% MUNISH SIDANA & ASSOCIATES
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS’ REPORT

To The Members of Xchanging Solutions (Singapore) Pte Ltd
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Xchanging Solutions (Singapore) Pte
Ltd (“the company™), which comprise the Balance Sheet as at 315t March 2024, and the Statement
of Profit and Loss. the Cash Flow Statement and the statement of changes in Equity for the year
then ended. and a summary of 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 financial statements give the information required by the Companies Act, 2013 (CAct’) in
the manner so required and give a true and fair view in conformity with the Indian Accounting
Standards referred to sub-section (1) of section 129 and section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules. 20135, as amended, and other accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2024,
its profit and cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing specified under section 143
(10) of the Act (SAs). Our responsibilities under those Standards are further described in the
auditor’s responsibilities for the audit of the financial statements section of our report. We are
independent of the Company i1 accordance with the code of cthics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant 1o our audit
of the financial statements under the provisions of the Act and the rules thereunder. and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the code of
ethics.

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole. and in forming our opinion thereon, and
we do not provide a separate opinion on these matters.

There are no key audit matters identified.
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Management’s responsibility for the financial statements

The Company’s Board of Directors is responsible for the matters in section 134(5) of the Companies
Act, 2013 (“the Act™) with respect to the preparation of these financial statements that give a true
and fair view of the financial position, financial performance, cash flows and changes in equity of
the Company in accordance with the Indian Accounting Standards referred to sub-section (1) of
section 129 and section 133 of the Act read with the Companies (Indian Accounting Standards)
Rules, 2015, as amended, and other accounting principles generally accepted in India. This
responsibility also includes the maintenance of adequate accounting records in accordance with the
provision of the Act for safeguarding of the assets of the Company and for preventing and detecting
the frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and design, implementation and
maintenance of internal financial control, that were operating effectively for ensuring the accuracy
and completeness of the accounting records. relevant to the preparation and presentation of the
financial statement that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, management is 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 management either intends to liquidate the
Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s 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 inctudes 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. 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 SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

o ldentify 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 interpal contral.



e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances.

e Lvaluate the appropriateness ol accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s 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 & going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the {inancial
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.

e [valuate 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.

We communicate with those charged with governance 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.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards. From the matters communicated with those charged with
governance, we determine those matters that were of most significance in the audit of the financial
statements of the current period and are therefore the key audit matters. We describe these matters in
our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in our report
because the adverse consequences of doing so would reasonably be expected to outweigh the public
interest benefits of such communication.

Report on other legal and regulatory requirements

I. Asrequired by Section 143 (3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b) In our opinion proper books of account as required by law have been kept by the Company
so far as appears from our examination of those books.

c) The Balance Sheet. the Statement of Profit ang L@ss.Cash Flow Statement and the statement
of Changes in Equity dealt with by this g&jﬁkﬁlﬁl{*‘a eement with the books of account.




d) In our opinion, the aforesaid Ind AS financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies
(Accounts) Rules, 2014,

e) On the basis of written representations received from the directors as on 315t March, 2024,
taken on record by the Board of Directors. none of the directors is disqualified as on 31°
March. 2024, from being appointed as a director in terms of Section 1642) of the Act.

) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best
of our information and according to the explanations given to us;

(i) The Company does not have any pending litigations which would impact its financial
position:

(ii) The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses; and

(iii) There has been no delay in transferring amounts, required to be transferred, to the
investor Education and Protection Fund by the Company

2. This Report has been furnished for the purpose of complying with Sec 129 and other applicable
sections of Companies Act, 2013. It is not to be used for any other purpose or distributed to any

other authority.

For Munish Sidana & Associates
Chartered Accountants

Munish Sidana
Prop.

M. No. 099005
FRN: 020294N
UDIN: 24099005BKAUPC9870
Place: New Delhi

Date: May 14,2024




Xchanging Solutions (Singapore) Pte Ltd

Notes forming part of the financial statements

1.

Background

Xchanging Solutions (Singapore) Ple Ltd {"Xchanging Singapore ‘or ‘the Company') is a private Limited Company was
incorporated in Singapore. The Company is engaged in the Business of rendering software development and related services.
The Company is a wholly owned subsidiary of Xchanging Solutions Ltd, (XSL or the Holding Company) with effect from March
31, 2004

2.

3.

31

3.2

Basis of preparation

a)

b)

The financial statements of the Company have been prepared in accordance with IND-AS's notified under
the Companies (Indian Accounting Standard) Rules, 2015 & relevant amendment rules issued thereafter
and guidefines issued by the Securities and Exchange Board of India (SEBI). The financial statements have
been prepared on accrual basis under the historical cost convention. The accounting policies adopted in the
preparation of the financial statements are consistent with those followed in the previous year

The functional currency of the Company is Singapore Dollar ("SGD") and the reporting currency of the
financial statement is Indian Rupee (“INR").

For the convenience of readers, the Balance Sheet as at March 31, 2024 and the Profit & Lass Account and
the Cash Flow for the year ended at that date have been translated inte INR at the Exchange rate of 1 SGD
= INR 61.78 and the Balance Sheet as at March 31, 2022 and the Profit & Loss Account and the Cash Flow
for the year ended on that date have been Iranslaled into INR at the Exchange rate of 1 SGD = INR 61.82.
The convenience translation should not be construed as a representation that the SGD amounts or INR
amounts referred to in these financial statements have been, could have been, or could in the fiture be,
converted into INR or SGD as the case may be, at this or at any other rate of exchange or at all. Wherever
movement schedule is provided in the financial statement, the opening balance are converted at SGD 1=
INR 61.78for March 31, 2024 and at the exchange rate of SGD 1=INR 61.82 for March 31, 2023

Summary of Material Accounting Policies

Use of estimates

The preparation of the financial statements in conformity with IND-AS's requires the Management to make
estimates and assumptions considered in the reported amounts of asseis and liabilities (including contingent
liabilities) and the reporied mcome and expenses during the penod  The Management believes that the estimates
used in preparation of the financial statements are prudent and reasonable. Future results could differ due to these
estimates and the differences between the actual results and the estimates are recognised in the periods in which
the results are known / materialise.

Property, plant & equipment and depreciation

(i

(ii}

(i)

Tangible assets are stated at cost of acquisition tess accumulated depreciation and impairment losses. Cost
comprises the purchase price and any directly attributable costs of bringing the assets to their working
condition for their infended use.

The carrying amounts are reviewed at each balance sheet date when required to assess whether they are
recorded in excess of their recoverable amounts, and where carrying values exceed this estimaied
recoverable amount, assets are wrilten down to their recoverable amount.

Losses arising from the retirement of, and gains or losses arising from disposal of fixed assets which are
carried at cost are recognised in the Statement of Profit and Loss

Depreciable amount for assets 1s the cost of an asset, or other amount substiiuted for cost, less its estimated
residual value.

Depreciation on tangible fixed assets has been proyided on the straight-line method as per the useful life
prescribed in Schedule Il to the Companies A¢f, 201 Fexséptinespect of the following categories of assets,
in whose case the life of the assets has béen Assessed as Under based on technical advice, taking into
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Xchanging Solutions {Singapore) Pte Ltd

Notes forming part of the financial statements

3.3
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accaunt the nature of the asset, the estimated usage of the asset, the operating conditions of the asset, past
histery of replacement, anticipated technological changes etc

Years
Computers 4.7

{iv)  Capital work-in-progress: Projects under which tangible fixed assets are not yet ready for their intended use
are carried at cost, comprising direct cost, related incidental expenses and attributable interest.

(v)  Leasehold improvements are amortised over the period of lease or five years {useful life} , whichever is
lower,

Intangible Assets and Amortisation
lntangible assets are stated at cost of acquisition less accumulated depreciation and impairment losses.

Intangible assets are recognised only if it is probable that future economic benefits that are attributable to the asset
will flow to the enterprise and the cost of the asset can be measured reliably. [ntangible assets comprises of
Computer Scftware which is amortized on straight line basis over an estimaied useful fife of upto seven years. Gains
or losses arising from the retirement or disposal of an intangibie asset are determined as the difference between the
nel disposal proceeds and the carrying amount of the asset and recognised as income or expense in the Statement
of Profit and Loss

Leases

As alessee!

The Company's lease asset classes primarily consist of leases for buildings. The Company assesses whether a
contract contains a lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys the
right to control the use of an identified asset for a period of ime in exchange for consideration. To assess whether
a contract conveys the right fo control the use of an identified asset, the Company assesses whether: (i) the contract
involves the use of an identified asset {ii) the Company has substantially all of the economic benefits from use of
the asset through the period of the lease and (i) the Company has the right to direct the use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset (‘ROU" and a
corresponding lease liability for all lease arrangements in which itis a tesses, except for leases with a term of twelve
months or less (short-term leases) and low value leases. For these short-lerm and low value leases, the Company
recognizes the lease payments as an cperating expense on a straight-ine basis over the term of the lease.

Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term.
ROU assets and lease liabilities includes these options when itis reasonably certain that they will be exercised. The
right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted
for any lease payments made at or prior lo the commencement date of the lease plus any initial direct costs less
any lease incentives, They are subsequently measured at cost less accumulated depreciation and impairment
losses.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the
lease term and useful life of the underlying asset. Right of use assets are evaluated for recoverability whenever
events or changes in circumstances indicate that their carrying amounts may not be recoverable. For the purpose
of impairment testing, the recoverable amount {i.. the higher of the fair value less cost to sell and the value-in-use)
is determined on an individual assel basis unless the asset does not generate cash flows that are largely
independent of those from other assets. In such cases, the recoverable amount is determined for the Cash
Generating Unit (CGU) to which the asset belongs.

The lease Niability is initially measured at amortized cost at the present value of the future lease payments. The lease
payments are discounted using the interest rate implicit in the lease or, if not readily determinable, using the

incremental borrowing rates in the country of domie ese leases Lease liabilities are remeasured with a
comesponding adjustment to the related right o }Eﬁeﬁ@ ompany changes its assessment if whether it will
Q
o,

exercise an extension or a lermination ophon/




Xchanging Solutions (Singapore) Pte Ltd

Notes forming part of the financial statements

3.5

3.6
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Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments have been
classified as financing cash flows

Investments

Non-current investments (excluding investment properties), are carfied individually at cost less provision for
diminution, other than temporary, in the value of such invesiments. Current investments are carried individually, at
fair value. Cost of investments include acquisition charges such as brokerage, fees and duties.

Impairment of assets

The carrying values of tangible and intangible assets at each balance sheet date are reviewed for impairment if any
indication of impairment exists. The following intangible assets are tested for impairment each financial year even if
there is no indication that the asset is impaired:

(a) an Intangible asset that is not yet avallable for use; and (b) an intangible asset that is amortised over a period
exceeding ten years from the date when the asset is available for use.

[ the carrying amount of the assets exceed the estimated recoverable amount, an impairment is recognised for such
excess amount. The impairment loss is recognised as an expense in the Statement of Profit and Loss, unless the
asset is caried at revalued amount, in which case any impairment loss of the revalued asset is treated as a
revaluation decrease to the extent a revaluation reserve is available for that asset.

The recoverable amount is the greater of the net selling price and their value in use. Value in use is arrived at by
discounting the future cash flows to their present value based on an appropriate discount factor.

When there is indication that an impairment loss recognised for an asset (other than a revalued asset) in earlier
accounting periods no longer exists or may have decreased, such reversal of impairment loss is recognised in the
Statement of Profit and Loss, to the extent the amount was previously charged to the Statement of Profit and Loss.
in case of revalued assets such reversal is not recognised.

Revenue recognition

Revenue is recognised net of Goods and Services Tax (GST) to the extent that itis probable that economic benefit
will flow to the Company and that revenue can be reliably measured. Revenue is recognised upon transfer of control
of promised products or services to customers in an amount that reflects the consideration we expect fo receive in
exchange for those products or services. Arrangements with customers for software related services are either on
a fixed-price or on a time-and-material basis.

(i} Revenue on time-and-material contracts are recognised as the related services are performed and revenue
from ihe end of the last invoicing to the reporting date is recognised as unbilled revenue. Revenue from
fixed-price where the performance obligations are saiisfied over time and where there is no uncertainty as
{o measurement or collectability of consideration, is recognised as per the percenlage-of-completion method.
When there is uncertainty as to measurement or ultimate collectability. revenue recognition is postponed
until such uncertainty is resclved Efforts or costs expended have been used 1o measure progress lowards
completion as there is a direct relationship between input and productivity. Mainienance revenue is
recognised ratably over the term of the underlying maintenance arrangement.

(ii) in arrangements for software development and related services and maintenance services, the Company
has applied the guidance in Ind AS 115, Revenue from contract with customer, by applying the revenue
recognition criteria for each distinct performance obligation. The arrangements with customers generally
meet the criteria for considering software development and related services as distinct performance
obligations. For allocating the transaction price, the Company has measured the revenue in respect of each
performance obligation of a cantract at its relative standalone selling price. The price thatis regularly charged
for an item when sold separately is the best evidence of its standaione selling price. In cases where the
Company is unable to determine the standalone selling price, the Company uses the expected cost plus
margin approach in estimating the standalone selling price. For software development and related services,
the performance obligations are satisfisd s and-when the services are rendered since the customer
generally obtains control of the work g4 iffregressess,
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Xchanging Solutions (Singapore) Pte Ltd

Notes forming part of the financial statements
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3.9

(i}  Contract modifications are accounted for when additions, deletions or changes are approved either to the
contract scape or contract price. The accounting for modifications of contracts involves assessing whether
the services added fo an existing contract are distinct and whether the pricing is at the standalone selling
price. Services added that are not distinct are accounted for on a cumutative catch up basis, while those that
are distinct are accounted for prospectively, eiiher as a separate contract, if the additional services are priced
at the standalone selling price, or as a termination of the existing contract and creation of a new contract if
not priced at the standalone sefling price

{iv)  Revenue from licenses where the customer obtains a “rght to use” the licenses is recognised at the time the
license is made available o the customer. Revenue from licenses where the customer obtains a “right to
access” is recagnised over the access period. Arrangements to deliver software products generally have
three elements; license, implementation and Annual Maintenance Services (AMS). The Company has
applied the principles under Ind AS 115 to account for revenues from these performance obligations. When
implementation services are provided in conjunction with the licensing arrangement and the license and
implementation have been identified as two separale performance obligations, the transaction price for such
contracts are allocated to each performance obligation of the contract based on their relative standalone
selling prices. In the absence of standalone selling price for implementation, the performance obligation is
estimated using the expected cost plus margin approach. Where the licanse is required to be substantially
customized as part of the implementation service the entire arrangement fee for license and implementation
is considered to be a single performance obligation and the revenue is recognised using the percentage-of-
completion method as the implementation is performed. Revenue from support and other services arising
due to the sale of software products is recognised as the performance obligations are ~satisfied. AMS
revenue is recognised ratably over the period in which the services are rendered.

()  Provision for estimated losses, if any. on incomplete cantracts are recorded in the period in which such
losses become probable based on the current contract estimates

(vi)  Deferred and unearned revenues represent the estimated unearned portion of fees derived from certain
fixed-rate service agreements. Unearned revenues for fixed fee contracts are recognised on a pro-rata basis
over the term of the underlying service contracts, which are generally one year..

(vii)  Unbilled revenue represents costs and earnings in excess of billings as at the balance sheet date.
Foreign currency transactions

(i) Functional and presentation currency
The functional currency of the Company is the Singapore dollars.

{ii} Initial recognition:
On initial recognition, all forsign currency transactions are recorded by applying to the foreign currency amount the
exchange rate between the reporting currency and the foreign currency at the date of the transaclion.

(i) Subsequent recognition:

As at the reporting date, non-monetary items which are carried in terms of historical cost denominated in a foreign
currency are regorted using the exchange rate at the date of the transaction. All non-monetary items which are
carried at fair value or ather similar valuation denominated in a foreign cusrency are reported using the exchange
rates that existed when the values were determined

All monetary assets and liabilities in foreign currency are restated at the end of accounting period other than thase
monetary assets which are provided for being doubtful of recovery.

Exchange differences on restatement of all monetary items are recognised in the Statement of Profit and Loss.

Employee benefits

Retirement benefits to employees comprise of leay,

gmﬁhﬁiag].\%\r10n term compensated absences are provided
for based on estimates. N,
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Xchanging Solutions (Singapore) Pte Ltd

Notes forming part of the financial statements
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Taxes on Income
Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

Income tax expense or credit for the period is the tax payable on the current period's taxable income using the tax
rales and tax laws that have been enacted or substantively enacted by the balance sheet date. The Holding
Company periodically evaluates positions taken in tax returns with respect to situations in which applicable tax
requlation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected
to be paid to the tax authorities.

Deferred tax

Deferred income tax assets and liabilites are recognized for all temporary difference arising between the tax bases
of assets and liabilities and their carrying amounts in the consolidated financial statements. Deferred tax assets are
reviewed al each reporting date and are reduced to the extent that it is no longer probable that the related tax benefit
will be realised.

Deferred income tax assets and liabilities are measured using tax rates and tax laws that have been enacted or
substantively enacted by the Balance Sheet date and are expected to apply to taxable income in the years in which
those temporary differences are expected fo be recovered or settled.

The effect of changes in tax rates on deferred income tax assets and liabilities is recognized as income or expense
in the period that includes the enactment or the substantive enactment date. A deferred tax asset is recognized to
the extent that it is probable that future taxable profit will be available against which the deductible temporary
differences and tax losses can be utilised.

Deferred laxes and liabilities are offset when there is a legally enforceable right to offset current tex assets and
liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and liabilities
are offset where the entity has a legally enforceable right to offset and intends either to setlle on a net basis, or to
realise the asset and settle the liability simultaneously

Current tax and deferred tax for the year
Current and deferred tax is recognized in profit or ioss, except Lo the extent that it relates to items recognized in
other comprehensive income or directly in equity, in which case, the lax is alsa recognized in other comprehensive
income or directly in equity, respectively.

Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity
shareholders by the weighted average number of equity shares outstanding during the period. The weighted average
number of equity shares outstanding during the period and for all periods presented is adjusted for events, such as
bonus shares, other than the conversion of potential equity shares, that have changed the number of equity shares
outstanding, without a correspanding change in resources. For the purpose of calculating diluted earnings per share,
the net profit or loss for the period atiributable to equity shareholders and the weighted average number of shares
outstanding during the period is adjusted for the effects of all dilutive potential equily shares.

Provisions and Contingent Liabllities

Provisions' A provision is recognised when the Company has a present abligation as a result of past events and it
is probable that an outflow of resources will be required to setfle the obligation in respect of which a reliable estimate
can be made. Provisions (excluding retirement benefits) are not discounted to their present value and are determined
based on the best estimate required to settle the abligation at the balance sheet date. These are reviewed at each
balance sheet date and adjusted to reflect the current best estimates.

Provisions for onerous contragts {i.e., contracts where the expected unavoidable costs of meeting the obligations
under the contract exceed the economic benefits expected to be received under it} are recognised when it is
probable that cash outflow of resources embodying economjc-benefits will be required to settle a present obligation
as a result of an obligating event based on a |able-estimalésnf'such obligation.
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3.4

3.15

3.16

317

3.18

Contingent liabilities Contingent liabilities are disclosed when there is a possible obligation arising from past events,
the existence of which will be confirmed only by the oceurrence OF non oceurrence of one or more unceriain future
gvents not wholly within the control of the Company or & present obligation that arises from past events where it is
gither not probable that an outflow of resources will be required to settle or a reliable estimate of the amount cannot
be made, is termed as a contingent liability.

Segment reporting

Ind AS 108 establishes standards for the way that public business enterprises report information about operating
segments and related disclosures about producis and services, geographic areas, and major customers. Based on
the 'management approach’ as defined in Ind AS 108, the Chief Operating Decision Maker (CODM) evaluates the
Company's performance based on an analysis of various performance indicators by business segments and
geographic segments.

The accounting policies adopted for segment reporting are in conformity with the accounting policies adopted for
the Company. Revenue and expenses have been identified to segments on the basis of their relationship to the
operating actwities of the segment Revenue and expenses. which relate to the Company as a whole and are not
allocable to segments on a reasonable basis. Is included as “Unallocated’. Segment assets includes all the assets
except for deferred tax assets which are treated as unallocable

The dominant source of risk and returns of the enterprise is considered to be the business in which it operates, viz.
- Information Technology (IT) Services. The sub businesses are fully aligned to IT Services business of the Company
and the same are being viewed by the management as a single business segment. Being a single business segment
company, no primary segment information is being provided

Project work expenses

Project work expenses represents amounts charged by sub-contractors and cost of hardware and software incurred
far execution of projects. These expenses are recognised on an accrual basis.

Cash and cash equivaients

Cash comprises cash on hand and demand deposits with banks. Cash equivalents are shori-term balances (with
an original maturity of three months or less from the date of acquisition), highly liquid investments that are readily
converlible into known amounts of cash and which are subject to insignificant risk of changes in value.

Cash flow statement

Cash fiows are reported using the indirect method, whereby profit / (loss) before extraordinary items and tax is
adjusted for the effects of transactions of non-cash nature and any deferrals or accruals of past or future cash
receipts or payments. The cash flows from operating, investing and financing activities of the Company are
segregated based on the available information.

Other Income

Interest income is accounted on accrual basis and recognised at effective interest rate wherever applicable. Dividend
income is accounted for when the right to receive it is established.

Operating Cycle

All assets and liabilities have been classified as current or non-current as per the Holding Company's normal
operating cycle and other criteria set out in the Schedule Ill to the Companies Act, 2013, Based on the nature of
services and the time between the acquisition of assets for processing and their realisation in cash and cash
equivalents, the Holding Company has asceriajned erating cycle as 12 months for the purpose of current —
non current classificaton of assets and liab @&ﬂ“"‘ 4 As,
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Financial Assets

All recognised financial assets are subsequently measured in their entirely at either amortised cost or fair value
depending on the classification of the Financial assets.

Classification of financial asseis
Financial assets that meet the following conditions are subsequently measured at amortised cost {except for
financial assets that are designated at fair value through profit or loss on inifial recognition):

 the asset is held within a business model whose objective is to hold assets in order to collect contractual cash
flows; and

+ the contractuat terms of the financial assets give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding.

Financial assets that meet the following conditions are subsequently measured at fair value through other
comprehensive income (except for financial assets that are designated as at fair value through profit or loss on initial
recognition).

+ the asset is held within a business model whose objective is achieved both by collecting contractual cash flows
and selling financial assets; and

+ fhe contractual terms of the financial assets give rise on specified dates to cash flows that are solely payments of
principal and interest on the principal amount outstanding

All other financial assets are subsequently measured at fair value.

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or fosses
arising on re-measurement recognised in profit or loss. The net gain or loss recognised in profit or loss incorporates
any dividend or interest eamed on the financial asset and is included in the 'Other income’ fine item. Dividend on
financial assets at FVTPL is recognised when the Holding Company right to receive the dividends is established, it
is probable that the economic benefits associated with the dividend will flow to the entity, the dividend does not
represent a recovery of part of cost of the investment and the amount of dividend can be measured reliably.

Impairment of financial assets
In accordance with Ind AS 109, the Holding Company applies Expected Credit Loss (ECL) model for measurement

and recognition of impairment loss on the Financial assets that are initially measured at fair value with subsequent
measurement at amortised cost e.g Trade receivables, unbilled revenue efc.

The Holding Company follows ‘simplified approgch’ for recognition of impairment loss allowance for trade
receivables. The application of simplified approach does not require the Holding Company to track changes in credit
rsk. Rather, it recognises imparment loss allowance based on lifetime ECLs at each reporting date, right from its
inutial recognition. For recognition of impairment loss on other financial assets and risk exposure, the Holding
Company determines whether there has been a significant increase in the credit risk since initial recognition. I credit
risk has not increased significantly, twelve month ECL is used to provide for impairment loss. However, if credit risk
has increased significantly, lifetime ECL is used. If, in the subsequent period, credit quality of the instrument
improves such that there is no longer a significant increase in credit risk since initial recognition, then the entity
reverts to recognising impairment loss allowance based on a twelve month ECL.

ECL is the difference between all contractual cash flows that are due to the Holding Company in accordance with
the contract and all the cash flows that the entity expects to receive {i.e, all cash shortfalls), discounted at the
original Effective interest Rate {EIR).

Allowance ior Trade receivables

The Holding Company follows a 'simplified approach’ {i.e. based on lifetime ECL) for recognition of impairment loss
allowance on Trade receivables (including lease receivables), For the purpose of measuring lifetime ECL allowance
for trade receivables, the Holding Company estimates irreeovérable amounts based on the ageing of the receivable
balances and historical experience. Further, a Ia:ge/n'_i}mbér' ﬂi..rﬁ_nm'r recgivables are grouped into homogeneous

2 | nebelni |8 ]
| %




Xchanging Solutions (Singapore) Pte Ltd

Notes forming part of the financial statements

3.20

3.2

groups and assessed for impairment collectively. Individual trade receivables are written off when management
deems them not to be collectible.

Derecognition of financial assets

The Holding Company derecognises a financial asset when the contraclual nghts to tne cash flows from the asset
expire, or when it transfers the financial asset and substantially atl the risks and rewards of ownership of the asset
to another party. If the Holding Company neither transfers nor retains substantially all the risks and rewards of
ownership and continues to control the transferred asset, the Holding Gompany recognises its retained interest in
the asset and an associated liability for amounts it may have to pay. If the Holding Company retains substantially all
the risks and rewards of ownership of a transferred financial asset, the Holding Company continues to recognise
the financial asset and also recognises a collateralised borrowing for the proceeds received.

On derecognition of a financial asset in its entirety, the difference between the asset’s carrying amount and the sum
of the consideration received and receivable and the cumulative gain or loss that had been recognised in other
comprehensive income and accumulated in equity is recognised in profit or loss if such gain or loss would have
otherwise been recognised in profit or loss on disposal of that financial asset.

Financial liabilities

Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured at amartised cost
at the end of subsequent accounting periods. The carrying amounts of financial liabilities that are subsequently
measured at amortised cost are determined pased on the effective interest method. Interest expense that is not
capitalised as part of costs of an asset is included i the ‘Finance costs' Line item

Al financial liabilities are subsequently measured at amortised cost using the effective inferest method or at FVTP

Derecognition of financial liabililies

The Holding Company derecognises financial liabilities when, and only when, the Holding Company 's obligations
are discharged, cancelled or have expired, An exchange between with alender of debt instruments with substantially
different terms is accounted for as an extinguishment of the original financial liability and the recognition of a new
financial liability. Similarly, a substantial modification of the terms of an existing financial liability (whether or not
atiributable to the financial difficulty of the debtor) is accounted for as an extinguishment of the original financial
liability and the recognition of a new financial fiability. The difference between the carrying amount of the financial
fiability derecognised and the consideration paid and payable is recognised in profit or loss.

Government Grants

Government grants are not recognised until there is reasonable assurance that the Company will comply with the
conditions attaching to them and that the grants will be received. Government grants that are receivable as
compensation for expenses or losses already incurred or for the purpose of giving immediate financial support to

which they become receivable.



Xchanging Solutions (Singapore) Pte Ltd
Balance Sheet as at March 21, 2024

Notes
ASSETS
Non-current Assels
Fixed assels
Property, plant and aquipment 4
Intangible assats
Income tax assets {net) 15
Total Non-current Assels

Current asseis
Financial asseis
Trade receivables
Cash and cash equivalents
Other financial assets
Other assets
Total Current Assals

© o~

Total Assets

EQUITIES AND LIABILITIES
Equity
Equity share capital 10
Other equity 1"
Total Equify

Current liabillties
Financial liabilities
Trade payables
- Dues of micre enterprises and small enterprises 12
- Dues of creditors ather than micro enterprises and small enterprise 42
Other current liabilities (K}
Provisons 14
Cuirent tax liabilities (net) 15
Tota! Current Liabilities

Total equity and liabilities

See accompanying notes forming part of the financial staiements
in terms of our report atiached

For Munish Sldana & Asscclates
Chartered Accountants

Munish Sidana
Prop.

M. No. 088005
FRN: 020294N

Place: Delhi
Dale: May 14 , 2024

As At As At
Mar 31, 2024 Mar 31, 2024 Mar 31, 2023 Mar 31, 2023
SGD INR SGD INR
958 59,818 41,351 2,558,156
968 59,818 41,351 2,556,156
508,037 31,388,631 522,21 32,285,996
4,300,003 265,671,828 14,585,363 901,609,493
269,407 16,645,053 77,770 4,807,430
18,020 1,175,138 17,825 1,108,027
5,096,467 314,800,550 15,203,349 939,810,946
5,097,435 314,940,468 15,244,700 942,387,102
2,300,000 142,103,430 2,300,000 142,176,911
2,087,778 128,991,529 12,438,251 768,883,521
4,287,779 271,084,959 14,736,251 911,060,432
477,243 29,485,973 167,369 10,347,323
70,513 4,356,552 89,229 5818,777
61,358 3,791,138 54,740 3,383,811
100,541 6,211,846 195,01 12,059,759
709,656 43,845,509 506,449 31,306,670
5,097,435 314,040,468 15,244,700 942,367,102

For and on behaif of the Board of Directors of

Xchanglng Solutions {Singapore) Pte Ltd

Rangnakhimran Deshpande

Director

Place: Singapore
Dale: May 14 , 2024




Xchanging Solutions (Singapore) Pte Ltd
Statement of Profit and Loss for the year ended March 31, 2024

Revenues from operation
Other income
Total Income

Expenses
Employee benefils expense
Depreciation and amortisation expense
Other expenses

Tofal expenses

Profit for the year before tax
Tax expanse

Current tax- for the earier years
Profit for the year after tax

Eamings per share [Ordinary shares par value SGD 4 each]

Basic and Diluted

Weighted average number of ordinary shares used in compuiing eaiming per share

Basic anc Diluted

See accompanying notas forming part of the financlal statemants

As per our report of even date

Chartered Accountants
dot
vl

Munish Sidana
Prop.

M. No. 039005

FRN: 020294N

Place: Delhi
Dala: May 14, 2024

Notes

1%
17

18

20

21

For the year entded Far the year ended
Mar 31, 2024 Mar 31, 2024 Mar 31, 2023 Mar 31, 2023
SGD INR SGD INR

3,034,262 187.469,139 3,181,963 196,696,371
248,831 15,373,702 134,195 8,295 383
3,283,093 202,842,931 3,316,158 204,991,754
1,247,156 77054 387 1,520,828 93,999,199
- . 138 8,537
1,351,936 83,526,174 1,200,321 74,198,077
2,500,002 160,582,561 2,721,087 168,206,813
684,001 42,260,370 595,071 36,754,941
100,541 6,211,034 85,616 5202440

(66,068} (4.081,952) . .
£49,528 40,130,468 509,455 31,482 501
0.28 17 0.22 14
2,300,000 2,300,000 2,300,000 2,300,000

Xchanging Solutions {Singapore) Pte Ltd

W

Rangnath Bhithrac Deshpande
Director

Place: Singapare
Date: May 14 , 2024




Xchanging Solutions (Singapore) Pte Ltd
Cash Flow Statement for the year ended March 31, 2024

A. Cash flow from operating activities
Profit for the year before tax
Adjustments for:
Depreciation
Interest
Operating profit before working capital changes
Movements in working capital :
Adjustments for (increase) / decrease in operating assets:
Trade receivables and Other Loan & Advances
Adjustments for increase / {decrease) in operating liabilities:
Trade payables
Other financial liabilities and other liabilities
Provisions
Loans & other financial assets and other assefs
Cash generated from operations
Taxes paid {nel of refunds)
Net cash (used) Surplus in operating actlvities

Net cash used In operating activities (A)

B. Cash flows from financing activities

Interim Dividerd paid

Interest Received

Net cash from flnancing actlvities (C)

Net increase In cash and cash equivalents (A + B + C)

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Components of cash and cash equivalents
Cash on hand

Balances with banks:

In cwsrent accounts

See accompanying notes forming part of the financial statements

As per our report of even date
For Munish Sidana & Associates
Chartered Accountants

Munish Sidana
M. Neo, 099005
FRN: 020294N

Place: Delhi
Date: May 14 , 2024

For the year ended For the year ended
Mar 31, 2024 Mar 31, 2024 Mar 31, 2023 Mar 31, 2023
$GD INR SGD INR
684,001 42,260,370 595,01 36,784,941
- - 138 8,537
242,000 14,957,299 132,485 5,189,668
926,091 57,217,669 727,694 44,983,146
14,254 880,655 1,067,795 66,006,859
309,854 19,144,041 (644,747) (39,855,720
(18,716} {1,158,369) (141,498) (B,746,743)
6,619 408,925 54,740 3,383,816
{192,732} {11,807,791) 951,868 58,841,965
1,045,370 64,507,130 2,015,873 124,613,323
{88,640} {5,476,548) {349.054) {21,577,130)
956,730 59,110,581 1,666,819 103,036,193
956,730 59,110,581 1,666,819 103,036,193
(11.000,000) (679,625,100} - -
{242,090) (14,957,208) {132,485) (8,189,668)
{11,242,090) (694,582,399) {132,485) {8,189,668)
{10,285,360) (635,471,818) 1,534,335 94,646,525
14,586,363 901,143,646 13,051,028 806,762,968
4,300,003 265,671,828 14,585,363 901,609,483
4,300,003 265,671,828 14,585,363 901,609,493
4,300,003 265,671,828 14,585,363 901,609,493

For and on behalf of the Board of Directors of
Xchanging Solutions {Singapore) Pte Ltd

_—

Ranghath Bhilprae-Seshpanda

Place: Singapore
Date: May 14, 2024




Xchanging Solutions (Singapore) Pte Ltd
Statement of Changes in Equity for the Year ended March 31, 2024

a EQUITY SHARE CAPITAL SGD INR
Balance at April 1, 2022 2,300,000 128,335,904
Changes in equity share capital during the year - -
Exchange rate movement - 13,841,007
Balance at March 31, 2023 2,300,000 142,176,911

Changes in equity share capital during the year - -
(3,669,213}

Exchange rate movement -
Balance at March 31, 2024 2,300,000 138,507,698
b OTHER EQUITY

Particulars Retained earnings |Retained earnings (INR}| Total other equity | Total other equity (INR)
{SGD) (SGD)

Balance as of Aprii 1, 2022 11,928,796 665,605,569 11,928,796 665,605,569

Profit for the year 509,455 31,482,501 509,455 31,492,501

Exchange rate movement - 71,785,452 - 71,785,452

Balance as of March 31, 2023 12,438,251 768,883,521 12,438,251 768,863,521

Particulars Retained earnings Retained earnings (INR)] Total other equity | Total other equity (INR)
{SGD) (SGD)

Balance as of April 1, 2023 12,438,251 768,883,521 12,438,251 768,883,521

Profit for the year 649,528 40,130,488 649,528 40,130,488

Interim Dividend Paid {11,000,000) (679,625,100 {11,000,000) {679,625,100)

Exchange rate movemnent - {397 380) - {397,380)

Balance as of March 31, 2024 2,087,779 128,991,529 2,087,779 128,991,529

As per our repart of even date

For Munish Sidana & Associates For and on behalf of the Board of Directors of

Chartered Accountants Xchanging Solufions (Singapore) Pte Ltd

Munish Sidana Ranghath BMmzaoDeshpande

Prop. Director

M. No, 099005

FRN: 020294N

Place: Delhi Place: Singapore

Date: May 14, 2024 Date: May 14 , 2024



Xchanging Solutions (Singapore) Pte Ltd

Notes forming part of the financial statements
4 PROPERTY, PLANT & EQUIPMENT
(Qwned unless speciied)
Camrying amounts of:

Computers

All figures are in SGD

SGD
As at
Mar 31, 2024

INR
As at
Mar 31, 2024

SGD
Asat
Mar 31, 2023

INR
Asat
Mar 31, 2023

Particulars

Computers

Total

Gross carrying value

Balance as at Apr 1, 2022
Additions
Disposals

100,387

{97,042)

100,387

(97.642)

Balance as at March 31, 2023

3,345

3,345

Additions
Disposals

Balance as at March 31, 2024

3,345

3,345

Accumulated depreciation
Balance as at Apnl 1 2022
Elminated on disposals of assets

160,387
(97.042)

100,367
(97.042)

Balance as at March 31, 2023

3,345

3,345

Eliminated on disposals of assets

Balance as at March 31, 2024

3,345

3,345

et camying value as at March 31, 2024
Net carrying value as at March 31, 2023

All figures are in INR

Gross carrying value

Balance as at April 1, 2022
Additions
Exchange rate movement

5,458,352

746,175

5,459,352

746,175

Balange as at March 31, 2023

206,71

Disposals
Exchange rate movement

206,791

Balance as at March 31, 2024

206,791

206,791

Accumulated depreciation
Balance as at Apnl 1 2022
Depreciation expense

Ehrminated on disposals of assets
Exchange rate movement

5459 352

(5 998,736}
746,175

5459 352

5998 736)
746,175

{i} The Board of Directors of the Company had declared

Interim dividend of SGD 11,000,000 for the financial year
ending March 31, 2024 threugh Director's Resolution in
writing on December 1, 2023.

206,791

206,791

Depreciation expense
Eliminated on disposals of assets
See accompanying notes forming part of the financial statements

Balance as at March 31, 2024

206,791

206,791

Net carrying value as at March 31, 2024

Net carrying value as at March 31, 2023




5

Intangible assets

Carrying amounts of:

Computer Software

SGD
As at
Mar 31, 2024

INR
As at
Mar 31, 2024

5GD
Asat
Mar 31, 2023

INR
As at
Mar 31, 2023

SGD

INR

SGD

INR

Particulars

Computer
Software

Computer
Software

Total

Total

Gross carrying value

Disposals
Exchange rate movement

1,160

(1,160)

63,064

(64,726}
1,642

1,160

{1,160

63,084

(64,726)

Balance as at March 31, 2023
Disposals
Exchange rate movement

1,642

Balance as at March 31, 2024

Accumulated amortisation

Balance as at April 1, 2022
Amortisation expense
Disposals

Exchange rate movement
Balance as at March 31, 2023

375
138
(513)

20,903
8,537
(31,760)
2,250

i
138
(513)

20,903
8,537

{31,700}
2,260

Amgrisation expense
Dispesals
Exchange rate movement

Balance as at March 31, 2024

Net carrying value as at March 31, 2024

[Net carrying value as at March 31, 2023




Xchanging Solutions (Singapore} Pte Ltd
Notes forming part of the financial statements

As At As At As At As At
Mar 31, 2024 War 31, 2024 Mar 31, 2023 Mar 31, 2023
SGD MR SGD INR
6  Trade receivable
Unsecied, censidered good 508,037 31,388,631 522,291 32285896
508,037 31,388,831 522,291 32,285,096
Trade recewvabies ageing schedula for the year ended as on March 3, 2024 (In SGC
Particulars Outstanding for tha following period from due date of payments Total
Not dua Lessthan§ 6 months.d year 1-2 years Z3years  More than 3 years G0
months
(i1 Undispuled Trade Recewvabies - Considered Good 508 037 - - - - - 508,037
(1) Undhspuled Trade Recenables - which have significant emerease in crednt nsk - - - - E
(1) Digpuled Trace Recewabtes - Considered Good - - -
(v) Disputed Trade Recevables - which have significant incroase in credit nsk - - - -
1) Dspuled Trade Recervabies - cradit impared - - -
Total 508,037 . - . - 508,037
Less Allowance for credit mpairemant -
Total Trade Receivable 508,037
Trade recewables ageing scheduie for the year ended as on March 31 2024 (In [N
Paryculars Not dus Lessthan& 6 months:1 year 1-2 years 23years  Morethan 3 yoars INR
months
{1 Undisputed Trade Receivables - Considered Good 3138881 - - 31,388,563
{n) Undhsputed Trade Recaivabies - which have significant increase in credil nsk . - - -
(1) Undisputed Trade Recevables - credit mpaired - . - - .
(1} Dusputed Trads Recewvabies - Considersd Good . - - - - - -
(v) Disputed Trade Receivables - which have signficant Increase n oredit risk - - - - - .
Total 31,388,631 - - . - - 31,388,631
Less. Allowanca for credit imparrement -
Totat Trade Racelvable 31,368,631
Trade recewables ageing scheduie for the year ended as on March 31, 2023 [In 5GC
Particulars Outstanding for the following period from due date of payments Total
Not due Legsthan® & months-1 year 1-2 years 23years  Morathan J years SG0
months

{1} Undisputed Trade Receivables - which have significant increase in credit nsk . - B - N 5 N
) Undisputed Trade Recewvables - cratt impaired - - - - N 5 N
{w) Dispulad Trade Recewvaties - Considered Good = - 5 - R
(v) Disputed Trade Recewables - which have sigmficant increase 1n credit nsk - - - . - = R
{1} The Board of Ditectors of the Company had declared Interim diwdend of G0 - - - .
Total 491,625 30,665 . - - - 522,741
|.ess. Allowance for credd impairement R

Trade recevables ageng schedide for the year ended as on March 31, 2073 {In INR)

Particufars Qutstanding Jor the following period from due date of payments Total
Not dug Lessthanf & months-1year 1.2 yaars 2-3years  More than 3 years INR
months
11} Undisputed Trade Recevables - Considered Good 30 390 4067 1 BYS 569 . 32,285,996

[} Undisputed Trade Recevables - which have sigruficant iterease in credd nsk E
(ui} Undisputed Trade Recewatles - credit impared g : N
{rv) Drsputed Trade Receivables - Considerad Good . = - - 5

{v) Tisputed Trade Receivables - which hava signrficant increase 0 credit sk - -+ B - =
{1v) Disputed Trade Recervables - cradit impaired 5 - o 5 - N N
Total 30,390,407 1,895,589 - - - - 32,245,896
Less: Allowance for credit impairement -
Tedal Trade Receivablg 30,390,407 1,885,589 . . - - 32,205,996
Balances with Banks
n Curent Accounts 4,300,003 265,671,828 14,585,363 001,600,493
4,300,003 265,671,828 14,585,363 901,608,493
3 Other financial assets
Cument
Unsecured considared good inless otherwisa staled
Uniuded Revenue 260,407 16,645,053 77,770 4807430
268,407 18,845,053 77,170 4,307,430
Othor assets
Prepaid expensas 18,020 1,175,138 17,925 1,108,027

1175138 17,925 1,108,027




Xchanging Solutions {Singapore) Pte Ltd
Notes forming part of the financial statements

10 Share Capital

Authorised capital:
5,000,000 {2023: 5,000,000} ordinary shares of SGD 1 each

Issued, subscribed and paid up capital:
2,300,000 (2023: 2,300,000) ordinary shares of SGD 1 gach full paid up

{i) Reconciliation of number of shares

As At As At As At As At
Mar 31, 2024 Mar 31, 2024 Mar 31, 2023 Mar 31, 2023
SGD INR SGD INR
5,000,000 308,920,500 5,000,000 309,080,241
2,300,000 142,103,430 2,300,000 142,176,911
2,300,000 142,103,430 2,300,000 142,176,911
As at Mar 31, 2024 As at Mar 31, 2023

Equity Shares

Shares gutstanding &t the beginning of year
Add/ (Less). Movement during the year

Shares cutstanding at the end of the year

Number of Number of
Shares Amount {SGD) Shares Amount (SGD)
2,360,000 2,300,000 2,300,000 2,300,000
2,300,000 2,300,000 2,300,000 2,300,000

(ity Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company:

Name of Shareholder

Xchanging Solution Limited, India

{iii) Details of Shares held by promoters at the end of the year
Promoter name
Xchanging Solution Limited, India
Tetal
Prometer name

Xchanging Solutior Limited, India

Total

11 Other equity

Surplusi{Deficit} in Statement of Profit and Loss
Balance as at the beginning of the year

Profit for the year

Interim Dividend paid( Refer note (i) below)

Exchange rate movement
Balance as at end of the year

Mote:

As at Mar 31, 2024 As af Mar 31, 2023
HumrbSHeH Percentage L Percentage
Shares Shares
2,300,000 100% Number of
Shares Percentage
As at March 31, 2024
Number of % of total shares % change during
Shares held the year
2,300,600 100 -
2,300,000 100
As at March 31, 2023
Number of % of total shates % change during
Shares held the year
2,300,000 100 -
2,300,000 100
Mar 31, 2024 Mar 31, 2024 Mar 31,2023 Mar 31, 2023
SGD INR SGD INR
12,438,251 768,883,521 11,928,796 665,605,568
649,528 40,130 466 509,455 31,492,492
(11,000,000 (679,625,100) - -
. (397,380) - 71,785,461
2,087,779 128,991 527 12,438,261 768,883,521




Xchanging Solutions (Singapare) Pte Ltd
Notes forming part of the financial statements

12 Trade Payabla

Total outslanding dues ol micra anterprises and small anterprsas (Reder Note {1}

Total cutstanding duss of craditers other thar micra antep

Due to:
Holding company
Other ralaled parties
Others,
Employoa ralated payatis
Goods & Sennces

Notes:

{1 On the basis of confrmation obtaned from suppliars wha have registered themsalves Lindar the Micro, Small Madium Enterprise Savelopmant Act, 2008 (MSMED Act, 2006) and bagad

[nfiowang ara the detaile

{a) Principal amount ramalning urpald
{b) Interast due tharaon remairing unpaid

and small enterpnsas

{c) Interast paid by the Company in terms of Secdon 18 of the Micro, Small and Madium Enterpriess
Davelopment Act, 2008, slong-with the amount of the payment mada to the supplier hayond the appointed

day dunng the penod

) Interast dus and payabls for the pariod of delay in making payment {which have been paid but bayond
the appointed day during the period) but without sdding interast spacified uncer Iha Micro, Smal and

Medwum Enlarpnsas Act, 2000
{8} Intaresl secrued and remaing unpaid

{7} Intarast remaiing due and payable even i the succeedng years unll
such date whan the imorest dues as above ao sclually ¢

cninenngas

1 1o the small

As At As Al
Mar 11 2024 Mar 31, 2024
560 INR

7,887 487273
#7621 13,445,500
4,282 284,529
247,453 15,285,671
ﬂéﬂ_ 29,485,973

As Al
Mar 3, 2023
860

13,354
52,024

2544
90,470
167,389

A At
Mar 21, 2023
INR

825,514
3,215,704

157,26¢
6,148 845
10,347,323

on the Information available with the Gompany, th

ag payables age
Particulars Out ing for tha totlowing period from due date of payments Tolal
Nol due Actruals Loge than 1 year -1 years 2:3 yaary More than 3 years 5GD
(1} MSME - - -
() Others 225070 188032 83,240 - 477,243
{m) Disputad dues - MSME - - . -
{v} Disputed dues - Others - - - - - - .
Total 225,970 488,033 63,240 . 477,243
Particulars Quistanding for the follawing perlod fromn due date of payments Total
Not dug Aceruals Lesg than 1 yesr 1:2 years 23 yoars More than 3 years INR
{1} MSME - - - - - - .
{1} Qthers 13,981,201 11,817,450 3,907,233 - - - 20,485 B73
(i) Disputed dugs - MSME - - - - - - -
(iv} Drsputed duas — Others - - - - - - -
Total 13,961,261 11,617,450 3,967,213 - - - 29,485,973
Trade payables ageing schaduls for the yaar endsd 25 on March 31, 2023 (In SGD)
Particulars Outstanding for the fellowing period from due date of payments Total
Not dua Accruals Less than 1 yaar 1.2 yoars 2-3 years More than 3 years 5GD
(i) MSME . - - - - - -
{i} The Board of Diractors of the Gompany had declared Interim dividend of SGD 66,129 101,260 - - - - 167,389
(w1} Disputed dues ~ MSME - - - - - -
{iv) Chsputsd dues — Others s - - - g - g
Total 66,129 101,260 - - - - 167,389
Trade payables ageing scheduls lor the year ended as n March 3120 _
Farliculars Cutstanding for the following period from due date of paymenis Tatal
Not due Accruals Less than 1 year 1-2 years 2.1 years Mora than 3 years INR
(1) MSME . .
{4} Cthers 4087 00 6 259522 - - 10,347,323
() Drsputed dues — MELE - - .
{iw) Dispulad dugs — Othara . -
Total 4,087,800 6 259,525 - . - 10,347,323
11 Othar current liabillties
income recened n advancs {Unearnad revanua} - . 19,222 1,188,213
Slatutary Dues 70,513 4,356 552 70,007 4 377,564
70,513 4,356,552 29,228 5,515,717
=
14 Frovigiona
Provisien lor compansaled absences 81,359 3,791,138 54,740 3,383.811
. 61,359 3,781,138 54,740 3,363,611
15 Current tax asssts and llabliiss
Non current assets
Incoma tax asesl 86,608 5,350,977 394 485 24,285,504
Leas Provision for tax 85,640 5,201,15% 353,134 21,820,345
968 59,818 44,351 2,556,156
Current l1abiilties
Fravisimn foz lax 100841 6,214,848 403,168 55,214,037
Less Income tax assat - - 588,108 43,154,278
5,211,846 195,081 12,059,758
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16 Revenue from operations
Revenue from software development and refaled services

17 Otherincome
Inlerest Income
Forgign exchange gain {net)
Miscellaneous income

18 Employee henefit expenses
Salaries, allowances and bonus
Contribution ta provident fund {refer note (i) below}
Stafi welfare

{i} The Company makes contribution to the Central Provident Fund in Singapore

19 Depreciation and amortisation expenses
Amontisation of intangible assets [Refer note 5]

20 Other expenses
Project work expenses
Communication
Travel
Insurance
Payment to auditors
Training and development
Printing & stationery
Business promotion
Fareign exchange loss (net)
Bank charges
Directors' sitting fees
Miscellanzous expenses

For the year ended For the year ended
Mar 31, 2024 War 31, 2024 Mar 31, 2023 Mar 31, 2023
SGD INR SGD INR
3,034 262 187 469,138 3,181,963 196,696,371
3,034,262 187,469,139 3,181,963 196,696,371
242,090 14,857,299 132,485 8,189,668
6,741 416,493 - -
- - 1,710 105,715
248831 15,373,192 134,195 8,295,383
1,144,472 70,710,153 141,202 87,234,954
89,674 5,540,448 109,003 6,738,112
13,010 603,786 423 26,133
1,247,156 77,654,387 1,520,628 93,999,199
- 138 8,537
- 138 8,537
1,296 216 77,657 430 1,093,136 67,573,348
1621 223717 4 495 277.871
11.805 729,418 10,680 660,223
35,913 2.218,844 32622 2,016,539
20,550 1,269,663 17,650 1,081,053
504 36,700 - -
- - I 4,575
397 23,901 1,896 117,201
- - 18,290 1,130,646
5916 365,533 9,189 568,007
4,748 293,378 4826 298,311
11485 709,590 7.458 461,003
_ 1,351,936 83,528,174 1,200,321 74,199,077
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19. Income tax recognised in Statement of profit and less In SGD In INR In SGD In INR
IPa ticula For the Year ended] For the Year endedl  For the Yearended]  For the Year ended
N March 31, 2024 March 31, 2024 March 31, 2023 March 31, 2023
Current tax
In respect of the current year 100,541 5,211,834 85,616 5,292,440
In respect of tax adjustments related 1o earlier years (66.068) (4,081,952} - -
Total ncame tax expense recognised in the current year relating 3473 2129.883 85,616 5,292,440
Jlo confinuing operations
The income 1ax expanse for the year can be reconciled 1o the accounting profit as foflows
Parlculars For the Year ended| For the Year ended| For the Year ended] For the Year ended
March 31, 2024 March 31, 2024 March 31, 2023 March 31, 2023,
Profit befora tax from continuing operations §84,001 42,260,370 595,071 36,784,941
Q,
Income tax‘expense calculated at 17% (after other allowances 100,541 6,211,834 85,616 5,202 440
and deductions)
Adjustments in respect of current income tax of previous years (66,068} {4,081,952) - -
Income tax expensa racognised in profit or loss 2,129,863 85,616 5,202,440
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For the year ended For the year ended

Mar 31, 2024 Mar 31, 2024 Mar 31, 2023 Mar 31, 2023

8GD INR SGD INR

21 Contingent Liabilities and commitment Asat As at As at As at

Mar 31, 2024 Mar 31, 2024 Mar 31,2023 Mar 31, 2023

SGD INR $GD INR

Contingent lizbifities Nil Nil Nil Nil

Capital commitment Nil Nil Nil Ni

22 Segment reporting

enders software development and related services to ils

The Company's business activity 1 organised within a single busiress and geographical segment. The Company
there are no additional disclosures to be provided under

cusiomers in South East Asia is managed as one entity, governed by similar set of risks and raturns, Accordingly,
IND AS 108 "operating segdments’ other than those already provided in financial statements

phig, -laca_l!mn of Customar The Company services in South Easl Asia geographical segments.
and ¢
%\6 A Sp
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Secondary segmental reporing is parformed on the basis of the geogra
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23

23.01

2302

2303

Financial instruments

Capital Management

The Company manages its capitat (o ansure thal it will be able to continug as a going cancern while maximising the retum to stakehaldars through

the optimisalion of the debt and equity balance

The capital structure of the Company consists of fotal equity of the Company.

The Company is ot subject to any extemally imposed

capital requirements.
Categories of financial instruments

Partlculars As at As at As at Asat
March 31, 2024 Warch 31, 2024 March 31,2023 March 31, 2023

SGD INR L{ch] INR

Financial assets

Measured ai amorliged cost

{a) Cash and cash egquivalsnis 4.300,003 265671426 14 585363 901609493

(b) Othar financial assels 5t amorlised cost 777 444 48,033 684 600.061 37093426

Financial liabitities

Measured al amortised cosl

Trade Payabie 477,243 29,485,873 167,280 10,347,323

Farr valus uerarchy

Lave! 1 inputs are quoted prices {unadjusted) in active marl
Leval 2 inputs are inputs, other than quoted prices included within Leval 1, thal are observable for

rets for Identical assets ar liabilfies that the enfity can access at the measurement date;

Lavel 3 inputs are uncbservable inputs for the asset or liabllity. —

Thare are no financial Asssts and Liabiities measured al fair val

\he asset ar liability, either directly or indirectly.
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2304  Financials risk management objectives

The Company's management manitors and manage the financial nsks retating to

Liquidity risk

the operations of the Company Thesa risks includes liquidity nisk.

{Amount in SGD)

As at March 31, 2024 Less than 1 yrs 1o 5yrs »5 Yrs Total
Trade Payables 477,243 - - 477,243
{Amount in INR}
As at March 31, 2024 |ess than 1 yrs 1to5yrs >5Yrg Totai
Trade Payables 29,485,973 - - 20485973
{Amount in SGD)
As at March 31, 2023 Less than 1 yrs {toSyrs >5Yrs Total
Trade Payables 167,389 - - 167,389
{Amount in INR)
As at March 31, 2023 Less than 1 yrs 1to5yrs >5Yrs Total
Trads Payables 10,347,323 R - 10,347,323
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26 Prior year comparitives

The financial stafements have been prepared in accordance with the amended Schedule |l and accordingly previous year's numbers have been
fagroupedireclasses (as necessary) and incremental disclosuras have been made to compare with currant year disclosures.

In terms of our report attached

For Munish Sidana & Associates For and on behalf of the Board of Directors of

Chartered Accountants Xchanging Solutions (Singapore) Pte Ltd
ot g

Munish Sidana Rangnath Bhimhao Deshpande

Prop. Director

M. No. 099005

FRN: 020294N

Place: Delhi Place: Singapore

Date: May 14 , 2024 Date: May 14, 2024




