24, 2017

~W.A de Jong RA|

+ Evaluating the overall ‘presentation, structure and content of the finandial statements,
including the disclosures; and

»  Evaluating whether the financial statements represent the underlying l:rdnsactwns and events
fn a manner that a-:hleves fair presentattan '

BDO Audit & Assurance B.Y. initiat for Identification purposes:

for angd on behalfsf it,




