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INDEPENDENT AUDITOR’S REPORT
To the Members of Coforge SmartServe Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Coforge SmartServe Limited (“the
Company™), which comprise the Balance sheet as at March 31, 2024, the Statement of Profit and Loss
including the statement of Other Comprehensive Income, the Cash Flow Statement and the Statement
of Changes in Equity for the year then ended, and notes to the financial statements, including 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, as amended
(“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 state of affairs of the Company as at March 31, 2024, its
profit including other comprehensive income, its cash flows and the changes in equity for the year ended
on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs),
as specified under section 143(10) of the Act. 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 to
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 audit opinion on the financial statements.

Other Information

The Company’s Board of Directors is responsible for the other information. The other information
comprises the board report, but does not include the financial statements and our auditor’s report
thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, 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.

Responsibility of Management for the Financial Statements
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act

with respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, cash flows and changes in
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equity of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under section 133 of the Act read with
the Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company 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 the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial statements 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.

Those 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:

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

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

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

» 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, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.
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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
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

Report on Other Legal and Regulatory Requirements

1.

As required by the Companies (Auditor’s Report) Order, 2020 (“the Order™), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the
“Annexure 1” a statement on the matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, we report, to the extent applicable, that:

(a)

(b)

(©)

(d)

(e

)

(&

(h)

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;

In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books except for the matters stated in paragraph
2(h)(vi) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules,
2014 (as amended);

The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equitydealt
with by this Report are in agreement with the books of account

In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2015 as amended,

On the basis of the written representations received from the directors as on March 31, 2024
taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2024 from being appointed as a director in terms of Section 164 (2) of the Act;

With respect to the adequacy of the internal financial controls with reference to these financial
statements and the operating effectiveness of such controls, refer to our separate Report in
“Annexure 2” to this report;

In our opinion, the managerial remuneration for the year ended March 31, 2024, has been
provided by the Company to its directors in accordance with the provisions of section 197 read
with Schedule V to the Act;

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

The Company has disclosed the impact of pending litigations on its financial position in
its financial statements — Refer Note 24 to the financial statements;

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

There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

a) The management has represented that, to the best of its knowledge and belief, no funds
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 to or in any other person(s) or
entity, including foreign entities (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, whether, directly or indirectly
lend or invest in other persons or entities identified in any manner whatsoever by or on
behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief, no funds
have been received by the Company from any person(s) or entity(ies), including foreign
entities (“Funding Parties”), with the understanding, whether recorded in writing or
otherwise, that the Company shall, whether, directly or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries; and

¢) Based on such audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (a) and (b) contain any material
misstatement.

The interim dividend declared and paid by the Company during the year and until the date
of this audit report is in accordance with section 123 of the Act.

Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account which has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant
transactions recorded in the software except that, audit trail feature is not enabled for direct
changes to data when using certain access rights, as described in note 32 to the financial
statements. Further, during the course of our audit we did not come across any instance of
audit trail feature being tampered with in respect of other accounting software.

For S.R. Batliboi & Associates LLP

ICAI Firm |

Q

A

embership Number: 504649

yg{i;trzi{ion Number: 101049W/E300004

UDIN: 24504649BKGTTO1379

Place of Signature: Gurugram

Date: April

29,2024
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ANNEXURE 1 TO THE INDEPENDENT AUDITOR’S REPORT REFERRED TO IN
PARAGRAPH 1 OF “REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS” OF OUR REPORT OF EVEN DATE.

Re: Coforge SmartServe Limited

(1) (a) (A) The Company has maintained proper records showing full particulars, including

quantitative details and situation of Property, Plant and Equipment.
(B) The Company has maintained proper records showing full particulars of intangibles
assets.

(b) The company has a program of physical verification of Property, Plant and Equipment so
as to cover all the assets once every two years which, in our opinion, is reasonable having
regard to the size of the Company and the nature of its assets. Pursuant to the program, certain
Property, Plant and Equipment were due for verification during the year and were physically
verified by the Management during the year. According to the information and explanations
given to us, no material discrepancies were noticed on such verification.

(c) There is no immovable property (other than properties where the Company is the lessee
and the lease agreements are duly executed in favour of the lessee), held by the Company and
accordingly, the requirement to report on clause 3(i)(c) of the Order is not applicable to the
Company.

(d) The Company has not revalued its Property, Plant and Equipment (including Right of use
assets) or intangible assets during the year ended March 31, 2024

(e) There are no proceedings initiated or are pending against the Company for holding any
benami property under the Prohibition of Benami Property Transactions Act, 1988 and rules
made thereunder.

(ii) a) The Company’s business does not require maintenance of inventories and, accordingly, the

(iif)

requirement to report on clause 3(ii)(a) of the Order is not applicable to the Company.

b) The Company has not been sanctioned working capital limits in excess of Rs. five crores
in aggregate from banks or financial institutions during any point of time of the year on the
basis of security of current assets. Accordingly, the requirement to report on clause 3(ii)(b) of
the Order is not applicable to the Company.

a) During the year the Company has not provided loans, advances in the nature of loans, stood
guarantee or provided security to companies, firms, Limited Liability Partnerships or any
other parties. Accordingly, the requirement to report on clause 3(iii)(a) of the Order is not
applicable to the Company.

b) During the year the Company has not made investments, provided guarantees, provided
security and granted loans and advances in the nature of loans to companies, firms, Limited
Liability Partnerships or any other parties. Accordingly, the requirement to report on clause
3(iii)(b) of the Order is not applicable to the Company.

¢) The Company has not granted loans and advances in the nature of loans to companies,
firms, Limited Liability Partnerships or any other parties. Accordingly, the requirement to
report on clause 3(iii)(c) of the Order is not applicable to the Company.
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(iv)

)

(vi)

(vii)

d) The Company has not granted loans or advances in the nature of loans to companies, firms,
Limited Liability Partnerships or any other parties. Accordingly, the requirement to report on
clause 3(iii)(d) of the Order is not applicable to the Company

e) There were no loans or advance in the nature of loan granted to companies, firms, Limited
Liability Partnerships or any other parties. Accordingly, the requirement to report on clause
3(iii)(e) of the Order is not applicable to the Company.

) The Company has not granted any loans or advances in the nature of loans, either repayable
on demand or without specifying any terms or period of repayment to companies, firms,
Limited Liability Partnerships or any other parties. Accordingly, the requirement to report on
clause 3(iii )(f) of the Order is not applicable to the Company.

There are no loans, investments, guarantees, and security in respect of which provisions of
sections 185 and 186 of the Companies Act, 2013 are applicable and accordingly, thc
requirement to report on clause 3(iv) of the Order is not applicable to the Company.

The Company has neither accepted any deposits from the public nor accepted any amounts
which are deemed to be deposits within the meaning of sections 73 to 76 of the Companies
Act and the rules made thereunder, to the extent applicable. Accordingly, the requirement to
report on clause 3(v) of the Order is not applicable to the Company.

The Company is not in the business of sale of any goods or provision of such services as
prescribed. Accordingly, the requirement to report on clause 3(vi) of the Order is not
applicable to the Company.

(a) The Company is regular in depositing with appropriate authorities undisputed statutory
dues including goods and services tax, provident fund, employees’ state insurance, income-
tax, cess and other statutory dues applicable to it. According to the information and
explanations given to us and based on audit procedures performed by us, no undisputed
amounts payable in respect of these statutory dues were outstanding, at the year end, for a
period of more than six months from the date they became payable.

(b) The dues of goods and services tax, provident fund, employees’ state insurance,
income-tax, duty of custom, duty of excise, cess, and other statutory dues have not been
deposited on account of any dispute, are as follows:

Name of | Nature of | Amounts Period to which | Forum where

Statute Dues under amount relates dispute is
dispute (Rs.) pending

Income Tax | Income tax | 631,070 Assessment Year

Act, 1961 | 2015-16 AO

Income Tax | Income tax | 474,620 Assessment Year

Act, 1961 - 2021-22 CIT(A)

(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the

(ix)

books of account, in the tax assessments under the Income Tax Act, 1961 as income during
the year. Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable
to the Company.

a) The Company has not defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any lender.
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(x)

(xi)

(xii)

(xiii)

b) The Company has not been declared wilful defaulter by any bank or financial institution or
government or any government authority.

¢) The Company did not have any term loans outstanding during the year hence, the
requirement to report on clause (ix)(c) of the Order is not applicable to the Company.

d) The Company did not raise any tunds during the year hence, the requirement to report on
clause (ix)(d) of the Order is not applicable to the Company.

e) On an overall examination of the financial statements of the Company, the Company has
not taken any funds from any entity or person on account of or to meet the obligations of its
subsidiary.

f) The Company has not raised loans during the year on the pledge of securities held in its
subsidiary Company. Hence, the requirement to report on clause (ix)(f) of thc Ordcr is not
applicable to the Company.

a) The Company has not raised any money during the year by way of initial public offer /
further public offer (including debt instruments) hence, the requirement to report on clause
3(x)(a) of the Order is not applicable to the Company.

b) The Company has not made any preferential allotment or private placement of shares- /fully
or partially or optionally convertible debentures during the year under audit and hence, the
requirement to report on clause 3(x)(b) of the Order is not applicable to the Company.

a) No fraud by the Company or no fraud on the Company has been noticed or reported during
the year.

b) During the year, no report under sub-section (12) of section 143 of the Companies Act,
2013 has been filed by secretarial auditor or by us in Form ADT — 4 as prescribed under Rule
13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

c) As represented to us by the management, there are no whistle blower complaints received
by the Company during the year.

a) The Company is not a nidhi Company as per the provisions of the Companies Act, 2013.
Therefore, the requirement to report on clause 3(xii)(a) of the Order is not applicable to the
Company.

b) The Company is not a nidhi company as per the provisions of the Companies Act, 2013.
Therefore, the requirement to report on clause 3(xii}(b) of the Order is not applicable to the
Company.

¢) The Company is not a nidhi company as per the provisions of the Companies Act, 2013.
Therefore, the requirement to report on clause 3(xii)(c) of the Order is not applicable to the
Company.

Transactions with the related parties are in compliance with sections 188 of Companies Act,
2013 where applicable and the details have been disclosed in the notes to the financial
statements, as required by the applicable accounting standards. The provisions of section 177
are not applicable to the Company and accordingly the requirements to report under clause
3(xiii) of the Order insofar as it relates to section 177 of the Act is not applicable to the
Company.
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(xiv)

(xv)

(xvi)

a) The Company has an internal audit system commensurate with the size and nature of its
business.

b) The internal audit reports of the Company issued till the date of the audit report, for the
period under audit have been considered by us.

The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence requirement to report on clause 3(xv) of the Order is
not applicable to the Company.

a) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are
not applicable to the Company. Accordingly, the requirement to report on clause (xvi)(a) of
the Order is not applicable to the Company.

b) The Company has not conducted any Non-Banking Financial or Ilousing Iinance activitics
without obtained a valid Certificate of Registration (CoR) from the Reserve Bank of India as
per the Reserve Bank of India Act, 1934.

¢) The Company is not a Core Investment Company as defined in the regulations made by
Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi) of the Order
is not applicable to the Company.

d) There is no Core Investment Company as a part of the Group, hence, the requirement to
report on clause 3(xvi) of the Order is not applicable to the Company.

(xvii) According to the information and explanations given to us, the Company has not incurred

cash losses in the current financial year. The Company has not incurred cash losses in the
immediately preceding financial year

(xviii)There has been no resignation of the statutory auditors during the year and accordingly

(xix)

(xx)

requirement to report on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in note 28 to the financial statements, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors
and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period of
one year from the balance sheet date. We, however, state that this is not an assurance as to
the future viability of the Company. We further state that our reporting is based on the facts
up to the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get
discharged by the Company as and when they fall due.

a) In respect of other than ongoing projects, there are no unspent amounts that are required to
be transferred to a fund specified in Schedule VII of the Companies Act (the Act), in
compliance with second proviso to sub section 5 of section 135 of the Act. This matter has
been disclosed in note 18(b) to the financial statements.




S.R. BATLIBOI & ASSOCIATES LLP

Chartered Accountants
b) There are no unspent amounts in respect of ongoing projects, that are required to be
transferred to a special account in compliance of provision of sub section (6) of section 135
of Companies Act. This matter has been disclosed in note 18(b) to the financial statements.

For S.R. Batliboi & Associates LLP
ICAI Firm Registration Number: 101049W/E300004

Chartered Acgeuntants
)/r}l anls
Q7 /

Membership Number: 504649
UDIN: 24504649BKGTTO1379

Place of Signature: Gurugram
Date: April 29, 2024
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
FINANCIAL STATEMENTS OF COFORGE SMARTSERVE LIMTED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to financial statements of Coforge
SmartServe (“the Company™) as of March 31,2024 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls
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 on Audit of Internal Financial
Controls Over Financial Reporting 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 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 Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to these financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”)
and the Standards on Auditing, as specified under section 143(10) of the Act, to the extent applicable
to an audit of internal financial controls, both issued by ICAI. 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 reference to these financial statements
was established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to these 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 these 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 misstatement of the financial statements,
whether due to fraud or error.

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

Meaning of Internal Financial Controls With Reference to these Financial Statements

A company's internal financial controls 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 accounting principles.
A company's internal financial controls 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) proyide casonable
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assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of management and directors of the
company; and (3) provide 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

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.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls 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 ICAL.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

Membership Number: 504649
UDIN: 24504649BKGTTO1379

Place of Signature: Gurugram
Date: April 29, 2024



Coforge SmartServe Limited
(CIN: U72900DL2002PLC114946)
Balance Sheet

(Allamounts in Rs.Mn, unless otherwisc stated)

. As at As at
i . 31 March 2024 31 March 2023
ASSETS
Non-current asscts

Property, plant and equipment 2 33 30
Right-of-usc assets 26 262 315
Other intangible assets # 3 0 -
Financial assets
Investments 4(1) - 5306
Other financial assets 4(ii) 21 22
Deferred tax assets (net) 5 28 26
Total non-current assets 344 929
Current assets
Financial assets
Trade receivables 4(iii) 435 295
Cash and cash equivalents 4(iv) 100 58
Other bank balances 4(v) - 31
Other current assets 6 28 o 48
Total current assets 563 432
TOTAL ASSETS 907 1,361
EQUITY AND LIABILITIES
Equity
Equity share capital 7 500 500
Other equity 8 1 381
Total equity 501 881
Liabilities
Non-current liabilities
Financial liabilities
Lease liabilities 26 275 322
Employee benefit obligations 11 8 11
Total non- current liabilities 283 333
Current liabilities
Financial liabilities
Lease liabilities 26 49 42
Trade payables

Total outstanding dues of micro enterprises and 9(ii) 1 4

small enterprises

Total outstanding dues of creditors other than o(ii) 21 29

micro enterprises and small enterprises

Employee benefit obligations 11 1 1
Income tax liabilities (net) 10 21 1
Other current liabilities 12 30 70
Total current liabilities 123 147
Total liabilities 406 480
TOTAL EQUITY AND LIABILITIES 907 1,361

# '0' represents amount is below the rounding off norm adopted by the Company
The accompanying notes are an integral part of the financial statements.

As per our report of even date

A moalds Corde

Saurabh Goel
Managing Director
DIN : 08589223
Place : Greater Noida
Date : 29 April 2024

For S.R. Batliboi & Associates LLP
Chartered Accountants
Firm Registration N:-‘|u|u$)W,v‘l".3|mun4

AR

Jireclor
DIN : 10053632
Place : Pune
Date : 29 Agril 2¢

Mdmbership No.504649
Place : Gurugram
Date : 29 April 2024

Chief Financial OHicer
Place : Greater Noida
Date : 29 April 2024

nmpany Secretary
Place ; Greater Noida
Date : 29 April 2024



Coforge SmartServe Limited
(CIN: U72900DL2002PLC114946)
Statement of Profit and Loss
(All amounts in Rs.Mn, unless otherwise stated)

Particulars Note Year ended Year ended
) 31 March 2024 31 March 2023

Revenue from operations 13 1,283 870
Other income 14 149 146
Total income 1,432 1,016
Expenditure
Employee benefits expense 15 455 354
Finance costs 16 28 30
Depreciation and amortisation expense 17 73 70
Other expenses 18 597 122
Total expenses 1,153 576
Profit before tax 279 440
Tncome tax expense:

Current tax 19 152 83

Delerred tax 19 (2) (0)
Total tax expense 150 83
Profit for the year 129 357
Other comprehensive income/(loss)
Items that will not be reclassified to profit or loss
Remeasurement of post - employment benefit obligations (expenses) / income 1 (2)
Income tax relating to these items # (0} 1
Other comprehensive income/(loss) for the year, net of tax 1 (1)
Total comprehensive income for the year 130 356
Earnings per equity share (of Rs 10 each) for profit from operations
attributable to owners of Coforge SmartServe Limited :
Basic earnings per share 27 2,58 7.13
Diluted earnings per share 27 2,58 7.13
# '0' represents amount is below the rounding off norm adopted by the Company
The accompanying notes are an integral part of the financial statements
As per our report of even date For and on behalf of the Buuid ol Directors of

Cofo sllpﬂl:";cr\’c Hited
% LGU\V” " .
For S.R. Batliboi & Associates LLP RajetSh Shetty Saurabh Goel
Chartered Accountants Director Managing Director
Fipn Regist |'r1tirﬁT?n.1 1049W/E300004 DIN : 10053632 DIN : 08589223
/ j Place : Pune Place : Greater Noida

Date : 29 Apri{ 202¢ Date : 29 April 20:

B~

Ashish Arora arkha Sharma

Chief Financial Offtcer Company Secretary

Place : Greater Noida Place : Greater Noida

Date : 29 April 2024 Date : 29 April 202,

Membership No.504649
Place : Gurugram
Date : 29 April 2024




Coforge SmartScrve Limited
(CIN: U72900DL2002PLC114946)
Statement of Cash Flows

(All amounts in Rs,Mn, unless otherwise stated)

Particulars

Ycar ended
31 March 2024

Year ended
31 March 2023

Cash flow from operating activitics

Profit before tax 279 440
Adjustments for:
Depreciation and amortisation expense 73 70
Profit on disposal of property, plant and equipment (net) # (0) (0)
Loss on Sale of investment 448 -
Dividend and interest income (138) (116)
Interest and finance charvges # 0
Allowance for doubtful debts & contract assets (net) # 0
Unwinding of discount - Finance Cost 28 32
Unwinding of discount - Finance Income (1) (1)
410 (15)
Working capital adjustments
Increase in trade veceivables (140) (68)
(Increase)/decreasc in other financial asscts 31 (32)
Decrease in other assets 20 15
Increasc/(decrease) in trade payables (10) 20
Increase/(decrease) in provisions 3) 1
Increase/(decreasc) in other liabilities (40) 44
(142) (20)
Income taxes paid (132) (83)
Net cash flows from operating activities 416 322
Cash flow from investing activities
Purchase of property, plant and equipment (27) (9)
Proceceds from sale of Property, plant and equipment # 4 0
Proceeds from sale of investments 89 -
Dividend Income 134 114
Interest received 4 1
Net cash flows from investing activities 204 106
Cash flow from financing activitics
Repayment of borrowings # - (0)
Repayment of principal portion of lease liabilities (40) (45)
Interest paid on lease liabilities (28) (32)
Interest paid # - (o)
Dividends paid (510) (320)
Net cash flows used in financing activities (578) (397)
Net increase in cash and cash equivalents 42 30
Cash and cash equivalents at the beginning of the financial year 58 28
Cash and cash equivalents at the end of the financial year 100 58
Reconciliation of cash and cash equivalents as per the cash flow statement
Cash and cash equivalents as per above comprise of the following [note 4 (iv)]
Balances with banks
-in Current Accounts 49 29
- in remittance-in-transit 51 29
Total 100 58

# '0' represents amount is below the rounding off norm adopted by the Company
The accompanying notes are an integral part of the financial statements

As per our report of even date For and on behalf of the Board of Directors of

K somindee Gt

For S.R. Batliboi & Associates LLP Saurabh Goel
Chartered Accountants Managing Director
Firm Rc},aalmhm/NTl)()lrng/E3oooo4 DIN : 10053632 DIN : 08589223

[ : \/ Place : Pune Place : Greater Noida .~

Date : 29 April dty: Date : 29 Apyil 202:
Alnit Virtaas

Pirtner
Membership No.504649
Place : Gurugram

Date : 29 April 2024

Ashish Arora
Chief Financial Officdr
Place : Greater Noida
Date : 29 April 2024



Coforge SmartServe Limited
(CIN: U72900DL2002PLC114946)
Statement of Changes in Equity
(All amounts in Rs.Mn, unless otherwisc stated)
a. Equity Share Capital

Particulars Number Amount
As at1 April 2022 50,000,000 500
Issuc of Shares - _ -
As at 31 March 2023 - 50,000,000 o 500—
As at 1 April 2023 50,000,000 500 |
Issuc of Shares - B B - -
As at 31 March 2024 [Refer Note 7(iii) | a 50,000,000 500
b. Other Equity
Description Rescrves and surplus Total other equity
Retained earnings N
Balance at 1 April 2022 345 345
Profit for the year 357 357
Other comprehensive income / (loss) (1) (1)
Total Comprehensive Income for the year 701 701
Dividend paid (320) (320)
Balance at 31 March 2023 381 381
Description RES Ty e sndisuipliug Total other equity
Retained earnings
Balance at 1 April 2023 381 381
Profit for the year 129 129
Other comprehensive income 1 - 1
Total Comprehensive Income for the yecar 511 B 511
Dividend paid I | (510) (510)
Balance at 31 March 2024 1 1
The accompanying notes are an integral part of the financial statements
As per our report of even date For ani on behalf of the Board of Directors of

wrtServe Liatited

“Mawvaitlbt

Saurabh Goel

For S.R. Batliboi & Associates LLP

Chartered Accountants ireclor Managing Director
DIN : 10053632 DIN : 08589223
Place : Pune Place : Greater Noida

ril 2024 Date : 29 April 2024 /

Membership No.504649

shis! ! apkha Sharma
Chief [Finimeial Officer ompany Secretary
Place : Gurugram Place : Greater Noida Place : Greater Noida

Date : 29 April 2024 Date : 29 April 2024 Date : 29 April 2024

Anil Virmged
Partner




Coforge SmartServe Limited
(CIN: U72900DL2002PLC114946)
Notes to Financial Statements for the year ended 31 March 2024

A.

o

Background

Coforge Smartserve Limited ("the Company") is a Company limited by shares, incorporated and domiciled in
India, having its Registered office at 8, Balaji Estate, Third Floor, Guru Ravi Das Marg, Kalkaji, New Delhi -
110019 . The Company delivers services around the world directly and through its network. The Company is
rendering Information Technology and Information Technology enabled Services including Business Process
Outsourcing to organizations in a number of sectors viz. Financial Services, Insurance, Travel, Transportation &
Logistics. The Company is a wholly owned subsidiary of Coforge DPA Private Limited, India.

The financial statements were authorised for issue in accordance with a resolution of Board of Directors on April
29, 2024.

. Basis of preparation of financial statements

(i) Compliance with Ind AS

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards
(Ind AS) notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to
time) and presentation requirements of Division II of Schedule III to the Companies Act, 2013, (Ind AS
compliant Schedule III), as applicable to the financial statements.

(i1) Historical cost convention
The financial statements have been prepared on a historical cost basis, except for the following:

- certain financial assets and liabilities (including derivative instruments) and put option liability that are
measured at fair value;

- defined benefit plans - plan assets measured at fair value [Refer note 1 (n)]; and

- share-based payments [refer note 1(n)]

Use of Estimates and judgements

The preparation of financial statements in conformity with Ind AS requires the management to make estimates,
assumptions and judgements that affect the reported amounts of assets, liabilities, revenue, costs, expenses and
other comprehensive income that are reported and disclosed in the financial statements. These estimates are
based on the management’s best knowledge of current events, historical experience, actions that the Company
may undertake in the future and on various other assumptions that are believed to be reasonable under the
circumstances. Significant estimates and assumptions are used, but not limited to allowance for uncollectible
trade and contract assets, impairment of goodwill and business combination. Actual results could differ from
those estimates. Changes in estimates are reflected in the financial statements in the period in which the changes
are made and represent management’s best estimate.

Other areas involving critical estimates and judgements are:

The preparation of financial statements requires the use of accounting estimates which, by definition, may not
equal the actual results. Management also needs to exercise judgment in applying the Company’s accounting
policies.

This note provides an overview of the areas that involved a higher degree of judgment or complexity, and of
items which are more likely to be materially adjusted due to estimates and assumptions turning out to be
different than those originally assessed. Detailed information about each of these estimates and judgments is
included in relevant notes together with information about the basis of calculation for each affected line item in
the financial statements.




Coforge SmartServe Limited
(CIN: U72900DL2002PL.C114946)
Notes to Financial Statements for the year ended 31 March 2024

Areas involving critical estimates and judgments are:

« Impairment of trade receivables

The impairment provisions of financial assets are based on assumptions about risk of default and expected
timing of collection. The Company uses judgment in making these assumptions and selecting the inputs to the
expected credit loss calculation based on the Company’s history of collections, customer’s creditworthiness,
existing market conditions as well as forward looking estimates at the end of each reporting period.

The Company uses a provision matrix to calculate ECLs for trade receivables and contract assets. The provision
rates are based on days past due for groupings of various customer segments that have similar loss patterns (i.e.,
by geography, product type, customer type and rating, and coverage by letters of credit and other forms of credit
insurance).

« Business combination:

In accounting for business combinations, judgment is required in identifying whether an identifiable intangible
asset is to be recorded separately from goodwill. Additionally, estimating the acquisition date fair value of the
identifiable assets acquired (including useful life estimates), liabilities assumed, and contingent consideration
assumed involves management judgment. These measurements are based on information available at the
acquisition date and are based on expectations and assumptions that have been deemed reasonable by
management. Changes in these judgments, estimates, and assumptions can materially affect the results of
operations.

Estimates and judgments are continually evaluated. They are based on historical experience and other factors,
including expectations of future events that may have a financial impact on the Company and that are believed to
be reasonable under the circumstances.

(This space has been intentionally left blank)




Coforge SmartServe Limited
(CIN: U72900DL2002PL.C114946)
Notes to Financial Statements for the year ended 31 March 2024

1 Material accounting policies
a Foreign currency translation
(i) Functional and presentation currency
Items included in the financial statements of the Company is measured using the currency of the primary
economic environiment in which the Company operates (the ‘functional currency’). Financial statements of the
Company are presented in Indian Rupee (INR /Rs.), which is the Company’s functional and the presentation
currency.

(i) Transactions & Balances
All foreign currency transactions are recorded by applying to the foreign currency amount the exchange rate
between the functional currency and the foreign currency at the daily rates.

As at the reporting date, non-monetary items which are carried in terms of historical cost denominated in a
foreign currency are reported using the exchange rate at the date of the transaction. All monetary assets and
liabilities in foreign currency are restated at the end of the acconnting period. Fxchange difference on
restatement as well as settlement of monetary items are recognized in the Statement of Profit and Loss.

(b) Revenue from operations
The Company derives revenues primarily from business Information Technology and Information Technology
enabled Services including Business Process Outsourcing to organisations in a number of sectors viz. Financial
services, Insurance, Travel, Transportation & Logistics ("together called as IT enabled and BPO services™). The
Company’s arrangements with customers for IT enabled and BPO services are time-and-material, fixed-price,
fixed capacity / fixed monthly, transaction based or multiple element contracts involving supply of hardware or
software with other services.

Revenues from customer contracts are considered for recognition and measurement when the contract has been
approved by the parties to the contract, the parties to contract are committed to perform their respective
obligations under the contract, and the contract is legally enforceable. Revenue is recognized upon transfer of
control of promised products or services to customers in an amount that reflects the consideration which the
Company expects to receive in exchange for those products or services. The Company presents revenues net of
indirect taxes in its statement of Profit and loss.

In case of arrangement involving resale of third-party products or services, the Company evaluates whether the
Company is the principal (i.e. report revenues on a gross basis) or agent (i.e. report revenues on a net basis). In
doing so, the Company first evaluates whether the Company controls the good or service before it is transferred
to the customer. If Company controls the good or service before it is transferred to the customer, the Company is
the principal; if not, the Company is the agent.

In case of multiple element contracts, at contract inception, the Company assesses its promise to transfer
products or services to a customer to identify separate performance obligations. The Company applies
judgement to determine whether each product or service promised to a customer is capable of being distinct, and
are distinct in the context of the contract, if not, the promised products or services are combined and accounted
as a single performance obligation. The Company allocates the arrangement consideration to separately
identifiable performance obligation based on their relative stand-alone selling price or residual method. Stand-
alone selling prices are determined based on sale prices for the components when it is regularly sold separately,
in cases where the Company is unable to determine the stand-alone selling price the Company uses third-party
prices for similar deliverables or the Company uses expected cost-plus margin approach in estimating the stand-
alone selling price.




Coforge SmartServe Limited
(CIN: U72900DL2002P1.C114946)
Notes to Financial Statements for the year ended 31 March 2024

Method of revenue recognition
Revenue on time-and material contracts are recognized over time as the related services are performed.

Revenue from fixed-price, fixed-capacity and fixed monthly contracts, where the performance obligations are
satisfied over time, is recognized as per the percentage-of completion method. The performance obligations are
satisfied as and when the services are rendered since the customer generally obtains control of the work as it
progresses. Percentage of completion is determined based on project costs incurred to date as a percentage of
total estimated project costs required to complete the project. The cost expended (or input) method has been
used to measure progress towards completion as there is a direct relationship between input and productivity. If
the Company is not able to reasonably measure the progress of completion, revenue is recognized only to the
extent of costs incurred, for which recoverability is probable. When total cost estimates exceed revenues in an
arrangement, the estimated losses are recognized in the statement of income in the period in which such losses
become probable based on the current contract estimates as an onerous contract provision.

Revenue from transaction based contracts is recognized at the amount determined by multiplying transaction
rate to actual transactions taking place during a period.

Revenue from licenses where the customer obtains a “right to use” the licenses is recognized at the time the
license is made available to the customer. Revenue from licenses where the customer obtains a “right to access”
is recognized over the access period.

Contract balances

Revenues in excess of invoicing are treated as contract assets while invoicing in excess of revenues are treated as
contract liabilities. The Company classifies amounts due from customer as receivable or contract assets
depending on whether the right to consideration is unconditional. If only the passage of time is required before
payment of the consideration is due, the amount is classified as receivable. Otherwise, such amounts are
classified as contract assets.

Contract costs
Incremental costs of obtaining a contract and costs incurred in fulfilling a contract with customer are recognised
as contract costs assets and amortized over the term of the contract on a systematic basis.

Others

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

The Company accounts for variable considerations like, volume discounts, rebates and pricing incentives to
customers and penalties as reduction of revenue on a systematic and rational basis over the period of the
contract. The Company estimates an amount of such variable consideration using expected value method or the
single most likely amount in a range of possible consideration depending on which method better predicts the
amount of consideration to which the Company may be entitled and when it is probable that a significant
reversal of cumulative revenue recognized will not occur when the uncertainty associated with the variable
consideration is resolved.

The Company assesses the timing of the transfer of goods or services to the customer as compared to the timing
of payments to determine whether a significant financing component exists. As a practical expedient, the
Company does not assess the existence of a significant financing component when the difference between
payment and transfer of deliverables is a year or less. If the difference in timing arises for reasons other than the
provision of finance to either the customer or us, no financing component is deemed to exist.




Coforge SmartServe Limited
(CIN: U72900DL2002PL.C114946)
Notes to Financial Statements for the year ended 31 March 2024

(¢) Income Taxes
The income tax expense or credit for the period is the tax payable on the current period’s taxable income based
on the applicable income tax rate for each jurisdiction adjusted by changes in deferred tax 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 enacted at the
end of the reporting period in the countries where the Company and its subsidiaries (including branches)
operate and generate taxable income., Management periodically evaluates positions taken in tax returns with
respect to situations in which applicable tax regulation is subject to interpretation. It establishes provisions,
where appropriate, on the basis of amounts expected to be paid to the tax authorities.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the
lax basis of assets and liabililies and their carrying amounts in the financial slatewenls, However, delerred lax
liabilities are not recognized if they arise from the initial recognition of goodwill. Deferred income tax is also not
accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business
combination that at the time of the transaction affects neither accounting profit nor taxable profit (tax loss).
Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by
the end of the reporting period and are expected to apply when the related deferred income tax asset is realized
or the deferred income tax liability is settled.

Deferred tax assets are recognized for all deductible temporary differences and unused tax losses only if it is
probable that future taxable amounts will be available to utilize those temporary differences and losses.

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

Deferred tax liabilities are not recognised for temporary differences between the carrying amount and tax bases
of investments in subsidiaries and branches where the Company is able to control the timing of the reversal of
the temporary differences and it is probable that the differences will not reverse in the foreseeable future.

Deferred tax assets are not recognised for temporary differences between the carrying amount and tax bases of
investments in subsidiaries and branches where it is not probable that the differences will reverse in the
foreseeable future and taxable profit will not be available against which the temporary difference can be utilised.

Current tax and deferred tax are recognized in statement of profit or loss, except to the extent that it relates to
items recognized in Other Comprehensive Income or directly in equity. In this case, the tax is also recognized in
Other Comprehensive Income or directly in equity, respectively.

Minimum Alternate Tax (MAT) paid as per Indian Income Tax Act, 1961 is in the nature of unused tax credit
which can be carried forward and utilised when the Company will pay normal income tax during the specified
year. Deferred tax assets on such tax credit are recognised to the extent that it is probable that the unused tax
credit can be utilised in the specified future year based on the internal projections of the Management. The net
amount of tax recoverable from the taxation authority is included as part of the deferred tax assets in the
financial statements.




Coforge SmartServe Limited
(CIN: U72900DL2002PLC114946)
Notes to Financial Statements for the year ended 31 March 2024

(d) Leases

The Company as a lessee

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

At the date of commencement of the lease, the Company recognizes a right-of-use asset (“ROU”) and a
corresponding lease liability for all lease arrangements in which it is a lessee, except for leases with a term of
twelve months or less (short-term leases) and low value leases. For these short-term and low value leases, the
Company rccognizes the lease payments as an operating expense on a straight-line basis over the term of the
lease.

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

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the
lease term and useful life of the underlying asset.

The lease payments are discounted using the interest rate implicit in the lease or, if not readily determinable,
using the incremental borrowing rates in the country of domicile of these leases. In addition, the carrying
amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a change in the
lease payments (e.g., changes to future payments resulting from a change in an index or rate used to determine
such lease payments) or a change in the assessment of an option to purchase the underlying asset. The lease
liability is initially measured at amortized cost at the present value of the future lease payments.

Lease liability and ROU asset have been separately presented in the statement of financial position and lease
payments have been classified as financing cash flows.

(e) Cash and cash equivalents
For the purpose of presentation in the statement of cash flows, cash and cash equivalents include cash in hand,
deposits held at call with financial institutions, other short-term highly liquid investments with original
maturities of three months or less that are readily convertible to known amounts of cash and which are subject to
an insignificant risk of changes in value and bank overdraft.
Bank overdrafts are shown within borrowings in current liabilities in the statement of financial position.

(f) Investments and other financial assets
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or
equity instrument of another entity.

(i) Initial recognition and measurement
All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair
value through profit or loss, transaction costs that are attributable to the acquisition of the financial asset.




Coforge SmartServe Limited
(CIN: U72900DL2002PLC114946)
Notes to Financial Statements for the year ended 31 March 2024

(ii) Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in four categories:
» Debt instruments at amortised cost
» Debt instruments at fair value through other comprehensive income (FVTOCTI)
» Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL)
» Equity instruments measured at fair value through other comprehensive income (FVTOCI)

Debt instruments

Subsequent measurement of debt instruments depends on the Company’s business model for managing the
asset and the cash flow characteristics of the asset. There are three measurement categories into which the
Company classifies its debt instruments:

Amortized cost: A ‘debt instrument’ is measured at the amortised cost if both the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash
flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal
and interest (SPPI) on the principal amount outstanding.

This category is the most relevant to the entity. After initial measurement, such financial assets are subsequently
measured at amortized cost using the effective interest rate (EIR) method. Amortised cost is calculated by taking
into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The
EIR amortisation is included in other income in the profit or loss. The losses arising from impairment are
recognised in the profit or loss. This category generally applies to trade and other receivables.

Fair value through other comprehensive income (FVOCI): A ‘debt instrument’ is classified as at the FVTOCI if
both of the following criteria are met:

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the
financial assets, and

b) The asset’s contractual cash flows represent SPPI.

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at
fair value.

Fair value movements are recognized in the other comprehensive income (OCI). However, the Company
recognizes interest income, impairment losses & reversals and foreign exchange gain or loss in the P&L. On
derecognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified from the equity to
P&L. Interest earned whilst holding FVTOCI debt instrument is reported as interest income using the EIR
method.

Fair value through profit or loss: FVTPL is a residual category for debt instruments. Any debt instrument, which
does not meet the criteria for categorization as at amortized cost or as FVTOCI, is classified as at FVTPI., Tn
addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or
FVTOCI criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a
measurement or recognition inconsistency, however no such designation has been made. Debt instruments
included within the FVTPL category are measured at fair value with all changes recognized in the P&L.

(This space has been intentionally left blank)
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(CIN: U72900DL2002P1.C114946)
Notes to Financial Statements for the year ended 31 March 2024

(iii)

(iv)

Equity instruments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for
trading and contingent consideration recognised by an acquirer in a business combination to which Ind AS 103
applies are classified as at FVTPL. For all other equity instruments, the entity may make an irrevocable election
to present in other comprehensive income subsequent changes in the fair value. The entity makes such election
on an instrument-by-instrument basis. The classification is made on initial recognition and is irrevocable.

If the entity decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument,
excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCI to P&L, even on
sale of investment. However, the entity may transfer the cumulative gain or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in
the P&L.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a entity of similar financial assets) is
primarily derecognised (i.e. removed from the entity’s balance sheet) when:

» The rights to receive cash flows from the asset have expired, or

» The entity has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay
the received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and
either (a) the entity has transferred substantially all the risks and rewards of the asset, or (b) the entity has
neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of
the asset.

When the entity has transferred its rights to receive cash flows from an asset or has entered into a pass-through
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has
neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of
the asset, the entity continues to recognize the transferred asset to the extent of the entity’s continuing
involvement. In that case, the entity also recognizes an associated liability. The transferred asset and the
associated liability are measured on a basis that reflects the rights and obligations that the entity has retained.
Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of
the original carrying amount of the asset and the maximum amount of consideration that the entity could be
required to repay.

Impairment of financial assets

In accordance with Ind AS 109, the entity applies expected credit loss (ECL) model for measurement and
recognition of impairment loss on the following financial assets and credit risk exposure:

a) Financial assets that are debt instruments, and are measured at amortized cost e.g., loans, debt securities,
deposits, trade receivables and bank balance

b) Trade receivables, unbilled revenue/ contract assets or any contractual right to receive cash or another
financial asset that result from transactions that are within the scope of Ind AS 115.

¢) Financial assets that are debt instruments and measured as at FVTOCI

The entity follows ‘simplified approach’ for recognition of impairment loss allowance on:

» Trade receivables or contract revenue receivables; and

The application of simplified approach does not require the entity to track changes in credit risk. Rather, it
recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial
recognition.

ECL is the difference between all contractual cash flows that are due to the entity in accordance with the contract
and all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the original EIR,
When estimating the cash flows, an entity is required to consider:

» All contractual terms of the financial instrument (including prepayment, extension, call and similar options)
over the expected life of the financial instrument. However, in rare cases when the expected life of the financial
instrument cannot be estimated reliably, then the entity is required to use the remaining contractual term of the
financial instrument.
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(€3]
Q]

(i)

(iti)

(h)

As a practical expedient, the entity uses a provision matrix to determine impairment loss allowance on portfolio
of its trade receivables and contract assets. The provision matrix is based on its historically observed default
rates over the expected life of the trade receivables and is adjusted for forward-looking estimates. At every
reporting date, the historical observed default rates are updated and changes in the forward-looking estimates
are analysed. ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/
expense in the statement of profit and loss (P&L). This amount is reflected under the head ‘other expenses’ in the
P&L. The balance sheet presentation for contractual revenue receivables is presented as an allowance, i.e., as an
integral part of the measurement of those assets in the balance sheet. The allowance reduces the net carrying
amount. Until the asset meets write-off criteria, the entity does not reduce impairment allowance from the gross
carrying amount.

Financial liabilities

Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss,
loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as
appropriate. All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings
and payables plus directly attributable transaction costs. The Company’s financial liabilities include trade and
other payables, loans and borrowings and derivative financial instruments.

Subsequent measurement

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial
liabilities designated upon initial recognition as at fair value through profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such
at the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as
FVYPL, fair value gains/ losses attributable to changes in own credit risk are recognized in OCL. These gains/
losses are not subsequently transferred to P&L. However, the Company may transfer the cumulative gain or loss
within equity. All other changes in fair value of such liability are recognised in the statement of profit or loss. The
Company has not designated any financial liability as at fair value through profit and loss.

Loans and borrowings

This is the category most relevant to the Company. After initial recognition, interest-bearing loans and
borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised
in profit or loss when the liabilities are derecognised as well as through the EIR amortisation process.

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that
are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and
loss.

This category generally applies to borrowings.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expired.
When an existing financial liability is replaced by another from the same lender on substantially different terms,
or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in the statement of profit or loss.

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a
legally enforceable right to offset the recognized amounts and there is an intention to settle on a net basis or
realize the asset and settle the liability simultaneously. The legally enforceable right must not be contingent on
future events and must be enforceable in the normal course of business and in the event of default, insolvency or
bankruptcy of the Company or the counterparty.
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Other Income

Interest income

Interest income is recognized using effective interest rate method taking into account the amount outstanding
and the rate of Interest applicable (refer policy to investment and other financial assets).

Dividends

Dividends are recognized in profit or loss only when the right to receive payment is established, it is probable
that the economic benefits associated with the dividend will flow to the Company, and the amount of the
dividend can be measured reliably.

Property, plant and equipment

Freehold land is carried at historical cost less impairment losses, if any. All other items of property, plant and
equipment are stated at historical cost less accumulated depreciation less impairment losses, if any. Historical
cost includes expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognized as a separate asset, as appropriate,
only when it is probable that future economic benefits associated with the item will flow to the Company and the
cost of the item can be measured reliably. Such cost also includes the cost of replacing part of the plant and
equipment if the recognition criteria are met. When significant parts of plant and equipment are required to be
replaced at intervals, the Company depreciates them separately based on their specific useful lives. Likewise,
when a major inspection is performed, its cost is recognised in the carrying amount of the plant and equipment
as a replacement if the recognition criteria are satisfied. The carrying amount of any component accounted for as
a separate asset is derecognized when replaced. All other repairs and maintenance are charged to profit or loss
during the reporting period in which they are incurred.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included
in profit or loss within other income/expenses as applicable.

The cost of assets not ready for use before balance sheet date are disclosed under capital work in progress.
Capital work in progress is stated at cost, net of accumulated impairment loss, if any.

Depreciation methods, estimated useful lives and residual value
Depreciation is provided on a pro-rata basis on the straight-line method over the estimated useful lives of the
assets. The estimates of useful lives of the assets are as follows:

Asset Useful life

Plant and Machinery:

Computers and peripherals 2-5 years

Office Equipment 5years

Other assets 3-15 years

Furniture and Fixtures 4-10 years

Leasehold improvements 3 years or lease period whichever is lower
Vehicles 8 years

The asset's residual values and useful life are reviewed, and adjusted if appropriate, at the end of each reporting
period.

(This space has been intentionally left blank)
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(k) Intangible assets

(i) Computer software
Costs associated with maintaining software programs are recognized as an expense as incurred. Development
costs that are directly attributable to the design and testing of identifiable and unique software products
controlled by the Company are recognized as intangible assets when the following criteria are met:

- It is technically feasible to complete the software so that it will be available for use

- Management intends to complete the software and use or sell it

- There is an ability to use or sell the software

- It can be demonstrated how the software will generate probable future economic benefits

- Adequate technical, financial and other resources to complete the development and to use or sell the software
are available, and

- The expenditure attributable to the software during its development can be reliably measured.

Directly attributable costs that are capitalized as part of the software include employee costs and an appropriate
portion of relevant overheads.

During the period of development, the asset is tested for impairment annually. Capitalized development costs
are recorded as intangible assets and amortized from the point at which the asset is available for use.

The external computer software acquired separately are measured on initial recognition at cost. After initial
recognition/ capitalisation, all software are carried at cost less accumulated amortization and impairment losses,
if any.

(ii) Amortization methods and periods
The Company amortizes intangible assets with a finite useful life using the straight-line method over the
following periods:

Computer software - external 3 years

Project specific software are amortized over the project duration. The asset’s residual values and useful life are
reviewed, and adjusted if appropriate, at the end of each reporting period.

(iii) Impairment of non-financial assets

Goodwill and intangible assets that have an indefinite useful life are not subject to amortization and are tested
annually for impairment, or more frequently if events or changes in circumstances indicate that they might be
impaired. For other non financial assets, including property, plant and equipment, ROU assets and intangible
assets having finite useful lives, the Company assesses, at each reporting date, whether there is an indication that
an asset may be impaired. If any indication exists, or when annual impairment testing for an asset is required,
the Company estimates the asset’s recoverable amount. The recoverable amount is higher of an asset’s fair value
less cost of disposal or value in use. The recoverable amount is determined for an individual asset, unless the
asset does not generate cash inflows that are largely independent of those from other assets or Companys of
assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the
asset. In determining fair value less costs of disposal, recent market transactions are taken into account. If no
such transactions can be identified, an appropriate valuation model is used.

The Company bases its impairment calculation on most recent budgets and forecast calculations, which are
prepared separately for each of the Company’s CGUs to which the individual assets are allocated. These budgets
and forecast calculations generally cover a period of five years. A long-term growth rate is calculated and applied
to project future cash flows after the fifth year.

An impairment loss is recognized for the amount by which the asset’s carrying amount exceeds its recoverable
amount. Impairment losses are recognised in the statement of profit or loss under the head depreciation and
amortisation expense.

For assets excluding goodwill, an assessment is made at each reporting date to determine whether there is an
indication that previously recognised impairment losses no longer exist or have decreased. If such indication
exists, the Company estimates the asset’s or CGU’s recoverable amount.
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Borrowing Costs

General and specific borrowing costs that are directly attributable to the acquisition, construetion or production
of a qualifying asset are capitalized during the period of time, that is required to complete and prepare the asset
for its intended use or sale. Qualifying assets are assets that necessarily take a substantial period of time to get
ready for their intended use or sale. The Company has not capitalised any material borrowing costs.

Other borrowing costs are expensed in the period in which they are incurred.

Provisions and contingent liabilities

Provisions for legal claims and service warranties are recognized when the Company has a present legal or
constructive obligation as a result of past events, it is probable that an outflow of resources will be required to
settle the obligation and the amount can be reliably estimated. Provisions are not recognized for future operating
losses. The expense relating to a provision is presented in the statement of profit and loss net of any
reimbursement (recognised only if realisation is virtually certain). If the effect of the time value of money is
material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific
to the liability. When discounting is used, the increase in the provision due to the passage of time is recognised
as a finance cost.

Provision for onerous contracts are recognized when the expected benefits to be derived by the Company from a
contract are lower than the unavoidable cost of meeting the future obligations under the contract. The provision
is measured at present value of the lower of the expected cost of termination the contract and the expected net
cost of continuing with the contract. Before a provision is established, the Company recognizes any impairment
loss on the assets associated with the contract to the statement of profit and loss.

Contingent liability is a possible obligation arising from past events and whose existence will be confirmed only
by the occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the
entity or a present obligation that arises from past events but is not recognized because it is not probable that an
outflow of resources embodying economic benefits will be required to settle the obligation or the amount of the
obligation cannot be measured with sufficient reliability. Contingent liabilities are not recognised; however, their
existence is disclosed in the financial statements.

Employee benefit obligations

Short-term obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within
12 months after the end of the period in which the employees render the related service are recognized in respect
of employees’ services up to the end of the reporting period and are measured at the amounts expected to be paid
when the liabilities are settled. The liabilities are presented as current employee benefit obligations in the
balance sheet.

Other long-term employee benefit obligations

The liabilities for earned leave and sick leave are not expected to be settled wholly within 12 months after the end
of the period in which the employees render the related service. They are therefore measured as the present
value of expected future payments to be made in respect of services provided by employees up to the end of the
reporting period using the projected unit credit method. The benefits are discounted using the appropriate
market yields on government bonds at the end of the reporting period that have terms approximating to the
terms of the related obligation. Remeasurements comprising of as a result of experience adjustments and
changes in actuarial assumptions are recognised immediately in the statement of profit and loss in the period in
which they occur.
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Post - employment obligations

Defined benefit plans:

Provident Fund

Employees Provident Fund contributions are made to a Trust administered by the Company. The Company’s
liability is actuarially determined (using the Projected Unit Credit method) at the end of the year. The
contributions made to the trust are recognised as plan assets. The defined benefit obligation recognised in the
balance sheet represents the present value of the defined benefit obligation as reduced by the fair value of plan
assets. If the interest earnings and cumulative surplus of Trust are less than the present value of the defined
benefit obligation the interest shortfall is provided for as additional liability of employer and charged to the
statement of profit and loss.

Gratuity

Gratuity is a post employment defined benefit plan. The liability recognized in the Balance Sheet in respect of
gratuity is the present value of the defined benefit obligation at the Balance Sheet date less fair value of plan
assets. The Company’s liability is actuarially determined (using the projected unit credit method) at the end of
each year. Remeasurement gains and losses arising from experience adjustments and changes in actuarial
assumptions are recognised in the period in which they occur, directly in other comprehensive income. They are
included in retained earnings in the statement of changes in equity and in the balance sheet.

Past service costs are recognised in profit or loss on the earlier of:

» The date of the plan amendment or curtailment, and

» The date that the Company recognises related restructuring costs.

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company
recognises the following changes in the net defined benefit obligation as an expense in the statement of profit
and loss:

» Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-
routine settlements; and

» Net interest expense or income.

Defined contribution plan:

Superannuation

The Company makes defined contribution to a Trust established for this purpose. The Company has no further
obligation beyond its monthly contributions. The Company’s contribution towards Superannuation Fund is
charged to Statement of Profit and Loss on accrual basis.

Overseas Employees

In respect of employees of the overseas branches where ever applicable , the Company makes defined
contributions on a monthly basis towards the retirement saving plan which are charged to the Statement of
Profit and Loss on accrual basis.

Share-based payments
Share-based compensation benefits are provided to employees via the Coforge Employee Stock Option Plan
2005.

Equity settled employee stock options

The fair value of options granted under Employee Stock Option Plan is recognized as an employee benefits
expense with a corresponding increase in equity. The total amount to be expensed is determined by reference to
the fair value of the options granted:

- including any market performance conditions
- excluding the impact of any service and non-market performance vesting conditions (e.g. profitability, sales
growth targets and remaining an employee of the entity over a specified time period), and

- including the impact of any non-vesting conditions (e.g. the requirement for employees to save or holdings
shares for a specific period of time)
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The total expense is recognized over the vesting period, which is the period over which all of the specified vesting
conditions are to be satisfied. At the end of each period, the entity revises its estimates of the number of options
that are expected to vest based on the non-market vesting and service conditions. It recognizes the impact of the
revision to original estimates, if any, in profit or loss, with a corresponding adjustment to equity.

Dividends
Dividend to shareholders is recognised as a liability and deducted from equity, in the year / period in which the
dividends are approved by the shareholders.

Earnings per share
Basic earnings per share
Basic earnings per share is calculated by dividing:
- The profit attributable to owners of the Company
- By weighted average number of equity shares outstanding during the financial year, adjusted for bonus
elements in equity shares issued during the year and excluding treasury shares.

Diluted earnings per share
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into

account.
- The after income tax effect of interest and other financing costs associated with dilutive potential equity shares
and

- The weighted average number of additional equity shares that would have been outstanding assuming the
conversion of all dilutive potential equity shares.

Fair value measurements

The Company measures financial instruments, such as investment in mutual funds and derivatives, at fair value
at each balance sheet date. The Company also measures assets and liabilities acquired in business combination at
fair value. Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is based on the
presumption that the transaction to sell the asset or transfer the liability takes place either -

- in the principal market for the asset or liability, or
- in the absence of a principal market, in the most advantageous market for the asset or liability

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised
within the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair
value measurement as a whole:

Level 1 — Quoted (unadjusted) prices in active markets for identical assets or liabilities

Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value measurement
is directly or indirectly observable

Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value measurement
is unobservable

At each reporting date, management analyses the movements in the values of assets and liabilities which are
required to be remeasured or re-assessed as per the Company’s accounting policies. For this analysis,
management regularly reviews significant unobservable inputs applied in the valuation by agreeing the
information in the valuation computation to contracts and other relevant documents.
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Current versus non-current classification
The Company presents assets and liabilities in the balance sheet based on current/ non-current classification

An asset is treated as current when it is:

-Expected to be realised or intended to be sold or consumed in normal operating cycle

-Held primarily for the purpose of trading

-Expected to be realised within twelve months after the reporting period, or

-Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period

All other assets are classified as non-current.

A liability is current when:

-It is expected to be settled in normal operating cycle

-It is held primarily for the purpose of trading

-It is due to be settled within twelve months after the reporting period, or

-There is no unconditional right to defer the settlement of the liability for at least twelve months after the
reporting period

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and
cash equivalents. The Company has identified twelve months as its operating cycle.

Rounding of amounts
All amounts disclosed in the financial statements and notes have been rounded off to the nearest millions, unless
otherwise stated.

Recent Accounting Pronouncements

New and amended standards adopted by the Company

The Ministry of Corporate Affairs has notified Companies (Indian Accounting Standards) Amendment Rules,
2023 dated 31 March 2023 to amend the following Ind AS which are effective for annual periods beginning on or
after 1 April 2023. The Company applied for the first-time these amendments.

(i) Definition of Accounting Estimates - Amendments to Ind AS 8

The amendments clarify the distinction between changes in accounting estimates, changes in accounting policies
and the correction of errors. It has also been clarified how entities use measurement techniques and inputs to
develop accounting estimates.

The amendments has no impact on the Company’s financial statements.
(ii) Disclosure of Accounting Policies - Amendments to Ind AS 1

The amendments aim to help entities provide accounting policy disclosures that are more useful by replacing the
requirement (or enlilies lo disclose Lheir ‘significant’ accounting policies willy a requirement to disclose their
‘material’ accounting policies and adding guidance on how entities apply the concept of materiality in making
decisions about accounting policy disclosures.

The amendments have had an impact on the Company’s disclosures of accounting policies, but not on the
measurement, recognition or presentation of any items in the Company’s financial statements.

(This space has been intentionally left blank)
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(iii) Deferred Tax related to Assets and Liabilities arising from a Single Transaction -
Amendments to Ind AS 12

The amendments narrow the scope of the initial recognition exception under Ind AS 12, so that it no longer
applies to transactions that give rise to equal taxable and deductible temporary differences such as leases.

The Company previously recognised for deferred tax on leases on a net basis. As a result of these amendments,
the Company has recognised a separate deferred tax asset in relation to its lease liabilities and a deferred tax
liability in relation to its right-of-use assets. Since, these balances qualify for offset as per the requirements of
paragraph 74 of Ind AS 12,there is no impact in the balance sheet. There was also no impact on the opening
retained earnings as at 1 April 2023.

Apart from these, consequential amendments and editorials have been made to other Ind AS like Ind AS 101, Ind
AS 102, Ind AS 103, Ind AS 107, Ind AS 109, Ind AS 115 and Ind AS 34.

Standards notified but not yet effective
There are no standards that are notified and not yet effective as on the date.

(This space has been intentionally left blank)
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2 Property, plant and equipment

(All amounts in Rs.Mn, unless olherwise stated)

Plant and Plant and

Machinery - Machinery Plan't and Furniturc and | Lease Hold .

Year ended 31 March 2023 N Machinery - - Vehicles Total
Computers and Office Fixtures Improvements
i . Others

Peripherals Equipment
Gross carrying amount =
Opening gross carrying amounl as on o1 April 2022 129 3 27 6 18 7 191
Additions 7 2 9
Disposals 20 5 - 1 26
Closing gross carrying amount 116 3l 22 6 18 8 174
Accumulated depreciation
Opening accumulaled depreciation 103 3 20 6 18 2 152
Depreciation charge during the year # 15 o 1 o 1 17
Disposals # R 20 5 - - ¢} 25
Closing accumulated depreciation 98 3 17 6 18 3 144
Net carrying amount # w0 | o| 6 o - 5 30

Plan.t and Plan.t and Plant and .
Year ended 31 March 2024 Machinery - Machinery Machinery - Furr‘nture and | Lease Hold Vehicles Total
Computers and Office Fixtures Improvements

Peripherals Equipment QOthers
Gross carrying amount
Opening gross carrying amount as on 01 April 2023 116 3 22 6 18 8 174
Additions 22 1 - 4 27
Disposals 2 - - = 4 6
_Closing gross carrving amount 136 3 24 6 18 8 195
Accumulated depreciation
Opening accumulated depreciation 98 3 17 6 18 3 144
Depreciation charge during the period # 18 o 1 o 1 20
Disposals o 1 - - . 1 2
Closing accumulated depreciation 115 3 18 6 18 3] 162
Net carrying amount # 22| o 6 o E R 33

# '0' represents amount is below the rounding off norm adopted by the Company.

(This space has been intentionally left blank)
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3 Intangible asscts

Other
Intangible
Particulars Assets
Software -
External

Year ended 31 March 2023

Opening gross carrying amount as at 01 April 2022 4
Additions

Disposals

Closing gross carrying amount 4

Accumulated amortization and impairment

Opening accumulated amortization 4
Amortization charge for the year # 0
Disposals

Closing accumulated amortization 4

“‘Closing net carrying amount I

Other
Intangible
Particulars Assets
Software -
External

Year ended 31 March 2024

Opening gross carrying amount as at 01 April 2023
Additions #

Disposals

Oln O

Closing gross carrying amount #

Accumulated amortization and impairment
Opening accumulated amortization

Amortization charge for the year #

Disposals

Ol 0~

Closing accumulated amortization #

Closing net carrying amount #

=}

# '0’' represents amount is below the rounding off norm adopted by the Company.

(This space has been intentionally left blank)
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As at As at

Particulars 31 March 2024 31 March 2023

4 Financial Assets

4(i) Non-current investments
Investments in equity instruments (fully paid) at Fair Value
through OCI
Unquoted
NIL shares (Previous Year: 43,180 shares) in - 536
Coforge SF Private Limited (erstwhile
Whishworks IT Consulting Private Limited) *

Total equity instruments ~ 536

Total non- current investments - 536
Aggregate amount of unquoted investments - 536
Aggregate amount of impairment in value of investment = -

* The Company during the year sold its holding of 43,180 equity shares in Coforge SF Private Limited to Coforge DPA Private Limited
at sale consideration of INR 89 Mn on January 18, 2024.

As at 31 March 2024 As at 31 March 2023
4(ii) Other Financial Assets
Current Non- Current Current Non- Current

Security deposits

Considered good - 18 - 19
Long term deposits with bank with maturity - 3 - 3
period more than 12 months [Refer Note (a)
below]
Interest accrued on above deposits # - o - (o]
Total other financial assets - 21 - 22

(a) Held as margin money by bank against bank guarantees as at March 31 2024 - Rs.3 mn (March 31, 2023 - Rs.3 mn)
# '0' represents amount is below the rounding off norm adopted by the Company.

(This space has been intentionally left blank)
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Asal gt March 2024

{urrent Nt Cieeent

Asal 3t March 2023

Cursent

No- Curvent

ALy

Frade Beceivables

Trade receivables

Receivables tronnrelated parties [Refer note 23]
Less: Tpaitment of Wade receivables [Refer p
Tolal rec les

Break-up of security delails

‘T1ade Receisables considered good - Scaned
Trade Receivables consideresd good - Unsecnied
Trade Receivables - creditimpaired

Total

Impairment of iade receivables

Total trade receivables

4 use ol estimales and judgements” of acconmting, policies]

31
(G}
(il

205

296
m

295

‘Trade icceivables includes amounts vet to be billed to cuslomers and dependent only on passage of lime

(unbilled considered good - unsecured)

rade Recebvilbles
Year cnded 31 March

ELEY]

Parliculars

Nolyetdue

Less than 6

monlhs

6 months -
1vear

1-2
vears

2-3

vears

More than

3 years

Total

(1) Undlispuled Trade recenables — consudered
wood

103

332

436

(i1) Undisputed Trade Recenables — credit
impaired

(i) Disputed Tiade Recenvables— considered
good

(iv) Disputed Trade Receivables — credit
impaired

Year entled 51 Mareh 2oz

Particulars

Notyet due

Less Lthan 6

maonths

6 months -
1year

1-2
years

2-3

Vears

(1) Undispuited Tracde receivables — considered
zood

10
&

More than

3 vears

Total

296

[ Undisputed Trade Receivables — credit
impaired

(ii1) Disputed Trade Recersables— considered
good

(iv) Disputed Trade Receivables - credit

impaired

No trade ot othet receivable are due liom directors or other officers of the company either sevetally ot jointly with any other person. No any tiade or other 1eceisable are due fiom fiyms or private
companies respectively in which any ditector is a partner, a ditector or a member. Refer note 23.

Asal
31 March 2024

Asal
31 March 2023

4(iv) Cash and cash equivalents
Balances with banks
- in Current Accounts 49 29
- in Remittance-in-transit 51 29
Tolal Cash and cash equivalents [ 58
Asat As at
31 March 2024 31 Marel 2023
4(v) Otherbankbalances

Deposits with original maturity more than 3 months but less than 12 months
Tolal Bank Balances other than 4 (iv) above

Reconciliation of liabilities whose cash flow movements are disclosed as part of financing activities in the statement of cash flows:

a4

Particulars As at1 April 2023 Cash Flow during the year Tinance charges Others As at
Proceeds Payment Net cash flows March 312024
Dividend Payable (Refer Note 1 below) (510) (510) 510 -
Lease liability (Refer Note 26 for others) 364 (68) (68) 28 324
364 - (578) (578) 28 510 324
Particulars As at1 April 2022 Cash Flow during the year Finance charges Others As at
Procecds Payment Net cisl Mows March 312023
e o 0
Lease liability (Refer Note 26 for otliers) 132 79 77 32 277 364
e - (297) (297) 32 597 364

Note 1z Othes [nchdo Titedin dividend secrised dindnig e year
# '0" represents amount is below the rounding off norm adopted by the Company

Deferred tax assets

Asat
31 March 2024

As at
31 March 2023

‘The balance comprise temporary differences attributable to:

Property, plant and equipment
Employee benefits

Provislons

Lease liabilities

Riglit of use assets

Others #

Net deferred tax assets
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Movement in delerred lax assets

(All amounts in Rs. Mn, unless otherwise staled)

,plant and Provisings Tease linbilities | Righl of use asscts Olfirrs Titad
cauipment
At 1 April 2022 o 3 34 {(21) {0) 25
(charged)/credited:
- to profit o loss # {1} {0) 60 (58) 0 1
- 1o other compiehensive income # 0 0
23 5 3 a4 (79} n w0
I:
- to profit or loss £ {11 {0) (10} 13 -
- lo olhel compiehensiye income [L¥] il
Al 31 March 2024 # o4 3 B4 {66} (0) 28

= 5 represents amount b Fesloais fTurt somibiang of v iy acdpn il T 0 Cmpans

(This space has been intentionally left Mank)
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As at 31 March 2024 As at 31 March 2023
6 Other assets Current Non- Current Current Non- Current
Prepayments 2 - 7
Goods and Services Tax (GST) - input credit 20 - 38
Other advances 6 - 3

Total other current assets 28 - 48 -




Coforge SmartServe Limited
(CIN: U72900DL2002PLC114946)

Notes to Financial Statements for the year ended 31 March 2024

7 Equity share capital
Authorized equity share capital

(All amounts in Rs.Mn, unless otherwisc stated)

Number of
Amount
shares
As at 01 April 2022 50,000,000 | 500
Increase during the year -
As at 31 March 2023 50,000,000 500
Increase during the period . -
As at 31 March 2024 50,000,000 500
(i) Equity shares issued subscribed and fully paid up
Number of [ —
shares
As at 01 April 2022 50,000,000 500
Issue of Shares
As at 31 March,2023 50,000,000 500
Issue of Shares
As at 31 March 2024 B 50,000,000 500

(ii) Terms and rights attached to equity shares

The Company has one class of equity shares having a par value of Rs.10 per share. Every holder of equity shares present at a meeting in
person or by proxy, is entitled to one vote, and upon a poll each share is entitled to one vote. The dividend proposed by the Board of
Directors is subject to the approval of shareholders in the ensuing Annual General Meeting, except in case of interim dividend. In the
event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after distribution of all
preferential amounts, in proportion to their shareholding.

(iii) Details of shareholders holding more than 5% shares in the Company

Nume of Shareholder Equily Shares of Rs. 10 each {ully paid

31 March 2024 31 March 2023
No. of Shares N i No. of Shares N i
held % of Holding held % of Holding
Coforge Limited (Holding Company) * - 49,999,940 99.99%
Coforge DPA Private Limited (Holding Company) * 49,999,940 99.99%

* 100% Equity shares of the Company was acquired by Coforge DPA Private Limited on December 21, 2023, resulting in change of the
Holding company from Coforge Limited to Coforge DPA Private Limited

(iv) Details of nominee shareholders of the Company

21 March 2024 As at 21 March 2023
Name of shareholder No. of shares held| % of Holding | No. of shares % of Holding
held
Ms. Barkha Sharma 10 0% 10 0%
M. Ajay Kalra 10 0% 10 0%
Mr. Saurabh Goel 10 0% 10 0%
Mr. Pankaj Khanna 10 0% 10 0%
Mr. Ashish Arora 10 0% 10 0%
Mr. Sanjeev Prasad 10 0% 10 0%

Coforge Limited ("Ultimate holding Company") has implemented an internal group restructuring to consolidate some of its Indian
entities for operational efficiency and administrative convenience. Pursuant to the same, the shareholding of Coforge SF Private
Limited, Coforge Services Limited and Coforge SmartServe Limited (collectively referred as “Transferor Companies”) are transferred to
Coforge DPA Private Limited ("Transferee Company"). The transaction is recorded at fair value computed in accordance with Section
11UA of Income Tax Act, 1961. Thus, w.e.f. 19 January 2024, Coforge DPA Private Limited has become the holding Company of Coforge
SmartServe Limited.

31 March 2024 31 March 2023
Other equity
Retained earnings (Refer note (i) below) 1 381
Total other equity 1 381
(i) Retained earnings
Opening balance 381 345
Net profit for the year 129 357
Remeasurement gains on defined benefit plans 1 6))]
Dividends paid (510) (320)
Closing balance 1 381
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k]

)

(i)

10

Financial liabilities

(All amounts in Rs.Mn, unless otherwise stated)

Lease liabilities
Lease Liability (Reter note 26)

Total Non-current and Current lease liabilities

Trade Payables

Total outstanding dues of micro enterprises and small enterprises

Total outstanding dues of creditors other than micro enterprises and small

enterprises

Trade payables to related parties (Refer note 23)

Total Trade Payables

As at 31 March 2024

Asat 31 Ma;ch 2023

Non- Current

Current Non- Current Current
49 275 42 322
49 275 42 322
! 4
11 < 13
10 16
22 - 33 -

There are no overdue amount payable to Micro enterprises and small enterprises as at 31 March, 2024 and 31 March, 2023. This information required
to be disclosed under the Micro, Small and Medium Enterprises Development Act, 2006 has been determined to the extent such parties have been
identified on the basis of intormation available with the Company

Trade Payables aging schedule - Outstanding for following periods from due date of payment

As at 31 March 2024

Particulars Not Due R 1-2 years 2-3 years More than 3 Total
year vears

(1) MSME 1 - = = 1

(ii) Others # 15 - - 0 15

(iii) Unbilled & accruals 6 6

Total # 6 16 )] 22

As at 11 March 2023

Particulars Not Due i 1-2 years 2-3 years More than 3 Total
year years

(i) MSME 4 4

(ii) Others # 24 [¢] 0 24

(iii) Unbilled & accruals 5 - 5

Total # 5 28 o] - o 22

# 't represents amount is below the rounding off norm adopted by the Company

Income tax liabilities (net) As at 31 March 2024 As at 31 March 2023

Current Non- Current Current Non- Current

Provision for income tax 334 251 -

Add: Tax expense for the year 152 - 83 -

Less: Advance Income Tax (465) - (333)

Total income tax liabilities 21 - 1 -

(This space has been intentionally left blank)
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11

Emiployee benefit obligations

(All amounts in Rs.Mn, unless otherwise stated)

As at 31 March 2024 As at 31 March 2023
Current Non Current Total Current Non Current Total
Leave obligations (i} - 1 [§} 7 1 5 6
Gratuity (ii) - 5! 2 [{] 6
1 8 9 1 11 12

(i) Leave Obligations

Compensated absences which are expected to ocewr within twelve months after the end of the period in which the employee renders the related

services are recognised as undiscounted liability at the balance sheet date.

Compensated absences which are not expected to occur within twelve months after the end of the period in which the employece renders the
related services are recognised as an actuarially determined liability at the present value of the defined benefit obligation at the balance sheet

date.

As at
31 March 2024

As at
31 March 2023

Current leave obligations expected to be settled within next 12 months

1

1

(ii) Gratuity

The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees who are in continuous service for
a period of 5 years are eligible for gratuity. The amount of gratuity payable on retirement/termination is the employees last drawn basic salary
per month computed proportionately for 15 days salary multiplied by the number of years of completed service. The gratuity plan is a funded plan

and the Company makes contributions to recognized funds in India.

a) Balance sheet amounts - Gratuity

The amounts recognized in the balance sheet and the movements in the net defined benefit obligation over the year are as follows:

Present Value of

Fair Value of

Obligation Plan Assets Net Amount
1 April 2022 12 5 7
Adjustment to Opening Fair value # (0) 0
Current Service Cost 2 2
Interest expense/ (income) # 0 o [
Total amount recognized in statement of profit or loss # 2 o 2
Remeasurements
Return on plan assets, excluding amounts included in interest expense/(income) # - 0 (0)
Acturial changes arising from changes in demographic assumptions 1 1
Acturial changes arising from changes in financial assumptions (1) = (1)
Experience adjustments 2 - 2
Total amount recognized in other comprehensive income # 2 o 2
Employer's Contributions - 5 5)
Benefit paid (2) (2) -
31 March 2023 14 8 6
Present Value of| Fair Value of
Obligation Plan Assets Net Amount
1 April 2023 14 8 6
Adjustment to Opening Fair value - 1 (1)
Current Service Cost 3 3
Interest expense/ (income) # 1 1 o]
Total amount recognized in statement of profit or loss # 4 2 2
Remeasurements
Return on plan assets, excluding amounts included in interest expense/(income) # - o] (0)
Acturial changes arising from changes in demographic assumptions - - -
Acturial changes arising from changes in financial assumptions (1) = (1)
Experience adjustments 1 - 1
Total amount recognized in other comprehensive income # (o) ] (o)
Employer's Contributions - 6 (6)
Benefit paid (2) (2) o
21 March 2024 16 14 2
#'0' represents amount is below the rounding off norm adopted by the Company
The net liability disclosed above relates to funded and unfunded plans as follows:
As at As at
21 March 2024 | 21 March 2023
Present value of defined benefit obligations 16 14
Fair value of plan assets (14) (8)
Net defined benefit obligations 2 6
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(All amounts in Rs.Mn, unless otherwise stated)
(b) Significant estimales: actuarial assumptions and sensitivity
The significant actuarial assumptions were as follows:

As at As at
31 March 2024 31 March 2023
Discount rate 7.21% . 7.41% P

0% for next year

Future Salary increase and 5% thereafter 5.00%

Life expectancy 8.14 years 8.12 Years
Rate of return on plan assets 7.21% p.a 7.41% p.a

(¢) Sensitivity analysis

‘The seusitivity of the defined henefit ¢ plionsis:
| o ] . . on defined henefit abligation

Change in assumptions T 1 5 7
Inerease in assumption Decrease in assumphbion
31 March 2024 | 31 March 2023 | 31 March 2024 | 31 March 2023 | 31 March 2024 | 31 March 2023

Discount rate 50 Basis Points 50 Basis Points (0) (0) 1 1
Salary growth ratc 50 Basis Points 50 Basis Points 1 1 (o) (0)

The sensitivity analyses above have been determined hased on a method that extrapolates the impact on defined benefit obligation as a result of
reasonable changes in key assumptions occurring at the end of the reporting period. The sensitivity analyses are based on a change in a significant
assumption, keeping all other assumptions constant. The sensitivity analyses may not be representative of an actual change in the defined henefit
obligation as it is unlikely that changes in assumptions would occur in isolation from one another.

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the prior period.

(d) The major categories of plan assetls are as follows:

31 March 2024 31 March 2023
Unquoted Total in % Unquoted Total in%
Insurance Company o
% 100%
Products 14 14 100% 8 8 00%
The following payments are expected contributions to the defined benefit plan in future vedirs:
Less than a year Beidec Betyesn Gyes Total
1- 2 years 2 - 5 years 5 years
41 Mareh 2024 2 2 9 25 38
31 March 2oy 2 2 7 14 30

(iii) Defined benefit liability and employer contributions
The Company monitors the funding levels on an annual basis and the current agreed contribution rate is 12% of the basic salaries in India.

(iv) Defined contribution plans
The Company makes contribution towards Superannuation Fund, Pension Fund, Employee State Insurance Fund being defined contribution
plans for eligible employees. The Company has charged the following amount in the Statement of Profit and Loss:

The expense recognized during the year towards defined contribution plan is as follows:

Amount recognized in the Statement of Profil and Loss 33;;;3:‘;%‘124 31‘{13;::;: (;2(123
Employees state insurance fund paid to the authorities 1 2
Pension fund paid to the authorities 12 9
Total 13 11

(v) Defined benefit plans

Employees Provident Fund contributions are made to a Trust administered by the parent Holding Company. The Company's liability is
actuarially determined (using the Projected Unit Credit method) at the end of the year. Actuarial losses/ gains are recognized in the Statement of
Profit and Loss in the year in which they arise. The contributions made to the trust are recognized as plan assets. The defined benefit obligation
recognized in the balance sheet represents the present value of the defined benefit obligation as reduced by the fair value of plan assets.

The Company contributed Rs.7Mn (31 March 2023 Rs.6Mn) during the year to the Trust, which has been charged to Statement of Profit and Loss.

As at 31 March 2024 As at 31 March 2023
Current Non Current Current Non Current
Other current liabilities
Employee benefits payable 23 47
Statutory dues including provident fund and
tax deducted at source 7 = 22

Contract liabilities . - 1 B}
Total other current liabilities 30 . 70 =
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(All amounts in Rs Mn, unless otherwise stated)

Year ended
31 March 2024

Ycar ended
31 March 2023

13 Revenue from operations
Sale of services - 1,283 870
Revenue from operations 1,283 870
Timing of revenue recognition
Services transferred over time - 1,283 - 870
Revenue from operations 1,283 870
Disclosures related to revenue from operations
a  Disaggregate revenue information
The table below presents disaggregated revenues from contracts with customers by geograpliv.
Geography Year ended Year ended
31 March 2024 31 March 2023
Americas 598 489
Europe, Middle East and Africa 685 373
India 8
Revenue from opcerations B 1,283 870
b. |Particulars pertaining to contract liabilities (deferred revenue) (refer note 12) Year ended Year ended
31 March 2024 31 March 2023
Balance at the beginning 1 Z
Revenue recognized during the year from opening 1
deferred revenue
¢.  Performance obligations and remaining performance obligations
The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to be recognized as at the end of the
reporting period and an explanation as to when the Company expects to recognize these amounts in revenue. Applying the practical expedient as given
in IndAS115, the Company has not disclosed the remaining performance obligation related disclosures for contracts where the revenue recognized
corresponds directly with the value to the customer of the entity's performance completed to date, typically those contracts where invoicing is on time
and material basis, fixed monthly / fixed capacity basis and transaction basis, Remaining performance obligation estimates are subject to change and
are affected by several factors, including terminations, changes in the scope of contracts, periodic revalidations, and adjustment for revenue that has not
materialized and adjustments for currency.
The aggregate value of performance obligations that are completely or partially unsatisfied as of March 31, 2024, other than those meeting the exclusion
criteria mentioned above, is Rs. NIL (March 31, 2023 Rs. NIL). Out of this, the Company expects to recognize revenue of around Rs, NIL (March 31,
2023 Rs. NIL) within the next one year. This includes contracts that can be terminated for convenience without a substantive penalty since, based on
current assessment, the occurrence of the same is expected to be remote
Year ended Year ended
31 March 2024 31 March 2023
14 Other Income
Interest Income from financial assets at amortised cost 4 2
Finance income 1 1
Dividend Income from investment in affiliates 134 114
Net foreign exchange gains N 18
Profit on Sale of assets # [o] 0
Miscellaneous income 10 11
Total other income 149 146
# '0' represents amount is below the rounding off norm adopted by the Company
15 Employee benefits expense
Salaries, wages and bonus 425 310
Contribution to provident and other funds 22 17
Gratuity 2 2
Staff welfare expenses 6 25
Total employee benefit expense 455 354
16 Finance costs
Interest and finance charges on financial liabilities not at fair value through profit or loss:
Oun term loans from Bank / Financial Institution # - o]
Bank and financial charges # 0 0
Unwinding of discounts * 28 30
Total Finance costs 28 30

* includes Rs. Nil (Previous Year Rs.2 Mn) on account of Finance income.
# '0' represents amount is below the rounding off norm adopted by the Company
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(All amounts in Rs.Mn, unless otherwise stated)

Year ended
31 March 2024

~ Yearended

31 March 2023

17 Depreciation and amortization expense
Depreciation of property, plant and equipment (Refer note 2) 20 17
Depreciation of right of use assets (Refer note 26) 53 53
Amortisation of intangible assets (Refer note 3) # [¢] 0
Total depreciation and amortization expense 73 70
# '0' represents amount is below the rounding oft norm adopted by the Company
18 Other expenses
Rental charges [Refer note 26] (0)
Rates and taxes # 0 ]
Electricity and water charges 8 7
Telephone and communication charges 5 5
Legal and professional fees 44 29
Recruitment expenses 5 2
Travelling and conveyance 31 27
Insurance 5 5
Repairs and maintenance
- Plant and machinery 3 4
- Buildings # o 1
- Others 10 8
Net foreign exchange losses 1
Allowance for doubtful debts and unbilled revenue # 3}
Payment to auditors (Refer note 18 (a)) | 1
Advertisement and publicity # { o
Business promotion # - 0
Professional charges for production 18 16
Security and adminstration charges 12 12
Loss on sale of long term investment 448
Corporate social responsibility expenditure (Refer note 18 (b)) 4 4
Miscellaneous expenses 1 1
Total other expenses 597 122
# '0' represents amount is below the rounding off norm adopted by the Company
18 (a) Details of payments to auditors
Payments to auditors (excluding taxes)
As auditor:
Audit Fee 1 1
Tax audit Fee [ o
In other capacities:
Certification fees
Re-imbursement of expenses 0 0
Total payments to auditors i 1
18 (b) Corporate social responsibility expenditure
Contribution to Government Schools / Others 5 4
Total 5 4
Amount required to be spent as per Section 135 of the Companies Act, 2013 5 4
Amount spent during the year on:
On purpose other than Construction/ acquisition of an asset * 5 4
Amount set off from excess spent during previous year - -
Nature of CSR Activities Education and skill Environment
development, conservation &
Environment sustainability and
conservation and Animal Welfare
sustainability &
welfare

*Includes payment of adminstrative expenses amounting to Rs. 0.23 Mn included in employee benefit expenses (refer note no. 15)

As per Section 135 of the Companies Act, 2013, the Company, meeting the applicability threshold, needs to spend at least 2% of its average net profit for
the immediately preceding three financial years on corporate social responsibility (CSR) activities.
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19 Income tax expense .
This note provides an analysis of the Company's income tax expense, show amounts that are recognized directly in equity and how the tax cxpense is
affected by non-assessable and non-deductible items. It also explains significant estimates made in relation to the Company's tax positions

Year ended Year ended

31 March 2024 31 March 2023
(a) Income tax expense
Current tax
Current tax on operating profits of the period 152 83
Adjustments for current tax of prior periods (0) (0)
Current tax expense 152 83
Deferred tax
Increase in deferred tax assets (2) (0)
Tax on (income)/expense during the period recognized on Ind AS 0 (1)
adjustments
Deferred tax expense/(benefit) (2) (1)
Total tax expense 150 B 82

(b) Reconciliation of tax expense and the accounting profit multiplied by India's tax rate:

Profit from continuing operations before income tax expense 279 440
Tax at the Indian tax rate of 25.168% (for FY 2022-23: 25.168%) 70 111
Tax effect of amounts which are not deductible (taxable) in calculating taxable income:
Expenses to the extent disallowable 113 -
Others (33) (29)
Income tax expense 150 82

The tax rate used for the March 31, 2024 and March 31, 2023 reconciliations above is the corporate tax rate of 25.168% payable by corporate entities in
India on taxable profits under Section 115BAA of Indian Income Tax Act.

(This space has been intentionally left blank)
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20 Fair value measurcments

Financial instruments Iy cialegory:

(All amounts in Rs.Mn, unless otherwisc stated)

FVTOCI

31 March 2024

FVTPL Amortized Carryin )
Cost ammnf Fair value
Financial assets o
Other long-term financial assets - - 21 21 21
Total Financial assets 21 21 21
Financial liabilities
Lease liabilities 275 275 275
Total Financial liabilities - - 275 275 275
31 March 2023
FVTPL FVTOCI Amortized Carrying N
Cost " Fair value
Financial assets
Other long-term financial assets 22 22 22
Total Financial asscts 22 22 22
Financial liabilities
Lease liabilities 322 322 322
Total Financial liabilities - - 322 322 322

The carrying amounts of current portion of trade receivables, capital creditors, unbilled revenue, security deposits, cash and cash
equivalents, deposits with banks, trade payables and lease liabilities are considered to be the same as their fair values, due to their

short term nature.
Investments in equity instruments (Unquoted) are carried at cost

For financial assets and liabilities that are measured at fair value, the carrying amounts are equal to the fair values.

The fair values for security deposits were calculated based on cash flows discounted using a current lending rate.

(i) Fair value hierarchy

This section explains the judgments and estimates made in determining the fair values of the financial instruments that are:

(a) recognized and measured at fair value, and

(b) measured at amortized cost and for which fair values are disclosed in the financial statements.
To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial

instruments into the three levels prescribed under the accounting standard.

An explanation of each level follows underneath the table.

Financial assets and liabilities measured at fair value - Level 1

recurring fair value measurements at 31 March 2024

Level 2

Level 3

Total

Financial assets
Financial assets at amortised costs
Other long-term financial assets -

21

21

Total financial assets E

21

21

Financial liabilities
Financial liabilities at amortised costs
Lease liabilities -

275

275

Total financial liabilities -

275

275

Financial assets and liabilities measured at fair value - Level 1

recurring fair value measurements at 31 March 2023

Level 2

Level 3

Total

Financial assets
Financial assets at amortised costs
Other long-term financial assets -

22

22

Total financial assets -

22

22

Financial liabilities
Lease liabilities -

322

322

Total financial liabilities -

322

322
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Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes listed equity instruments,
traded bonds and mutual funds that have quoted price. The fair value of all equity instruments (including bonds) which are traded in
the stock exchanges is valued using the closing price as at the reporting period. The mutual funds are valued using the closing net
asset value.

Level 2: The fair value of financial instruments that are not traded in an active market (for example foreign exchange forward
contracts) is determined using valuation techniques which maximize the use of observable market data and rely as little as possible on
Company-specific estimates. If all significant inputs required to fair valuc an instrument are observable, the instrument is included in
level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is
the case for unlisted equity securities, contingent consideration and indemnification asset included in level 3.

The Company's policy is to recognize transfers into and transfers out of fair value hierarchy levels at the end of reporting period.
There has been no transfer during the period.

(ii) Valuation technique used to determine fair value

Specific valuation techniques used to value financial instruments include:

- The use of quoted market prices for similar instruments.

- The fair value of the remaining financial instruments is determined using discounted cash flow analysis.

(This space has been intentionally left blank)
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(All amounts in Rs.Mn, unless otherwise stated)

Financial risk management

The Company’s principal financial liabilities, comprise trade payables. The main purpose of these financial labilities is to finance the Company's
operations and to provide guarantees to support its operations. The Company’s principal financial assets include trade and other receivables, and
cash and short-term deposits that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees the management of these risks.
The Company’s senior management is supported by a financial visk committee that advises on financial risks and the appropriate tinancial risk
governanee framework for the Company. The financial risk committee provides assurance to the Company's senior management that the Company’s
financial risk activities are governed by appropriate policies and procedures and that financial risks are identitied, measured and managed in
accordance with the Company’s policies and risk objectives. All derivative activities for risk management purposes arve carried out by specialist teams
that have the appropriate skills, experience and supervision. It is the Company’s policy that no trading in derivatives for speculative purposes may be
undertaken. The Board of Directors reviews and agrees policies for managing each of these risks, which are summarised below:

(a) Markel Risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate hecause of changes in market prices. Market risk
comprises three types of risk: interest rate risk, currency risk and other price risk, such as equity price risk and commodity risk. Financial
instruinents atfected by market risk include loans and borrowings, deposits, fair value through profit and loss and derivative financial instruments.

- Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates.

There are no significant borrowings on the financial statements. Hence, there is no significant concentration of interest rate risk.

- Foreign currency risk
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates.

The Company's exposure to the risk of changes in foreign exchange rates relates primarily to the Company's operating activities (when revenue or
expense is denominated in a foreign currency).

Unhedged foreign currency exposure
Non-derivative foreign curreney exposure as of 41 March 2024 and 41 March 2029 1 major currencies is as below:

Net financial Assets Net financial Liabilities
Currencies Year ended Year ended Year ended Year ended
31 March 2024 | 31 March 2023 | 31 March 2024 | 31 March 2023
USD/INR 283 220 2
GBP/INR 68 40 . -
EURO/INR 29 23 5 :
Sensitivity

The sensitivity of profit or loss to changes in the exchange rates arises mainly from foreign currency denominated financial instruments and the
impact on other components of equity arises from foreign forward exchange contracts designated as cash flow hedges.

Impact on Profit after Tax
Ycar ended Year ended
21 March 2024 21 March 2023
USD Sensitivity
INR/USD - Increase by 1%* 3 2
INR/USD - Decrease by 1%* (3) (2)
EUR Sensitivity
INR/EUR - Increase by 1% * o ¢}
INR/EUR - Decrease by 1% * (0) (0)
GBP Sensitivity
INR/GBP - Increase by 1% * 1 ¢}
INR/GBP - Decrease by 1% * (1) (o)

*Holding all other variables constant

(This space has been intentionally left blank)
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(All amounts in Rs.Mn, unless otherwise stated)

(b) Credit Risk

(¢

22

-

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a
financial loss. The Company is exposed to credit risk from its operating activities (primarily trade reccivables) and from its financing activities,
including deposits with banks and financial institutions, foreign exchange transactions and other financial instruments

Trade Receivables

The customers of the Company are primarily corporations based in the United States of America and Europe and accordingly, trade receivables are
concentrated in the respective countries, The Company periodically assesses the financial reliability of customers, taking into account the financial
condition, current economic trends, analysis of historical bad debts and ageing of accounts receivables. The Company has used the expected credit
loss model to assess the impairment loss or gain on trade receivables and unbilled revenue, and has provided it wherever appropriate.

The following table gives the movement in allowance for expected credit loss for the year ended March 31, 2024:

Ycar ended Year ended
o 31 March 2024 31 March 2023
Balance at the beginning 1 1
Transfer from provision for customer contract/ other expense # -
Balance at the end* 1 1

* Closing balance includes trade receivable Rs.1 Mn (31 March 2023 Rs.1 Mn) and contract assets Rs.NIL (31 March 2023 Rs.NIL).
#'0' represents amount is below the rounding off norm adopted by the Company

Financial instruments and cash deposits

Credit risk on cash and cash equivalents is limited as management generally invests in deposits with banks and financial institutions with high credit
ratings assigned by international and domestic credit rating agencies. Investments primarily include investment in liquid, short term, and arbitrage
mutual fund units and certificates of deposit which are funds deposited at a bank for a specfied time period.

Liquidity Risk

The Company's principal sources of liquidity are cash and cash cquivalents and the cash flow that is generated trom operations. The Company has no
outstanding borrowings except term loans, paid off during the previous financial year. However, the Company believes that the working capital is
sufficient to meet its current requirements. Accordingly, no liquidity risk is perceived.

Maturities of financial liabilities
The table below provides details regarding the contractual maturities of significant financial liabilities as of 31 March 2024:

Particulars Less than 1 Year 1-2 Years 2-4 Years 4-8 Years Total
Trade Payables # 22 - 0 22
Lease Liabilities 49 53 137 84 324

71 53 137 84 346

The table below provides details regarding the contractual maturities of significant financial liabilities as of 31 March 2023:

Particulars Less than 1 Year 1-2 Years 2-4 Years 4-8 Years Total
Trade Payables # a7 o E o 37
Lease Liabilities 42 a7 17 158 264

79 47 117 158 401

# '0' represents amount is below the rounding off norm adopted by the Company

Capital Management

a) Risk management

For the Company’s capital management, capital includes issued equity share capital, share premium and all other equity reserves attributable to the
shareholders. The primary objectives of the Company’s capital management are to maximise the shareholder value and safeguard their ability to
continue as a going concern. The Company has no outstanding borrowings except term loans, paid off during the previous financial year. The
Company has complied with the financial covenants attached with above stated borrowings throughout the reporting period. The funding
requirements are generally met through operating cash flows generated. No changes were made in the objectives, policies or processes for managing
capital during the years ended 31 March 2024 and 31 March 2023.

b) Dividends
Year ended Year ended
31 March 2024 31 March 2023
Equity Shares
(i) Final dividend paid for the year ended March 31, 2024 of Rs. NIL (March 31, 2023 - Rs.NIL) per share - -
(ii) Interim dividend paid for the year ended March 31, 2024 of Rs. 10.20 (March 31, 2023 - Rs.6.40) per 510 320
share

(iii) Dividends not recognised at the end of reporting period - -

Since year end the Directors have recommended the payment of Interim dividend of Rs.NIL per fully paid up
equity share (March 31, 2023 - Rs.NIL).




Coforge SmartServe Limited
(CIN: U72900DL2002PLC114946)
Notes to Financial Statements for the year ended 31 March 2024
(All amounts in Rs.Mn, unless otherwise stated)

23 Related party transactions

A Name of related partics and description of relationship:

1

—

Key Managerial personncl

Sudhir Singh, Director

Madhusudan Hegde, Director

Rajesh Shetty, Director

Ajay Kalra, Managing Director (till January 12, 2024)
Saurabh Goel, Managing Director (w.e.f. January 18, 2024)
Ashish Arora, Chief Financial Officer

Barkha Sharma, Company Secretary

2

~

Holding Company
Coforge Limited (till December 21, 2023)
Cotorge DPA Private Limited (w.e.f December 22, 2023)

3) Fellow Subsidiaries
Coforge DPA Australia Pty Limited (erstwhile Incessant Technologies (Australia) Pty Limited)
Coforge DPA NA Inc. (erstwhile Incessant Technologies NA Inc.)
Coforge DPA Ireland Limited (erstwhile Incessant Technologies (Ireland) Limited)
Coforge DPA UK Limited (erstwhile Incessant Technologies (UK) Limited)
Coforge Limited, Saudi Arabia
Coforge BPM Inc. (erstwhile RuleTek Inc., USA)
Coforge SF Limited, UK
Coforge Healthcare Digital Automation LLC
Coforge DPA Private Limited, Canada (erstwhile NIIT Incessant Private Limited)
Coforge Services Limited
Coforge SF Private Limited
Coforge Solutions Private Limited

4) Parties of whom the Company is an associate and their subsidiaries
NIL

5) Parties in which the Key Managerial Personnel of the Company are interested
Coforge SF Private Limited

B List of other related parties

Particulars Country Nature of relationship

Coforge Limited Employees Provident Fund Trust India Post-employment benefit plan
Coforge Limited Employees Group Gratuity Scheme India Post-employment benefit plan
Coforge Limited Employees Superannuation Scheme India Post-employment benefit plan

Refer Note 11 for information and transactions with post-employment benefit plans mentioned above.

(This space has been intentionally left blank)




Coforge SmartServe Limited
(CIN: U72900DL2002PLC114946)

Notes to Financial Statements for the year ended 31 March 2024

(All amounts in Rs.Mn, unless otherwise stated)

C Detail of transaction with related parlics
= - - Holding_C(;mpany Fellow | Partics in which | Total
Subsidiaries Key Managerial
Nature of Transactions Personnel of the
Company are
intercsted
Rendering ot services - 732 732
(18) (604) - | (Ao
Receiving of services a - o o - -
(18) (8) {26)
Transfer of Expenses from 40 16 50
(14) (1)
. 23 7 30
Transter of Expenses to (22) =) T20)
Dividend paid * 510 - - 510
(320) 3 [H20)
Dividend received - 134 134
(114) (114)
Transfer of Equity Shares (from and to) ** 500 - 500
Sale of investment 89 89

Figures inn parentlhesis represent Previous

* Dividend paid to Coforge Limited INR 170mn (Previous year INR 320mn) and to Coforge DPA Private Limited INR 340mn (Previous Year

NIL)

** Equity Shares of the Company INR s50omn has been transferred from Coforge Limited to Coforge DPA Private Limited during the year.

D. Details of balances with related purtics:
Particulars Receivables as at | Payables as at | Receivables as at | Payables as at
31 March 2024 | 31 March 2024 | 31 March 2023 | 31 March 2023
Holding Company and Fellow Subsidiaries
Amount receivable / payable 380 10 265 16
There is no allowance account for impaired receivables in relation to any oulstanding bolanees, nnd no expense has been recognised in respect
of impaired receivables due from related parties.
E. Terms and Conditions

Transactions with related parties during the year were based on terms that would be available to third parties. All other transactions were
made on normal commercial terms and conditions and at market rates.

All other transactions were made on norimal commercial terms and conditions and at market rates in respect of impaired receivables due from

related parties.

All outstanding balances are unsecured and are repayable in cash.

(This space has been intentionally left blank)




Coforge SmartServe Limited
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Notes to l'inancial Statements for the year ended 31 March 2024
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24 Contingent liabilities and contingent assets
(a) Contingent liabilities
The Company had contingent liabililics in respect of:

i} Claims ugginst the Company nol acknowledped as debls: - I
As at As at
31 March 2024 31 March 2023
Ineome lax mallers pending disposal by the tax authorities 1 - 1
ii) Tax demand of Rs.0.63Mn Lor Lhe Financial Year 2014-15, raised under intimation order passed u/s 143(1). Response submillled w.r.L. non-credit ol Sutcharge, Cess and

EEducalion Cess while allowing MAT Credit

iii) Tax demand ol Rs.0.47Mn is for the Financial Year 2020-21, raised under inlimalion order passed u/s 143(1) on account of including GST refund in income. The company
has filed an appeal and rectilication against impugned order.

iv) The Company is contesting the demand and the management including the tax advisors believe thal ils position will more likely be upheld in the appellate process. The

management believes that Lhe ultimale oulcome of these proceedings will nol have a material adverse eflect on the Company's financial posilion and results of operalions.

(b) Contingent assels
The Company does not have any contingent assels as at March 31, 2024 and March 31, 2023.

25 Commitments
The Company does not have any Capital commitments as at March 31, 2024 and March 31, 2023

20 Lecases
Fulliwing are the chunges in the carrving value of vight of use assets for the:
Particulars Year Ended 31 March 2024 Year Ended 31 March 2023
Buildings & Eeascihold Total Buildings & Others | Lease hold land Total
Others land
Balance as at beginning of the year 315 - 315 83 - 83
Additions during the year E - 368 - 368
Delelions during the year - . (83) - (83)
Depreciation for the year (53) (53} (53) - (53)
Balance as at end of the year 262 - 262 315 - 315
The fullowing is the movement in lease liabilities diiring, the: -
Particulars o | Year ended Year ended March
March 31, 2024 31, 2023
Balance al the beginning 364 132
Additions - 360
Deletions B (83)
Finance cost accrued during the year 28 32
Payment of lease liabilities (68) (77)
Balance at the end T __ B 324 204
The (illuwing is the break-up of current and non-current lease liabilities
Particulars As at Asat
21 March 2024 21 March 2023
Current lease liabilities T 49 42
Non-current leage liabilities 275 322
Total 324 364

The table below provides details regarding the contractual maturities of lease liabilities

Particulars T As at As at

21 March 2024 21 March 2023
Less than one year 72 68
One to five years 325 310
More than five years - ]8
Total 297 466

The following are the amounts recognised in statement of profit or loss:

Particulars Year ended Year ended March
March 31, 2024 31, 2023

Deprecintion expense of right-af-ise assets 53 53

Interes| expense on lease liabilities 28 32

Expense relating to short-term leases and leases of low-value issoty (ineluded in other sxpenses) - -

81 85

The Company does not face a significant liquidity risk with regard to its lease liabilities as the current assets are sufficient to meet the obligations related to lease liabilities as
and when they fall due.

Rental expense recorded for short-term leases (including low-value lease assets) was Rs. NIL for the year ended 31 March 2024. (Previous year Rs, NIL)
The Company had total cash outflows for principal portion of leases of Rs. 40 Mn in current year (Previous year Rs. 45 Mn).
The aggregate depreciation on ROU assets has been included under depreciation and amortisation expense in the Statement of Profit and Loss.




Coforge SmartServe Limited
{CIN: U72900DL2002PLC114946)
Notes to Financial Statements for the year ended 31 March 2024
(All amounts in Rs.Mn, unless otherwise slated)

Year ended March
31, 2023

Year ended
March 31, 2024

27 Farnings per Share

28 Ratio analysis
Particulars Computation Eieat Asat Change Remarks
31 March 2024 31 March 2023 .

Current Ratio Tolal currenl assel/ Tolal current liabilities 4.56 2.94 55% Increase is on account
of increase in Trade
receivables and cash &
cash equivalenls

Debt Liquity Ratio | Tolal borrowings (current & non-current)/ Tolal 0.65 0.41 56% Increase is on account

equity of decrease in Total
equity

Debt service Earnings betore inlerest, tax, depreciation and 3.38 - 5.70 -41% Decrease 1s on account

Coverage Ratio amorlisation/{interest expense on short term and long of decrease in net

term borrowings+ principal repayment of long term profit, due to loss on
borrowings) sale of investments

Return on equity Net Profit After Tax - Pref Div/ Average Shareholders 19% 1% - -55% Decrease is on account

ratio Equily of decrease in net
profit, due to loss on
sale of investments

Invenlory turnover |{Purchases of stock- in- trade / contract cost + NA - NA NA

ratio Changes in inventories of stock- in- trade)/ Average

inventory

‘Trade receivable Annualised revenue from operations / Average trade 3.51 3.33 5%

turnover ratio receivable

Trade payable Net Credit Purchases / Average Trade Payables 5.32 4.74 12%

turnover ratio

Net capital lurnover |Net Sales/ Working Capital 2.92 3.06 -4%

ratio

Net profit ratio Profit after tax / Revenue from operations 10% 41% -75% Decrease is on account
of decrease in net
profit, due to loss on
sale of investments

Return on capital  |Earning before interest and taxes/Capital Employed 19% 26% -26% Decrease is on account

employed of decrease in profit
before tax, due to loss
on sale of investments

Return on Finance Income/Investment NA NA NA

investment

29 Change of Registered Office of the Company

(a) Basic exrnings per equily shate ol Rs 10 cach

Allributable to the equily holders of the Company (Rs. Per share)

2.58 7-13
(b) Diluled carmings per equily share of Rs 10 cach
Atuibutable o the equity holders of the Company (Rs. Per share) 2.58 713
(c) Reconciliations ol earnings used in caleulating earnings per share
Basic carnings per share
Profit atlribulable to Lhe equity holders of Lhe Company used in calculaling basic earnings per share: 129 357
Diluted earnings per share
Profit altribulable to Lhe equily holders of the Company used in calculating diluted earnings per 129 357
share
(d) Weighted average number of shares used as the denominalor
Weighled avetage number of equily shates used as (e denomivalor in caleulaling busic earniugs pet 50,000,000 5HU.UUU,0UL

share

Pursuant to the Order of Regional Director dated March 05,2024, the approval of shifting of Registered office has been provided to the Company for shifting the Registered
Office from the existing address 8, Balaji Estate, Third Floor, Guru Ravi Das Marg, Kalkaji, New Delhi — 110019, India, to new address: 8th Floors of AU Infinium at D. No. 2-
9/90/1/AU/8 Gachibowli, R.R District, Hyderabad, Serilingampally, Telangana — 500032, India.




Coforge SmartServe Limited
(CIN: U72900DL2002PLC1149406)
Notes to Financial Statements for the year ended 31 March 2024
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30 Sale of Investment - Sharcholding in Coforge ST Private Limited sold to Coforge DPA Private Limited

The Company during the vear sold its holding of 43,180 equily shares in Colorge SI Privale Limiled to Coforge DPA Private Limited at a sale consideration ol INR 89 Mnon

January 18, 2024

31 Segment Information

As per Ind AS 108 - Operaling Segmentls, where the linancial report contains hoth the eonsalidated financial slatements ol a parent as well as the patent's separale finaneial
slalementls, segment information is reguired only in the consolidaled linancial stalements, accordingly no segment information is disclosed in these {inancial slalements of

the Company.

32 Audit trail

The Company has been using accounting software (v maintaining its books of account which has a feature of recording audil trail (edil log) facility and the same has
operated thyoughout the year for all relevant transactions recorded in the soltwarte, exeept thal audil trail feature can not be enabled at the database level insofar as it relates
Lo aceounling software, Further, no instance of audil trail fealure being lampered with was noted in1especl of accounling sollware

33 Subscquent events

The Board of the Company in ils meeting dated 29 April 2024 has approved Lhe scheme of amalgamalion of Colorge Services Limited, Coforge Smartserve Limiled, and
Coforge ST Privale Limited (hereinalter collectively referred to as "Transteror Companies”™) into Colorge DPA Privale Limiled (hereinafter relerred to as “Transferce
Company”) with an appointed date of 01 April 2024 Since, lhe Transieror Companies are the wholly owned subsidiary companies of the Transferee Company, the said
scheme of amalgamation shall be filed before the Regional Director under the {ast lrack merger route envisaged under seclion 233 of the Companies Act, 2013, The said
scheme of amalgamation is subject to the requisite approval ol shareholders, creditors and the sanction of Regional Director, South East Region, Ministry ol Corporate
Affairs and any other approvals as required under section 233 of Companies Act, 2013 read with Companies (Compromises, Arrangemenls and Amalgamalions) Rules, 2016
The scheme shall be effeclive post the receipt of order of Regional Director sanctioning the scheme and filing of the said order with the Registrar of Companies.

34 Other statutory information

1) The Company does not have any Benami property, where any proceeding has been iniliated or pending againsl Lhe Company [or holding any Benami property.

ii) The Company does nol have any transaclions with companies struck off.

iii) The Company does not have any charges or satisfaction which is yel to be registered with ROC beyond the statutory period
iv) The Company has nol traded or invested in Crypto currency or Virtual currency during the financial year,

V)

The Company has not been decalred wilful defaulter by any bank or financial institution or government or any government authorily.

vi) The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) wilh the understanding that the

Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behall of the Company (Ultimate Beneficiaries) or
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaties
vii) The Company have not received any fund from any person(s) or entity(ies), including {oreign enlities (Funding Parly) with the understanding (whether recorded in wriling

or otherwise) that the Company shall:

(a)directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ullimate Beneficiaries) or
(b) provide any guarantee, security or Lhe like on behalf of the Ultimate Beneficiaries

35 Previous year figures have been reclassilied to confirm to current year's classification
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