Price Waterhouse & Co Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Members of Ivalue Infosolutions Limited (formerly known as Ivalue Infosolutions
Private Limited)

Report on the Audit of the Consolidated Financial Statements
Opinion

1. We have audited the accompanying consolidated financial statements of Jvalue Infosolutions
Limited (formerly known as Ivalue Infosolutions Private Limited) (hereinafter referred to as the
“Holding Company”) and its subsidiaries (Holding Company and its subsidiaries together referred
to as “the Group”), (refer Note 62 to the attached consolidated financial statements), which
comprise the consolidated Balance Sheet as at March 31, 2024, and the consolidated Statement of
Profit and Loss (including Other Comprehensive Income), the consalidated Statement of Changes
in Equity and the consolidated Statement of Cash Flows for the year then ended, and notes to the
consolidated financial statements, material accounting policy information and other explanatory
information (hereinafter referred to as “the consolidated financial statements”) in which are
included the returns for the year ended on that date audited by the branch auditor of the

Company’s branch located at Singapore.

2. In our opinicn and to the best of our information and according to the explanations given to us,
the aforesaid consolidated financial statements give the information required by the Companies
Act, 2013 (“the Act”) in the manner so required and give a true and fair view in conformity with
the accounting principles generally accepted in India, of the consolidated state of affairs of the
Group as at March 31, 2024, and consolidated total comprehensive income {comprising of profit
and other comprehensive income), consolidated changes in equity and its consolidated cash flows
for the year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those Standards are further described in
the “Auditor’s Respousibilities for the Audit of the Consolidated Financial Statements” section
of our report. We are independent of the Group in accordance with the ethical requirements
that are relevant to our audit of the consolidated financial statements in India in terms of the
Code of Ethics issued by the Institute of Chartered Accountants of India and the relevant
provisions of the Act, and we have fulfilled our other ethical responsibilities in accordance with
these requirements. We believe that the audit evidence we have obtained and the audit evidence
obtained by the other auditors in terms of their reports referred to in sub-paragraph 13 and 15
of the Other Matters section below, other than the unaudited financial information as certified
by the management and referred to in sub-paragraph 14 of the Other Matters section below, is
sufficient and appropriate to provide a basis for our opinion.
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Emphasis of Matter

4. We draw attention to Note 2a to the consolidated financial statements regarding the Group's
reassessment and consequent revision in its accounting policy for recognition of revenue from
software and allied support services for customer contracts. The Group had previously assessed
that it was acting as a principal for software and allied support services and now revised its
assessment and concluded that it is acting as an agent, considering the principles of Ind AS 115
"Revenue from contract with customers” and the additional guidance/clarifications issued by
global standard setters/ regulators which are also relevant for interpretation of Ind AS.

Our opinion is not modified with respect to this matter.

Other Information

5. The Holding Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Director’s report but does not include the
consolidated financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the other information and
we do not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read
the other information and, in doing so, consider whether the other information is materially
inconsistent with the consolidated financial statements or our knowledge obtained in the audit or
otherwise appears to be materially misstated. If, based on the work we have performed and the
reports of the other auditors as furnished to us (Refer paragraph 13 and 15 below), we conclude
that there is a material misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the
Consolidated Financial Statements

6. The Holding Company’s Board of Directors is responsible for the preparation and presentation
of these consolidated financial statements in term of the requirements of the Act that give a true
and fair view of the consolidated financial position, consolidated financial performance and
consolidated cash flows, and changes in equity of the Group in accordance with the accounting
principles generally accepted in India, including the Accounting Standards specified under
Section 133 of the Act. The respective Board of Directors of the companies included in the Group
are responsible for maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Group and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the consolidated financial statements that give a true and fair
view and are free from material misstatement, whether due to fraud or error, which have been
used for the purpose of preparation of the consolidated financial statements by the Directors of
the Holding Company, as aforesaid.
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7. In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group 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 Group
or to cease operations, or has no realistic alternative but to do sc.

8. The respective Board of Directors of the companies included in the Group are respensible for
overseeing the financial reporting process of the Group.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

9. Our objectives are to obtain reasonable assurance about whether the consolidated 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 consolidated financial

statements.

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

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

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(1) of the Act,
we are also responsible for expressing our opinion on whether the Holding company has
adequate internal financial controls with reference to consolidated financial statements in
place and the operating effectiveness of such controls.

e 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 ability of the Group 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
consolidated financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Group to cease to
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Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair
presentation,

Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction, supervision and performance of
the audit of the financial statements of such entities included in the consolidated financial
statements of which we are the independent auditors. For the other entities included in the
consolidated financial statements, which have been audited by other auditors, such other
auditors remain responsible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit opinion.

11. We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated financial statements of which we are the independent
auditors 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.

12. 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.

Other Matters

13. We did not audit the consolidated financial statements of 1 subsidiary (along with its step-down
subsidiary) whose financial statements reflect total assets of Rs. 836 lakhs and net liability of Rs.
482 lakhs as at March 31, 2024, total revenue of Rs. 2,011 lakhs, total comprehensive loss
(comprising of loss and other comprehensive income) of Rs. 157 lakhs and net cash outflows
amounting to Rs. 1.3 lakhs for the year ended on that date, as considered in the consolidated
financial statements. These financial statements have been audited by other auditor whose report
have been furnished to us by the Management, and our opinion on the consolidated financial
statements insofar as it relales to the amounts and disclosures included in respect of the
subsidiary and our report in terms of sub-section (3) of Section 143 of the Act including report on
Other Information insofar as it relates to the aforesaid subsidiary, is based solely on the reports
of the other auditor.

14. We did not audit the financial information of 2 branches and 2 subsidiaries located outside India
included in the consolidated financial statements of the Company, which constitute total assets of
Rs. 670 lakhs and net assets of Rs. 430 lakhs as at March 31, 2024, total revenue of Rs. 282 lakhs,
total comprehensive loss (comprising of loss and other comprehensive income) of Rs. 41 lakhs
and net cash inflows amounting to Rs. 4 lakhs for the year then ended. The unaudited financial
information in respect of these branches have been provided to us by the management, and our
opinion on the consolidated financial statements of the Company in so far as it relates to the
amounts and disclosures included in respect of these branches, is based solely on such unaudited
financial information furnished to us. In our opinion and according to the information and
explanations given to us by the Management, these financial information are not material to the
Group.
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15. The financial statements of 1 subsidiary and 1 branch, located outside India, included in the
Consolidated financial statements, which constitute total assets of Rs. 11,699 lakhs and net assets
of Rs. 2,049 lakhs as at March 31, 2024, total revenue of Rs. 4,693 lakhs, total comprehensive
income (comprising of profit and other comprehensive income) of Rs. 579 lakhs and net cash
outflow amounting to Rs. 792 lakhs for the year then ended, have been prepared in accordance
with accounting principles generally accepted in its country and have been audited by other

under generally accepted auditing standards applicable in its country. s
ment has converted the financial statements of the subsidiary and branch e
India from unting principles generally accepted in its country to the ng
generally a in India. We have audited these conversion adjustment m

Company’s management. Qur opinion in so far as it relates to the balances and disclosures of such
branch and subsidiary located outside India including other information is based on the report of
other auditor and the conversion adjustments, if any, prepared by the management of the
Company and audited by us.

Our opinion on the consolidated financial statements, and our report on Other Legal and Regulatory
Requirements below, is not modified in respect of the above matters with respect to our reliance on
the work done and the reports of the other auditor and the financial statements certified by the

management.

Report on Other Legal and Regulatory Requirements

16. As required by paragraph 3(xxi) of the Companies (Auditor’s Report) Order, 2020 (“CARO 20207,
issued by the Central Government of India in terms of sub-section (11) of Section 143 of the Act,
we report that there are no qualifications or adverse remarks included by the respective auditors
in their CARO 2020 reports issued in respect of the standalone financial statements of the
companies which are included in these Consolidated Financial Statements.

17.  As required by Section 143(3) of the Act, we report, to the extent applicable, 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 of the aforesaid consolidated
financial statements.

(b) In our opinion, proper hooks of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books and the reports of the other auditors, except for matters stated in
paragraph 17 (i)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014 (as amended).

(¢) The reports on the accounts of the branch office of the Company audited under Section 143(8)
of the Act by branch auditor have been sent to us and have been properly dealt with by us in
preparing this report.

(d) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including other
quity
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() On the basis of the written representations received from the directers of the Holding Company

as on March 31, 2024 taken on record by the Board of Directors of the Holding Company and
the report of the statutory auditor of its subsidiary company incorporated in India, none of the
directors of the Group Companies, incorporated in India is disqualified as on March 31, 2024
from being appointed as a director in terms of Section 164(2) of the Act.

(g) With respect to the maintenance of accounts and other matters connected therewith, reference

is made to our remarks in paragraph 17(b) above on reporting under Section 143(3)(b) and
paragraph 17(i)(vi) below on reporting under Rule 11(g) of the Rules.

(h) With respect to the adequacy of internal financial controls with reference to consolidated

0]

financial statements of the Group and the operating effectiveness of such controls, refer to our
separate report in Annexure A.

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 consolidated financial statements disclose the impact, if any, of pending litigations
on the consolidated financial position of the Group. Refer Note 34 to the consolidated
financial statements.

ii. The Group did not have any long-term contracts including derivative contracts as at March
21, 2024 for which there were any material foreseeable losses.

fii. During the year ended March 31,2024, there were no amounts which were required to be
transferred to the Investor Education and Protection Fund by the Holding Company and
its subsidiary company incorporated in India.

iv.  (a) The respective Managements of the Company and its subsidiary which are companies
incorporated in India whose financial statements have been audited under the Act
have represented to us and the other auditor of such subsidiary respectively that, to
the best of their knowledge and belief, 2s disclosed in Note 46 to the consolidated
financial statements, no funds (which are material either individually or in the
aggregate) have been advanced or loaned or invested (either from borrowed funds or
share premium or any other sources or kind of funds) by the Company or such
subsidiary to or in any other person(s) or entity(ies), including foreign entities
("Intermediaries"), with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, directly or indirectly, lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company or such
subsidiary ("Ultimate Beneficiaries") or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;
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vi.

(b) The respective Managements of the C subsidiary which are companies
incorporated in India whose financi ave been audited under the Act
have represented to us and the other zuditors of such subsidiary respectively that, to
the best of their knowledge and belief, as disclosed in the Note 46 to the consolidated
financials statements, no funds (which are material either individually or in the
aggregate) have been received by the Company or such subsidiary from any person(s)
or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company or such subsidiary shall,
directly or indirectly, lend or invest in other person(s) or entity(ies) identified in any
manner whatscever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(¢) Based on the audit procedures, that has been considered reasonable and appropriate
in the circumstances, performed by us and those performed by the auditors of the
subsidiary which is a company incorporated in India whose financial statements have
been audited under the Act, nothing has come to our or other auditor’s notice that has
caused us or the other auditors to believe that the representations under sub-clause (i)
and (ii) of Rule 11(e) contain any material misstatement.

The Holding Company and its subsidiary company has not declared or paid any dividend
during the year.

Based on our examination, which included test checks, the Holding Company has used an
accounting software for maintaining its books of account which has a feature of recording
audit trail (edit log) facility and that has operated throughout the year for all relevant
transactions recorded in the software, except that the audit trail is not maintained in case
of modification by certain users with specific access and the audit trail is not maintained
for direct database changes. During the course of performing our procedures, other than
the aforesaid instances of audit trail not maintained where the question of our commenting
does not arise, we did not notice any instance of audit trail feature being tampered with.

Further, the Holding Company has also nsed an accounting software, which is operated by
a third party service provider for maintaining its books of account and in the absence of the
independent service auditor’s report, we are unable to comment on whether the audit trail
feature of the aforesaid software was enabled and operated throughout the year for all
relevant transactions recorded in the software or whether there were any instances of the
audit trail feature being tampered with.

The following remark was included in the audit report dated July 31, 2024, containing an
unmodified audit opinion on the consolidated financial statements of ASPL Info Services
Private Limited, a subsidiary of the Holding Company issued by an independent firm of
Chartered Accountants, which is reproduced as under:

“Pursnant to Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining
books of account using accounting software which has a feature of recording audit trail (edit
log) facility, based on our examination, the accounting software used by the Group for
maintaining its books of account did not have the andit trail feature enabled throughout the
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Report on the Internal Financial Controls with reference to Consolidated Financial
Statements under clause (i) of sub-section 3 of Section 143 of the Act

1. In conjunction with our audit of the consolidated financial statements of the Company as of and
for the year ended March 31, 2024, we have audited the internal financial controls with reference
to financial statements of Ivalue Infosolutions Limited (formerly known as Ivalue Infosolutions
Private Limited) (hereinafter referred to as “the Holding Company”) as of that date. Reporting
under clause (i) of sub section 3 of Section 143 of the Actin respect of the adequacy of the internal
financial controls with reference to financial statements is not applicable to the subsidiary
company incorporated in India namely ASPL Info Services Private Limited, pursuant to MCA
notification GSR 583(E) dated 13 June 2017.

Management’s Responsibility for Internal Financial Controls

2. The Board of Directors of the Holding Company, which is a company incorporated in India, is
responsible for establishing and maintaining internal financial controls based on internal
control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting (“the Guidance Note”) issued by the Institute of Chartered
Accountants of India (“ICAI"). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to the respective company’s
policies, the safeguarding of its assets, the prevention and detection of frauds and errors, the
accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditor’s Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in accordance with
the Guidance Note issued by the ICAI and the Standards on Auditing deemed to be prescribed
under Section 143{10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financial controls, both applicable to an audit of internal financial controls and both issued by
the ICAL Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with refererce to financial statements was established and
maintained and if such controls operated effectively in all material respects.
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4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor’s judgement, including the assessment of the risks of material
risstatement of the financial statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the Holding Company’s internal financial controls system with
reference to consolidated financial statements.

Meaning of Internal Financial Controls with reference to financial statements

6. A company's internal financial control with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounling principles. A company's internal financial control with reference to financial
statements includes those policies and procedures that (1) pertain to the maintenance of records
that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted
accounting principles, and that re expe of the com eing
in accordance with anthorisations ment ctors of the and
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a material effect on the financial
statements.

Inherent Limitations of Internal Financial Controls with reference to financial
statements

7 Because of the inherent limitations of internal financial controls with reference to financial
statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also, projections
of any evaluation of the internal financial controls with reference to financial statements to
future periods are subject to the risk that the internal financial control with reference to financial
statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.
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Opinion

8. In our opinion, the Holding Company which is a company incorporated in India, has, in all
material respects, an adequate internal financial controls system with reference to financial
statements and such internal financial controls with reference to financial statements were
operating effectively as at March 31, 2024, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control
stated in the Guidance Note issued by the [CAL

For Price Waterhouse & Co Chartered Accountants LLP
Firm Registration Number: 304026E/E-300009

w"y
‘H\



i

el
T ]
B b Labmi]]
et EL
i jas
fivom paremst sty
Tay  PNopety, Mant end Poiblyrest
6} Sebcolite ety i
L ]
"
bt
W Oty Bransi
M =,
i Pateonind vavaisnes ety
Wl Othar soe-rurren asiets
Tokal Movs quis o snnets 1
B
1o}
)

) —_
Tent —
Terad 15h lits
QT
§ftiamee
AR L
ity Aerinargbie i VN
| = = ",
Tugal e ‘i‘,..!“
iy
it
M1}
Lkl Praaaes Il i |
Voral Benvmutre ) Wated aims HES - ]
(i)

fad Vmai S ELak ity

L 3
| inf Obbore Bransisd Sand ey
ItY
o
| Caner
el m
I == T8,
r“" == = LT — .y
asieai) ES==0 TR N —tonuiy
s aliove balance
[chxewmepat
Y
I
'*‘/
@‘*
CIE A
Pwteet
flemineaadiln
i

e

sate ¥GMapad Fi2d Dute 10 Sevelt raid




ALl
[tamum’y
{pryaitatod
“

For thr
31 Marzhi 2024

—

Hinpems

e

kg
Fetal

U ngem
Surchare

Chatgedin eventones o
Ernglovrs

Fiesnee Cagty

Shrbradaban joud

PSiackdn trace

PHbers mapesiat

Totwl Expemes
niprafi

'~ lincome Tan

I
i
(1]
Totu!

v [Pemfa o

ey
trems that willnot.

h

B Htem
1l
14
1

Vit | Tetal
and Other

Pratit
{1 ween,
boet Mews candrrlling loesrmsty

Gther
[
4

Tt comprehensive
L0}
ta

7958

40,580

12,34

—r

(L]

11561

Eliat

5,90

V11 {Eatnings et eaisty thare aftrbutanis 1o
Bawg Py (o Ry

"

%)

(1]
[t}
L8]

i1y

Ll

[}

Canpairdaned Freanoas
ety

For Price
I m Beglstgglion huinbies:

WY

v

M2 rnet
M mbndsy Kumbe:
Prade:
Coate

The . L3




PARTILULARY, ’ For the Year fndad
1LCASH LDV FAGM OPERATING ACTIVITIES
Fhet Prafiy Before
Admtment
132} f3334
1294 EH
1) (k4]
{13) Lawy
uaar  thez  desicraty {a3)
faralgn  sins aralwinn E) {198}
134
& {44)
Opecratimg i
[Adjurtmanti
faz)) [506)
7.861)
2,184 127,260
{7,866)]
{12,279)]
[197)
3 &1
i24] (EELH
300 340
Cash Gencrated from (1,053)
Lar: Incoame tay omemnents (aet of refunds recahed] [1&m2) (121708
NeL€xah How from/fused inf Querating Activitins (A} e 12.265)]
mCASH
Puichase nf Prorety. viantang fguinmegn {nsladivg casital szvanted N s =t
Mt Ca d i} | Actlivities {8) .05 2599
HLTASH Frow FROM
i
I
Flaases sout Palg . e e
Met Cash Flaw irom f {Used in) Fnanging As Helties €] (2188} 1185
Hat (Decresse)/ Inceesan In Cash And
Carh and
Cath £ Cash Fnuivalent a3 the end ol ihe yrar® 120 12,758 £,053 |
an pash transactions fram investine and finsacing activities:
| e i it
“Codnponenty af Cash bnd clivlanti
|Particulers s uk
Zath on 2
v 4451
Dozosit with Banks wilk: levs tan 3 ity arighiai aturiee 10,234 1560
Tatal B 6053




St S e nesseten ALESISE R IR = — —
Lt Sy bracn Froare
= —— = [Ty ST |
Bt 30 30 Mann LT I
W -
I
itpigrenl H 2e), mell
e mT Dpemes | |
fluteress pald | 1300, m“} h:_w:
¥z 5T = = i P
pissemptilanuheel) — — R0E] o =y
a3 !‘ll‘l
! m s |
" J . 1285
Reos ; LD fry
[Eaivhad aa o ] Masi 1830 N — | g SN ) SS—
The
fLimsalddated.
Thu b the
Fer Price Walerhouss B
"m' . S
‘ g vﬁ
IWM
remer
I Maimber:
|00 Mumbal
Jate |




Taesn

ezl

Wity ol fak,
ey i maAre*

Wa rerar s ARt

[If]

1
[cgiid i 8 Seatdiea’y

Chaviges duting the veas or 2etoun] of medifieation ol C285 sne
Purnty Share®=

ot ior e Yeut

by Compranes s buj=e

7 oad orngernma mtiny Wwims b the year

eats! Lomir bealion Raied e M

&)

e

.50

7okt fer g Trwe

Yilil ( rempabhasiine heties ber the yoat

|

23y

3

s

‘l
At

ukumar Ramdac




{3i] Historical cost convention
Tre consolidated financial statements have been prepered ona historical cost basis, except for the following:

Certain financial assets and liabilities (including derivative instruments) that is measured at fair value.

-Share based payments

(i) New and amended standards adopted by the Group
The Ministry of Corporate Affairs has vide notification dated 31 March 2623 notified Companies (Indian Accounting Standards) Amendment Rules,

2023 [the ‘Rules’) which amends certain accounting standards, and are effective 1 April 2023.
The Rules predominantly amend Ind AS 12, Income taxes, and AS 1, Presentation of financial statements and Ind AS &, Accounting Policies, Changes
in Accounting Estimates and Errors. The otner amendments to Ind AS notified by these rules are primarily in the nature of clar ficatiors.

These amendments are not expected to have a material impact on the Group in the current or future reporting years and on foreseeable future

tranisactions. Specificaily, no changes would be necessary as a cansequence of amendments made to Ind AS 12 as the Group’s accounting policy

already camplies with the now mandztory treatment

{iv} Current -Non current classification:
All the assets and liabilities have been classified as current and nen-current gs per the Group’s normal operating cycle and other criteria as set out in

Division I} of Schedule Il to the Companies Act, 2013. Based on the nature of the Group's business and the time between acquisition of assets for
trading and their realisation in cash and cash equivalents, the group has ascertained its aperating cycle as twelve manths for the purpose of
classification of the assets and liabilities into current and non-current.




The results and financial position of foreign operations [none of which has the currency of a hyperinflationary @cenomy) that have 2 functional
currency different from the presentatian currency are translated into the presentation currency as follows:

-assets and liahilicies are teanslated at the closing rate at the date of that balance sheet

-income and expenses are translated at average exchange rates, and

- All resulting exchange di 'S:are recognised in other comprehensive income.




IVALUE INFOSOLUTIONS LIMITED . .
(Formerly known as IVALUE INFOSCLUTKINS PRIVATE LIMITED) j\}/\ ! B,

Notes forming part of the Consclidated financial statements for the year ended 31 March 2024
On ronsolidation, exchange differences arising from the translation of any net investment in foreign entities, and of borrowings and uvther financial

instruments designated as hedges of such investmants, are recognised in other comprehensive income. When a foreign operstion is sold, the
assorioted exchange oitferences are reclassified to prafit or 1oss, as part of tne gain or (05 @n sale

Coodwill and fair value adjustments arising on :he acquisition of a foreign operation are treated as assets and liabilities of the foreign operation and

translated at the closing rate.

(d) (i) Revenue Recogaition
The Group recognises revesue on completion of its performance obligations at the fixed transaction prices specified in the underlying contracts or

orders. There are no variable price elements arising from discounts cr rebates. Where the contract or order includes more than one performance
obiigation, the transaction price is allotated to each bbhga[ion hased an their stznd-alone selling prices. These are separately listed as ingdividual
items within the contract or order. The primary areas of judgement for revenue recognition as principal versus zgent are set out below under our
Critirel estimates and judgements and oescribed further below for each revenue category. Revenue is only recognised ta the extent that itis highly
probahle that significant reversal will not occur. Transaction price excludes taxes and duties collectzd on behall of the government. The Group does
nol have any contracts where the period between the transfer of the promised goods or services to the customer and payrment by the customer
exceeds one year. As a censequence, the group do2s not adjust any of the transactien prices for the time value of money.

Hardware

The Group’s aclivities Lnder this revenue stream comprise the sale of hardware items consists of servers, hardware security modules and
authentcation keys. For hardware sales, the Group acts as principal, as it assumes primary responsibility for fulfilling the promise to provide the
3000s and for their acceptabiiity, is exposed to inventory risk during the delivery period and has discretion in establishing the <elling price. Revenue
is recognised 2t the gross amaunt receivab'e from the customer for the hardware provided and on a point-in-time basis when delivered to the

custamer.

Seftware and Allied Support

The Group's performance obligation is to fulfil customers’ requirements through the procurement of approgriate software products 7om relevant
vendors. The Group invoices, and receives payment from, the customer itself Whilst the transaction price is set by the Group aT the amount
specified in its contract/order with the customer, the scftware lizensing agreement is between the vendor and the customer. The vendor is
responsible for issuing the licences and activation keys, for the software’s functionality, and for fulfilling the promise to provide the licences to the
customer. Therefore, the Group acts as an agent and recognizes revenue on a net basis. The Group recognises such software sales revenue cn a

point-in-time basjs once it has satisfied its performance vbligations.

Revenue from professicral/technical services and renewal of service parks is recorded on a net besis as the level of inventory risk, 1o which the
Group is exposed 1o, in these arrangements is neglgible. The Group recognises such services revenue on a point-in-time hasis once It has satisfied its
performance obligations.

IT enahled Services

The Group's activities under this reverue stream comprises of revenue from suppart and maintenance contracts towards infrastructure managed

services and annual services contagts.

Revenue is recognised when it transtars control over a service o the customer. Amount received towards services are reported as advznces from

customers untill 21l the conoitions for revenae recognition are mat.

The Group acts a5 a principal, as it assumes primary resgonsibility for fulfilling the promise to provide the services and has discretion in establishing
© the service fees. Kevenue is recognised at the gross amount receivable from the customer for the services provided over the period of the

underlying contracts,

{ii] Costs to fulfill cantracts
The Greup recognizes contract fulfilment cost as an asset if those costs specifically relate to a contract or 1o an anticipsted conlract, the costs

generate or enhance resources that will be used In satisfying performance obligatians in future; and the costs are expected to be recovered.




(VALUE INFOSOLUTIONS LIMITED . ™
{Formerly known as IVALUE INFOSOLUTIONS PRIVATE LIV TED) I\’A '__ L ; s

Notes forming part of the Consaolidated financial statements for the year ended 31 March 2023

(e) income tax
The income Lax expense or credit for the periced is the tax payable on the current period’s taxahle incame based on the applicatle income tax rate for

cach junsdiction adjusted by changes in deferred 12x assets and liabilities attributable to temporary differences and to unused tax losses.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enactad at the end of the reporting year in the
countries where the company and its subsidianies operate and generate taxable income. Management periodically evalugles positions taken in tax
returns with respect to situztions in wrich applicable tax regulation is subject to interpretation and considers whether it is probable that 3 taxaticn
authority will accent an uncertsin tax treatment. The Group measures its tax balances either based on the most likely amount or the expected vaiue,
depending 01 which method provides a better prediction of the resolution of the uncertainty.

Deferred income tax is provided in full, using the lizbility method, on temporary differences arising belween the tax bases of assets and lizbitities and
their carrying amounts in the consolidated financial statements However, deferred tax Labilities ase nat recognised if they arise from the iritial
recognition of goodwill. Deferred income tax is determined Using tax rates {and laws) that have been enacted or substantally 2nacted hy the erd af
the reporting year and are expected to apply when the related deferred income tax asset i< realised or the deferred intome tax liability is settled.

Deferred tax assets are recagnised for all deductible temporary differences and unused tax losses only if it s probable that future taxable amounts
will be avallabie to utilise those temporary differences and losses.

Deferren tax liavilities are nol recognised for temporary differences between the carrying amount and tax bases of investments (n subsidiaries and
branches where the group is 2ble to control the timing of the reversal of the temporary differences and it s probable that the differencas wiil not

reverse in the fareseeable future,

Deterred tax assets are not recegnised for temporary differences besween the carrying amount and tax bases of investrients in subsidiaries and
branches where it is not prabable that the difisrznces will reverse in the foreseeable future and taxatle profit will not be evailatle against which the

temporary difference can be utirized,

Deferred tax assets and liabilities are offset where there 7s a legally enforceable right to offset current tax assets and liabilities and where the
deferred tax balances relate o the same taxation authority. Current tax assets and tax habilities are offset where the entity has a legally enforceable
right to offset and intends either to cettle on a net basis, or to realise the asset and settle the liability simultaneously.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive income or
directly in equity. In this case, the tax is a:s> recognised in cther comprehensive income or directly in equily, respectively

() Leases [As a Lessee)

Assets and liabilities arising from 2 lease are initially measured on 2 presert value basis. Lease fiabilities includa the net present value of the fallowing
lease payments:

« fixad payments (including in-substance fixed payments). less any lease incantives receivatle

« variable lease paymentthatare based on anindex or a rate, initiolly measured using the index or rate as at the commencement date

* amounts expected to be payable by the Group under residuzl value guarantees

* the exercise price of a purchase aption if the Group is reasonably certain to exercise that option, nd

= payments of penalties for terminating the lease, f the lease term reflects the Group exercising that option.

Lease payments to be made under reasonably certain extension apticns are also included in the maasurement of the ligbility. Tne lease payments
aie discounted using the interest rate implicit in the {ease. If that rate cannot be reauily determined, which is generally the ¢ase for leaces of the
Group, the Jessee’s incremental borrowing rate is used, being the rate that the individual lessee would have to pay 1o borrow the funds necessary to
obtain an asset of similar value te the right-of-use asset in a similer economic environment with similar terms, security and conditions.
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Acquisition-ralated costs are expensed as incurred,

The excess of the:

- consideratian transferred

- amcunt of any non-cantrolling interest in the acquired entity

* - acquisition-date fair value of any previous equity interest in the acquired entity
over the fair value of the net identiiiable assets acquired is recorded as goodwill. If those amaunts are less than the fair velue of the net identifiztle

assets of the business acquired, the difference is recognised in other comprehensive income and accumulated in eauity as capital reserve provided
there is clear evidence of the underlying reasans for classifying the business ccmbination as a bargain purchase. in other cases, the bargain purchase

gain is recagnised cirectly in equity as capial reserva,
!

(h) Impairment of non financial assets:
Property, plant and equipment and intangitle assets with finite life are tested for impairment whenever events or changes in circumstances indicate

that the carrying amount may not be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying amaunt exceeds its
recoverable amount. The recoverable ameunt is the higher of an asset's fair value less costs of disposal and value in use. Fur the purposes of
assessing impairment, assets are grouped at the lowest levels for which there are separately identifizble cash inflows which are largely independent
of the cash inflows from other assets or greups of assets (cash-genarating units). Non-financial assets other than goodwilf that suffered an

impairment are reviewed for possible reversal cf the impairment at the end of each reporting year.

[i) Cash and cash eguivalents
Fur the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, ceposits held at 2all with financial

institutions, other short-term, nighly liquid investments wilh original maturities of three months or less that are ceadily convertible to known

amounts of cash and which are subject to an insignificant risk of changes in value.

{j) Trade receivables

Trade receivables are amcunts due frem customers for goods sold or services performed in the ordinary caurse of business. Trade receivables ate
recognised initially at the transaction price. The Group holds the trade receivables with the objective of collecting the centractusl cash flows and
therefore measures them subseguently at amertised cost using the effective interest method, less loss aliowance. As 3 practicel expedizat, the
Group has not adjusted the D’on\ned-amcunl of consideration far the effects of 3 significant financing component as the Group expects, at conuar:

inception, that the period between when tho Group transfers the pramised geod or service th a customer and when the customer pays for that good

or service will be one vear ar less. Pursuant to paraeraph 63 of Ind AS 115 " Revenue from Contract with customer®,




| L=

Regular way purchases and sales of financizl assets are recogmsed on trade-date, being the date on which the Group commits to purchase or sale

the financizl asset

(ill) Measurement
Atinitial recognition, the Group measures a financial asset at 'ts fair value plus,
transaction costs that are directly attributable to the acquisiticn of the financisl asset. Trensacticn casts of financial assets carried at fair valae

in the case of 3 financial asset not at fair value through profitor loss,

through profit or loss are expensed in profit or lcss.
Financial assets with embedded derivatives are considered in their entirety when determining whether their cash ‘lows are solely payment of
principal and interest.

(i} {a) Debt instruments
Subsequent measurement of debt instrumants gepends on ke Group's business model for managing the asset and the cash flow characteristics of

the asset. There are three measurenment categories into which the Group classifies its debt instruments:

sed cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and

= Amortis
Inrerest are measured at amortised cost. Interest income from these financial assets is included in Other Income using the effective interest cate

method. Any gain or loss arising on derecognition is recognised directly in profit or loss and presented in other gains/{losses). Impairment losses are
presented as separate line item in the statement cf profit and loss

» Fair value through profit or loss: Assets that do not meet the criteria for amortised cost or FVOC! are measured at fair value through profit or loss.

Again cr loss on a debt investment that is subsequently measurad at fair value through profit or loss s recognised in profit or loss and presented net

within other Inccme/(other expenses) in the period in which it arises. Interest income from these financial assets is included in other incame.

{iii) (&} Equity instrurments
The Gronn sthsemiAntiy maaciirac Al anuing inwaebem cmte —a £25 .
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fe of financial instrument, where appropriate, to the

EiR is tho rate that exzctly discounts the est:mated future cash receipts over the expected li
gross carrying amount of the financial asset. When calculating EIR the Graup estimates the expected cash flows by consigering all the centractual

terms of the finarcial instrument but does not consider expected eredit lusses.

(m) Property, Plant and Equipment
Freehola land is carnied at historical cast. All other items of praperty, plant and equipment are stated at historical cost loss depreciation. Historical

castincludes expenaiture that is directly attributable to the acquisition of the items
Subsequent costs are included in the asset’s carrying amount ar recognised 3s a separate asset, as approgriate, only when it is probable that future
ecanomic benefits associated with the item will flow to the Group and the cost of the item can be measured reliably. All other repairs and

maintenance are charged to prafit or loss during the reporting year in which they are incurred

Depreciation methads, estimated useful lives and residual vaiue
Depreciation is calculated using the straight line method to allocate the cost of the assets, net of their residual values, over their estimated useful

lives. The assets” residual values and useful lives are reviewed, and adjusted if appropriste, at the end of each reporting year. An asset’s carrying
amount is written down immedialely to its recoverable ainount if the asset’s cairying amount is greater than its estimated recoverable amount,
Gains and losses on disposels are oetermined by comparing proceeds with carrying armount. These are included in profit or loss within other
income/(other expenses), Fstimated useful life of assets used for depreciation is as follows:

Nature of asset

Computers - 3 years

OHice equipment- 5 years

Furaiture and tixtures - 5 to 10 years

Vehicies- 510 8 years

Networxs and Servers - 6 years

Demo equipment’s - 4 years

The estmated useful lives of furriture and fixtures and vehicles is lower than the useful life prescribed under Schedule |l to the Companies Act, 3013,

in order to reflect the actuz usage of the assets,




are available for use. Amortisation method and useful lives are reviewed pericdically including at each financial vear end.

(o) Trade and other payables
These amounts represent lizoilities for goods and services pravided to the Group prior to the end of the financial year which are unpaid. The

amounts are unsecured. Trade and other payables are presented as current liabilities unless payment is not due within 12 months after the
reporting year. They are recognised initially at their transaction value which represents their fair value and subsequently measured at amortised cost

using the effective interest method.

(p) Vendor programs
Funds received from vendors for product rebates and marketing/promotion programs are recarded as adjustments to praduct costs, according to

the nature of the program. The Group accrues rebates or other vendor incentives as earned based on purchase of qualifying products or as services

are provided in accordance with the terms of the related program.

() Borrowings
Barrowings are initially recognised at fair value, net of transaction costs incurred Borrowings are subsequently measured at amortised cost.

Borrowings are remaoved from the balance sheet when the cbligation specified in the contract is discharged, cancelled or expired. The difference
between the carrying amount of 3 financial lizbility that has been extinguished or transferred to another party and the consideration paid, including
any non-cash assets transferred or ligbilities assumed, is recognised in profit or loss as other gains/(Josses).

Where the terms of a financial hability are renegotiated and the eatity 1ssues equity instruments to a creditor to extinguish all or part of the liability
(debt for equity swap), a g3in or loss is recognised in profit or loss, which is measured as the difference between the carrying amount of the financial
liability and the farr value of the equity instruments issued.

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement of the liakility for at least 12 months
after the reporting year. Where there is a breach of a material provision of a long-term lozn arrangement on or before the end of the repcriing year
with the effect that the liability becomes payable on demand on the reparting date, the entity does not classify the liability as current, if the lender
agreed, after the reporting year and before the approval cof the consolidated financial statements for issue, not to demand payment as a

consequence of the breach.
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[Revenue from [13)
Hardware v
|133,025) 15,502
! 2,012 240 - % 2,012
Total 211,048 181,068 1133,025) {101.584) 78,024 N.Bsﬂ_

Purchases
Hardware - -
Srftwar 128,967 105,030 128,067} 106,030 - -
Total 177,841 175,555 {128,087) {106,030) 48,774 69,525
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iyt - Bawnf Re 5 F76 (akng 51 Mar v ol R 4.31° Labhil _
Tenal GRS 2020 ]
{i} Equity Snare Capital
Particutars
131 March 2034 5 000,000) Ehares of iy 10 razh SO

Total

Preference Share Canital

Perticolars

Peaference
[Authorised
2,609,000 |21 March 2073: 2.000,

Hasund,
3250028

Total

=

Mlevenment in Faiity shaioy

[ranticuiars

r AL 3t 31 March 2024 ] Az 3l 31 March 2023

Lauity shaieg

Balance
Increase )
Bsanweal the tho year
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tka Comoany held by iUn'te Teckaulagles limited tharahelders of

Moyement in Campuliarily Converdlble Preietense thates
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£is at 31 Maaech 2024 i | As at 31 March ... |

Compulzailly Converiible Preferency shares
Shares natttanding
|irerante f

gt sulslinding the

Krishitie i Sharms
Hila Synll Bl
Erinivasan Seiram.
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ding more than 5% of __ Compulsarily Conveitible Prelerente shares:
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Revenue from operations’

Revenue

presented reprasent gross

by

Group

year:

Incame

me from bank d
Investments car

Purchases of Stack-in-trade




Chengesin inventary of Sock-in-Tra

Particulars

Employee Benefits Expence

for

(

{e} Employue appreciation 41)

|Total

Particulars

Interest on eorrawings from banks and financial insututions

Depreciation

31 March 2024

snd
Depreciation
Amortisit ntanglk'c

Tatal

EXpenany

Pa

Ropaits
Llactrltity
Hent
Hates
Travelfing
Telophone
Bank

loss
Bad

Commission
Software

hiscellanesus expenses

104
278

(43)

Total

5,479

5,589




A\

adiustreents for watlies vears (Net) L) 66
Tota] current tax expenses . 2840 m
I0etiease! Anervate i dulureed tax labSiies 667
Total deleried tan crpenies/{benedit) [4th {258)
meRmeTdghpanse __zamn 2089
Profil from dncontinues tiyns .

Tots ) - 2.400 0

I} Reconciliation of tax expiense and srssmting peatit mudtiyfied by indls tax cate

Particulars Year ended Year ended
g 31 Mareh 2024 31 March 2023

Frofit from income 8,457

India tax rate 25.2% 25.2%

Taw at Inthia Gay rate 2._3:_&__1.1 2001

Penaity

Ohets 91 i

Income tus expenie 2,900 2,038




N

bidities as a1 #0

Afis, In Lakhs)
1
Right of use assots 748 13 761
Jeul 519 a0 2 571
[8)Betereed  aqaets { fabliities  at and tor the year ended 31 March 2023
Particudars . credited / !/
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b paid

[c) Shortfall at the end year

(d) of orevious vears

(e] Detzils of re

(1) Accrual towards unspent obligations




etabls ol related partiey

A

iUnize
1

3)

2)
3)

a1 March 2024

1.
B
2
2

£
6
3
2

Equity

i)

_3Lndarch 2003

mn

1

29




Lemnings Per Share

‘N

(b Caleulation  weighted fage numbar  khares purpose of rarning pee shares
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