@g 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 2025, and the Statement
of Profit and Loss, the Cash Flow Statement and the statement of changes in Equity for the yecar
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 (*Act’) 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, 2015, as amended, and other accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2025,
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 in accordance with the code of ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant o 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 mosi 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 asscts of the Company and for preventing and detecting
the frauds and other irregularitics; 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 includes 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: '

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

o Evaluate the appropriateness of 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 a 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 financial
statements or, if such disclosures are inadequate, t0 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 1o continue as a going concern.

e 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.

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 matiers 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

1. As required by Section 143 (3) of the Act, we report that:

d) We have sought and obtained all the information and explanations which to the best of our
knowledge and beliel 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 hagks.

¢) The Balance Sheet, the Statement of Profit dide
of Changes in Equity dealt with by this ‘gr ement 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,

g} On the basis of written representations received from the directors as on 315 March, 2025,
taken on record by the Board of Directors, none of the directors is disqualified as on 31*
March, 2025, from being appointed as a director in terms of Section 164(2) of the Act.

f) With respect to the other matters o 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;

(i) The Company did not have any long-term contracts including derivative contracts for
which there were any material foresecable 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 distribuied to any
other authority.

For Munish Sidana & Associates
Chartered Accountants

Munish Sidana
Prop.

M. No. 099005
FRN: 020294N
UDIN: 25099005BMILEI3332
Place: New Delhi

Date: May 14, 2025




Xchanging Solutions {Singapore) Pte Ltd
Balance Sheet as at March 3, 2025

As At As At
March 31, 2025 March 31, 2025 March 31, 2024 March 31, 2024
Notes SGD INR SGD INR
ASSETS
Non-current Assets
Property, plant and equipment 4 - - - -
Income tax assets {net) 14 38,000 24,20,063 968 59,818
Total Non-cumrent Assels 38,000 24,20,063 968 59,818
Current assets
Financial assets
Trade recaivables 5 295,200 1,88,00,006 5,08,037 3,13,88,631
Cash and cash equivatenis [ 48,48,802 30,88,00,781 43,00,003 26,56,71,828
Other financial assets 7 1,440,865 89,71,144 265,407 1,66,45,053
Cther cument assefs 8 17,737 11,289,587 19,020 11,75,138
Total Current Assets §3,02,604 33,77,01,618 50,96 467 31,48,80,650
Total Assels 53,40,604 34,01,21,681 50,97.435 31,49,40,468
EQUITIES AND LIABILITIES
Equity
Equity shara capital k) 23,00,000 14,64,77,800 23,00,000 14.21,03430
Other equity 10 26,47 581 16,86,13,676 20,87,779 12,89,94,529
Total Equity 49,47,581 31,50,91.476 43,87,779 27,10,94,959
Current liahilities
Financial labifties
Trade payables
- Dues of micro enterprises and emall enterprises ! : = = .
- Dues of creditors other than micro enterprises and small enterprise 11 1,865,345 1,18.,67,549 4,77.243 294,835,973
Cther current iabifities 12 71,503 45,53,771 70,513 43,556,552
Provisons 13 51,394 327322 61,359 37,91,138
Current tax liabilifes {nof) 14 83,781 53,35,656 1,00,541 62,11,846
Total Curent Liabilities 3,983,023 2,50,30,205 7,09,656 4,38,45,509
Total equity and liabilities 53,40,604 34,01,21,681 50,97,435 31,49,40,468
See accompanying notes forming part of the financial statements
In terms of our report attached
For Munish Sidana & Assoclates For and on behalf of the Board of Directors of
Chartered Accountants Xchanging Solutions {Singapore} Pte Ltd
Munish Sidana Rangnathﬁﬁmraa Deshpande
Prop. Director
M. No. 099005
ERN: 0202948
Place: Dehi Place: Singapare

Dale: May 14, 2025 Dale: May 14, 2025



Xchanging Solutions (Singapore) Pte Ltd
Statement of Profit and Loss for the year ended March 31, 2025

Revenues from operation
Other income
Total Iincome

Expenses

Employee bensfits expense
Other expenses

Tolal expenses

Profit for the year before tax
Tax expensef {benefit)
Current tax

Current tax- for the eadier years
Total tax expense

Profit for the year after tax

Eamings per share [Equity shares of SGD 1 each)
Basie and Diluted

See accompanying notes forming part of the financial statements
As per our report of even date

Chartered Accountants

WU‘

Munish Sidana
Prop.

M. No. 099005

FRN: 020294N

Place: Dethi
Date: May 14, 2025

For the year ended For the year ended
March 31, 2025 March 31, 2025 March 31, 2024 March 31, 2024
Notes SGD INR SGD INR
15 24,861,661 15,67,73,370 30,34,262 18,74,69,139
16 97,675 62,20,521 248831 1,53,73,792
25,59,336 16,29,93,891 32,83,093 20,28,42,931
1?7 11,02,304 7,02,01,335 12,47,156 7,70,54,387
18 838,266 5,65,70,143 13,51,936 8,35,28,174
19,90,570 12,67,71,478 25,99,092 16,05,82,561
§,68,766 3,62,22.413 6,84,001 4,22,60,370
19 83,781 §3,35,678 1,00,541 62,11,834
{74,817) (47,64,795) {66,068) {40,81,952)
8,964 5,70,883 34,473 21,29,883
5,59,802 3,56,51,530 6,49,528 4,01,30,488
20
0.24 16 0.23 17

Xchanging Solutions (Singapore) Pte Ltd

o3

Rangnath Bhimrao Deshpande

Director

Place: Singapore
Date: May 14, 2025



Xchanging Solutions (Singapore) Pte Ltd
Cash Flow Statement for the year ended March 31, 2025

For the year ended For the year ended
March 31, 2025 March 31, 2025 March 31, 2024 March 31, 2024
SGD INR SGD INR
A. Cash flow from operating aclivities
Profit for the year before tax 5,68,766 3,62,22.413 6,84,001 4,22,80,370
Adjustments for:

Interest income {95,675) {60,93,143) 2,42,090 1,49,57,299
Liabilities no longer required written back (2,000 {1,27,378) : =
Operating profit before working capital changes 4,711,081 3,00,01,892 9,26,091 §,72,17,669

Movements in working capital :
Adjustments for (increase) / decrease in operating assets:
Trade receivables and other loan & advances 212,837 1,35,54,746 14,254 8,80,655
Loans & other financial assets and other assets 1,29,825 82,68,008 (1,92,732) (1,19,07,791)
Adjustments for increase / (decrease) in operating liabilities:
Trade payables (2.90,899) (1,85,26,224) 3,09,854 1.91,44,041
Other financial liabifiies and other liabilities 299 1,90,490 (18,716} {11,56,369)
Provisions {9,965) {6.34,607} 6,619 4,08,925
Cash generated from operations 5,15,880 3,28,54,305 10,435,370 6,45,87,130
Taxes paid (net of refunds) (62,756} (39,96,696) (88,640} {54,76,549}
Nel cash generated from operating activifies (A) 453,124 2,88,57,609 9,586,730 5.91,10,581
B. Cash flows from financing activities
Interim dividend paid - - (1,10,00,000} (67.96,25,100)
Interest received 95,675 60,93,169 (2,42,090) {1.49,57,299)
Net cash generated from financing activities (B) 95,675 60,93,168 (1,12,42,030) {69,45,82,389)
Net increase in cash and cash equivalents (A +B) 5,48,799 3,49,50,778 (1,02,85,360) {63,54,71,818)
Cash and cash equivalents at fhe beginning of the year 43.00,003 27,38,50,003 1,45,85,363 90,11,43,646
Cash and cash equivalents at the end of the year 48,48,802 30.88,00.781 43,00,003 26,56,71,828
Components of cash and cash equivalents
Cash on hand . . & -
Balances with banks:
In current accounts 48,48,802 30,88,00,781 43,00,003 26,56,71,8628
48,48,802 30,88,00,781 43,00,003 26,56,71,828

See accompanying notes forming part of the financial statements

As per our report of even date
For Munish Sidana & Associates
Chartered Accountants
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Munish Sidana
M. No. 099005
FRN: 020294N

Place: Delhi
Date: May 14, 2025

Place: Singapore
Date: May 14, 2025

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

Rangnath Biimrao Deshpande



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

1.Backgroud

Xchanging Solutions (Singapore) Pte Ltd (‘Xchanging Singapare '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 Lid, (XSL or the Holding Company) with effect from March 31 , 2004,

2.Basis of preparation
a) The financial statements of the Company have been prepared in accordance with IND-AS's nofified under the Companies (Indian
Accounting Standard) Rules, 2015 & relevant amendment rules issued thereafier and guidelines 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.

bjThe functional currency of the Company is Singapore Dollar (*SGD") and the reporting currency of the financial statement is Indian Rupee (fINRY).

¢) For the convenience of readers, the Balance Sheet as at March 31 , 2025 and the Profit & Loss Account and the Cash Flow for the year ended at
that date have been transtated into INR at the Exchange rate of 1 $GD = INR 63.69 and the Balance Sheel as at March 31, 2025 and the Profit &
Loss Acoount and the Cash Flow for the year ended on that date have been transfated into INR at the Exchange rate of 1 SGD = INR §1.78. The
convenience translation should not be constued 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 fulure be, converted into INR or SGD as the case may be, at this or at any offer rate of exchange or at
all. Wherever movement schedule is provided in the financial statement, the opening balance are converted at SGD 1= INR 63.69 for March H,
2025 and at the exchange rale of SGD 1=INR §1.78 for March 31, 2024

3. Material Accounting Policies

3.1 Use of estimates

The preparation of the finandial statements in conformity with Indian GAAP  requires the Management to make estimates and assumptions
considered in the reported amounts of assals and liabiliies {including confingent liabilifies) and the reported income and expenses during the
period. The Management believes that the estimates used in preparation of the financial statements are prudent and reasonable. Euture results
could differ due lo these estimates and the differences between the actual resulis and the estimates are recognised in the periods in which the
results are known / materialise,

3.2 Property, plant & equipment and depreciation

(iTangible assets are stated at cost of acquisition less accumulated depreciation and impaiment losses. Cost comprises the purchase price and
any directly attributable costs of bringing the assets o their working condition for their intended use.

The carrying amounts are reviewed at each bafance sheet date when required W0 assess whether they are recorded in excess of their recoverable
amounts, and whese camying values excead this estimated recoverable amount, assets are writien down to their recoverable amount.

(ilLosses arising from the retirement of, and gains of losses arising from disposal of fixed assets which are camied at cost are recognised in the
Statement of Profil and Loss

(iiDepreciable amount for assets is the cost of an assel, or ofher amount substituted for cost, less its estimated residual value.

Depreciation on tangible fixed assets has been provided on the straightine method as per the useful e prestribed in Schedule il to the Companies
A, 2013 exceptin respect of the following categories of assets, in whose case the life of the assets has been assessed as under based on technical
advice, taking into account the nature of the assel, the estimated usage of the asset, the operating conditions of the asset, past history of
replacement, anticipated technological changes elc

Particufars ) Years
Compulers 47

(iv)Capital work-in-progress: Projects under which tangible fixed assets are not yet ready for their intended use are camied at coslt, comprising direct
cost, related incidental expenses and altributable inferest.

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

3.3 Intangible Assets and Amortisation
Intangible assets are staled 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 Lo the asset will flow to the enterprise and the
cost of the asset can be measwed reliably. Intangible assets comprises of Computer Software which is amortized on straight line basis over an
estimated useful life of uplo seven years. Gains or losses arising from the refirement or-disposal of an intangible asset are determined as the
difference between the net disposal praceeds and the canying amount of the E?A@_(WHWGNCONE or expense in the Statement of Profil
o - e -:".
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3.4 Leasss

The Group's lease asset classes primarily consist of leases for buildings. The Group 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 peried of time in exchange
for consideration. To assess whether a contract conveys the right to control the use of an identified asset, the Group assesses whether: i} the
contradi involves he use of an identified asset (i) the Group has substantially all of the economic benefits from use of the asset through the period of
the lease and (i) he Group has the right to direst the use of the asset.

At the date of commencement of the lease, the Group recognizes a right-of-use asset (*ROU?) and a corresponding lease liability for all lease
amangements in which itis a lessee, except for leases with a term of twelve months or tess (short-term leases) and low valise leases. For these short-
term and low value leases, the Group recognizes the lease payments as an operating expense on a straight-fine basis over the term of the lease.

Cerlaln lease aangements includes the options to extend of termrinate the lease before the end of the lease lerm. ROU assets and lease liabifities
includes these options when it is reasonably certain that they will be exercised. The right-of-use assets are inftially tecognized at cost, which
comprises the initial amount of the lease liability adjusted for any lease payments made at of prior 1o the commencement date of the lease plus any
initia! direct costs less any lease incentives. They are subsequently measured at cost less accumulated depreciation and impairment losses.

Right-of-use assefs are depreciated from the commencement dake on a straight-line basis over the shorter of the lease term and useful life of the
underying asset. Right of use assels are evaluated for recoverability whenever events or changes in circumstances indicate that their canying
amounts may not be recoverable. For the purpose of impairment testing, the recoverable amount {i.e. the higher of fhe fair value less cost to self and
the valug-in-use) is delermined on an individual asset 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 Generafing Unit (CGU) to which the asset belongs.

The lease liabifiy is initially measured at amortized cost at the present vatue of the future lease payments. The lease payments are discounted using
the interest rate implicit in the fease or, i not readily determinable, using the incremental bomowing rates in the country of damicile of these leases.
Lease fabilities are remeasured with a corresponding adjustment to the related right of use asset if the Group changes its assessment if whether it
will exercise an extension or a termination opben.

Lease fability and ROU asset have been separately presented in the Balance Sheet and lease payments have been glassified as financing cash
flows.

3.5 investments
Non-curent investments (excluding investment properties), are cammied individually at cost less provision for diminulion, other than temporary, in the
value of such investments. Current investments are canied individualy, a fait value. Cost of investments include acquisition charges such as
brokerage, fees and dufies

1.6 Impairment of assels
The canying values of assets / cash generating units at each balance sheet date are reviewad for impaitment if any indication of impairment exists.
The following inlangible assets are fested for impairment each financial year even if here is no indication that the asset is impaired:
(a} an intangible asset that s not yet avaiable for use; and (b) an intangible asset that is amortised over a period exceeding ten years from the date
when the assetis available for use.

If the camying amount of the assels excead 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 asselis camied at revalued amount, in which tase any impatrment
loss of the revalued assel is treated as a revaluation decrease to the extent a revalualion reserve is available for that asset.

The recoverable amount is the greater of the nel seliing price and their value in use. Value in use is amived 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 fevalued asset) in earlier accounting periods no longer exists
o may have decreased, such reversal of impairment loss Is recognised in the Statement of Profit and Loss, to the exient the amaunt was previously
charged lo the Statement of Profil and Loss. In case of revalued assets such reversal is not recognised.

3.7 Revenue racognition

revenue can be refiably measured. Revenue is tecognised upon transfer of confrol of promised products or sefvices to customers in an amount that
reflects the consideration we expect to receive in exchange for those products or services. Arrangements with custorners for software related
sefvices are efther on a fixed-price oron a time-and-material basis.

(i) Revenue on Time and Material contracts ("T&M") are recognised as the related services are performed and revenue from the end of the last
invoicing to the reporting date is recognised as unbifled revenue. Revenue from fixed price where the performance obligations are satisfled over Gime
and where there is no uncertainty as to measurement or collectability of consideration, is recognised as per the percentage-of-completion method.
When there is uncertainty as to measurement or uiimate coltectability, revenue recognition is postponed unfl such uncertainty is resolved. Efforis or
costs expended have been used to measure progress towards completion as there is @ ditect relationship between input and productivity.
Maintenanca revenue is recognised ratably over the temm of the underlying maintenan




(i) In aangements for sofiware devetopment and related senvices and maintenance services, the Group has applied the quidance in Ind AS 115,
Revenue from contsact with customer, by applying the revenue recognition writeria for each distinct performance abligation. The arangements with
customers generally meet the criteria for considering software development and related services as distinet performance obligations. For allocating
the transaction price, the Group has measured the revenue in respect of each performance obligation of a contract at ifs relative standalone selling
price. The price thal is regularly charged for an ifem when sold separately is the best evidence of its standalone selling price. In cases where the
Group is unable to determine the standatone selling price, the Group uses Ihe expected cost plus margin appreach in estimating the standalone
selling price. For software' development and related services, the performance obligations are satisfied as and when the services are rendered since
fhe customer generally abtains control of the work as il progresses.

{iii) Contract modifications are accounted far when additions, deletions or changes are approved either to the contract scope of contract price. The
accounting for madifications of contracts invalves assessing whether the seivices added to an existing contract are distinet and whether the pricing is
al the standalone selling price. Services added that are not distinct are acoounted for on a cumulative catch up basis, while those that are distinct are
accounted for prospectively, either as a separate contract, 7 the additional services are priced at the standalone selling price, or as a termination of
the existing contract and creaficn of a new contract if not priced at the standalone selling price.

{iv) Revenue from licenses where the customer oblains a “right to use” the licenses is recognised at the time the license is made available to the
customer. Revenue from ligenses where the customer oblains a “right to access” is recognised over the access pericd. Amangements 1o defiver
software products generally have three elements: license, implementation and Annual Maintenance Conlracis {AMC). The Group 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 amangement and the license and implementation have been identified as two separale performance obligations, the transaction
price for such contracks are allocated to each performance obligation of the contract based on their refative standalone selling prices. In the absence
of standalone selling price for implementation, the performance obligation is esfimated using the expected cost plus margin approach, Where the
icense is required to be substantially customized as part of the implementation service the entire amrangement 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 implementafion
is performed. Revenue from support and other senvices arising due to the sale of software products is recognised as the performance obligations are
satisfied. AMC revenue is recognised ratably over the period in which the services are rendered.

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

(vi) Deferred and uneamed reveniues represent the estimated uneamed portion of fees derived from certain fixed-rate service agreements. Uneamed
revenues for fixed fee conlracts are recognised on a pro-fata basis over the term of the underlying service contracts, which afe generally ane year.

(vii) Unbilled revenue represents costs and earmings in excess of bilings as at the balance sheet dale.

3.7 Foreign currency transactions

(i} Functional and presentation currency

The functional curency of the Company is the United States Doltars.

{ii) Initial recognition:

On initial recognition, all foreign currency transactions are recorded by applying to the foreign curency amount the exchange rate between the
reporting currency and the foreign currency at the date of the transaction.

(iiiy Subsequent recognition:

As at the reporting date, non-monetary items which are carried in terms of historical cost denominated in a foreign cumency are reported using the

exchange rate atthe date of the transaction, All non-menetary items which are carried at fair value or other similar valuation denominated in a foreign
currency are reporied using the exchange rates that existed when the values were determined.

As at the reporting date, non-monetary items which are camied in terms of historical cost denominated in a foreign cuency are reported using the
exchange rate at the date of the transaction. All non-monetary items which are caried at fair value or other simitar valuation denominated in a foreign
cumency are reported using the exchange rales that existed when the values were determined.

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

1.8 Employee benefits

Resirement benefils to employees comprise of leave encashment. Short term ¢o




3.9 Taxes onincome

tngome tax expense represents the sum of the tax currently payable and defemed fax.

Current iax

incame tax expense or credit for the peiod is the tax payable on the current period's taxable income using the 1ax rales and tax laws that have been
enacted or substantively enacted by the balance sheet date. The Group periodically evaluales positions taken in tax retums with respect to
situations in which applicable tax reguiation is subject o interpretation. |t establishes provisions where apprapriate on the basis of amounts expected
to be paid to the tax authorities.

Defemed iax

Deferred income tax assets and liabilities are recognized for all temporary difference arising between the tax bases of assets and liabiities and their
carrying amounts i the consolidated financial staternents. Deferred lax assets are reviewed at each reporting date and are reduced to the extent
that it is no longer probable that the related tax benefit will be reafised.  Deferred income tax assets and liabilities are measured using tax rates and
tax laws that have been enacled 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 expecied to be recovered or settied.

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 defemed iax assel 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 ulilised.

Deferced taxes and liabilities are offset when there is a legally enforceable right fo offset current tax assets and Yabilties and when the deferred tax
balances relate to the same taxation authority. Curent tax assets and liabilities are offset where the entity has a legally enforceable righ to offset
and infends either to settle on a net basis, o to reafise the asset and settle the liability simultaneously.

Current tax and deferred tax for the year

Current and deferred tax is recognized in profit or loss, except to the extent that it refates o items recognized in cther comprehensive income of
directly in equity, in which case, the tax is also racognized in other comprehensive income of directly in equity, respectively.

2.10 Provisions and contingent fiabilities

Provisions: A provision is recognised when the Group has a present obligation as a result of past events and il is probable that an cutflow of
resources will be required to settie the obligaion in respect of which 3 reliable estimate can be made. Provisions {excluding retirement benefits) are
nat discounted to their present value and are delesmined based on the best estimate required to setile the obligation at the balance sheet date.
These are reviewed at each balance sheet date and adjusted to reflect the current best estimates,

Provisions for onerous conlracts (i.e., contracts where the expected unavoidable costs of meeting the obligations under the contract exceed the
economic benefits expected to be recgived under it) are recognised when it is probable that cash autflow of resources embodying economic benefits
will be required to setile a present cbligaion as a result of an obligating event based on a reliable estimate of such obligation.

Contingent liabilities: Contingent liabiliies are disclosed when there is a possible obligation arising from past events, the existence of which will be
confirmed only by the occurrence or fion OCCUITENce of one or more uncertain future events not wholly within the contral of the Group or & present
abligation that arises from past events where it is either not probable that an oulfiow of resources wilk be required to settle or a refiable estimate of the
amount cannet be made, is termed as a contingent liablity.

3.11 Earnings per share

Basic eamings 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, thal have changed the number
of equity shares outstanding, without a corresponding change in resources. For the purpose of calculating dituted eamings per share, the net profit or
loss for the period altributable to equity shareholders and the weighted average number of shares outstanding during the period is adjusted for the
effects of all dilutive potential equity shares.

3.12 Segment Reporting

ind AS 108 establishes standards for the way that public business enterprises report information about operating seaments and refated disclosures
about products and services, geographic areas, and major customers. Based on the ‘rnanagement approach’ as defined in Ind AS 108, the Chief
Operating Decision Maker {CODM) evaluates the Group's performance based en an analysis of various performance indicators by business
segments and geographic segments.

The accounfing policies adopted for segment reporing are in conformity with the accounting policies adopted for the Group. Revenug and expenses
have been identified to segments on the basis of their relationship to the operating activites of the segment. Revenue and expenses, which relate to
the Group as a whole and are not allocable to segments on a reasonable hasis, is included as "Unallocated”, Segment assels includes all the assets
except for deferred tax assets which are treated as unallocable.

The dominant source of risk and retums of the enterprise is considared to be the business in which it operaes, viz. - Information Technology {IT}
Services. The sub businesses are fully aligned to IT Senvices business of the Group and the same are being viewed by the management as a single
business segmen. Being a single business segment Group, no primaj




3.13 Project work expenses
Project work expenses represents amounts tharged by sub-contractors. These expenses are recognised on an accrual hasis.
3.14 Cash and cash equivalents

Cash comprises cash on hand and demand depostts with banks. Cash equivalents are short-tem balances {with an original maturity of three months
or less from the date of acquisifion), highly Tiquid inveskments that are readily convertible into known amounis of cash and which are subject to
insignificant risk of changes in value.

3.15 Cash flow sfatement

Cash flows 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 defermals or accruals of past of fulure cash receipts o payments. The cash flows from cperating, investing and financing
activities of the Group are segregated based on the avallable information.

3.16 Other income
Interest income is accounted on accual basis and recognised at effective interest rate wherever applicable, Dividend income is accounted for when
the right to receive itis established.

3.17 Operaling Cycle

Al assets and liabilifies have been classified as current or non-current as per the Group’s normal operating cycle and ofher ¢riteria set out in the -
Schedule 11 fo 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 Gtoup has ascertained its operating cycle as 12 months for the puspose of current ~ non current
dassification of assets and liabilities.

3,18 Critical accounfing judgements and key sources of estimation uncertainty

The Company has considered intemal sources of information up io the date of approval of the financial statements in determining the impact on
various elements of its financial statements. The Company has used the principles of prudence in applying judgments, estimates and assumptions
and based on the current estimates, the Company expects to fully recover the carrying amount of frade receivables including unbilled receivables
and investments. The eventual outcome of impact of the global health pandemic may be different from those esfimated as on the date of approval of
these financial stafements.

3.16 Financial Assets:

Al recognised financial assets are subsequently measured in their entirety at either amortised cost of fair value depending on the ¢lassification of the
Financial assels.

Classification of financial assefs

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 initial recognition):

« the asset is held within a business model whose objective is to hold assets in order to collect contractual cash flows; and
« the contractual terms of the financial assets give rise on specified dates o cash fiows that are solely payments of principal and interest on the
principal amount outstanding.

Financial assets that meet the following condifions are subsequently measured al Fair Value Through Other Comprehensive Income ("FVTOCIY)
{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 chjective is achieved bath by collecting contractual cash flows and seffing financial assels; and
« the contracfual terms of the financial assets give rise on specified dates to cash flows that are salely payments of principal and interest on the
principal amount outstanding.

Interest income is recognised in profit or loss for FYTOC! financial assets. For the purposes of recognising foreign exchange galins and losses,
FVTOC! debt instruments are treated as financial assets measured at amortised cost Thus, the exchange differences on the amastised cost are
recognised in profit o loss and other changes in the fair value of FVTOCH financial assets are recognised in othier comprehensive income and
accumulated under the heading of ‘Reseive for financial assets through other comprehensive income’. When the investment is disposed of, the
cumulative gain or loss previously accumulated in this reserve is reglassified to profitor loss.

All other financiai assets are subsequently measured at fair value.

Financial assets at FVTPL are measured at fair value at the end of each reporing period, with any gains or losses arising on remeasurement
recognised in profit or loss. The net gain or loss recognised in profit or loss incorporates any dividend or interest eamed on the financial assetand is
included in the 'Cther income' line item. Dividend on financial assets at FVTPLIs recognised when the Group's right fo receive the dividends is
established, itis probable that the economic benfits associated with the divid "ﬂ%ﬂﬂ”A e enfity, the dividend does riot represent a recovery of
part of cost of the investment and the amount of dividend can be measure oo




Impairment of financial asseis
1n acoordance with Ind AS 109, the Group applies Expected Credit Loss {ECL) model for measurement and recognition of impairment loss on the
Financial assets thal are inifially measured at fair value with subsequent measurement at amortised cost.

The Holding company follows ‘simplified approach’ for recognition of impairment foss afowance for rade receivables. The application of simplified
approach does not require the Group to track changes in credil risk. Rather, it recognises impaimment loss allowance based on ffetime ECLs at each
reporting date, right from its inittal recognition. For recognition of impairment loss on other financial assets and risk exposure, the Group determines
whether there has been a significant increase in the credit risk since initial recognition. If credit risk has not increased significantly, twelve month ECL
is used to provide for impainment 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 reveris to
recognising impairment less allowance based on a twelve month ECL.

ECL is the difference between all coniractuai cash flows Brat are due to the Group in accordance with the contract ang all the cash flows that the
entity expects to receive (i.e., all cash shortfalis), discounted at the original Effective Interest Rate (EIR).

Allowance for Trade receivables

The follows a ‘simplified approach’ (l.e. based on lifetime ECL) for recognition of impairment loss allowance on Trade receivables (including lease
receivables). For the purpose of measuring [etime ECL aflowance for trade receivables, the Group estimates imecoverable amounts based on the
ageing of the receivable balances and historical experience. Further, a large number of minor receivables are grouped into homogeneous groups
and assessed for impaimment cofectively. Individual trade receivables are written off when managemeni deems them not to be collectble.

Derecognition of firancial assels

The Holding company derecognises & financial asset when the contraciual sights to the cash flows from the asset expire, or when it transfers the
finangial asset and substantially all the risks and rewards of ownership of the asset fo another party. If the Group neither transfers nor retains
substantially all the risks and rewards of ownership and continues to contro! the transferred assel, the Group recognises its retained inferest in the
asset and an associated liabily for amounts it may have to pay. If the Group retains substantially all the risks and rewards of ownership of a
transferred financial asset, the Group continues to recognise the financial asset and also recognises a collateralised borrowing for the proceeds
receivad.

3.20 Financial liabifities

Einancial liabilities subsequently meagsured at amortised cost

Financial liabilities that are not held-for-trading and are not designated as at FVTPL, are measured at amortised cost at the end of subsequent
accounting periods. The carying amounts of financial iabilities that are subsequently measured af amortised cost are determined based on the
effective inferest method. Interest expense that is not capitalised as part of costs of an asset is ingluded in the 'Finance costs' ling item.

Ml financial liabilities are subsequently measured al amortised cost using the effective inferest method or at FVTP.

Derecognition of financial liabilites

The Holding Company derecognises financial tiabilites when, and only when, the Holding Company 's obfigations are discharged, cancelled or have
expired, An exchange between with a lender of debt instuments with substantially different terms is accounted for as an extinguishment of the
original finangial liability and the recognition of a new financial liabilty. Simitarly, a substantial modification of the terms of an existing financial fiabiltty
{whether or not attribulable to fhe financial difficulty of the debtor) is accounted for s an exlinguishment of the original financial liabifity and the
recognition of & new financial lishility. The difference between the camrying amount of the financial liability derecognised and the consideration paid
and payable is recognised in profit or loss extinguishment of the original financial liability and the recognition of a new financial liability. The difference
between the carrying amount of the financial ¥ability desecognised and the consideration paid and payable is recognised in profit or loss.

3.21 Government grants
Govemment grants are not recognised until there is reasonable assurance that the Group 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 the Group with no future refated costs ate recognised in profit or loss under respective head in the petiod in
which they become receivable.

3.22 Recent accounting pronouncements
Ministry of Corporate Affalrs (“MCA") notifies new standards or amendments to the exiséing standards under Companies (Indian Accounting
Standards} Rules as issued from Eme to time. Fer the year ended March 31, 2025, MCA has notified Ind AS — 117 Insurance Contracts and
amendments to Ind AS 116 — Leases, relafing to sale and leaseback fransactions, Cal e Company w.ef. April 1, 2024, The Company has
reviewed the new pronouncements and based on its evaluation has determin ny significantimpact in its financial statements.




Xchanging Solutions (Singapore) Pte Ltd
Statement of Changes in Equity for the Year ended March 31, 2025

a2 EQUITY SHARE CAPITAL SGD INR

Balance at April 1, 2023 23,00,000 14,21,76,911

Changes in equity share capital during the year - -

Exchange rate movement - (36,69,213)

Balance at March 31, 2024 23,00,000 13,85,07,698

Changes in equity share capital during the year - =

Exchange rate movement - 79,70,102

Balance at March 31, 2025 23,00,000 14,64,77,800

b OTHER EQUITY
Particulars Retained earnings | Retained earnings | Total other equity Total ofher equity
(SGD) (INR) (8GD) (INR)
Balance as of April 1, 2023 1,24,38,251 76,88,83,521 1,24,38,251 76,88,83,521
Profit for the year 6,49,528 411,30,488 6,439,528 4,01,30,488
Interim Dividend Paid (1,16,00,000) (67,96,25,100) {1,10,00,000) {67,96,25,100)
Exchange rate movement - {3,97,380} - (3.97,380)
Balance as of March 31, 2024 20,87.779 12,89,91,529 20,87,779 12,89,91,529
Particulars Retained earnings | Retained eamnings | Total other equity Total other equity
(SGD) (INR) (SGD) (INR})

Balance as of April 1, 2024 20,87,719 12,89,91,529 20,87,779 12,89,91,529
Profit for the year 5,59,802 3,56,51,530 5,59,802 3,56,51,530
Exchange rate movement - 39,70,617 - 39,70,617
|Balance as of March 31, 2025 26,47,581 16,86,13,676 26,47,581 16,86,13,676

As per our report of even date

For Munish Sidana & Associates

Chartered Accountants

Munish Sidana
Prop.

M. No. 099005

FRN: 020294N

Place: Delhi
Date: May 14, 2025

For and on behalf of the Board of Directors of
Xchanging Solutions (Singapore} Pte Ltd

Rangnath'Bhimrao Deshpande

Director

Place: Singapore
Date: May 14, 2025



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

4 PROPERTY, PLANT & EQUIPMENT

(Owned unless specified)
86D INR SGD INR
Carrying amounts of: As at As at As at As at
Mar 31, 2025 Mar 31, 2025 Mar 31,2024 Mar 31, 2024
Computers - - - -

Al figures are in SGD

Particulars Computers Total
Gross carrying value

Balance as at Apr 1, 2023 3,345 3,345
Addifions - S
Disposals - -
Balance as at March 31, 2024 3,345 3,345
Additions - -
|Gisposals - -
Balance as at March 31, 2025 3,345 3,345
Accumulated deprectation

Balance as at April 1, 2023 3,345 3,345
Eliminated on disposals of assets - -
Balance as at March 31, 2024 3,345 3,345
Efiminated on disposals of assels =
Balance as at March 31, 2025 3,345 3,345

Net carrying value as at March 31, 2025 . -
Net carrying value as at March 31, 2024 -

All figures are in INR
Gross carmying value
Balance as al April 1, 2023 2,06,7H1 206,791
Addiions - 0
Balance as at March 31, 2024 2,06,791 2,06,791
Disposals - -
Balance as at March 31, 2025 2,06,791 2,06,791

Accumulated depreciation
Batance as ak April 1, 2023 2,06,791 206,791
Depreciation expense - -

Eliminated on disposals of assets : -
Balance as at March 31, 2024 2,06,791 2,06,791
Depreciation expense - -

Eliminated on disposals of assets ) -
Balance as at March 31, 2025 2,086,791 2,06,791

Nef carrying value as at March 31, 2025 5 .
INet camrying value as al March 31, 2024 -




Xchanging Solutions {Singapore} Pte Ltd
Hotes forming part of the financial statements

As At As At Ag At As At
March 31,2025  March 31, 2025 March 31, 2024 March 31, 2024
s6D INR SGD INR
5 Trade receivable
Unsecied, considered geod 2,95,200 1,86,00,085 5,08,037 3.13.88,631
295200 1,88,00,095 35,08,037 313,838,631
Trada receivables ageing schedute for the year ended as oo March 31, 2025 (in 8GD}
Particulars Outstanding for the following pedod frotn due date of payments Total

Rotdue Lessthan 6 months-1year 1.2 years 23years More than 3 years

months —
{i} Undisputed Trade Recswables - Considered Good 287812 7,588 - - - - 295,200
{fi) Undisputed Trade Receivables - which have ignif - - - - N s s
in credit risk
{if} Undisputed Trade Recaivables — ereditimpaired . - : y - ) i )
(fv) Disputed Trade Receivables - Considered Good = - - - ) : .
{v) Disputed Trade Recgivables - which have significant increase in - - - - - - -
credit risk
{iv) Disputed Tiade Receivables - credit impaired - - - - 5 5 N
Total 2,87.812 7,588 - - - - 2,95,200
Less: Allowance for credi impairement R
Totai Trade Recetvabl 295,100
Trade raceivables ageing schedule for the year eaded 25 on March 31, 2025 (i INR)
Parficulars Outstanding for the following period from due date of payments Total
Notdue Lessthan® 6 months-1 year 1-2 years 2.3 years Mora than 3 years R
months
) Undisputed Trade Recelvables - Considered Good 18316866 483230 g = - : 1,88,00.086
(i) Undisputad Trade Receivables - which have significant increase - - - - - = -
in credit sk
(i) Undisputed Trade Receivables — craditimpaired E N ) B B )
(v} Disputed Trade Receivables - Considered Good - S R . g - .
(v} Disputed Trade: Receivables - which have significant increase in - - - = = 5 -
craditrisk
ivh Disputed Trade Receivables - credit impaired - - - - 3 = -
Tetal 1,83,15,866 483,230 g - = - 1,88.60,096
Less: Allowancs for credit impairement =
Total Trade Recelvable 1,88,00,606
Trada recaivables ajeing schedule forthe year ended as on March 31, 2024 {In SGD}
" Particutars Outstanding for the foliowing period from due date of payments Total
Hotdue Lessthan6 & months-i year 1-2 years 2-3years More than 3 years SG0
months
%) Undispuied Trade Recel hles - Considered Good 508,037 o - - - - 5,08,037
[y Undisputed Trade Receivables - which havs significant increase - - - = N 5 N
in credit risk
(i) Undispulad Trade Receivables — credit impaired E . - - - - )
(iv] Disputed Trade Receivables - Considered Good - - - - - - -
{v) Disputed Trade Recsaivabias - which have significant increase i - - N N 5 - N
credit fisk
{iv) Disputed Trade Receivables - creditimpaired - - - - - - 5
Total 5,08,037 = - - - - 5,08,037
Less: Allowance for credit impairement -
Total Trade Recefvable 5,08,037 - . - - - 5,08,037
Trats receivables ageing schedule for the year ended 25 on March 31, 2024 (In INR)
Particulars Oulstanding for the following period from due date of payments Total
Hotdue Lessthan6 6 months.1year 1-2 years 2-3years Mora than 3 years R
S months
1) Undisputed Trade Receivablos - Ct idered Good 3,13,88,631 - - - - - 3,13,88,631
{ii} Undisputed Trade Receivables - which have significant increase - - - - - - -
in eredit isk
(i) Urdisputed Trade Recebvables — ceedit impaired 5 = - - . . .
(fv) Dispated Trade Racelvables - Considered Good S 2 - - 5 = .
{v) Disputed Trads Receivables - which have significant increasa in - - - - - - -
credit risk
WTﬁeFﬂcﬂivabla-Mt' paired - - - - - - -
Total 3,13.88,631 - - - - 3,13,88,631
Lass: Aflowance for creditimpairement -
Tofat Trads Receivable 3,13,88.64 - - - - - 3,13.88,63
6§ Cash and cash equivalents
Balances with Banks- in Curent Accounts 48,48 802 30,48,00,781 43,00,003 26,56,71,628
48,48,802 30,88,00,781 43,00,003 26,561,818
7 Other financial assets
Current
Unsecered considered good, unless olferwise stated
UnbiBed Revesue 1,40,865 89,71,144 2,69,407 1,86.45,053
,40,863 89,114,144 LS‘J!MI? 155545 053
8 Other current assets
rtzes with G + Authortes (GST) 23468 - =
Propaid expenses 11,06,129 19,020 11,75,138
11,290,597 19,020 11,75,138




Xchanging Sclutions (Singapore) Pte Ltd
Notes forming part of the financial statements

9 Share Capital

Authorised capital:
5,000,000 (2024: 5,000,000} ordinary shares of SGD 1 each

Issued, subscribed and paid up capital:
2,300,000 (2024: 2,300,000) ordinary shares of SGD 1 each fulk paid up

{i) Reconciliation of number of shares

Equily Shares

Shares oulstanding at the beginning of year
Add | {Less): Movement during the year
Shares outstanding at the end of the year

As At As At As At As At
March 31,2025  March 31, 2025 March 31,2024  March 31, 2024
SGD INR SGD INR
50,00,000 31,84,30,000 50,00,000 30,89,20,500
23,00,000 14,64,77,800 23,00,000 14,21,03,430
23,00,000 14,64,77,800 23,00,000 14,21,03,430

As at Mar 31, 2025

As at Mar 31, 2024

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

Name of Shareholder

Ychanging Solution Limited, india

{iii) Details of Shares held by promoters at the end of the year
Promoter name

¥changing Solution Limited, India
Total

Promoter name

¥changing Solution Limiled, India
Total

10 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 af end of the year

Number of Number of
Shares Amount (SGD) Shares Amount {SGD}
23,00,000 23,00,000 23,00,000 23,00,000
23,00,000 23,00,000 23,00,000 23,00,000
As at Mar 31, 2025 As at Mar 31,2024
Number of Percentage Hemberol Percentage
Shares g Shares 9
23,00,000 100% 23,00,000 100%
As at March 31, 2025
Number of % of total shares % change
Shares held during the year
23,00,000 100 -
23,00,000 100 .
As at March 31, 2024
Number of % of total shares % change
Shares held during the year
23.00,000 100 -
23,00,000 100 -
March 31,2025  March 31, 2020 March 31,2024  March 31, 2024
SGD INR SGD INR
2087779 12,89,91,529 1,24,38,251 76,88,83,521
559,802 3,56,51,530 6,49,528 4,01,30,488
- - {1.10,00,000)  (67.96,25,100)
- 39,70,617 - (3,97,380)
26 47,581 16,86,13,676 2087779 12,89,91,529

Relained earnings comprise of the Company’s prior years' undistributed eamings after taxes.

Note:

{i) The Board of Ditectors of the Company had declared Interim dividend of,




Xchanging Solutions (Singapore) Ple Ltd

- Notes forming part of the financial statements

As At As At As At As At
March 3, 2025 March 34, 2023 March 31, 2024 March 31, 2024
56D INR §GD INR
11 Trade Payable
Tota] outstanding duss of micro enterprises and small enterprises (Refer Note (]} - - - N
Total outstanding dues of craditors other than micro enlerprises and small enterprises
Dueto:
Holing compary 6,837 4,38,620 7,887 487,213
Fallow Subsidiaries 27,144 17,28,661 2,417,621 1,34,45,500
Others:
Goods & Services 1,309,417 88,78,897 2,47,453 1,52,88,671
Employea talated payable 12,807 821,314 4,282 264,529
1,86,343 1,18,67,549 4,717,243 2,94,85,873
Hotes:
{i} The Company does not have any MSME Vendors under e Micso, Small Medium Enterprise Development Act, 2006 (MSMED Act, 2006}
i D [n}]
Particulars Outstanding for the following period from dug date of payments Total
Notdue Acciuals Less than 1 year 1-2 years 2:3years  More than 3 years 56D
) MSME . - - - ) -
(i) Cthers 35,765 5,585 64,895 = . 1,865,345
(&) Disputed dues ~ MSME - - - - - -
1{iv] Disputed dues—Otvers D - - o 5 - -
Total 35,185 85,583 64,995 - - 1,85,345
Particulars Qutstanding for the following period freim due date of payments Total
MNot dua Accruals Less than 1 year -2 years 2-3years _ More than 3 years INR
) MSME . = . 2 z 2
{i} Others prRTR ] 54,50,566 41,39,253 = - 1,18,67,549
[fi) Disputed dues — MSME - . 5 g g 2
() Disputed dues — Others - - = - - -
Total 211,136 54,50,366 41,39,253 - - 1,18,67,549
Teade payables aqeing schedute for the year endad as on March 31, 2024 (in SGD}
Particulars Qutstanding for the following period from due date of payments Total
Hot due Accruals Less than 1 year 1-2 years 23 ysars _ More than 3 years SGD
) MSME = - - - L -
{0} Others 225910 1,88,033 63,240 - - 477,243
(o) Disputed duss — MSME - - - - - B
() Disputed dues — Ofhers - - - - - -
Tolal 2,235,970 1,868,033 3,240 - - 477,243
Tradg payables aqeing schedule for the yeay eded a5 on March 31, 204 {in INR}
Particulars Outstanding for the following period from due date of payments Total
Not due A i Less than 1 year 1-2 years 2-3ysars _ More than 3 years TNR
) MSME . . - = ; -
{ii) Cthers 1,39,61,201 1,16,17.430 39,07,233 B - 2,94,85,973
{ii) Disputed cuas — MSME - - - - - -
{iv) Disputed dues — Others & - - - -
Total 1,39,64,261 1,16,17,450 39,07,233 - - 2,94,85,973
12 Other current liabikties
Statutory Dues 71,503 455311 70,513 43,56,552
71,503 43,53,1711 70,513 43,56,332
13 Provisions
Current provision for employee benefits :
Provision for compensated absences 51,384 32,13,229 $1,359 37,91,138
51,394 32,73,229 61,338 379,138
44 Gurrent tax zssets and Eabiliies
Non cument assets
Incoms tax ssset 1,00,541 64,03,048 86,608 53,850,977
Less : Provision for tax §2,541 38,82,986 85,640 52,01,159
33,000 24,20,063 963 53,818
Current Eabikties
Provision for tax 83,781 §3,35,656 1,00,541 62,141,846
Less: Income tax asset - -
1,00,531 52,11,846
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13

Revenue from operations
Software services

For the year ended For the year ended
March 31,2025  March 31, 2025 March 31,2024  March 31, 2024
§GD INR SGD INR
24,61,661 15,67,73.370 30,34,262 18,74,69,139
24,61,661 15,67,73,370 30,34,262 18,74,69,139

The table below presents disaggregated revenues from contracis with customers for the year ended March 31, 2025 by conltract type. The Company believe that this
disaggregation best depicls how the nature, amount, timing and uncertainty of our revenues and cashflows are affected by indusiry, market and other economic factors.

16

17

18

Revenues by contract fype For the year For the year For the year For the year
ended ended ended ended
March 31, 2025 March 31, 2025 March 31, 2024 March 31, 2024
S5G0 iNR SGD INR
T&M and AMC 21,52,659 13,70,94,237 24,55 264 15,16,96,288
Fixed Price 3,09,003 1,86,79,133 5,78,998 3,57,72,851
Total 24,611,661 15,67,73,370 30,34,262 18,74,69,139
Other income
Interest income on balances with banks 95,675 60,93,143 242,080 1,49,57,299
Liabiities no longer required written back 2,000 1,271,378 - -
Foreign exchange gain (net) - - 6,741 4,16,493
97,675 62,20,521 2,48,.831 1,53,73,792
Employee benefit expenses
Salaries, allowances and bonus 10,02,298 6,38,32,333 11,44.472 7,07,10,153
Contribution to provident fund 99,826 63,57,542 89,674 55,40,448
Staff welfare 180 11,460 13,010 8,03,786
11,02,304 7,02,01,335 12,47,156 7,70,54,387
Other expenses
Project work expenses 8,01,116 5,10,19,844 12,56,916 7,76,57,430
Commaunication 3,984 253,720 3,621 223,17
Travet 12,757 812,440 11,806 729418
Insurance 29,032 18,468,848 35913 22,18,844
Legal & professional 4,800 3,05,693 1,900 1,17,390
Payment to audifors [Refer Note (i) below] 17,750 11,30,427 18,650 11,52,273
Training and development 383 24,399 594 36,700
Business promotion 917 58,419 387 23,901
Foreign exchange loss {net) 6,165 392,631 - -
Bank charges 4,350 2,77,049 5,916 3,65,533
Directors' sitting fees 4910 312,725 4,748 2,93,378
Miscellaneous expensas 2,102 1,33,848 11,485 7,09,590
8,88,266 5,65,70,143 13,51,936 8,35,28,174
Note:
(i) Payments to the auditors comprise (net of taxes, where applicable):
Statutory audit 11,30,427 18,650 11,52,273
11,30,427 18,650 11,352,273
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19. Income tax recogrised in Statement of profit and loss In SGD In INR In SGD In INR
Particulars For the Year endedJ Forthe Year ended | Forthe Year ended | For the Year ended |
u March 31, 202 March 31, 2025 March 31, 2024 March 31, 2024
Current {ax
In respect of the current year 83,781 53,35,678 1,006,541 62,11,834
In respect of tax adjustments related to earlier years (74,817) (47,64,795) (66,068) (40,81,952
Total income tax expense recognised in the current year relating
fo continuing aperations 8,964 5,70,883 34473 21,29,883
The income tax expense for the year can be reconciled to the accounting profit as foflows:
Particulars For the Year ended | For the Year ended | Forthe Year ended | For the Year ended
March 31, 2025] March 31, 202 March 31, 2024 March 31, 2024
Profit before tax from continuing operations 568,766 36222413 6,84,001 4,22,60,370
0,
Income tax_expense calculated at 17% (after other allowances 83,781 53,3567 £,00,541 6211834
and dedustions)
Adjusiments in respect of current incame tax of previous years (74,817) (47 64,795} (66,068) {40,81,952)
Income tax expense recognised in profit or loss 5,70,883 34,473 21,29,883

B
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20 Earnings per share

Basic and diluted earnings per share
Profit for the year after tax

Nominal value per share

Weighted average number of equity shares considered for
calculating basic and diluted earnings per share

Earnings per share — Basic and Diluted

For the year ended
March 31, 2025 March 31, 2025
SGD INR

5,59,802 3,56,51,530

1 1
23,00,000 23,00,000

For the year ended

March 31, 2024
SGD

6,495,528

1
23,00,000

March 31, 2024

INR
4,01,30,488

1
23,00,000

6

0.28

17
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For the year ended For the year ended
March 31,2025  March 31, 2025 March 31,2024 March 31, 2024
86D INR §GD INR
21 Confingent Liabilities and commitment As at As at As at As at
March 31,2025 | March 31, 2025 Mar 31,2023 | Mar31, 2023
SGD INR 5GD iNR
Contingent fiabiities Nil Nif Nil Nil
Capital commitment Nil Nil Nil Nil

22 Segment reporting

The Company's business activity is organised within a single business and geographical segment. The Company renders software development and related services to
its customers in South East Asia is managed as one entity, governed by similar set of risks and retums. Accordingly, there are no additional disclosures to be provided
under IND AS 108 “operating segdments" other than those already provided in financiat statements.

The entire operation of the company relate only to single operating segment *Software Services”. Thus there are no reportable segments which require disclosures
under Ind AS 108 "Operating Segments”.

Additional information reating to geographical dispersion is as follows:

Revenue by location of customers

March 31,2025 Match 31,2025 March 31,2024  March 31,2024

_ 5GD INR SGD INR
Singapore 23.85.745 15.19.38.582 28.25,930 17.45.97 534
Rest of the World 75,916 48,34,788 2,08,332 1,28,71,605

24,61,661 15,67,73,370 3034262 18,74.69,139

Revenue from customers with more than 10% of total revenue amounts to SGD 23,10,745 {INR 14,71,62,132) from 4 customers {for the year ended March 31, 2024:
SGD. 27,15,155 (INR 16,77,53,394) from 4 customers).

Carrying amount of segment assets by location of the assets

For the year ended For the year ended
March 31, 2025 March 31, 2025 March 31,2024 March 31, 2024
_ 5GD INR 8GD INR
Singapore 52.86,239 33.66.59.402 4925553  3043.20.876
Rest of the World 16,365 10,42,216 1,70,914 1,05,89,774

53,02,604 33,77,01,618 5096467  31,48,80,650
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23

23.0%

23.02

23.03

Financiaf instruments

Capital Management

The Company manages its capitl to ensure that it will be able to continue as a going concern while maximising the return to stakeholders

through the optimisation of the debt and equily balance The ca

Company is not subject to any externally imposed capital requirements.

Categorles of financial instruments

pital structure of the: Cormpany consists of total equity of the Comgany. The

Particulars As at As at As at As at

March 31, 2025 March 31, 2025 March 31, 2024 March 31, 2024
SGD INR SGD INR

Financial assets

Measured at amortised cost

(a) Cash and cash equivalents 48,485,802 30,38,00,781 43,00,003 26,56,71,828

{b) Trade receivables 295,200 1,88,00,006 5,08,037 3,13.88,631

{c) Other financial assets at amortised cost 1.40,865 89,71,144 269,407 1,66,45,053

Financial liabilities

Measured at amortised cost

Trade Payable 1,86,345 1,18,67,549 477,243 2,94,85973

Fair value hierarchy

Levet 1 inputs are quoted prices (unadjusted} in active markets for identical assels o liabilities that the enlity can access at the measurement

Level 2 inputs are inputs, ofher thar quoted prices included within Level 1, that are observable fer the asset or liabifity, either directy or indirectly.

Level 3 inputs are unobservable inputs for the asset or liability.
There are no financial Assets and Liabilities measured at fair value
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23.04

23.05

23.08

23.06.1

Financials risk management objectives

The company is exposed 1o foreign currency risk, liuidity risk, credit risk and interest risk which may impact the fair value of s financial instruments. The coimpany has
& risk management policy o manage & mitigate these risks.

The company's risk management palicy aims to reduce volatility in consolidated financial statements while maintaining balance betwsen providing predictability in the
company’s busingss plan along with reasonable participation in market movement.

Market Risk

The company activilies expose it primarily (o the financial fisks of changes in foreign currency exchange rales (see note 23.06)

Foreign currency risk management

The company underakes transactions denominated in foreign cumencies; consequently, exposures 1o exchange rate fluciuations arise,

The carmying amounts of the comgany's foreign cuency denominated monetary assels and monetary fiabilities at the end of the reporting period are as follows.

In 5GD
Particulars Liabilities as at Assels as at
March 31,2025 March 31,2024 March 31,2025 March 31,2024
uUsh 941 47,648 1,31,369 239,156
INR 21,480 22,247 - -
GBP - 1,27.515 - -
MYR 11,794 11,374 - -
|Total 3415 208,784 1,31,389 2,39,156
In INR
Particulars Liabilities as at Assels as at
March 31,2025 March 31,2024 March 31,2025 March 31,2024
usD 59,929 2943889 83,656,366 1,47,76,038
INR 13,67,975 13,74,511 - -
GBP - 78,78.400 - -
MYR 751,113 702,132 - -
Total 21,719,016 1,28,99,532 83,66,366 1,47,76,038

Foreign currency sensitivity analysis
The company is mainly exposed to USD,INR and MYR.

The following table details the company's sensilivity fo a 10% increase and decrease in the SGD against the relevant foreign curmencies. 10% is the sensitivity rate used
when reporting foreign currency risk intemally ko key management personnel and represents management's assessment of the reasonably possible change in foreign
exchange rales. The sensitivity analysis includes only cutstanding foreign currency denominated monetary items and adjusts their translation at the period end for a 10%
change in forelgn curmency rates, The sensifivity analysis includes external loans as well as loans to forsiga operations within the company where the denomination of
the loan is in a curency other than the functional cumency of the tender or the bomowar. A posiiive number below indicales an increase in profit or equity where the SGD

strengthens 10% against the relevanl cumency. For a 10% wezkening of the SGD against the relevant cumency, tiere would be a comparable impact on the profit or
equity, and the balances below would be negative.

In SGD

Particulars Impact on profit or Ioss for the year Impact on total equity as at the end of the
reporting period
March 31,2025 March 31,2024 March 31,2025 March 31,2024

USD sensttivity
Increase by 10% 13,043 19,151 13,043 19,151
Decrease by 10% {13,043) {19,151) {13,043) {19,151)
INR sensitivity
Increase by 1% {2,148) (2,225) {2,148) (2,225)
Decrease by 10% 2,148 2,22 2,148 2,275
GBP sensitivity
Increase by 10% B (t2.752) : (12,752)
Decrease by 10% : 12,752 - 12,752
MYR sensitivity
Increase by 10% {1,179} (1,137) {1,137
Decrease by 10% 1,178 1,137 1,137

In management's opinion, the sensitiity analysis is unrepresentative of the inherent foy ngehauggt because the exposure af the end of the reporting period does
rot refiect the exposure during the year.




23.07

23.08

In INR

Particulars Impact on profit or loss for the year Impact on total equity as at the end of the
reporting period

March 31,2025 March 31,2024 March 31,2025 March 31,2024
USD sensitivity
Ingrease by 10% 8,30.644 11,83,215 830,644 1183215
Decrease by 10% {8.30,644} {11.83.215} (8,30.644) {11,83,245)
INR sensitivity
Increase by 10% {1,36,798) {1,37,451) (1.36,798) {1,37,451)
Decrease by 10% 1,36,798 1,37.451 1,36,798 1,37,451
GEP sensitivity
Increase by 10% 1 {7.87.840) - {7,87,840)
Detrease by 10% 5 7.87.840 - 7.87,840
MYR sensitivity
Increase by 10% (75,111) {70,273) {75,111) {70,273}
Decrease by 10% 75,111 70,273 75,111 70,273

In management's epinion, {he sensitivity analysis is unrepresentative of the inherent foreign exchange risk because the exposure at the end of the reporting period does

not reflect the exposure during the year.

Interest rate risk management

The company has no exposure 1o inferest rate risk. There is no exposure to market rate fluctuations.

The company exposunes fo interest rales on financial assels and financial liabilities are detailed in the liquidity risk management section of this note.

Liquidity and interest risk tables
(Amount in SGD)
As at March 34, 2025 Average effective Less than 1yrs 1-2 years 2 years and above To
interest rate {%)
Non Interast bearing - 1,686,345 S S 1,86,345
{Amount in INR)
As at March 31, 2025 Average effective Less than 1yrs 1-2 years 2 years and ahove To
interest rate (%)
Non interest bearing 1,18,67 549 - - 1,18,67,549
{Amount in SGD})
As at March 31, 2024 Average effective Less than 1yrs 1-2 years 2years and above To
interest rate (%)
Non interest bearing - 477,243 - - 477,243
{Amount in INR)
As at March 31, 2024 Average effective Less than1yrs 1-2 years 2 years and above To
interest rate (%)
Non interest bearing - 2,94,85973 - 2,94.85973
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23.03 Credit risk management

Credt risk refers to the risk that a counterparty will default on its confractual ghligations resuiting in financial loss to the company. The company has adopted a policy of only dealing with
creditwarthy counterparties and obtaining sufficient coliateral, where appropriate, 25 a means of miligating the risk of financial foss from defaults. The company Lises other publicly available
financial information and s ewn trading records to rate its major customers. The company’s exposure and e credit ratings of its counterparties are confinucusly monitored and the aggregate

value of transactions concluded is spread amongst approved counferparties.

Trage receivabies consist variols customers, spread across diverse industries and geographical areas. Ongoing credit evaluation is performed on te financial condition of accounts receivables.

The company does not have significant credit risk exposure to any single counterparty.

The creditrisk on liquid funds and derivafive financial instruments is limited be¢ause the counterparties are banks with high creditratings assianed by international creditrating agencies.

Provision for expected creditlosses

h
Description of category

Basis for recoanition of expected

Other financial Trade
assets at regeivables
amortised cost
High quality assets, negligible credit risk  |Assets where the counter-party has strong capacily i
meel the obligations and where the risk of default is
g ] 12-month
fSgHgbls crigh expectad credit | Life-tme
Standard assets, Assets where the probability of default is considered losses expected cradit
moderate credil risk moderate, however counter-parly has sufficient capacity losses (simpified
o meet the obligations approach)
Low quality assets, very high credkt risk  {Assets where there is a high probability of defaull and is Life-ime
considered as high risk expected credit
losses
Doubtiul assets, creditimpaired Assets are witten off when there is no reasonable Assel is written off
expectation of recovery
(in SGD)
| _Particulars Category Assel company | Estimated gross Expected Expected credit | Carrying
March 3, 2025 carrying amount | probability of losses amount net
at default defaut of
(a) Expected credit loss for kians and other financial assels at amortised cost impaiment
provision |
Loss afiowance measured at 12month | Financial assets for which ¢reditrisk  |Standard assets, | Other financial 140,865 0% - 1,40,885
expected credit losses has not increased significantly since  [maderate credit assets at
inial recogrition risk amortised cost
[T For expected credit foss for Tade recevalies Under Smplied approach refer nole 5
(in INR)
| Particularg Category Asset company | Estimated gross Expected Expected credit | Carrying
March 3, 2025 carrying amount | probability of losses amount nel
at default detfaulf of
(a) Expected credit loss for loans and other financial assets at amortised cost impairment
provision
Loss allowance measured at 12 month  [Financial assels for which creditisk  |Standard assets, | Other financial 89,71,144 0%] - 89,71,144
expected credit losses has not increased significantly since  |moderate credit assets at
initial recognition risk amorfised cost
[T For expected credit foss for rade mwaﬂaﬁﬁﬁﬁﬁeﬂ approach refer note
{in 5GD}
| Parficulars Category | Asset company |Estimsted gross | ~ Expected | Expected credit | Carying
March 34, 2024 carrying amount | probabitity of losses amount net
ot default defaut of
(2) Expetied creditloss For boans and other financial assets at amortised cost impairment
provision
Loss allowance measured at 12 month  |Financial assets for which creditsisk  [Standard assets, | Ofher financial 269,407 0% - 269407
expected credit losses has not increased significantly since  [moderate credit assels at
initial recognition risk amoriised cost
|TE) For expesied credil foss Tor bade recenvabies Unoer Simpmed approach refer nole 5
{in INR)
| Particulars Category Asset company | Estimated gross Expected Expected credit | Carrying
March 34, 2024 carrying amount | probability of losses amount net
at default default of
(a) Expected credit toss for leans and other financial assets at amorfised cost impairment
.
Loss allowance measured at 12 month  |Financial assets for which creditdisk  [Standard assets, | Offier financial 1,66,45,053 0% - 1,66,45,053
expected credit losses has notincreased significantly since | moderate credit assels at
initial recognition risk amorlised cost

|T) For expected creditloss Jor Bade receivables under simpitied approach feler nole 5
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24 Related Party Disclooures
S Mo, Namaof the rajoted party Relellonshlp Natura of iransactions Transactiens Reolvable ] (Payable) Transaclions Roctivable / (Payabls) Tranwscticna Recolvable | {Payabla) Transactions Reaolvabls ! (Payable)
Far the year snded Arat For tha year anded LIT For tha year ended Avat For the year ended Asn
March 31, 2025 March 31, 2025 March 34, 2025 March 31, 2025 Mareh 31, 2004 March 3, 2024 Mareh 31, 2024 Muarch 3, 2024
560 INR INR SG0 SGD INR INR
) Xchanging Sclubons Lid, Inda Helding Company
Revanue lram software daveiopmenl & relzted sewicey
Expenses roimbursed |/ incurmed ta / for related party (90.821) {57.90,368) (152320 94,11,118)
Paymants made | recesvod 81,520 58,54 341 157,790 §7.48,829
Interim dividand pald = - {1,10,00,000) {67.95,25,100}
Trade Payables at the end of the year (5,887 (4,38,619) 7.8em) 48127
il Xehanging Aot Prcific Sdn Bhd,  Fellow aubsidlary
Molaysla
Revenyo from noltwane development & rolated aenvices 24,543 15,863,083 A8 23,11,862
Faymants mado / recaived 23,497} {14,856, 433) (a7,808) {23,35,918)
Trade Recalviadivg a2 the ond of the yoar 279 1,771,846 1746 1,07.904
i) DXC Tochnology Singapore Pe. LId, Fellow subsidiary
Singapars
Revanio from soltware devatopment & reletod sonvices 3,39,860 21644214 -
Exponges reimbursad f incurmed o/ for relalod party {14,588) 122,657) (29,745) {18,37,818)
Payments made / recehved 13,45,735) 220,18 500) (5.04,379) 116250
Trade Payahias at the and of the year (755 (45,078} . -
Trade Recalvables af the end of the year %213 18,60467 8821 30,986,362
fivi  DXC Techaclogy Sorwcos Vialnem  Fetlow subaldinry
Co LM, Vietnam
Expensoes relmbursad / Incumed 1o / for ralalod party . - {16.930)
Paymanta made  roalved - . 17,968
W) DG Tochnokogy Samvices Fellow subsidiary
Singapore Pta.Ltd, Singapore
Rewvanue lrom eoftwara devalopmaont & relnled services 10,08.459 64288422 510,675 6,00,86,822
r Expennsa mimburssd f Incumed to / for relnted party 5923 7784 (96,867) (59,284,614}
Paymanly made / received {9,57.902) {6,10,10,041) (7.20,197) {4,49.90,905)
- 5 (15,909) 9,02.923)
YTrade Recelvabies at the and of the yoar 118,178 73,968,305 74,888 45,14,506
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26  Prior year figures

The financial statements have been prepared in accordance with the amended Schedule [l and accordingly previous year's numbars have been
regrouped/reclasses (as necessary) and incremental disclosures have been made to compare with current 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
Munish Sidana Rangnath Bhimrao Deshpande
Prop. Director
M. No. 099005
FRN: 020294N
Place: Delhi Piace: Singapore

Date: May 14, 2025 Date: May 14, 2025



