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365squared Ltd
Reporting by Directors
For the Year Ended 31 March 2021

The Board presents its report and the audited financial statements for the year ended 31 March 2021.

Principal Activities

The Company's principal activity is to provide data processing and managed services to mobile network operators.

Performance Review

The directors note that sales decreased by 51% over the preceding year whilst, the gross profit margin increased to 65% of
revenue (2020: 31%). Administrative expenses amounted to EUR1,700,134 (2020: EUR817,229) and as a result, the
Company registered a profit before taxation amounting to EUR2,685,686 (2020: EUR3,844,858). After deducting taxation
thereon, the profit for the year amounted to EUR1,751,913 (2020: EUR2,549,322).

Reserves and Dividends

The profit or loss for the year is set out on page 5. A net interim dividend of EUR1,073,300 (2020: EUR2,003,582 and a net
final dividend on ordinary shares in respect of the current year, amounting to EUR695,000 (2020: EUR525,000), were
declared during the year under review.

Post Balance Sheet Events

No significant events have occurred after the balance sheet date which require mention in this report.

Future Developments

The Company is not envisaging any changes in operating activities for the forthcoming year.

Directors

The directors of the Company who held office during the year were:
Rajdipkumar Gupta

Sandipkumar Chandrakant Gupta

Tonio Ellul

In accordance with the Company's Articles of Association, the present director remains in office until such time as they
resign or are otherwise removed.



365squared Ltd
Reporting by Directors (continued)
For the Year Ended 31 March 2021

Auditors

ZD Assurance Limited, Registered Auditors, have expressed their willingness to continue in office and a resolution for their
reappointment will be proposed at the General Meeting.

Approved by the Board of Directors on 29 April 2021 and signed on its behalf by:

=)

jdipkumar Gupta Sahdipkumar Chandrakant Gupta
ector rector

Registered Address:
Velzon Buildings, Block B
Triq Pantar

Lija

LJA 2023




365squared Ltd
Directors' Responsibilities

For the Year Ended 31 March 2021

The directors are required by the Companies Act, Cap. 386 of the Laws of Malta to prepare financial statements for each
financial year which give a true and fair view of the state of the affairs of the Company and of the profit or loss of the
Company for that year. In preparing these financial statements, the directors are required to:

. adopt the going concern basis unless it is inappropriate to presume that the Company will continue in the
business;

. select suitable accounting policies and apply them consistently;

. make judgements and estimates that are reasonable and prudent;

. account for income and charges relating to the accounting year on the accruals basis;

. value separately the components of asset and liability items; and

. report comparative figures corresponding to those of the preceding accounting period.

The directors are also responsible for keeping proper accounting records which disclose with reasonable accuracy at any
time the financial position of the Company and to enable them to ensure that the financial statements comply with the
Companies Act (Cap. 386) enacted in Malta. This responsibility includes designing, implementing and maintaining such
internal control as the directors determine is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error. The directors are also responsible for safeguarding the assets of the
Company and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.



365squared Ltd
Income Statement

For the Year Ended 31 March 2021

Revenue
Cost of sales

Gross profit
Administrative expenses

Operating profit
Finance income
(Loss) / Gain on exchange differences

Profit before tax
Income tax expense

Profit for the year

Note

2021 2020
EUR EUR
7,041,731 14,416,652
(2,466,029)  (9,911,416)
4,575,702 4,505,236
(1,700,134) (817,229)
2,875,568 3,688,007
1 4
(189,883) 156,847
2,685,686 3,844,858
(933,773)  (1,295,536)
1,751,913 2,549,322




365squared Ltd
Balance Sheet

As At 31 March 2021

ASSETS

Non-current assets

Property, plant and equipment
Deferred tax

Total non-current assets

Current assets
Trade and other receivables

Cash and cash equivalents

Total current assets

TOTAL ASSETS

EQUITY AND LIABILITIES

Equity
Share capital

Retained earnings
Total equity
Liabilities

Current liabilities
Current tax payable

Trade and other payables
Dividend payable
Bank overdraft

Total current liabilities

TOTAL EQUITY AND LIABILITIES

Note

10

11
11

12
12
10

2021 2020

EUR EUR
59,718 84,852
71,887 -
131,605 84,852
2,237,216 3,917,331
431,825 577,641
2,669,041 4,494,972
2,800,646 4,579,824
2,001 2,001
4,353 20,740
6,354 22,741
2,278,394 2,347,253
514,673 1,684,391

= 525,000

1,225 439
2,794,292 4,557,083
2,800,646 4,579,824

The financial statements set out on pages 5 to 19 were approved and authorised for issue by the Board of Directors on

29 April 2021 and signed on its behalf by:

Rajdipkumar Gupta
Director

Sdnetipkumar Chandrakant

irector




365squared Ltd
Statement of Changes in Equity
For the Year Ended 31 March 2021

Equity as at 01 April 2019
Profit for the year
Ordinary dividends

Equity as at 31 March 2020

Equity as at 01 April 2020
Profit for the year
Ordinary dividends

Equity as at 31 March 2021

Share Retained Total

Capital earnings Equity

EUR EUR EUR
2,001 - 2,001
- 2,549,322 2,549,322

- (2,528,582) (2,528,582)
2,001 20,740 22,741

Retained Total

Share capital earnings Equity

EUR EUR EUR
2,001 20,740 22,741
- 1,751,913 1,751,913

- (1,768,300) (1,768,300)
2,001 4,353 6,354




365squared Ltd
Cash Flows Statement

For the Year Ended 31 March 2021

Cash from operating activities:
Profit before tax

Interest income to reconcile to profit from operations
Depreciation

Profit from operations
Decrease (increase) in trade and other receivables

Increase (decrease) in trade and other payables
Proceeds from interest received classified as operating
Payments of income taxes

Net cash flows used in operating activities

Cash flows from investing activities:
Payments to acquire property, plant and equipment

Proceeds from disposal of property, plant and equipment

Net cash flows used in investing activities

Net cash used in in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Note

10

2021 2020
EUR EUR
2,685,687 3,844,858
(M (4)

37,816 41,796
2,723,502 3,886,650
(830,915) 859,474
(951,989)  (5,421,706)

1 4
(1,074,519) (423,354)
(133,920)  (1,098,932)
(14,395) (90,909)
1,713 -
(12,682) (90,909)
(146,602)  (1,189,841)
577,202 1,767,043
430,600 577,202




365squared Ltd
Notes to the Financial Statements

For the Year Ended 31 March 2021

1. General Notes
1.1. Basis of preparation
i Basis of measurement and statement of compliance

The financial statements of 365squared Ltd (“the Company”) have been prepared in accordance with the
Accountancy Profession (General Accounting Principles for Small and Medium-Sized Entities)
Regulations, 2015 and the Schedule accompanying and forming an integral part of those Regulations
(“GAPSME”). The financial statements have been prepared on the historical cost basis.

ii Functional and presentation currency

The financial statements are presented in euro (€), which is the Company's functional currency and
presentation currency.

2. Significant accounting policies
2.1. Property, plant and equipment
i Recognition and measurement

The cost of an item of property, plant and equipment is recognised as an asset when it is probable that
the future economic benefits that are associated with the asset will flow to the entity and the cost can be
measured reliably. Property, plant and equipment are initially measured at cost comprising the purchase
price, any costs directly attributable to bringing the assets to a working condition for their intended use,
and the initial estimate of the costs of dismantling and removing the item and restoring the site on which
it is located. Subsequent expenditure is capitalised as part of the cost of property, plant and equipment
only if it enhances the economic benefits of an asset in excess of the previously assessed standard of
performance, or it replaces or restores a component that has been separately depreciated over its useful
life.

After initial recognition, property, plant and equipment may be carried under the cost model, that is at
cost less any accumulated depreciation and any accumulated impairment losses, or under the
revaluation model, that is at their fair value at the date of the revaluation less any accumulated
depreciation and any accumulated impairment losses.

After initial recognition, property, plant and equipment are carried under the cost model.
ii Depreciation

Depreciation is calculated to write down the carrying amount of the asset on a systematic basis over its
expected useful life. Depreciation of an asset begins when it is available for use and ceases at the
earlier of the date that the asset is classified as held for sale (or included in a disposal group that is
classified as held for sale) or the date that the asset is derecognised. The depreciation charge for each
period is recognised in profit or loss.

The rates of depreciation used for other items of property, plant and equipment are the following:

Furniture and fixtures 10% straight line
Office equipment 33% straight line



365squared Ltd

Notes to the Financial Statements (continued)

For the Year Ended 31 March 2021

2. Significant accounting policies (continued)

21.

2.2,

Property, plant and equipment (continued)
ii Depreciation (continued)
Depreciation method, useful life and residual value

The depreciation method applied, the residual value and the useful life are reviewed on a regular basis
and when necessary, revised with the effect of any changes in estimate being accounted for
prospectively.

Derecognition of property, plant and equipment

Property, plant and equipment are derecognised on disposal or when no future economic benefits are
expected from their use or disposal. Gains and losses arising from derecognition represent the
difference between the net proceeds (if any) and the carrying amount and are included in profit or loss in
the period of derecognition.

Financial assets, financial liabilities and equity

A financial asset or a financial liability is recognised on the Company’s balance sheet when the Company
becomes a party to the contractual provisions of the instrument.

Financial assets and financial liabilities are initially recognised at their fair value plus in the case of financial
assets and financial liabilities not classified as held for trading and subsequently measured at fair value,
transaction costs attributable to the acquisition or issue of the financial assets and financial liabilities.

Financial assets and financial liabilities are derecognised if and to the extent that, it is no longer probable that
any future economic benefits associated with the item will flow to or from the entity.

An equity instrument is any contract that evidences a residual interest in the assets of the Company after
deducting all of its liabilities. Equity instruments are recorded at the proceeds received, net of direct issue costs.

A financial instrument, or its component parts, is classified as a financial liability, financial asset or an equity
instrument in accordance with the substance of the contractual arrangement rather than its legal form.

i Trade and other receivables

Trade and other receivables are stated at their nominal value unless the effect of discounting is material
in which case trade and other receivables are measured at amortised cost using the effective interest
method. Appropriate allowances for estimated irrecoverable amounts are recognised in profit or loss
when there is objective evidence of impairment.

ii Cash and cash equivalents

Cash comprises cash on hand and demand deposits. Cash equivalents are short-term investments that
are held to meet short-term cash commitments rather than for investment or other purposes. Bank
overdrafts, which are repayable on demand and form an integral part of the Company’s cash
management, and are presented in current liabilities in the balance sheet.

iii Ordinary shares
Ordinary shares issued by the Company are classified as equity. Dividends to ordinary shareholders are

debited directly to equity and are recognised as liabilities in the period in which they are declared.
10



365squared Ltd

Notes to the Financial Statements (continued)

For the Year Ended 31 March 2021

2. Significant accounting policies (continued)

2.2,

23.

24,

Financial assets, financial liabilities and equity (continued)

iv Trade and other payables
Trade and other payables are stated at their nominal value unless the effect of discounting is material, in
which case trade and other payables are measured at amortised cost using the effective interest
method.

Leases

Leases are classified as finance leases whenever the terms of the lease transfer substantially all the risks and
rewards incidental to ownership to the lessee. All other leases are classified as operating leases. Lease
classification is made at the inception of the lease, which is the earlier of the date of the lease agreement and
the date of commitment by the parties to the principal provisions of the lease.

Impairment of assets

The Company’s property, plant and equipment and financial assets are tested for impairment.

Property, plant and equipment

The carrying amounts of the Company’s Property, plant and equipment are reviewed at each balance
sheet date to determine whether there is any indication of impairment. If any such indication exists, the
asset’s recoverable amount is estimated. The recoverable amount of an asset is the higher of its fair
value less costs to sell and its value in use.

Whenever the carrying amount of an asset exceeds its recoverable amount, an impairment loss is
recognised and the carrying amount of the asset is reduced to its recoverable amount. Impairment
losses are recognised immediately in profit or loss, unless they relate to an asset which is carried at
revalued amount, in which case they are treated as a revaluation decrease to the extent that the
impairment loss does not exceed the amount in the revaluation surplus for that asset.

The carrying amounts of Company’s assets are also reviewed at each balance sheet date to determine
whether there is any indication that an impairment loss recognised in prior periods may no longer exist or
may have decreased. If any such indication exists, the asset’'s recoverable amount is estimated. An
impairment loss previously recognised is reversed only if there has been a change in the estimates used
to determine the asset’s recoverable amount since the last impairment loss was recognised. When an
impairment loss subsequently reverses, the carrying amount of the asset is increased to the revised
estimate of its recoverable amount, to the extent that it does not exceed the carrying amount that would
have been determined had no impairment loss been recognised for the asset in prior years. Impairment
reversals are recognised immediately in profit or loss, unless they relate to an asset which is carried at
revalued amount, in which case they are treated as a revaluation increase unless an impairment loss on
the same asset was previously recognised in profit or loss.

Financial assets

A financial asset or a group of financial assets is impaired and impairment losses are incurred if, and
only if, there is objective evidence of impairment as a result of one or more events that occurred after the
initial recognition of the asset (a ‘loss event’) and that loss event (or events) has an impact on the
estimated future cash flows of the financial asset or group of financial assets that can be reliably
estimated.

11



365squared Ltd

Notes to the Financial Statements (continued)

For the Year Ended 31 March 2021

2. Significant accounting policies (continued)

24,

2.5.

Impairment of assets (continued)

Financial assets (continued)

If there is objective evidence that an impairment loss on financial assets carried at amortised cost or
cost has been incurred, the amount of the loss is measured as the difference between the asset’'s
carrying amount and the present value of estimated future cash flows (excluding future credit losses that
have not been incurred) discounted at the financial asset’s original effective interest rate. The amount of
the loss is recognised in profit or loss. If, in a subsequent period, the amount of the impairment loss
decreases and the decrease can be related objectively to an event occurring after the impairment was
recognised, the previously recognised impairment loss is reversed. The reversal does not result in a
carrying amount of the financial asset that exceeds what the amortised cost/cost would have been had
the impairment not been recognised at the date the impairment is reversed. The amount of the reversal
is recognised in profit or loss.

If there is objective evidence that an impairment loss has been incurred on an unquoted equity
instrument that is not carried at fair value because its fair value cannot be reliably measured, the amount
of the impairment loss is measured as the difference between the carrying amount of the financial asset
and the present value of estimated future cash flows discounted at the current market rate of return for a
similar financial asset. Such impairment losses are not reversed.

When a decline in the fair value of an available-for-sale financial asset has been recognised directly in
equity and there is objective evidence that the asset is impaired, the cumulative loss that had been
recognised directly in equity is reclassified from equity to profit or loss as a reclassification adjustment
even though the financial asset has not been derecognised. The amount of the cumulative loss that is
removed from equity and is recognised in profit or loss is the difference between the acquisition cost (net
of any principal repayment and amortisation) and current fair value, less any impairment loss on that
financial asset previously recognised in profit or loss. Impairment losses recognised in profit or loss for
an investment in an equity instrument classified as available for sale is not reversed through profit or
loss.

If, in a subsequent period, the fair value of a debt instrument classified as available-for-sale increases
and the increase can be objectively related to an event occurring after the impairment loss was
recognised in profit or loss, the impairment loss shall be reversed, with the amount of the reversal
recognised in profit or loss.

Taxation

Income tax expense comprises current and deferred tax. Income tax expense is recognised in profit or loss
except to the extent that the tax arises from a transaction or event which is recognised directly in equity, in

which case it is recognised in equity.

Current tax is based on the taxable profit for the year, as determined in accordance with tax laws, and
measured using tax rates, which have been enacted or substantively enacted by the balance sheet date.

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised or

the liability is settled, based on tax rates and tax laws that have been enacted or substantively enacted by the

balance sheet date.

12



365squared Ltd

Notes to the Financial Statements (continued)

For the Year Ended 31 March 2021

2. Significant accounting policies (continued)

2.5.

2.6.

2.7.

Taxation (continued)

Deferred tax is recognised on temporary differences arising from differences between the carrying amount of
assets and liabilities in the financial statements and the corresponding tax bases used in the computation of
taxable profit. The Company recognises a deferred tax liability in respect of all taxable temporary differences
and a deferred tax asset in respect of all deductible temporary differences except to the extent that such
deferred tax liability arises from the initial recognition of goodwill or the deferred tax asset/liability arises from
the initial recognition of an asset or liability which is not a business combination and at the time of the
transaction, affects neither accounting profit nor taxable profit (loss). Recognition of a deferred tax asset is
however limited to the extent that it is probable that taxable profit will be available against which the deductible
temporary difference can be utilised. The Company re-assesses any unrecognised deferred tax asset at each
balance sheet date to determine whether future taxable profit has become probable that allows the deferred tax
asset to be recovered.

Income
i Rendering of services

Revenue from telecommunication services is recognised when the services are rendered, using the
percentage-of-completion method based on the actual service provider as a proportion of the total
services to be permitted.

i Interest income

Revenue is recognised as interest accrues (using the effective interest method). Interest income is
included in finance revenue in the income statement.

Foreign currencies

Transactions denominated in foreign currencies are converted to the functional currency at the rates of
exchange ruling on the dates on which the transactions first qualify for recognition. Monetary assets and
monetary liabilities denominated in foreign currencies at balance sheet date are translated at year end closing
rates of exchange. Any exchange differences arising on the settlement of monetary assets and monetary
liabilities, or on translating foreign denominated monetary assets and liabilities at the balance sheet date at
rates different from those at which they were previously translated, are recognised in profit or loss.

3. Revenue

Revenue is derived from the provision of telecommunication services, and is analysed as follows:

2021 2020
EUR EUR
Rendering of services 7,041,731 14,416,652
4. Finance income
2021 2020
EUR EUR
Bank interest 1 4

13



365squared Ltd
Notes to the Financial Statements (continued)

For the Year Ended 31 March 2021

5. Profit before tax

Profit before tax is charged after charging the following:

Directors' remuneration
Depreciation

5.1. Auditors remuneration

Fee due to the Company's auditors for the service rendered during the year amounted to:

Audit fees

5.2. Staff costs

Staff costs incurred during the year are analysed as follows:

Salaries and Wages
Employer's Share of Social Security Contributions

5.3. Number of employees

The average number of persons employed by the Company during the year was as follows:

Management
Data analyst

6. Taxation

6.1. Income tax expense

Current tax expense
Deferred tax (income)

2021 2020
EUR EUR
38,500 10,640
37,816 41,796
2021 2020
EUR EUR
15,584 7,546
2021 2020
EUR EUR
646,295 466,919
14,612 14,928
660,907 481,847
2021 2020
No. No.

1

9

9 10

2021 2020
EUR EUR
1,005,660 1,295,536
(71,887) -
933,773 1,295,536

14



365squared Ltd
Notes to the Financial Statements (continued)

For the Year Ended 31 March 2021

6. Taxation (continued)
6.2. Tax reconciliation
2021 2020
EUR EUR
Profit for the year 2,685,686 3,844,858
Tax at 35% 939,990 1,345,700
Tax effect of:
Expenses disallowed for tax purposes 79,695 19,788
Disallowed income - (54,898)
Income subject to FWT - (1
Capital allowances (14,025) (15,053)
Deferred tax (income) (71,887) -
933,773 1,295 536
7. Property, plant and equipment
Furniture and Office
fixtures equipment Total
EUR EUR EUR
Cost
Opening balance 41,726 177,911 219,637
Additions 1,688 12,707 14,395
Disposals - (1,713) (1,713)
Balance at 31 March 2021 43,414 188,905 232,319
Depreciation
Opening balance (20,139) (114,646) (134,785)
Depreciation (4,234) (33,582) (37,816)
Balance at 31 March 2021 (24,373) (148,228) (172,601)
Carrying amount
At 01 April 2020 21,587 63,265 84,852
19,041 40,677 59,718

At 31 March 2021

15



365squared Ltd
Notes to the Financial Statements (continued)

For the Year Ended 31 March 2021

8. Deferred tax assets and liabilities

Deferred tax assets and liabilities are attributable to the following:

Property, plant and equipment
Unrealised foreign exchange loss

Tax assets

Movement in temporary differences during the year:

Property, plant, and equipment
Unrealised foreign exchange loss

Property, plant, and equipment
Unrealised foreign exchange loss

Assets Liabilities Net

2021 2020 2021 2020 2021 2020
EUR EUR EUR EUR EUR EUR
5,428 - - - 5,428 -
66,459 - - - 66,459 -
71,887 R - R 71,887 R
Balance, Balance, end
beginning of Recognised in Recognised in of period,
period, 2021 income equity 2021
EUR EUR EUR EUR

- 5,428 - 5,428

- 66,459 - 66,459

- 71,887 - 71,887

Balance, Balance, end
beginning of Recognised in Recognised in of period,
period, 2020 income equity 2020
EUR EUR EUR EUR

16



365squared Ltd
Notes to the Financial Statements (continued)

For the Year Ended 31 March 2021

9. Trade and other receivables

2021 2020

EUR EUR
Trade receivables 1,902,502 3,749,615
Accrued Income 211,570 -
Prepayments 26,268 15,368
Deposits 8,632 4,329
Indirect taxation 22,569 147,273
Amounts due from Route Mobile Malta Limited 2,600 -
Amounts due from former shareholders 125 125
Other receivable 62,950 621

2,237,216 3,917,331

Trade receivables include a balance amounting to €1,500,939 (2020: €2,287,800) which is due from the Parent
Company.

Amounts due from Route Mobile Malta Limited amonting to €2,600 is unsecured, interest free and repayable upon
demand.

10. Cash and cash equivalents

Cash and cash equivalents for the purpose of the balance sheet and cash flow statement are as follows:

2021 2020

EUR EUR
Cash on hand 5,009 5,164
Bank balances 426,816 572,477
Total cash and cash equivalents in the Balance Sheet 431,825 577,641
Bank overdraft (1,225) (439)
Total cash and cash equivalents in the statement of cash flows 430,600 577,202

17



365squared Ltd
Notes to the Financial Statements (continued)

For the Year Ended 31 March 2021

11. Share capital

11.1. Share capital

Authorised
2,001 Ordinary Shares of €1 each

Issued and fully paid up
2,001 Ordinary Shares of €1 each

11.2. Retained earnings

2021 2020

EUR EUR
2,001 2,001
2,001 2,001

Interim dividends of €1,073,300 were declared as at 31 December 2020 and a final dividend of €695,000 was
declared on 31 March 2021. Net dividends declared in prior year amounting to €2,528,582 and net dividends
declared during the year amounting to €1,768,300 were set off against the amount due from shareholder which

is included in the trade receivable balance in note 9.

12. Trade and other payables

Trade payables

Accruals

Amounts due to shareholder
Other payables

2021 2020
EUR EUR
327,498 1,353,098
177,174 328,319
- 525,000
10,001 2,974
514,673 2,209,391

Trade payables include a balance amounting to €201,911 (2020: €47,066) which is due to the parent company.

Amounts due to the shareholder amounting to €525,000 as at 31 March 2020 comprised of the dividend payable to the

shareholder.

13. Future operating lease obligations

Commitments related to non-cancellable-operating leases in existence at the
reporting date but not recognised as liabilities payable:

Payment due
Within one year
Later than one year but no later than five years

2021 2020
EUR EUR
60,575 82,500
22,000 22,000
38,575 60,500
EUR 60,575 EUR 82,500

18



365squared Ltd

Notes to the Financial Statements (continued)

For the Year Ended 31 March 2021

14. Related party disclosures

14.1.

14.2.

Related party relationship

The Company is controlled by the ultimate parent of the group, Route Mobile (UK) Limited (incorporated in
United Kingdom), which owns 100% of the company's shares. The ultimate controlling parties of the Group are
Mr. Sandipkumar Gupta and Mr. Rajdipkumar Gupta who each own 16.04% of the Group's issued share capital.

The Company has a related party relationship with its key management personnel, parent company, fellow
subsidiaries, ultimate shareholders and companies owned or controlled by the Company's ultimate
shareholders and key management personnel.

Key management personnel are those individuals who have significant authority and responsibility for planning,
directing and controlling the activities of the company/Group. The key management personnel within the
Company includes the director.

Related party transactions

2021 2020

EUR EUR
Directors remuneration 38,500 10,640
Key management personnel remuneration 451,105 211,467
Invoices issued by the ultimate Parent Company 613,277 47,065
Payments made to ultimate Parent Company 538,169 -
Declared net dividend 1,768,300 2,528,582
Amount receivable from the shareholder netted off against dividend payable 2,293,300 4,736,433
Invoices issued to the shareholder 2,749,598 8,099,306
Payments made by the shareholder 1,226,433 3,323,963

Related party balances are disclosed in Notes 9 and 12.
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Independent Auditor's Report
To the Shareholders of 365squared Ltd

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of 365squared Ltd set out on pages 5 - 19 which comprise the
balance sheet as at 31 March 2021, the statement of comprehensive income, statement of changes in equity and statement
of cash flows for the year then ended, and notes to the financial statements, including a summary of significant accounting
policies.

In our opinion, the accompanying financial statements give a true and fair view of the balance sheet of the Company as at
31 March 2021, and of its financial performance for the year then ended in accordance with the Accountancy Profession
(General Accounting Principles for Small and Medium-sized Entities) Regulations, 2015 and the Schedule accompanying
and forming an integral part of those Regulations (GAPSME) and have been properly prepared in accordance with the
requirements of the Maltese Companies Act (Cap. 386).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those
standards are further described in the Auditors' Responsibilities for the Audit of the Financial Statements section of our
report. We are independent of the Company in accordance with the International Ethics Standards Board for Accountants’
Code of Ethics for Professional Accountants (IESBA Code) together with the ethical requirements that are relevant to our
audit of the financial statements in accordance with the Accountancy Profession (Code of Ethics for Warrant Holders)
Directive issued in terms of the Accountancy Profession Act (Cap. 281) in Malta, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The directors are responsible for the other information. The other information comprises the directors' report. Our opinion on
the financial statements does not cover the other information and we do not express any form of assurance conclusion
thereon. In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated.

With respect to the directors' report, we also considered whether the directors' report includes the disclosures required by
Art. 177 of the Maltese Companies Act (Cap. 386).

Based on the work we have performed, in our opinion:

. the information given in the directors' report for the financial year for which the financial statements are prepared is
consistent with the financial statements; and

. the directors' report has been prepared in accordance with the Maltese Companies Act (Cap. 386).

In addition, in light of the knowledge and understanding of the Company and its environment obtained in the course of the
audit, we are required to report if we have identified material misstatements in the directors' report and other information.
We have nothing to report in this regard.
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Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation of the financial statements that give a true and fair view in accordance with
the Accountancy Profession (General Accounting Principles for Small and Medium-sized Entities) Regulations, 2015 and
the Schedule accompanying and forming an integral part of those Regulations (GAPSME) and the requirements of the
Maltese Companies Act (Cap. 386), and for such internal control as the directors determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessing the Company’s ability to continue as a
going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting
unless the directors either intend to liquidate the Company or to cease operations, or has no realistic alternative but to do
SO.

Auditors' Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism
throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, 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 estimates and
related disclosures made by the directors.

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

. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.
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We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Report on Other Legal and Regulatory Requirements
We also have responsibilities under the Maltese Companies Act (Cap. 386) to report to you if, in our opinion:

. Adequate accounting records have not been kept, or that returns adequate for our audit have not been received
from branches not visited by us.

] The financial statements are not in agreement with the accounting records and returns.

] We have not received all the information and explanation which, to the best of our knowledge and belief we require
for the purpose of our audit.

We have nothing to report to you in respect of these responsibilities.

—

Kris Bartolo (Partner)
for and on behalf of
ZD Assurance Limited

Registered Auditors
Company Reg No: C66286
zampadebattista.com

230, 230 Works Business Centre,
Second floor

Eucharistic Congress Road
Mosta, Malta

Date: 29 April 2021
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