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INDEPENDENTAUDITOR'S REPORTON SPECIALPURPOSEIND AS INTERIMCONSOLIDATED
FINANCIALSTATEMENTSFORTHENINEMONTHSPERIODENDED31 DECEMBER2024

To the Board of Directors of Fusion CX Limited (formerly Fusion CXPrivate Limited; prior
to that Xplore- Tech Services Private Limited)

Opinion

We have audited the accompanying Special Purpose Ind AS Interim Consolidated Financial
Statements of Fusion CXLimited (formerly Fusion CXPrivate Limited; prior to that Xplore
Tech Services Private Limited) (herein referred as "the Holding Company") and its
subsidiaries (Holding Company and its subsidiaries together referred to as "the Group"),
which comprise the Special Purpose Ind AS Interim Consolidated Balance Sheet as at 31
December 2024, Special Purpose Ind AS Interim Consolidated Statement of Profit and Loss
(including Other Comprehensive Income), Special Purpose Ind AS Interim Consolidated
Statement of Changesin Equity and Special Purpose Ind AS Interim Consolidated Statement of
Cash Flows for the year then ended, and notes to the Special Purpose Ind AS Interim
Consolidated Financial Statements, including a summary of material accounting policy
information. The Special Purpose Ind AS Interim Consolidated Financial Statements have been
prepared by the management of the Company and approved by the Board of Directors of the
Companyin accordance with the basisand purposeas set out in Note 2.1 to the Special Purpose
Ind ASInterim Consolidated Financial Statements.

In our opinion, and to the best of our information and according to the explanations given to
us, the accompanying Special Purpose Ind AS Interim Consolidated Financial Statements gives
a true and fair view of the state of the affairs of the Group as at 31 December 2024 and of its
operations and cash flows of the Group for the nine months period ended 31 December 2024,
in accordance with the note 2.1 on basis of accounting.

Basisfor Opinion

We conducted our audit in accordance with the Standards on Auditing ('SAs') specified under
Section 143(10) of the Act. Our responsibilities under those SAsare further described in the
Auditor's Responsibilities for the Audit of the Special Purpose Ind AS Interim Consolidated
Financial Statements section of our report. We are independent of the Group in accordance
with the Codeof Ethics issuedby the Institute of Chartered Accountants of India ('ICAI') ("Code
of Ethics"), together with the ethical requirements that are relevant to our audit of the Special
Purpose Ind AS Interim Consolidated Financial Statements under the provisions of the Act and
the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.
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Emphasis of matter-Basis of Accounting and Restriction on Distribution and Use

We draw attention to Note 2.1 to the Special Purpose Ind AS Interim Consolidated Financial
Statements which describe the purpose and basis of its accounting. TheseSpecial Purpose Ind
AS Interim Consolidated Financial Statements have been prepared by the management of the
Holding Companysolely for the purpose of preparation of the restated financial information of
the Holding Company for the nine months period ended 31 December 2024 to be included in
the Draft Red Herring Prospectus ("DRHP"),Red Herring Prospectus (URHP")and Prospectus
(collectively referred to as "Offer Documents") to be filed by the Holding Companywith the
Securities and ExchangeBoard of India ('SEBI'), National Stock Exchangeof India Limited and
BSELimited, Registrar of Companies, as applicable, in connection with the proposed Initial
Public Offering of equity shares ('IPO') of the Holding Company, as per the requirements of
Section 26 of Part I of Chapter III of the CompaniesAct 2013, the Securities and ExchangeBoard
of India (Issueof Capital and Disclosure Requirements) Regulations, 2018, as amended from
time to time (USEBIICDRRegulations"), e-mail dated 28 October 2021 from Securities and
Exchange Board of India (SEBI) to Association of Investment Bankers of India ('SEBI
Communication') and the Guidance Note on Reports in Company Prospectus (Revised 2019)
("the Guidance Note") issued by the ICAI. As a result, these Special Purpose Ind AS Interim
Consolidated Financial Statements may not be suitable for any other purpose.

Our report is intended solely for the purpose specified above. This should not be distributed to
or used by other parties. M S K C & Associates LLP (formerly known as M SKC & Associates)
shall not be liable to the Holding Companyor to any other concerned for any claims, liabilities
or expenses relating to this assignment. Accordingly, we do not accept or assumeany liability
or any duty of care for any other purpose or to any other person to whom this report is shown
or into whose hands it may come without our prior consent in writing.

Our opinion is not modified in respect of the above matter.

Responsibilities of Management and Those charged with Governance for the Special Purpose
Ind AS Interim Consolidated Financial Statements

The Board of Directors is responsible for the preparation of the Special Purpose Ind AS Interim
Consolidated Financial Statements in accordance with note 2.1 on basis of accounting; this
includes design, implementation and maintenance of such internal control relevant to the
preparation of the Special Purpose Ind AS Interim Consolidated Financial Statements that are
free from material misstatements, whether due to fraud or error.

In preparing the Special Purpose Ind AS Interim Consolidated Financial Statements, the
management and Board of Directors of the Holding Companyare responsible for assessingthe
Group's ability to continue as a going concern, disclosing, as applicable, matters relating to
going concern and using the going concern basisof accounting unlessBoard of Directors either
intends to liquidate the Group or to cease operations or has no realistic alternative but to do
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The Boardof Directors are responsible for overseeing the Group's financial reporting process.

Auditor's Responsibilities for the Audit of the Special Purpose Ind AS Interim Consolidated
Financial Statements

Our objectives are to obtain reasonable assuranceabout whether the Special Purpose Ind AS
Interim Consolidated Financial Statements as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAswill 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 decisionsof users
taken on the basisof these Special Purpose Ind ASInterim Consolidated Financial Statements.

We give in "Annexure" a detailed description of Auditor's responsibilities for Audit of the
Special Purpose Ind ASInterim Consolidated Financial Statements.

For M S KC & Associates LLP (Formerly known as Ai SK C & Associates)
Chartered Accountants
ICAIFirm Registration Number: OO1595S/S000168

artner
Membership No. 063682
UDIN:25063682BMOTNS7862

Place: Kolkata
Date: 11April 2025
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ANNEXURETO THE INDEPENDENTAUDITOR'S REPORTON EVEN DATE ON THE SPECIAL
PURPOSEIND AS INTERIMCONSOLIDATEDFINANCIALSTATEMENTSOF FUSIONCX LIMITED
(FORMERLY FUSIONCXPRIVATELIMITED;PRIORTO THAT XPLORE-TECHSERVICESPRIVATE
LIMITED)

Auditor's Responsibilities for the Audit of the Special Purpose Ind AS Interim Consolidated
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 assessthe risks of material misstatement of the Special Purpose Ind AS
Interim Consolidated Financial Statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or
the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for expressingour
opinion on whether the Group has internal financial controls with reference to Special
Purpose Ind AS Interim Consolidated Financial Statements in place and the operating
effectiveness of such controls.

• Evaluate the appropriateness of accounting policies used and the reasonablenessof
accounting estimates and related disclosuresmade by the management of the Group.

• Conclude on the appropriateness of management's use of the going concern basis of
accounting and, basedon the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Group's
ability to continue asa goingconcern. 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 Special Purpose Ind AS Interim Consolidated Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor's report. However, future events
or conditions may cause the Companyto cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the Special Purpose Ind AS
Interim Consolidated Financial Statements, including the disclosures and whether the
Special Purpose Ind AS Interim Consolidated Financial Statements represent the
underlying transactions and events in a manner that achieves fair presentation.
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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 governancewith 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, actions taken to eliminate threats or safeguardsapplied.

For M S KC a Associates LLP (Formerly known as M SKC & Associates)
Chartered Accountant
ICAIFirm Registration Number: 0015955/5000168

artner
Membership No. 063682
UDIN:25063682BMOTN57862

Place: Kolkata
Date: 11 April 2025
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Fusion ex Limited (Formerly~usion ex Private Limited; formerly Xplore- Tech Services Private Limited)
Special PurpOS<!Ind AS Interim Consolidated Balance sheet as at 31 December 2024
(All amount are in INRLakhs, unless otherwise stated)

.. ..

Particulars Notes
As at

31 December 2024
Assets
Non-current asS4tts

Property, plant and equipment 4 8,716.29
Right·of·use assets 5(a) 9,289.48
Capital work-in-progress 6 1,127.53
Goodwill 51 10,587.36
Other intangible assets 7 14,736.54
Intangible assets under development 8
Financial assets

Investments 9 382.51
Loans 10 1,340.29
Other financial assets 11 1,999.03

Deferred tax assets (net) 36 1,125.95
Non-current tax assets (net) 12(a) 551.38
Other non-current assets 13 210.98

Total non-current assets 50,067.34
Current assets

Financial assets
Trade receivables 14 29,598.73
Cash and cash equivalents 15 5,522.49
Bank balances other than cash and cash equivalents 16 566.96
Loans 17 2,963.93
Other financial assets 18 655.09

Current tax assets (net) 12(b) 392.13
Other current assets 19 1,923.76

Total current ..... ts 41,623.09
Total Assets 91,690.43
Equity and Llabtlitles
Equity

Equity share capital 20 1,260.12
Other equity 21 31,177.54

Total equity 32,437.66
Liabilities
Non-current liabilities

Financialliabillties
Borrowings - ~ 22(a) 5,284.40
Lease liabilities 5(a) 7,115.27
Other financial liabilities 25 nO.24

Provisions 23 429.45
Deferred tax liabilities (net) 36 630.08

Total non-current liabilities 14,179.44
Current liabilities

Financial liabilities
Borrowings 22(b) 20.552.38
Lease lIabillties 5(a) 2,924.86
Trade payables 26

Total outstanding dues of micro enterprises and small enterprises 1,374.59
Total outstanding dues other than above micro enterprises and small enterprises 7,152.62

Other financial liabilities 27 9,610.08

Other current liabilities 28 2,031.94
Provisions 24 119.41
Current tax liabilities (net) 29 1,307.44

Total current liabilities 45,073.32
Totalliabtlities 59,252.76
Total E.qulty and LIabilities 91,690.43

The accompanying notes are an integral part of the special purpose Ind AS interim consolidated financial statements

As per our report of even date
II. S KC & Associates LLP (Forme Iy known as II. S KC & Associates)
Charte

For and on behalf of the Board of Directors of
Fusion CXLimited
(Former1y Fusion ex Private Limited;
formerly Xplore-Tech Services Private Li~i
CINNo. : U72900WB2004PTC097921

~~
Pankaj Dhanuka Klshore Saraogi
Director Directort:l~~_DIN:;r2~ I9~
Barun Sinah r Am~
Company Secretary
Membership No: Al2887

Chief Financial Officer

Place: -Kolkat.
Date: 11April 2025

Place: Kolkata
Date: 11 April 2025



Fusion ex LimIted (Formerly Fusion CXPrivate Limited; formerly Xplore-Tech Services Private LimitetJ)
Special Purpose Ind ASInterim Consolidated Statement of Profit AndLossfor the nine months period ended 31 December 2024
(Allamount are in INRLakhs,unlessotherwise slated)

..

Particulars Notes For the period 01 April 2024
to 31 December 2024

Income
Revenuefromoperations 30 92,555.14
Other income 31 1,887.05

Total Income 94,442.19
Expenses

Employeebenefits expenses 32 61,666.34
Financecosts 33 2,657.43
Depreciationand amortisation expense 34 5,778.76
Other expenses 35 19,414.30

Total expenses 89,516.83

Profit before tax 4,925.36
Income tax expense 36

Current tax 593.96
Taxpertaining to earlier years 139.14
.Deferred tax (531.49)

Total tax expense 201.61

Profit 'for the period 4,723.75
Other comprehensive Income
Items that will not be reclassified subsequently to profit or loss

Remeasurementgaln/(Ioss)of net defined benefit plan 39 (31.90)
Incometax effect onabove 36 8.03

Items that will be reclassified subsequently to profit or loss
Foreigncurrency translation reserve 23 919.34

Other comprehensive Ineome for the period, net of tax 895.47
Total comprehensive income for the period 5,619.22
Earnilll' per equity shari. of 1Nch (INR) 37
. Basic(INR)(not annualised) 3.75
. Diluted (INRJ(not annualised) 3.74

The accompanyingnotes are an Integral part of the special purpose IndASinterim consolidated financialstatements

Asper our report of even date
M5 KC& Associates LLP(Formerly known as MSKC& Associates)
CharteeJr:¢~""'~

.For and on beh~lf of the Board of Directors of
FusionCXlimited
(Formerly Fusion ex Private Limited;
formerly Xplore-TechServkes Private Limited)i:,;:,-.,oom, (\_
~~r:!rDhanUka ~:;:;~

DIN:00569195 DIN:00623022

~9~~~~~
Barun Sinth
CompanySecretary
MembershipNo:A32887

Chief FinancialOfficer

Place: Kolkata
Date: 11April2025

Place: Kolkata
Date: 11April2025



Fusion tx Limited (Formerly Fusion ex Private LIm"ted;formerly Xplore-Tech Services Private'limited)
Special Purpose Ind ASInterim Consolidated Statement of Cash flows for the nine months period ended 31 December 2024
(Allamount are in INRLakhs,unlessotherwise stated)

Particulars For the period 01 April
2024 to 31 December 2024

Icasn IIOW from operal1ng act1V1tles
Profit befor!! tax 4,925.36
Adjustments for:

Depreciationand amortisation expense 5,778.76
Financecosts 2,657.43
Interest incomeon:

• Bankdeposits (40.07)
· Incometax refund (6.22)
· Security deposit (46.89)
• Loanto related parties (82.35)

Dividendincome (33.55)
Share based compensationexpenses 190.90
Losson sale of property, plant and equipment (net) 49.09
Provisionfor credit allowanceson trade receivables 69.05
Baddebts written off 197.37
Other receivables written off 43.29
Liabilities/ provisionsno longer required written back (1,252.80)
UnrealisedForeignexchange losson foreigncurrency transactions and translation 164.37

Opetatina profit b<lforeworkina capital chanaes 12,613.74

Changes in operating assets and liabilities
Adjustments for (increase) / decrease in operating assets

Trade receivables (3,528.91)
other financial assets (357.75)
Other current assets 2,857.85

Adjustments for Incr!!ase / (decrease) in operating liabilities
Trade payables 465.34
Other financial liabilities 597.44
Other liabilities (2,769.86)
Provisions 101.83

Cash generated from operations 9,979.68
Incometax r~'_und (net) 144.97

Net cash flows generated from operating activities (A) 10,124.65

Cash flows from Investing activities
Purchase of property, plant ft equipment and other intangibleassets (includingintangible assets (2,643.26)under development, capital work-in-progress,capital advances and capital creditors)
Proceeds from sale of property, plant and equipment 37.16
Acquisitionof subsidiaries (3.25)
Fixeddeposits with banks (net) (383.78)
Loangiven (net) (2,575.90)
Dividendincome 0.55
Interest received 110.07

Net cash flows used in Investing activities (B) (5,458.41)

Cash flow from finaOOnllactivities
Dividendpaid (80.75)
Proceeds from tong-term borrowings 1,189.04
Repaymentof long-term borrowings (4,681.94)
Proceeds from short-term borrowings(net) 6,579.23
Payment of lease obligations (2,949.83)
Interest paid (1,633.01)

Net cash flows (used in) / aenerated from financing activities (C) (1,577.26)

Net (decrease) / increase in cash and cash equivalents (A.B.C) 3,088.98
Cashand cash equivalents at the beginningof the period 2,016.62
Effect of exchanie rate changes on cash and cash equivalents 2.58
Cashand Cashequivalents from acquisitionof subsidiaries 414.31

~ ~h and cash eQuivalents at the end of the period 5,522.49

D -
~ 't;:~ ~CX~
* ~~ ,~~~P, S.(l ~~ it'?: ~'6 IC'lJQi~~""tireaACcOu~

:;, G) 1lc ...a



Fus'lbn ex Limited (Formerly Fusion ex Private'tlmlted; formerly Xplore-Tech Services Pri~te Limited)
Special Purpos.. IndASInterim Consolidated Statement of Cash flows for the nine months period ended 31 December 2024
(Ailamount are in INRLakhs,unless otherwise stated)

Cash and cash equivalents comprises: (Refer note 15)
Asat

31 December 2024
Balanceswith banks

In current accounts 5,389.20
Depositswith maturity of less than 3months 22.12
Cashon hand 111.17
Balanc... as per Statement of Cash Flows 5,522.49

Note:
(i) The above Statement of CashFlowshas been prepared under the indirect method as set out in IndianAccountingStandard 7 (INOAS7), "Statement of CashFlows·
notified under Section 133of the CompaniesAct2013.

(ii) Reconciliationbetween the opening and closingbalances in the balance sheet for liabilities arisingfrom financingactivities:

Asat
Particulars 31 December 2024
Openingbalance 31,708.96
Cashflows:
Proceeds from tong-term borrowings 1,189.04
Repaymentof long-term borrowings (4,681.94)
Proceeds from short-term borrowings(net) 6,579.23
Additiondue businesscombination 1,689.55
Paymenton leases (2,949.83)
NonclSh flows :
Additionsto lease liabilities 1,884.80
Disposalduring the period (246.39)
Foreigncurrency translation reserve 107.16
Interest expenses on leases 596.33
Closlnl balanc.. 35,876.91

The accompanyingnotes are an integral part of the special purpose IndASinterim consolidated financialstatements

Asper our report of even date
MS KC& Associates LLP(Formerly known asMSKC& Associates) For and on behalf of the Board of Directors of

Fusion ex Limited
(Formerly Fusion ex Private Limited;
formerly Xplore-TechServices Private Limited).:.r It
~"" K1ShoreSar~
Director· Director'v-. '~S~,
Barun SiOlh AmltSoni
CompanySecretary
MembershipNo:A32887

ChiefFinancialOfficer

Place: Kolkata
Date: 11April2025

Place: Kolkata
Date: 11April2025

L



Fusf6n CX limited (Formerly Fusion ex Private t1mited; formerly Xplore-TechServices Private Limited)
Special Purpose IndASInterim Consolidated Statement of chanees in equity for the ni".. months period ended 31 December 2024
(Aliamount are in INRLakhs.unless otherwise stated)

..

(A) Equity share capital (Refer note 20)
Particulars No. of Shares Amount
Balanceas at 1 April 2024 126,012,400 1,260.12
lssuedduring the period
Balanceas at 31 December 2024 126,012,400 1,260.12

(B) Other equity (Refer note 21)
Reserve and Surplus

Particulars Retained Sec;uriti... '.pital
Foreign Currency Share options Total

Earnines Premium Reserve General Reserve Translation outstanding
Reserve account

Balanceas at 1April 2024 23,274.13 2.25 3.22 1,115.80 1,362.86 95.90 25,854.16
Profit for the period 4,723.75 4,7~3.75
Other comprehensive income for the period (23.87) 919.34 895.47
Total comprehensive income 4,699.88 - 919.34 - 5,619.22
Share based payment to employees 229.20 229.20
Optionnot exercised 5.44 (43.45) (38.01)
Dividend (252.02) (252.02)
IPOrelated cost (refer note below) (235.00) (235.00)
Balance as at 31 December 2024 27,486.98 2.25 l.22 1,121.24 2,282.20 281.65 31,177.54

The Companyis in the process of an Initial PublicOffering(IPO),whichcomprisesa combinationof fresh issue of shares and an offer for sale byexisting shareholders. In
accordance with the applicable financial reporting framework and regulatory guidelines, transaction costs that are directly attributable to the fresh issueof shares are
eligible to be adjusted against equity, while those related to the offer for sale are to be recovered from existing shareholders in the proportion of shares offerl'd for
sales.
Asat the reporting date, the exact split between the fresh issue and offer for sale components of the IPOhas not been finalized. Accordingly,the total transaction
costs, Includingaudit fees, incurred in connectionwith the IPOhave been temporarily recorded as a deduction from "Other Equity"pending final determination of the
offer structure. Uponfinalization, the Companyshall reclassifythe relevant portion of these costs attributable to the offer for sale.

The accompanyingnotes are an Integral part of the special purpose IndASinterim consolidated financialstatements

Asper our report of even date
MS Kc &Associates LLP(formerly known as MSKC&Associates) for and on behalf of the Boardof Directors of

fusion ex Limited
(formerly FusionCXPrivate Limited;

. formerly Xplore-Tech Services Private Limited)

~~PTC097921

Pankaj Dhanuka
Director
DIN:00569195

:~
'di~_,
AmltSoni
ChiefFinancialOfficer

~~tt--
BarunSlnllh
CompanySecretary
MembershipNo:Al2887

Place: Kolkata
Date: 11April2025

Place: Kolkata
Date: 11April2025



Fiision ex Limited (Formerly Fusion ex Privafoi Limited; formerly Xplore- Tech Services Prlvate Limited)
Material accounting policies to the special purpose Ind ASinterim consolidated financial statements for the nine months period ended 31 December 2024
(All amount are in INRLakhs, unless otherwise stated)

Corporat .. information
FusionCX Limited (Formerly Fusion CX Private Limited; formerly Xplore-Tech Services Private Limited) ("the Company" or "the Holding Company") is incorporated under
the provision of the Companies Act, 1956 in the year 2004 with its headquarters located in Kolkata, India. The Company is engaged in providing business process
management services with a global presence. The Company hasclient base in several countries including US,Canadaand UK.

The Company has converted itself from Private Limited to Public Limited, pursuant to a special resolution passedin the extraordinary general meeting of the shareholders
of the Company and consequently the name of the Company has changed to "Fusion CXLimited" pursuant to a fresh certificate of incorporation issued by ROCon 12March
2025.

2 Material accounting policies

2.1 8asisof preparation

(a) Statement of Compliance with Indian Accounting Standards (Ind AS)
The Special Purpose Ind AS interim Consolidated Financial Statements of the ~ompany and its subsidiaries (together referred to as "'the Group") comprises the Special
Purpose Ind AS interim Consolidated Balance Sheet as at 31 December 2024, the Special Purpose Ind ASinterim Consolidated Statement of Profit and Lossincluding Other
Comprehensive Income, the Special Purpose Ind AS interim Consolidated Statement of CashFlows, the Special Purpose Ind ASinterim Consolidated Statement of Changes
in Equity and Notes forming part of the Special Purpose Ind AS interim Consolidated Financial Statements for the nine months period ended 31 December 2024 and
summary of material accounting policies and explanatory notes (collectively referred as the 'Special Purpose Ind AS interim Consolidated Financial Statements') that have
been prepared by the management of the Holding Company for the purpose of preparation of the restated consolidated financial information to be included in the Draft
Red Herring Prospectus (the "DRHP") to be filed by the Holding Company with the Securities and Exchange Board of India ("SEBI"), National Stock Exchangeof India
Limited and BSELimited in connection with the proposed Initial Public Offer of equity shares ("I PO") by the Holding Company.

The Special Purpose Ind ASinterim Consolidated Financial Statements have been prepared by the management of the Holding Company to comply with the requirements
of:
(a) Section 26 of Part I of Chapter III of the CompaniesAct, 2013 (the "Act");
(b) TheSecurities and Exchange Board of India (Issueof Capital and Disclosure Requirements) Regulations, 2018,as amended (the "ICDRRegulations");
(c) The Guidance Note on Reports in Company Prospectuses (Revised2019) issued by the Institute of Chartered Accountants of India ("ICAI"), as amended (the "Guidance
Note"); and
(d) Email dated 28 October 2021 from Securities and ExchangeBoard of India (SEBI)to Association of Investment Bankersof India ("SEBICommunication").
These Special Purpose Ind AS interim Consolidated Financial Statements of the Holding Company as at and for the nine months period ended 31 December 2024, are
prepared after taking into the consideration the requirements of the SEBICommunication were approved for issue in accordance with the resolution passedby the Iloard
of Directors of the Holding Companyat their meeting held on 11 April 2025.

These Special Purpose Ind AS interim Consolidated Financial Statements have been prepared solely for the purpose of preparation of Restated Consolidated Financial
Information for inclusion in DRHPin relation to proposed IPO. Hence these Special Purpose i::onsolidated Financial Statements are not suitable for any other purpose other
than for the purpose of preparation of Restated Consolidated Financial Information. The Group hasopted to avail exemption from presenting comparatives for stub period
in line with the exemption as per ICDRRegulations. Accordingly, no comparative figures are also presented in these Special Purpose Ind ASinterim Consolidated Financial
Statements.

(b) Basis of measurement
These special purpose Ind ASinterim consolidated financial statements have been prepared on accrual basis and under historical cost convention, except for the following:
. Certain financial assetsand liabilities measured at fair value (refer accounting policy on financial instruments)
. Employees Defined benefit plans are recognised at the net total of the fair value of plan assets, and the present value of the defined benefit obligation as per actuarial
valuation.

(c) Current versus non·current classification
The Group presents assetsand liabilities in the balance sheet basedon currentl non-current classification. An asset is treated as current when it is:
.. Expected to be realised or intended to be sold Of consumed in normal operating cycle
.. Held primarily for the purpose of trading
.. Expected to be realised within twelve months after the reporting period, or
.. Cashor 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 {Ire cl~ified 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 terms of the liability that could, at the option of the counterparty, result in its settlement by the issueof equity instruments do not affect its classification.
The Group classifies all other liabilities as non-current.
Deferred tax assetsand liabilities are classified asnon-current assetsand liabilities.
The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The Group has identified twelve months
as its operating cycle.
The Group has considered an operating cycle of 12 months.

(d) Presentation currency and rounding off
These special purpose Ind ASInterim consolidated financial statements are presented In Indian Rupees(lNR) and all values are rounded to nearest lakhs, unless otherwise
indicated.



.. Fusion ex LImited (Formerly Fusion ex Private LImited; tormerly Xplore- Tech Semcl!. Private Limited) ..
Material accounting policies to the special purposll Ind AS interim consolidated financial statements tor the nine months period ended 31 Decembllr 2024
(All amount are 'in INRLakhs, unless otherwise stated)

2.1 Basis ot preparation (Cont'd)
(t) Use at estimates

The preparation of special purpose Ind AS interim consolidated financial statements in conformity with Ind AS requires the Management to make estimate and assumptions
that affect the reported 'amount of assets and liabilities as at the Balance Sheet date, reported amount of revenue and expenses for the period and disclosures of
contingent liabilities as at the Balance Sheet date.
The estimates and assumptions used in the accompanying financial statements are based upon the Management's evaluation of the relevant facts and circumstances as at
the date ot the special purpose Ind AS interim consolidated financial statements. Actual results could differ from these estimates. Estimates and underlying assumptions
are reviewed on a periodic basis. Revisions to accounting estimates, if any, are recognized in the period in which the estimates are revised and in any future periods
affected. Refer Note 3 for details on estimates and judgments.

2.2 Basis at Consolidation

The special purpose consolidated financial statements relate to the Company, its Subsidiary Companies, and Step- Down subsidiaries (collectively referred herein under as
the 'Group'). The special purpose Ind AS interim consolidated financial statements have been prepared on the following basis:

(a) The special purpose Ind AS interim financial statements of the Company and its subsidiary companies have been combined on a llne-by·line basis by adding together like
items of assets, liabilities, income and expenses. The intra-group balances and intra-group transactions and unrealized profits have been fully eliminated.

(b) The difference between the cost of investment in the subsidiaries, over the fair value of net assets at the time of acquisition at shares in the subsidiaries is recognized in
the financial statements as Goodwill,

(c) The spedal purpose Ind AS interim consolidated financial statements of the Group are presented in Indian Rupee ("Rs"), which is the functional currency of the Company
and the presentation currency for the Ind AS interim consolidated financial statements. In case of foreign subsidiaries, being non-integral foreign operations, income and
expenses are consolidated at the average rate prevailing during the period. All assets and liabilities are converted at rates prevailing at the end of the period. Any
exchange difference arising on consolidation is recognized in the Foreign Currency Translation Reserve.

(d) The special purpose Ind AS interim consolidated financial statements are prepared using uniform accounting policies for like transactions and other events in similar
circumstances and are presented in the same manner as the Company's separate financial statements.

(e) For list of subsidiary companies which are special purpose considered in the Ind ASinterim Consolidated Financial Statements refer note 52.

2.3 Summary of material accounting policies

(a) Property, plant, and I!quipment
Property, plant and equipment, are stated at bistorical cost of acquisition or construction less accumulated depreciation and impairment tosses., if any. The cost of
property, plant and equipment comprises its purchase price net of any discounts and rclJates, any import duties and other taxes (other than those subsequently reco~ered
from the tax authorities),.any directly attributable expenditure on making the asset ready for its intended use.

Subsecuent 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 Group and the cost of the item can be measured reliably. The carrying amount of any component accounted for as a separate
asset is derecognised when replaced. All other repairs and maintenance of revenue nature are charged to Statement of Profit and Loss during the reporting period in
which they are incurred.

-Property, plant and equipment are tested for impairment whenever events or changes in circumstances Indicate that an asset may be impaired. It an impairment loss is
determined, the remaining useful Iffe of the asset is also subject to adjustment. If the reasons for previously recognised impairment losses no longer exists, such
impairment losses are reversed and recognised in income. Such reversal shall not cause the carrying amount to exceed the amount that would have resulted had no
impairment taken place during the preceding periods.

Property, plant and equipment not ready for the intended use on the date of Balance Sheet are disclosed as "Capital wcrk-m-progress". Such items are classified to the
appropriate category of Property. plant and equipment when completed and ready for intended use. Advances given towards acquisition/construction of Property, plant
and equipment outstanding at each Balance Sheet date are disclosed as Capital Advances under "Other non-current assets".

On transition to Ind AS, the Group has elected to continue with the carrying value of all of its property, plant and equipment recognized as at 1 April 2022 measured as
per the Indian GAAPand use that carrying value as the deemed cost of the property, plant and equipment.

Depreciation method, estimated usetuilives and residual value
Depreciation is provided for property, plant and equipment on a straight· line basis so as to expense the cost less residual value over their estimated useful lives as
prescribed in Schedule II of the Companies Act, Z013. The estimated useful lives and residual values are reviewed at the end of each reporting period, with the effect of
any change in estimate accounted for on a prospective basis.
Depreciation on sale/disposal of property plant and equipment is provided up to the date preceding the date of sale/disposal as the case may be. Gains and losses on
disposals are determined by comparing the sale proceeds with carrying amount and accordingly recorded In the Statement of Profit and Loss during the reporting period in
which they are sold/disposed.

The estimated usetullives are as mentioned below

30 years
3-6 years
10years
5 years
15 years

3 years/(actuallease term)

8 years
10 years

As",t Type Useful life

Building
Computers and Servers
Furniture and fixtures
Office equipment
Plant and equipment
Leasehold improvement

Vehicle
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2.3 Summaryof material accounting policies (cont'd)
(b) Intangible assets

Intangible assets acquired separately are measured on initial recognitionat cost. Followinginitial recognition, intangible assets are carried at cost less any accumulated
amortisation and accumulated impairment losses.The useful livesof all the intangible assets of the Groupare assessedas finite.

Useful life
5 years

Com ter Software 3 - 5 years
Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever there is an indication that the intangibleasset may
be impaired. The amortisation period and the amortisation method for an intangible asset with a finite useful life are reviewed at least at the end of each reporting
period. The amortisation expense on intangible assets with finite lives is recognised in the statement of profit and loss unless such expenditure forms part of carrying
value of another asset.
An intangible asset is derecognised upon disposal (i.e., at the date the recipient obtains control) or when no future economic benefits are expected from its use or
disposal. Anygain or lossarising upon derecognition of the asset (calculated as the difference between the net disposalproceeds and the carryingamount of the asset) 15
included in the special purpose IndASinterim consolidated statement of profit and losswhen the asset is derecognised.

(c) Leases

ldentifyina leases
The Groupassesses at contract inception whether a contract is or contains a lease. That is, if the contract conveysthe right to control the use of an identified asset for a
period of time in exchange for consideration. lease contracts entered by the Groupmajorly pertains for premises and equipments taken on lease to conduct its business in
the ordinary course.

Group as a lessee
On 1 April, 2022, the Group had adopted IndAS116 "Leases" using the modified retrospective approach by applying the standard to all leases existing at the date of
initial application. The Groupalso elected to use the recognitionexemption for lease contracts that, at the commencementdate. have a lease term of twelve months or
less and do not contain a purchase option ("short·term leases") and lease contracts for which the underlying asset is of low value ("low value assets"). The Group
recognises lease liabilities to make lease payments and right-of-useassets representing the right to use the underlyingassets.

Rleht-of-use assets
TheGrouprecognisesright-of-use assets at the commencementdate of the lease (i.e., the date the underlyingasset is available for use). Right-of·useassets are measured
at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the
amount of lease liabilities recognised, Initial direct costs incurred, and lease payments made at or before the commencement date less any lease incentives received.
Right-of-useassets are depreciated on a straight-Iine basisover the shorter of the lease term and the estimated useful livesof th~ assets.

The right-of-useassets are also subject to impairment. Refer to the accountingpoliciesin section 2.3(d) "lmpairmentof non-financialassets",

Lease liabilities
At the commencement date of the tease, the Group recognises lease liabilities measured at the present value of lease payments to be made over the lease term. The
lease payments include fixed payments (Includingin substance fixed payments) less any lease incentives receivable, variable lease payments that depend on an index or a
rate, and amounts expected to be paid under residual value guarantees. The lease payments also include the exercise price of a purchase option reasonablycertain to be
exercised by the Group and payments of penalties for terminating the lease, If the lease term reflects the Group exercising the option to terminate. Variable lease
payments that do not depend on an index or a rate are recognised as expenses (unless they are incurred to produce inventories) in the period in which the event or
condition that triggers the payment occurs.

In calculating the present value of lease payments. the Groupuses its incremental borrowingrate at the lease commencement date because the interest rate implicit in
the lease is not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the
lease payments made. 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 underlyingasset.

Short-term Ie.,," .nd I"as"s of low-v.lue assets
The Groupapplies the short-term lease recognitionexemption to its short-term leases of machineryand equipment (i.e., those leases that have a lease term of 12months
or less from the commencement date and do not contain a purchase option). It also applies the lease of tow-vatue assets recognition exemption to leases of office
equipment that are considered to be lowvalue. Lease payments on short-term leases and leases of low-valueassets are recognisedas expense on a straight-line basis over
the lease term.

(d) Impairment of non financial assets
The Groupassesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indicationexists, or when annual Impairment testing for
an asset is required, the Group estimates the asset's recoverable amount. An asset's recoverable amount is the higher of an asset's or cash-generating unit's (CGU)fair
value less costs of disposal and its value in use. The recoverable amount is determined for an individualasset, unless the asset does not generate cash inflowsthat are
largely independent of those from other assets or group of assets. When the carrying amount of an asset or CGUexceeds its recoverable amount, the asset is considered
impaired and iswritten down to its recoverable amount.
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2.3 Summaryof material accounting policies (cont'd)

The Group bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for each of the Group's CGUsto which the
individual assets are allocated. These budgets and forecast calculations generally cover a period of five years. For longer periods, a tong-term growth rate is calculated
and applied to project future cash flows after the fifth year, To estimate cash flow projections beyondperiods covered by the most recent budgets/forecasts, the Group
extrapolates cash flowprojections in the budget usinga steady or declininggrowth rate for subsequent periods, unless an increasingrate can be justified, In any case, this
growth rate does not exceed the long-term average growth rate for the products, industries, or country or countries in which the Groupoperates, or for the market in
which the asset is used.

Impairment lossesare recognised in the spedal purpose IndASinterim consolidatedStatement of profit and loss.

Current investments are carried in the financial statements at lower of cost and fair value determined on an individual investment basis. Long·term investments are
carried at cost. However,provisionfor diminutionin value is made to recognize a decline other than temporary in the value of the investments.

Ondisposalof an investment, the difference between its carryingamount and net disposalproceeds is charged or credited to the Statement of Profit and Loss.

Classification in the financial statements
Investments that are realizable within the period of twelve months from the balance sheet date are classified as current investment. Allother investments are classified
as non-current investments.

(I) Cashand cash ttquivalents
Cash and cash equivalents includes cash in hand, deposits held at call with banks, other short term highly liquid investments with originalmaturities of three months or
less.

(h) Share Capital
financial instruments Issued by the Groupare classified as equity only to the extent that they do not meet the definition of a financial liability or financial asset. The
Group'sordinary shares are classified as equity instruments.

(i) Finandal assets

(i) Initial recocnition and measurement
At initial recognition, financial asset is measured at Its fair value plus the transaction cost directly attributable to the acquisitionof the finandal asset in the case of a
finandal asset measured not at fair value through profit or loss. Transaction costs of financial assets carried at fair value through profit or lossare expensed in profit or
loss.

(ii) Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in followingcategories:
a) at amortized cost; or
b) at fair value throughother comprehensiveincome;or
c) at fair value through profit or loss.
The Groupdoes not hold any Financialassets classified at fair value through other comprehensiveincome; or at fair value through profit or loss.Accordingly,the Group
hold~only finandal assets measured at amortised cost, therefore accounting policyof financialassets classified at amortised cost stated below:

Amortizedcost: Assets that are held for collection of contractual cash flowswhere those cash flows represent solely payments of prindpal and interest are measured at
amortized cost. Interest income from these financial assets is included in finance incomeusingthe effective interest rate method (EIR).

After initial measurement, such financial assets are subsequentlymeasured at amortised cost usingthe effective interest rate (EIR)method. Amortisedcost is calculated
by taking into account any discount or premiumon acquisition and fees or costs that are an integral part of the EIR.The ElRamortization is included in finance income in
the Statement of profit and loss.

Fair value through other comprehensive income (FVOCl):Assetsthat are held for collection of contractual cash flowsand for selling the financialassets, where the assets'
cash flows represent solely payments of principal and interest, are measured at fair value through other comprehensive income (FVOCI).Movements in the carrying
al1lOYntare tllken throughOCI,e~cept for the recognitionof impairment gains or losses, interest revenue and foreign exch~~ngegains and losseswhichare recognized in
special purpose IndASinterim consolidated Statement of Profit and Loss.

Whenthe finanoal asset is derecognised, the cumulative gain or loss previouslyrecognized in OCIis reclassified from equity to Special Purpose IndASinterim Statement
of Profit and Lossand recognized in other gainsl (losses). Interest income from these financialassets is included in other incomeusingthe effective interest rate method.
The Companydoes not ownany financial asset classified at fair value though other comprehensiveincome.

fair value through profit or loss: Assetsthat do not meet the criteria for amortized cost or FVOCIare measured at fair value through profit or loss. Interest income from
these financial assets is included in other income.

Equity instruments: Allequity investments in scope of IndAS109are measured at fair value. Equityinstruments whichare held for trading are classified as at FVTPL.For
all other equity instruments, the Companymay make an irrevocable election to present in other comprehensive Income subsequent changes in the fair value. The
Companymakes suchelection on an instrument· by·lnstrument basis.The classificationismade on initial recognitionand is irrevocable.

In case of equity instruments classified as at FVTOCl,then all fair value changeson the instrument, excludingdividends,are recognizedin the OCI.There is no recyclingof
the amounts fromOCIto Statement of Profit and Loss,even on sale of investment. However, the Companymay transfer the cumulative gainor losswithinequity.
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2.3 Summaryof material accountine policies (cont"d)
(ill) Impairment of financial assets

In accordance with IndAS109 "Financial Instruments", the Groupapplies ExpectedCredit Loss(ECl)model for measurement and recognitionof impairment losson the
followingfinancial assets and credit risk exposure:
a) Trade receivables:
The Groupfollows'slmplifledapproach' for recognitionof impairment lossallowanceon trade receivables resulting from transactionswithin the scopeof IndAS115
"Revenuefro.mContracts with Customers". The application of simplifiedapproach does not require the Groupto track changes in credit risk. Rather, it recognizes
impairment lossallowance based on lifetime ECLat each reporting date, right fromits initial recognition.

b) Other financial assets:
For recognitionof impairment loss on financial assets and risk exposure, the Groupdetermines that whether there has been a significant increase in the credit risk since
initial recognition. If credit risk has not increased significantly, 12·monthECl Is used to provide for impairment loss. However, if credit risk has Increased significantly,
lifetime EeL is used. If in subsequent periods, credit quality of the instrument improves such that there is no longer a Significantincrease in credit risk since initial
recognition, then the entity reverts to recognizingimpairment lossallowancebased on 12month ECL.

LifetimeECl is the expected credit loss resulting from all possibledefault events over the expected life of a financial instrument. The 12 month Eel is a portion of the
lifetime EeLwhichresults from default events that are possiblewithin 12monthsafter period end.

ECLis the difference between all contractual cash flows that are due to the Groupin accordance with the contract and all cash flows that the entity expects to receive
(i.e. all shortfalls), discounted at the originaleffective interest rate (EIR).Whenestimating the cash flows, an entity is required to considerall contractual terms of the
financial instrument (including prepayment, extension etc.) 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 remainingcontractual term of the financial instrument.

ECl impairment 1055 allowance (or reversal) recognized during the period is recognized as income/expense in the Statement of Profit and loss. For financial assets
measured at amortised cost, ECl is presented as an allowance, i.e. as an integral part of the measurement of those assets in the BalanceSheet. The allowance reduces
the net carrying amount. Until the asset meets write off criteria, the Groupdoes not reduce impairment allowance fromthe grosscarryingamount.

(iv) Derecognition of financial assets
Afinancial asset is derecognised onlywhen:
a) the contractual rillhts to receive cash flowsfrom the financial asset is transferred or expired.
b) retains the contractual rights to receive the cash flowsof the fina~ncialasset, but assumes a contractual obligation to pay the received cash flows in full without
material delay to one or more recipients.

Where the financial asset is transferred then in that case financial asset is derecpgnised only if substantiallyall risl!.sand rewards of ownershipof the financial asset is
transferred. Where the entity has not transferred substantially all risksand rewardsof ownershipof the finanCialasset, the financialasset is not derecognised.

Where the financial asset is neither transferred, nor the entity retains substantially all risks and rewards of ownershipof the financial asset. then In that case financial
asset is derecognized only if the Grouphas not retained control of the financialasset. Where the Groupretains control of the financial asset, the asset is continued to be
recognisedto the extent of continuing involvementin the financialasset. In that case, the Companyalso recognisesan associated liability. The transferred asset and the
associated liabilityare measured on a basis that reflects the rights and obligationsthat the Companyhas retained.

Onderecognition of a financialasset, the difference between the carrying amount and the consideration received is recognisedin the Statement of Profit and Loss.

(j) financial liabilities and equity instruments
Classification a> debt or equity
An instruments issued by a Group are classified as either financial liabilities or as equity in accordance with the substance of the contractual arrangements and the
definitions of a financial liability and an equity instrument.

Equity instruments
Anequity instrument is any contract that evidences a residual interest in the assets of an entity after deducting all of its liabilities. Equityinstruments issuedby the Group
are recognisedat the proceeds received, net of direct issuecosts.
Repurchase of the Group's own ~uity instruments is recognised and deducted directly in equity. Nogain or loss is recognised in Statement of Profit and loss on the
purchase, sale, issue or cancellation of the Group's ownequity instruments. Dividendpaid onequity instruments are directly reduced from equity.

financial liabilities
(i) Initial recoenition and measurement

financial liabilities are classified, at initial recognition, as financial liabilities at fair value throughprofit or 1055 or at amortized cost, as appropriate.
Allfinancial liabilities being loans, borrowingsand payables are recognisednet of directly attributable transaction costs.

(II) Subsequent measurement
The measurement of financial liabilities depends on their ctassification, as described below:
Financialliabilities at amortised cost
Financialliabilities at fair value through profit or loss
The Group does not owe any financial liability which is either classified or designated at fair value though profit or 1055. Accordingly,the Group holds only financial
liabilitiesdesignated at amortised cost, therefore accountingpolicyof financial liabilities classified at amortised cost stated below:
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2.3 Summaryof material accounting policies (con!"d)
(tif) Dero,c"lnltfon

AfinancialllabUily is derecognised when the obligationunder the liability is discharged or cancelled or expired. Whenan existing financial liability is replaced by another
from the same lender on substantially different terms, or the terms of an existing liabUilyare substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognitionof a new liability. Thedifference in the respective carryingamounts is recognized in the Statement of Profit and
Lossas finance costs.

(iv) Offsett!n!!financial instruments
Financialassets and liabilities are offset and the net amount is reported in the BalanceSheet where there is a legally enforceable right to offset the recognizedamounts
and there Is an intention to settle on a net basis or realize the assets and settle liabilities simultaneously.The legallyenforceable right must not be contingent on future
events and must be enforceable In the normalcourse of businessand In the event of default, insolvencyor bankruptcyof the Groupor the counterparty.

FinancialInstruments issued by the Group are classified as equity only to the extent that they do not meet the definition of a financial liability or financial asset. The
Company'sordinary shares are classifiedas equity instruments.

(k) Fair value measurement
Anumber of assets and liabilities included in the Group's financialstatements require measurement at, and/or disclosureof, 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:
... Inthe principal market for the asset or liability, or
... In the absence of a principalmarket, in the mostadvantageousmarket for the asset or liabilityaccessible to the Group.

The Groupuses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximizingthe use of
relevant observable inputs and minimizingthe use of unobservableinputs.
Allassets and liabilities for which fair value is measured or disclosed in the special purpose Ind ASinterim consolidated financial statements are categorized within the
fair value hierarchy, described as follows,based on the lowest level input that issignificant to the fair value measurement as a whole:
... Levell - Quoted (unadjusted) market prices in active markets for identical assets or liabilities
... Level2 - Valuationtechniques for whichthe lowest level Input that is significantto the fair value measurement is directly or indirectlyobservable
~ Level3 - Valuationtechniques for which the lowest level input that is significantto the fair value measurement is unobservable

(I) Provisions, Contingent liabilities and Contingent Assets
Provisionsare recognisedonlywhen there is a present obligation, as a result of past events, and when a reliable estimate of the amount of obligationcan be made at the
reporting date. These estimates are reviewed at each reportingdate and adjusted to reflect the current best estimates. Provisionsare discounted to their present values,
where the time value of moneyis materiaL

Adisclosurefor a contingent liability is made when there is a possibleobligationor a present obligation that probabilitywill not require an outflowof resources or where
a reliable estimate of the obLigationcannot be made. Contingentassets are neither recorded nor discLosedin the special purpose Ind ASinterim consolidated financiaL
statements.

(m) Revenue from contract with custom..rs
Revenueis recognized to the extent, that it is probable that the economicbenefits will flowto the Groupand the revenue can be reliably measured.
Revenuefrom services
The Group'srevenue from BusinessProcessManagementis recognizedon an accrual basis in terms of agreement with the customers, when there is no uncertainty as to the
measurement and collectability of consideration. Incase of uncertainty, revenue recognitionis postponed until the same is resolved. Revenueis recognizedonsatisfaction
of performance obligation upon transfer of control of promised services to customers in an amount that reflects the consideration the Group expects to receive in
exchange for those services. Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of variable consideration
(whiChis the consideration, adjusted to discounts, incentives and returns, etc., if any) allocated to that performance obligation. The transaction price of goods sold and
services rendered is net of variable consideration on account of various discounts and schemes offered by the Companyas part of the contract. These are generally
accounted for as variabl" considerationestimated in the same period the related sales occur. The revenue is recognizednet of Goodsand service tax.

Other Incom..
Interest Income from BankDeposits
Interest Income is accrued on a time proportion basis by reference to the principaloutstanding and the effective interest rate.
Dlvich!ndIncome
Dividendis recognizedwhen the Group's right to receive dividendis established.

(n) Government ,rants
Government grants are recognised when there is reasonable assurance that the Companywill comply with the relevant conditions and the grant will be received.
Government grants are recognised in the special purpose consolidated statement of profit and loss, either on a systematic basis when the Companyrecognizes, as
expenses, the related costs that the grants are intended to compensate or, immediatelyif the costs have already been incurred. The Companyhas received non-recurring
incentive from Government(referred as "employee retention ~redit").
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2.3 Summaryof material accountine policies (cont"d)
(p) Employ.... benefits
(i) Short·term employee benefits

Liabilities for wages and salaries, includingnon-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 period and are measured at the amounts expected to be paid
when the liabilities are settled. The liabilities are presented as current employee benefit obligationsin the balance sheet.

(ii) Other lone-term employee benefit obliiations
Liabilitiesrecognised in respect of other tong-term employee benefits are measured at the present value of the estimated future cash outflowsexpected to be made by
tM GroupIn respect of services provided by employeesup to the reportingdate.

Defined contribution plans
Adefined contribution plan is a post-employment benefit plan where the Group's legal or constructive obligationis limited to the amount that it contributes to a separate
legal entity. The Groupmakes specified monthly contributions towards Governmentadministered provident fund scheme and Employees' State Insurance ('ESI')scheme.
Obligationsfor contributions to defined contribution plans are expensed as an employeebenefits expense in statement of profit and lossin the period in whichthe related
servicesare rendered by employees.

Defined Benefit Plans
A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The Group's net obligation in respect of defined benefit plans is
calculated separately for each plan by estimating the amount of future benefits that employees have earned in the current and prior periods, discountingthat amount.
The defined benefit obligation is calculated annuallyby a qualified actuary usingthe projected unit credit method.

Remeasurements of the net defined benefit liability,whichcomprise actuarial gains and losses, the return on plan assets (excludinginterest) and the effect of the asset
ceilins (if any, excluding interest), are recognised immediately in OCI.They are included in retained earnings in the Statement of changes in equity and in the balance
sheet. The Group determines the net interest expense (income)on the net defined benefit liability (asset) for the period by applying the discount rate determined by
reference to market yields at the end of the reporting period on government bonds.This rate is applied on the net defined benefit liability (asset), both as determined at
the start of the annual reporting period, taking into account any changes in the net defined benefit liability (asset) during the period as a result of contributions and
benefit payments. Net interest expense and other expenses related to defined benefit plans are recognised in profit or Loss.Changes in the present value of the defined
benefit obligation resulting fromplan amendments or curtailments are recognisedimmediatelyin profit or lossas past service cost.

Compensated absence - Encashable
The liabilities for earned leave and sick leave that are not expected to be settled whollywithin 1Zmonthsare measured as the present value of expected future payments
to be made in respect of services provided by employeesup to the end of the reporting period usingthe projected unit credit method. The benefits are discounted using
the discount rates for GovernmentBondsat the end of the reporting period that have terms approximating to the terms of the related obligation. Remeasurementas a
result of experience adjustments and changes in actuarial assumptionsare recognisedin the SpecialPurpose IndASinterim ConsolidatedStatement of Profit and Loss.

Share based payments
Share-basedcompensation benefits are provided to employees via the "XploreEmployeeStockOptionPlan2023" (ESOPscheme). The fair valueof optionsgranted under
the ESOPscheme is recognisedas an employee benefits expense with a correspondingincrease in equity. The total amount to be expensed isdetermined by reference to
the fair value of the options granted
. includingthe impact of any service and non·marketperformance vesting conditions(e.g. profitability, sales growthtargets and remainingan employee of the entity over
a specified time period), and
. includingthe impact of any non-vestingconditions (e.g. the requirement for employees to serve or hold shares for a specific period of time).

The total expense is recognisedover the vesting period, whichis the period over whichall of the specified vestingconditionsare to be satisfied.

(q) Taxes
Taxexpense for the period comprisesof current tax, deferred tax andMinimumalternate tax credit (Whereverapplicable).

Provisionfor current tax is made on the basis of estimated taxable income for the current accountingperiod in accordance with the tncorne-tax Act, 1961.

Current and deferred tax assets and liabilities are offset when there is a legallyenforceable right to set off current tax assets againStcurrent tax liabilities and when they
relate to income taxes levied by the same taxation authority and the Companyintends to settle its current tax assets and liabilities ona net basis.

Deferred tax assets and liabilities are recognised for the future tax consequencesof temporary differences between the carryingvalues of assets and liabilities and their
respective tax bases, and unutilised business loss and depreciation carry-forwards and tax credits. Such deferred tax assets and liabilities are computed separately for
each taxable entity. Deferred tax assets are recognised to the extent it is probable that future taxable incomewill be available against whichthe deductible temporary
differences, unused tax losses, depreciation carry-forwards and unused tax credits could be utilised. The carrying amount of deferred tax assets is reviewed at each
reporting date and reduced to the extent that it is no longer probable that sufficient taxable profits willbe available to allowall or part of the asset to be recovered.

Deferred tax assets and liabilities are measured based on the tax rates that are expected to apply in the period when the asset is realised or the liability is settled, based
on the tax rates and tax laws that have been enacted or substantivelyenacted by the balance sheet date. The extent to whichdeferred tax assets can be recognised is
based on an assessment of the probability that future taxable incomewill be available againstwhich the deductible temporary differences and tax losscarry forwardscan
be utilised.
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Material accounting polici"s to the special purpose lnd ASint"rim consolidated financial statlll1l"nts for th.. nine months period "ndRd 31 D<lcember2024
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2.3 Summaryof material accounting policies (cont'd)
(r) BorrowingCosts

Borrowingcost includes interest, amortization of ancillary costs incurred in connectionwith the arrangement of borrowingsand exchange differences arising from foreign
currency borrowingsto the extent they are regarded as an adjustment to the interest cost.
Borrowingcosts that are directly attributable to the acquisition, constructionor productionof an asset that takes a substantial period of time to get ready for its intended
use are capitalized. Allother borrowingcosts are recognisedas expenditure in the period inwhich they are Incurred.

(s) Segment R"porting
The Group'sbusiness is providingbusinessprocess management services, in Indiaand in the territory outside of India, to entities that outsource their businessprocesses
and as such, in the opinionof the Managementthere being a single business segment. The analysisof the geographicalsegment is based on areas in whichcustomers of
the Groupare located.

(t) Businesscombinations
Acquisitionof subsidiariesand businessesare accounted for usingthe acquisition method. The consideration transferred in each businesscombination is measured at the
aggregate of the acquisitiondate fair valuesof assets transferred, liabilities incurred by the Group to the former ownersof the acquiree and equity interests issuedby the
Groupin exchange for control of the acquiree. Acquisitionrelated costs are recognisedin the special purpose IndASinterim consolidatedstatement of profit and loss.

Goodwillarising on acquisition is recognised as an asset and measured at cost, being the excess of the consideration transferred in the businesscombination over the
Group's interest in the net fair value of the identifiable assets acquired, liabilities assumed and contingent liabilities recognised, as applicable. Where the fair value of
the identifiable assets and liabilities exceed the cost of acquisition. after re-assessingthe fair values of the net assets and contingent liabilities, the excess is recognised
as capital reserve on consolidation.

(u) Goodwill
Goodwillis initially recognisedas an asset at cost and is subsequentlymeasured at cost less any accumulated impairment losses.

For the purpose of impairment tesling, goodwillis allocated to each of the Group's cash·generating units (CGUs)or groupsof cash-generating units that are expected to
benefit from the synergies of the combination. Cashgenerating units to whichgoodwillhas been allocated are tested for impairment annually, or more frequently when
there is an indication that the unit's value may be impaired. The recoverable amount of the CGUis higher of fair value less costs to sell and value in use.

The financial projections basis which the future cash flows are estimated consider economic uncertainties, assessment of discount rates, revisiting the growth rates
factored while arrivingat terminal value and subjecting these variables to sensitivity analysis. If the recoverable amount of the cash·generating unit is less than the
carryingvalue of the unit, the impairment loss is allocated first to reduce the carryingvalue of any goodwillallocated to the unit and then to the other assets of the unit
in proportion to the .carryingvalue of each asset in the unit.

Critical accounting estimates and assumptions
The key assumptions concerning the future and other key sources of estimation uncertainty at the period end date, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next financial period, are described below. The Group based its assumptionsand estimates on
parameters availa.blewhen the special purpose Ind ASinterim consolidated financial statements were prepared. ExistingCircumstancesand assumptions about future
developments, however, m.y ch.nge due to market changes or circumstances arising that are beyond the control of the Group. Such changes ore reflected in the
assumptionswhen they occur.

(a) Useful lives of prop<!rty,plant and equipment and intangible assets
As described in the material accountingpolicies, the Group reviews the estimated useful livesof property, plant and equipment and intangible assets at the end of each
reporting period, Usefullives of intangible assets is determined on the basis of estimated benefits to be derived from use of such intangible assets. These reassessments
may result In change in the depreciation lamortization expense in future periods.

(b) Actuarial valuation
The determination of Group's liability towards defined benefit obligation to employees is made through independent actuarial valuation including determination of
amounts to be recognised in the Statement of Profit and Lossand in Other ComprehensiveIncome. Suchvaluationdepend upon assumptionsdetermined after taking into
account discount rate, salary growth rate, expected rate of return, mortality and attrition rate. Informationabout such valuation is provided in notes to the special
purpose IndASinterim consolidated financial statements.

(c) Impairment of non-financial assets
In assessingimpairment, management estimates the recoverable amount of each asset or cash·generating units based on expected future cash flows and uses an interest
rate to discount them. Estimationuncertainty relates to assumptionsabout future operating results and the determination of a suitable discount rate.

(d) Contingencies
The Groupuses significantjudgements to assess contingent liabilities. Contingent liabilities are disclosedwhen there is a possibleobligationarising from past events, the
existence of whichwill be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not whollywithin the control of the Groupor a
present obligation that arises from past event where it is either not probable that an outflowof resources will be utilised to settle the obligationor a rellable estimate of
the amount cannot be made. Contingentassets are neither recognisednor disclosedin the special purpose IndASinterim consolidated financialstatements.

Provisions
SSOC Aprovisionis recognisedwhen the Grouphas a present obligation, legal or constructive, as result of a past event and it is probable that the outflow of resourceswill be

'I>I' I~~ ~uired to settle the obligation, in respect of whicha reliable estimate can be made. Allprovisionsare reviewed at each balance sheet date and adjusted to reflect the
oc rent best estimates.r-r-
"..~

~.§'
rdJU<:<
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Critical accountins estimates and assumptions (contd.)

(0 Income taxes
Managementjudgment is required for the calculation of provisionfor income taxes and deferred tax assets and liabilities. The Group reviewsat each balance sheet date
the carrying amount of deferred tax assets. The factors used in estimates may differ from actual outcome which could lead to significant adjustment to the amounts
reported in the special purpose IndASinterim consolidated financial statements.

(a) Leases
The Groupas lessee
The Groupevaluates if an arrangement qualifies to be a lease as per the requirements of IndAS116. Identification of a lease requires significantjudgement. The Group
uses significantjudgement in assessingthe lease term (includinganticipated renewals) and the applicable discount rate. The Groupdetermines the lease term as the non
cancellable period of a lease, together with both periods covered by an option to extend the lease if the Groupis reasonablycertain to exercise that option; and periods
covered by an option to terminate the lease if the Group is reasonably certain not to exercise that option. In assessingwhether the Companyis reasonably certain to
exercise an option to extend a lease, or not to exercise an option to terminate a lease, it considers all relevant facts and circumstancesthat create an economic incentive
for the Group to exercise the option to extend the lease, or not to exercise the option to terminate the lease. The Grouprevises the lease term if there is a change in the
non·cancellable period of a lease. The discount rate is generally based on the incremental borrowingrate specific to the lease being evaluated or for a portfolioof leases
with similarcharacteristics.

The Group as lessor
Operatinalease· Rental income fromoperating leases Is recognisedin the special purpose consolidated statement of profit and losson a straight·lIne basis over the term
of the relevant lease unless another systematic basis is more representative of the time pattern in which economicbenefits from the leased asset is diminished. Initial
direct costs incurred in negotiating and arrangingan operating lease are added to the carrying value of the leased asset and recognised on a straight·line basis over the
lease term.

Finance lease· Whenassets are leased out under a finance lease, the present value of minimumlease payments Is recognisedas a receivable. The difference between
the gross receivable and the present value of receivable is recognisedas unearned finance income. Lease income is recognised over the term of the lease usingthe net
investment method before tax, whichreflects a constant periodic rate of return. Suchrate is the interest rate which is implicit in the lease contract.

(h) Allocationof consideration over the fair value of assets and liabilities acquired in a business combination
Assetsand liabilities acquired pursuant to business combination are stated at the fair values determined as of the date of acquisition. The carrying values of assets
acquired are determined based on estimate of a valuation carried out by independent professionalvaluers appointed by the Group. The values have been assessed based
on the technical estimates of useful lives of tangible assets and benefits expected from the use of intangibte assets. Other assets and liabilities were recorded at values
that were expected to be realised or settled respectively.

3.1 Changes in accounttng policy and disclosures

(a) IndAS117, Insurance Contracts
The Ministf¥of corporate Affairs ("MCA")notified the IndAS117, InsuranceContracts, under the Companies(IndianAccountingStandards)AmendmentRules,2024, which
is effective from annual reporting periods beginningon or after 1April2024.
IndAS117 InsuranceContracts is a comprehensivenew accounting standard for insurance contracts coveringrecognition and measurement, presentation and disclosure.
IndAS117 replaces IndAS104 InsuranceContracts. Ind AS117 applies to all types of insurance contracts, regardless of the type of entities that issue them as well as to
certain guarantees and financial instruments with discretionaryparticipation features; a few scope exceptionswill apply.
The application of IndAS117 had no impact on the Group'sconsolidated financial statements as the Group has not entered any contracts in the nature of insurance
contracts covered under IndAS117.

(b) I,ndAS116, Leases
'The MCAnotified the Companies(IndianAccountingStandards) SecondAmendmentRules, 2024,whichamended IndAS116,Leases, with respect to lease liability in a sale
and leaseback transaction.
The amendment specifies the require.mentsthat a setter-lessee uses in measuring the lease liability arising in a sale and leaseback transaction, to ensure the setter-lessee
does not recognise any amount of the gain or loss that relates to the right of use it retains. Theamendment is effective for annual reporting periods beginningon or after
1 April2024 and must be applied retrospectively to sale and leaseback transactions entered into after the date of Initial application of IndAS116.

These amendments do not have any material impact on the amount recognised in these special purpose IndASinterim consolidated financialstatements.

"
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4 Property, plant and equipment

Particulars Building leasehold Plant and Office Electrical Computers Furniture leasehold Vehicles Totalland equipment equipment installations and Server and fixture Improvements

Gross carryina amount
Balance as at 1 April 2024 1,034.28 50.51 47.28 1,742.24 97.06 5,896.29 1,276.25 1,813.78 313.08 12,270.77
Acquisition through business combination 4.76 27.46 157.62 189.84
Additions 130.66 6.31 341.38 401.47 1,240.15 2,119.97
Disposals 0.98 53.11 20.59 7.18 81.86
Translation exchange difference 24.52 0.74 1.28 0.43 68.69 29.09 48.97 10.18 183.90
Balance as at 31 December 2024 1,058.80 50.51 48.02 1,877.96 103.80 6,280.71 1,686.22 3,253.34 323.26 14,682.62
Accumulated depreciation
Balance as at 1 April 2024 89.57 1.06 6.87 767.72 23.80 2,105.17 226.47 672.83 50.10 3,943.59
Charge during the period 231.43 0.40 2.90 218.32 7.22 934.57 141.37 362.25 34.54 1,933.00.
Disposals 13.61 4.14 17.75
Translation- exchange difference 5.18 0.08 2.71 0.20 65.14 13.59 15.25 5.34 107.49
Balance as at 31 December 2024 326.18 1.46 9.85 988.75 31.22 3,091.27 377.29 1,050.33 89.98 5,966.33
Net carrying amount as at 31 December 2024 732.62 49.05 38.17 889.21 72.58 3,189.44 1,308.93 2,203.01 233.28 8,716.29

Notes: O~..f
) For charge created on property plant and equipment of the Group. (Refer note 22)

~~~
~er Note 38 for disclosure of contractual commitments for the acquisition of property, plant and equipment. sr« ,~~
~~ ~.~:~I;:t
,It.>~'b'" - r
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..

Right to use and Lease Liabilities
The Group has leasing arrangements for a numberof properties in the jurisdictions from whichit operates. Insome jurisdictions it is customary for lease contracts to
provide for payments to increase each year by inflation and in others to be reset periodically to market rental rates. In some jurisdictions, for property leases the
periodic rent is fixed over the lease term. These leases have terms ranging from two to ten years. The Companyapplies the recognitionexemptions relating to short
term leases and lease ot tow-valueassets for these leases.

The weighted average incremental borrowingrate applied to lease liabilities as at 31December2024is 10%.

(a) Right-ofus. asset
Particulars Buildin!!s
Gross carryin!!..mount
Balance as at 1April2024 14,170.22
Acquisitionthrough BusinessCombination 1,262.46
Additions 698.73
Disposal (228.72)
Translation exchanae difference 160.06
Balance as at 31 December 2024 16,062.75
Accumulated depreciation
Balanceas at 1April2024 4,169.02
Charge for the period 2,543.90
Disposal
Translation exchangedifference 60.35'
Balance as at 31 December 2024 6,773.27
Net carryil1llamount as at 31 December 2024 9,289.48

(b) Lease liabilities

Particulars Asat
31 December 2024

Balance of lease liabilities at the beginnin!!of the period 10,648.06
Add:Additionsduring the period (includingbusinesscombinations) 1,884.80
Less:Disposalduring the period (246.39)
Add: Interest on lease liabilities 596.33
Less:Lease payments (2,949.83)
Add:Translationdifference 107.16
Balance of lease liabilities at the end of the period 10,040.13
Current portion of lease liabilities 2,924.86
Non·currentportion of lease liabilities 7,115.27

(c) Amounts recognised in the statement of profit and loss
The Statement of profit or loss showsthe followingamounts relating to leases:

Particulars Refer note For the period 01 April 2024
to 31 December 2024

Interest expense (included in finance costs) 33 596.33
Depreciationcharge on right-of-useassets . 34 2,543.90
Expenseretatine to short-term leases variable, oavment not included in lease liabilities 35 1,933.22

(d) Amounts recognised in the Statement of cash flows
The statement of cash flowsshow the followingamounts relating to leases:
Particulars For the period 01 April 2024

to 31 December 2024
(2.949.83)
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6 Capital work-ln-prOiress

Particulars As at
31 December 2024

O"""inl balance 646.03
Add:Additionduring the period 481.50
Less:Capitalisationduring the period
Closil1lbalance 1,127.53

(a) Aseln8 of cap'ltalwork-in-prOlress
(I)Projects In prOlress Amounts In capital work-in-prOlr.ss for

Particulars Less than one I 1-2yearsl 2 - 3 years I More than I Totalyear 1 years
31December2024 514.12 I 198.29 I 316.28 I 98.84 I 1,127.53

(This space has been Intentionally left blank)
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7 Oth", intanaible assets

Particulars Computer
Customer List Other Intangibles Totalsoftware

Gross carryinl amount
Balance asat 1April 2024 2.140.29 7.887.35 n9.12 10,756.76
Acquisition through businesscombination 6,299.24 6,299.24
Additions 1,248.87 1,248.87
Disposals 16.10 16.10
Translation exchan~e difference 16.74 191.81 208.55
BalanCRas at 31 December 2024 3,389.80 14,378.40 729.12 18,497.32
Accumulated amortisation
Balance asat 1April 2024 993.64 1,316.n 144.01 2,454.42
Charlie durinll the period 3n.27 863.54 61.05 1,301.86
Disposals 6.04 6.04
Translation exchange difference (22.79) 33.33 10.54
Balance as at 31 December 2024 1,342.08 2,213.64 205.06 3,760.78
Net carryine amount as at 31 December 2024 2,047.72 12,164.76 524.06 14,736.54

8 Intangible Assets Under development

Particulars As at
31 December 2024

Openlne balance 1,243.69
Add: Addition during the period
less: Capitalisation during the period (1,243.69)
Closina balance

(a) Ageing of Intangible Assets under development

Total

(i) Projects in prOiress

Particulars
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9 Investments (Non Current)
AsatParticulars

31 December 2024
Iinvestments (At amortIsed cost)

Others - Preference share (Fully paid up) (Unquoted)
1" Cumulative preference shares
550,000sharesof Window Technologies Private Limited (Facevalue INR10each) 382.51

Total 382.51

Aggregate amount of unquoted investments before impairment
Aggregateamount of impairment in value of investments

382.51

10 Loans (Non current)

Particulars Terms of Interest rate Asat
repayment 31 December 2024

Unsecured, considered good
Loansto related parties (Refer note 40) 3 years 8.00% 1,328.72
Loansto employees 11.57

Total 1,340.29

Notes:
a) There are no loans receivables which are credit impaired or which have a significant increase in credit risk basedon the information available with the Group.
b) The fair value of current loans are not materially different from the carrying value presented.
c) All the above loans have been given for businesspurposes.
d) Breakup of security details:

Particulars As at
31 December 2024

Loansconsidered good . secured
Loansconsidered good . unsecured
Loans which have significant increase in credit
Loans - credit impaired
Total
Lossallowance
Total

1,340.29

1,340.29

1,340.29

11 Other non curr.."t financial assets

Particulars Asat
31 December 2024

Unsecured, considered good
Security deposits (Refer note (a) below) 1,850.31
Bankdeposit with maturity for more than 12 months (Refer note (b) below) 148.72
Total 1 999.03

Notes:
(a) Security deposits includes amount of INR392.31 lakhs ason 31 December2024 paid to WindowTechnologies Private Limited against property taken on lease, situated
at Plot Y9. 8lock EP, Sector V. Salt Lake, Kolkata 700091.
Security deposits are primarily in relation to public utility services and rental agreements.

(b) Refer note 22 for charge created on bank deposits made by the Group.

12 Tax Assets (net)
(a) Non-current tax assets (net)

Particulars As at
31 December 2024

Advance tax and tax deducted at sources (net of provision) 551.38
Total 551.38

(b) Current tax as",ts (net)

Particulars As at
31 December 2024

Advance tax and tax deducted at sources(net of provision) 392.13
Total 392.13

13 Other rion current assets

Capital advances
Balancewith government authorities
Prepaid expenses

114.96
23.93
72.09

Particulars As at
31 December 2024

210.98



.. FusionCXLimited (Formerly Fii!;ionCXPrivate Limited; formerly Xplore-Teth ServicesPrivate Limited) ...
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14 Trade receivables

Particulars A. at
31 December 2024

Trade receivablesconsideredgood. secured
Trade receivablesconsideredgood. unsecured 30,136.32
Trade receivabtes- credit impaired 1,928.11
Trade receivableswhichhave significantincrease in credit risk
Less:Allowancefor expected credit loss (2,465.70)
Total 29,598.73
Further classified as:

Receivablefrom related parties (Refernote 40) 0.54
Receivablefromothers (net) 29,598.19

Total 29,598.73
ReferNote43 for information about the Groups exposureto financIalnsks and fal( values.

Current
31 December 2024 Unbilled Outstandine for followinl periods from invoice date

dues Less than 6 6 months 1·2 years 2·3 More than
months ·1 year years 3 years Total

Undisputed trade receivables
· considered good 4,420.86 20,348.60 791.37 242.31 74.45 8.34 25,885.93
• whichhavesignificantincrease in credit risk
• credit impaired n.08 185.48 254.72 14.94 369.46 896.68

Disputed trade receivables
• consideredgood 43.33 4,097.33 109.73 4,250.39
· whichhave significantincrease in credit risk
· credit impaired 103.83 42.15 876.71 6.10 2.64 1,031.43

Subtotal 4,420.86 20,524.51 1,062.33 5,471.07 205.22 380.44 32,064.43
Less:Allowancefor expected credit loss 175.91 227.63 1,559.29 BO.n 372.10 2,465.70
Total 4420.86 20,348.60 834.70 3911.78 74.45 8.34 29,598.73

15 Cashand cash equivalents

Particulars

5,389.20
22.12
111.17

5,522.49

. As at
31 December 2024
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16 Bankbalances other than cash and cash equivalents

Particulars Asat
31 December 2024

Bank depositshavingoriginalmaturity of morethan 3months but less than 12months (Refer note below) 566.96
Total 566.96
Note. Refernote 22 for charge created on deposits made by the Group.

17 Loans (Current)

Particulars As.t
31 December 2024

Unsecured, considered lood
loans to related parties (Refernote 40) 2,685.35
loans to employees 278.58

Total 2,963.93

Notes:
a) There are no loansreceivableswhichare credit impairedor whichhavea significantincrease in credit riskbasedon the informationavailablewith the Group.
b) The fair value of current loansare not materiallydifferent from the carryingvaluepresented.
c) 8reak upof securitydetails:

Particulars Asat
31 December 2024

Loansconsidered good . secured
Loansconsidered good • unsecured
Loanswhich have significant increase in credit
Loans· credit impaired
Total
loss allowance
Total

2,963.93

2,963.93

2,963.93

18 Other current financial assets
As atParticulars

31 December 2024
Unsecured considered good
Securitydeposits 458.24
Accruedinterest ,. -.... ,,,, 26.41
Other assets 170.44
ITotal 655.09

19 Other current assets

Particulars

310.68
452.29
935.36
225.43

Asat
31 December 2024
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20 Equity share capital

Particulars As at
31 December 2024

Authorised share capital
Equity Shares
200,000,000equity share of INR1 each 2,000.00

2,000.00
Issued. subscribed and paid up
EquityShares
126,012,400equity share of INR1 each fully paid 1,260.12

Total 1,260.12

(A)Reconciliation of shares outstanding at the beginning and at the end of the period
EquityShares

As at 31 December 2024
Particulars Number of

shares
Amount

Outstanding at the beginningof the period 126,012,400 1,260.12
Add: Issuedduring the period
Outstanding at the end of the period 126,012,400 1,260.12

(B)Rights, preferences and restrictions attached:

The HoldingCompanyhas only one class of equity shares havingpar value of INR1 per share. Each shareholder is entitled to one vote per share held, The Holding
Companydeclares and pays dividends in Indian rupees. The dividend proposed by the Boardof Directorsis subject to the approval of the shareholders In the ensuing
AnnualGeneral Meeting. In the event of liquidation of the HoldingCompany, the holders of equity shares will be entitled to receive remaining assets of the Holding
Company,after distributionof all preferential amounts.The distributionwillbe in proportion to the numberof equity shares held by the shareholders.

(e) Details of shares held by the holdingcompany, the ultimate holdingcompany, their subsidiaries and associates

Particulars As at
31 December 2024

PNSBusinessPrivate Limited(HoldingC,,":,pany) 642.89
64,289,400equity shares of INR1each, fully paid up

642.89

(D) Details of shares held by shareholders holdingmore than 5" of the aggregate shares in the Company
EquityShares'

As at J 1December 2024
Nameof shareholder

No. of shares j " holding
PNSBusinessPrivate Limited 64,289,400 I 51.02%
RasishConsultancyPrivate Limited 60,815,800 48.26%

(E) Details of Equityshares held by Promoters at the end of the p<>riod
Asat 31 December 2024

Promoter name No. of shares % holding " change during the period

PNSBusinessPrivate Limited 64,289,400 51.02%
RasishConsultancyPrivate Limited 60,815,800 48.26%

(F) Equity share reserved for issue under options
Informationrelating to EmployeeStockoptions issued, exercised and lapsed during the financialperiod and optionsoutstanding at the end of the reporting period, is set
out inNote 47. .
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21 Other equity

Particulars As at
31 December 2024

Retained earnings 27,486.99
Securities premium 2.25
Capital reserve on merger 3.22
~eneral reserve 1,121.24
Foreigncurrency translation reserve 2,282.20
Shareoptions outstanding account 281.65
Total 31,177.54

(A) Retained earninKs

Particulars As at
31 December 2024

Opening balance 23,274.13
Add: Profit for the period 4,n3.75
Add: Other comprehensive income for the period (23.87)
Less:Dividend paid (252.oz)
Less:IPOrelated cost (235.00)
Closinj balance 27,486.99

(8) Securities premium

Particulars As at
31 December 2024

Closingbalance 2.25
Total 2.25

(C) Capital r..serv..

Particulars As at
31 December 2024

Closingbalance 3.22
Total 3.22

(D) ~neral reserve

Particulars As at
31 December 2024

Openlnj balance 1.115.80
Transfer from shareoptions outstanding account 5.44
Total 1,121.24

(E) Foreign currency translation reserve

Particulars As at
31 December 2024

Opening balance 1,362.86
Movementduring the period 919.34
Total 2,282.20

(F) Shareoptions outstandinll account

Particulars As at
31 December 2024

Openlnj balance 95.90
Add : ~ranted during the period 229.20
Less:Transferred to ~eneral reserve (5.44)
Less:Forfeited during the period (38.01)
Total 281.65

Nature and purpose of other reserves

Foreian currency translation
reserve

Exchangedifferences arising on translation of assets, liabilities, income and expensesof the Groop's foreign subsidiaries are
recognised in other comprehensive income and accumulated separately in foreign currency translation reserve. The amounts
recognisedare transferred to the consolidatedstatement of profit and losson disposalof the related foreign subsidiaries.

Securities premium is used to record the premium on issue of shares. The reserve can be utilised only ror limited purposes such as
issuanceof bonusshares In accordancewith the provisionsof the CompaniesAct, 2013.

Retained earnings are the profits that the ~roup has earned till date, lessany transfers to general reserve, dividends or other
distributions paid to shareholders. Retainedearnings includes re·measurement loss I (gain) on defined benefit plans, net of taxes

Retained earnings that will not be r...;13ssifiedto COMolidatedStatement of Profit and toss. Retained earnings is a free reserve avattebte to the
Group,

Securities premium

Capitat reserve
Gener.I reserve Representstransfer portion of the net profit pursuant to the eartier provisions of CompaniesAct, 1956. Mandatory transfer to

general reserve is not required under the CompaniesAct, 2013,

Share options outstanding account The Holding Companyhas stock options schemesunder which options to subscribe for the Holding Company's shareshave been
granted to management personal. ESOPreserve is used to recognise the value of equity·settled share basedpayments provided
remunerations.



Fusion ex Limited (Formerly Fusion ex Private Limited; formerly Xplor....Tech ServicesPrivate Limited)'"
Notes formint part of the special purpose Ind ASinterim consolidated finandal statements for the nine months period ended 31 December 2024
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22 Borrowings.
(a) Non-current borrowings

Particulars As at
31 December 2024

Secured
Term loan from banks (refer details below) 12,758.29

Vehicle loan (refer details belowI
• From banks 30.64

Unsecured
From related parties (Refer note 40 and details below) 35.10

Total 12,824.03
Less:Current maturities of long-term borrowings (included in current borrowings) (7,539.63)

Total 5,284.40

(b) Current borrowings

Particulars As at
31 DeC""'~r 2024

Secured
CashCredit (Refer details below) 13,012.75
Current maturities of long-term borrowings 7,539.63

Total 20,552.38

c) RevolvingLine of Credit (RLOC)from Hillcrest Sank, a division of NBHSank, balanceoutstanding RLOCwill mature 2 years from the Closing Date and fund the
amounting to INR1,071.55 lakhs issecured by way of a valid, perfected, first priority security interest RLOCwill be interest only payments due monthly with principal
in AccountsReceivableand a pledge of 100%of equity interest of Borrowers due at maturity,

The Term Loan Facility shall mature on the fifth anniversaryof
the Date on which all specified conditions set forth in the
Facility Documents are met to the satisfaction of the Lender.
The term loan will be repaid in 20 quarterly equal instalments.

The RevolvingFacilities shall mature on the first anniversaryof
the Date on which all specified conditions set forth In the
Facility Documentsare met to the satisfaction of the Lender.

Nature of securi Terms of r a m.nt and interest
a) Revolvingfacility and Term loan loan from ICiCIBankCanada,balance outstanding amounting to INR

6,260.75 lakhs and INR1,966.47 lakhs is secured by (i) CorporateGuarantors FusionCXPrivate limited
(Formerly Xplore·TechServicesPrivate Limited) £t FusionBPOCanadaLtd., (ii) PersonalGuarantors
Pankaj Dhanukaand KishoreSaraogi.
TheCredit Facilities would be secured by:
(i) First priority and Exclusivecharge on entire cashflows, receivables (excluding AT&T receivables
discounted by Citibank), bookdebts and revenue of the Borrowersand all of their current £t future
SUbsidiariesof whatsoever
nature and whenever arising, including both present and future;
(iii First priority and exclusive charge over all the fixed assets(immovable and movable) and current
assets(including brands, patents, intangibles, investments in groupcompanies)of Borrowersand all of
their current £1 future subsidiaries (both present and future);
(iii) Guarantees; (a) Corporate Guarantee from Parent and FusionCanada, irrevocabie and
unconditional in respect of all obligations of the Borrowers £t (b) PersonalGuaranteeof Promoters.
(iv) Pledgeover the entire fully paid up equity sharesof each Borrower andany of their current £1
future subsidiaries; Sharepledgesto be executed by FusionCanada(over sharesof Ameridiai) and by
Ameridial (over sharesof .A:CG).

The aggregateof 3 monthsSOFRand the Applicable Margin
(each as defined herein), payable In respect of the credit
facilities
on the date which is the last business day of each calendar
quarter after the first draw down under the Facility (eachsuch
period an "Interest Period"); provided however, that the final
Interest Period shall end on the Revolving£t Term LoanMaturity
Date. ApplicableMargin for Revolver Facility and Term Loan 1 is
3.70%p.a.and 3.90%p.a. respectively.

SOFRmeans,with respect to any BankingDay,a rate per
annum equal to the secured overnight financing rate for such
BankingDaypublishedby the SOFRAdministrator on the SOFR
Administrator's Websiteon the immediately succeeding
BankingDay.

The LoanswiIt bear interest basedon SOFR

In the event of any Eventsof Defauit, the Facility shall bear
b) Term loan from Hillcrest Bank, a division of ('IBHBank, balance outstanding amountina to INR812.16

lakhs is secured by way of (i) A valid, perfected, first priority security interest in all of the Borrower's
assetsnow owned and hereafter acquired tangible and intangible assets, including, but not limited to:
accounts receivable("accounts"),inventory, machinery and equipment, fixtures, contract rights,
documents, instruments and general Intangibles (including but not limited; to logos& trademarks) and
(II) A pledge of 100%of the equity interest of Borrowers

Term Loan will mature 5 years from the ClosingDate and funds
under the term loan will be repayable on a 5-year effective
amortization schedule. Rate of interest ason 9/6/20U is 5.90%.
Interest rate to be floating rate adjusted quarterly at 1·month
term SOFR. 3.25%.

Interest rate to be floating rate adjusted quarterly at t-mootn
term SOFR. 3.25%.



Fusion eX Limited (Formerly Fusion ex Private Llmlte(t. formerly Xplore-Tech Serv1cesPrivate Limited)
Notes forminl part of the special purpose Ind ASInterim consolidated financial statem'lnts for the nine months period ended 31 Decemb.r 2024
(All amount are In INRLakhs,unlessotherwise stated)

d) Operatinsloan facility & Foreignexchangefacility and BCAPfacility loan taken from HSBCBank.
balanceoutstanding amounting to INR3,737.74Iakhs and INR783.03 lakhs respectively Is secured by
Guarantors (I) O'Currance, Inc., (iI) FusionCXPrivate Limited (Formerly Xplore-TechServicesPrivate
Limited), (iii) Pankaj Dhanukaand (iv) KishoreSaraogi.

..
Operating loan facility & Foreignexchangefacility:
All amountsadvancedand outstanding under the Operating Loan
Facility shall be repaid on demand by the Bank. Until demand,
and subject to the provisions of the Facility Letter, the
Borrower may maKeprincipal repayments on each Dally Simple
SOFRLoan in any amount on a monthly basis and up to four
additional times during each fiscal year, and not more
frequently, in each case, together with all accrued and unpaid
interest in respect of suchamounts.

The interest on the outstanding principal balance of all Loans
and other credit advanced under the Operating Loan Facility
shall, unless otherwise provided, be calculated and payable as
per terms specified in sanction letter.
All liabilities of the Bankunder Foreign ExchangeContracts shall
be paid by the Borroweron demandby the Bankand, unlessand
until otherwise demanded, such contracts shall be fulfilled by
the Borroweras they fall due.

BCAPfacility loan:
All amounts advancedand outstanding under the BCAPFacility
(including principal, interest and applicable fees, shall be
repaid In full on August 19, 2025, the day that precedes the 5th
anniversary date of the Effective Date and demand for
repayment by the Bank. Until such date, the Borrower shall
make monthly principal repayments of CAD41,230, together
with monthly payments of accrued interest calculated at the
applleable rate on the last day of each month, payable on the
first BusinessDayof the following month.

Interest on the outstanding principal balance of advancesmade
under the BCAPFacility shall, unless otherwise provided, be
calculated and payable at the Bank'sPrime Rate plus 1.50%per
annum, calculated monthly in arrears on the daily balance on
the last day of each month and payable on the first BusinessDay
of the following month.



Fusioh ex Limited (Formerly Fusion ex Private limited; formerly Xplore- Tech Services Prlvate'timited)
Notes for mint part of the special purpose Ind AS interim consolidated financial statements for the nine months period ended 31 December 2024
(All amount are in INRlakhs, unless otherwise stated)

f) loan from SBA,balance outstanding amounting to INR134.88 lakhs and Borrower hereby grants to SBA,
the secured party hereunder, a continuing security interest In and to any and all "Collateral" as
described herein to secure payment and performance of all debts, liabilities and obUeations of
Borrower to SBAhereunder without limitation, including but not limited to all interest, other fees and
expenses (all hereinafter called "Obligations"). The Collateral includes the following property that

loan amount is of ( SO,OOOrepayable with n instalments with
interest rate of 2.S%.

Nature of .""urlt

Instalment payments, including principal and interest, of
$731.00 Monthly, will begin Twelve (12) months from the date
of the promissory Note. The balance of principal and interest
will be payable Thirty (30) years from the date of the
promissory Note.

e) This loan is taken from lloyd Banks, balance outstanding amounting to INRIS.22 lakhs and supported
by Bounce Back loan Scheme (BBlS).

Terms of r a ment and interest

Borrower now owns or shall acquire or create immediately upon the acquisition or creation thereof: aU
tangible and intangible personal property, including, but not limited to: (a) inventory, (b) equipment, interest will accrue at the rate of 3.7S%per annum and will
(c) instruments, includfng promissory notes (d) chattel paper, including tangible chattel paper and accrue only on funds actually advanced from the date(s) of each
electronic chattel paper, (e) documents, (f) letter of credit rights, Ig) accounts, including health-care advance. and payment terms are;
insurance receivables and credit card receivables, (h) deposit accounts, (i) commercial tort claims, U) (i) Each payment will be applied first to interest accrued to the
general intangibles, including payment intangibles and software and (k) as-extracted collateral as such date of receipt of each payment, and the balance, if any, will
terms may from time to time be defined in the Uniform Commercial Code. The security interest be applied to principal
Borrower grants includes all accessions, attachments, accessories, parts, supplies and replacements for (ii) Each payment will be made when due even if at that time
the Collateral, au products, proceeds and collections thereof and all records and data relating thereto. the full amount of the loan has not yet been advanced or the

authorized amount of the loan has been reduced.

g) loan from Allegiance Bank balance outstanding amounting to INR1,681 lakhs is secured by promissory
note and guaranteed by SBAon both principle and interest.

Instalment payments, induding principal and interest, of
59,888.00 Monthly, will begin Twenty-four (24) months from the
date of the Original Note. The balance of principal and interest
will be payable Thirty (30) years from the date of the Original
Note.

Interest wiUaccrue at the rate of 3.75% per annum and will
accrue only on funds actually advanced from the date(s) of each
advance and payment terms are:
(i) Each payment will be applied first to interest accrued to the
date of receipt of each payment, and the balance, if any, will
be applied to principal.
(ii) Each payment will be made when due even if at that time
the full amount of the Loan has not yet been advanced or the
authorized amount of the loan has been reduced.

h) Vehicle (Auto) loan financed by the Security Bank balance amounting to iNR IS.66 lakhs. loan for legazpi location is repaid in 48 monthly instalments of
PHP24,S61 and the interest rate is 11.08%and for Silang
location is repaid in 48 monthly instalments of PHP 22,987 and
the interest rate is 11.08%.

i) Auto loan from HDFCbank, balance outstanding amounting to iNR 14.97 lakhs is secured by way of Repayable in 60 equal monthly instalments of INR29,363 to INR
hypothecation of the vehides purchased against the said loan. 40,813. Rate of interest is 7.95% p.• _ to 8.85% p.a. as at year

end,

j) Term loan taken from HDFCbank, balance outstanding amounting to INR110S.28Iakhs. The facility is Repayable in 60 equal monthly instalments of INR 11.57 lakhs,
secured with the following collaterals: INR4.20 lakhs, INR1.97 lakhs and 7.42 lakhs respectively.
a) Primary coUateral: Trade receivables, fixed deposits and Plant & Machinery. Rate of interest is in the range of 8.95% p.a. to 9.52% p.a.
b) Secondary collateral: Charge on the following properties: (9.25% (Link with Repo rate of the date on limit setlloan
- Residential property situated at Block-VI, Flat-IB-2,Greenwood Park, Rajarhat, 24 Parganas [North]. booking will be applicable+ spread 2_75%». The sanctioned
Kolkata-700107; amount being INR S50.S5 lakhs, INR 199.79 lakhs, INR 93.56
- Residential property situated at Rat 304, Greenwood Park, Rajerhat, 24 Parganas [North], Kolkata- lakhs and INR350.64 iakhs respectively out of which the amount
700107; availed as on 31 December 2024 are INR 546.96 lakhs, INR
- Residential property situated at Premises No.10S0/1,ServeyPark, Udita Towers, Kolkata-700107; 198.49Iakhs, INR92.9Slakhs and INR3S0'64lakhs respectively.
- Residential property situated at Rat No. 604 ,Green Woods Premium, Kaikhali, Kolkata-700107;
• Residential property situated at Offic" Complex of Paribahan Nagar Complex Police Station 'Sililuri
West.Bengal 734001;
- Commercial property situated at Y9Building, Roor - 1st to 7th, Kolkata - 700107;
c) Guarantors: Windows Technologies Private LImited, Rasish Consultants Private Limited and PNS
Business Private limited.

k) Cash credit facility taken from ICICIbank, balance outstanding amounting to INR1029.24 lakhs. The As on date the Repo Rate is 6.50 and Spread is 3.00'1>.Repo Rate
faciifty is secured with the following collaterais: or Policy Repo Rate means the rate of interest published by the
a) Fixed Deposits Reserve Bank of india (RBI) on the RBI website from time to
b) Residential property situated at Rat 2D, Roor no. 2, BI.ockno 1, Building HNirmala Sharanam", time as Repo Rate or Policy Repo Rate_ The Repo Rate
Premises no. 99, lake Town, Jessere Road, PS lake Town, Municipaifty South DumDum, Jessore Road, component of the Interest Rate shaU be reset after every 3
District - NOrth 24 Paragnas, Kolkata - 7OOOS5. months following the date of account opening Iii mit set-up
c) Residential property situated at Rat 42, Roor no. 4, Block No. I I, Premises no. 2S1/1, Irenewal (as applicable), as a sum of Repo Rate. 'Spread', plus
Nagendranath Road, PSDum Dum, Municipality - South Dum Dum, District - North 24 Paragnas, Kolkata applicable statutory levy, if any.
- 700028. The sanctioned amount being INR 1,700.00 lakhs out of which
d) Commercial land situated at Premises NO. 24- 0706 , land of 1.016 acre, Plot No. Sv-S/l0 And Plot the amount availed as on 31 December 2024 are 1,029.24 lakhs_
No. Sv-S/ll, Both Are Merged Into A Single Plot With A Plot No. Sv- 5/10a, M-Il Newtown, Bengal
Silicon Valley Tech Hub, 700157, Kolkata, West Bengal, India.
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I) Cash credit facility taken from HDFCbank. balance outstanding amounting t,nNR 7; 17-4.21 I_khs. The The sanctioned limit of the said cash credit is INR7,200 lakhs.
facility is secured with the following collaterals: which had a tenure of 12 months and carried an interest rate of
a) Primary collateral: Trade receivables, fixed deposits and Plant & Machinery. 9.25% p.a
b) Secondary collateral: Charge on the following properties:
· Residential property situated at stock-vt, Flat·IB·2,Greenwood Park, Rajarhat, 24 Parllanas [North].
Kolkata· 700107;
· Residential property situated at Flat 304, Greenwood Park, Rajarhat. 24 Parganas [North), Kotkata-
700107;
· Residential property situated at Premises No.1050/1 ,Servey Park, Udlta Towers, Kolkata·700107;
• Residential property situated at Flat No. 604 ,Green Woods Premium, Kaikhali, Kolkata-700107;
• Resid""tial property situated at Office Complex of Parlbahan Nagar Complex Police Station Siligurl
West Bengal 734001;
· Commercial property situated at Y9Building, Floor • 1st to 7th, Kolkata . 700107;
c) Guarantors: Windows Technologies Private Limited, Rasish Consultants PrIvate Limited and PNS
Business Private Limited.

I

"

m) Related party loan
On 1 June 2023. the Company has obtained loan from a related party amounting to INR20 laklts, carrying interest rate of 8%p.a .• repayable within 3 years from the
date of a.ailment.

n) There are two borrOwings repaid by the Holding Company in earlier periods, wherein the Holding Company is in the process of satisfaction of charges.

0) Details related to borrowings secured aaainst current assets
The Holdina Company has iiven current assets as security for borrowings obtained from banks below. The Holding Company has duly submitted the required information
with the banks on regular basis and the required reconciliation is presented below:

Particulars of security Amount as Amount as reported
Amount of Reason for rnaterialName of bank Quarter ended per books of in the quartO!rlyprovided difference discrllpancl",

account rlrturnl statemO!nt

31 December2024 Trade receivables 12,629.60 11,528.46 1,101.14 Difference is mainly
due to' submission

HDFCBank 30 September 2024 Trade receivables 10,449.66 10.953.38 (503.n) made to the banks
before the financial

30 June 2024 Trade receivables 10,431. 90 10,804.48 (3n.58) statement closure
process.

31 December 2024 Trade receivables 12,629.60 11.528.46 1.101.14
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23 Provisions (Non-current)

Particulars As at
31 December 2024

Provisionfor employee benefits (Refer note 39)
· Gratuity 311.96
• Compensatedabsences 117.49
Total 429.45

24 Provisions (Current)

Particulars
As ,t

31 December 2024
Provisionfor employee benefits (Refer note 39)
· Gratuity 30.92
· Compensatedabsences 88.49
Total 119.41

25 Other non current financial liabilities

Particulars As at
31 December 2024

Contingent consideration (earn out liability) 720.24
Total 720.24

26 Trade payables

Particulars As at
31 December 2024

Total outstanding dues of micro enterprises and small enterprises 1,374.59
Total outstanding dues of creditors other than micro enterprises and small enterprises 7,152.62
Total 8,527.21

Particulars As at
31 December 2024

(I) The amounts remaining unpaid to micro and small suppliers asat the end of the period:
. Principal 1,365.67
• Interest 8.92

(ii) The amount 01 interest paid by the buyer in terms of section 16 01 the Micro, Small and medium Enterprises Development Act, 2006, along
with the amount of the payment made to the supplier beyond the appointed day during each accounting period.

(iiI) The amount 01payments made to micro and smali suppliers beyond the appointed day during each accounting period.
(iv) The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond appointed day during
the period) but without adding the interest specified under MSMEDAct, 2006.
(v) The amount of interest accrued and remainingunpaid at the end of each accounting period. 8.92
(vi) The amount of further interest remaining due and payable even in the succeedingperiods, until such date when the interest dues aboveare
actually paid to the small enterprise.

b h d ITrade Paya les ageing sc e u e
Current

31 December 2024 Unbilled Outstanding for following periods from invoice date

Dues Less than
1-2 years 2-3 years More than 3 years Total1 year

Undisputed trade payables
• MSME 1,374.01 0.58 1,374.59
• Others 2,597.97 4,346.00 147.79 60.64 0.22 7,152.62
Disputed trade payables
• MSME
• Others
Total 2,597.97 5,720.01 148.37 60.64 0.22 8,527.21

27 Other current financial liabilities

Particulars As at
31 December 2024

Interest accrued but not due on borrowings 18.57
Security deposits 327.03
Capital Creditor; 32.06
Contingent consideration (earn out liability) 4,661.88
Dividendpayable 226.82
Payableto employees 4,343.72
Total 9,610.08
Note.
There are no amounts due for payment to the Investor Education and Protection Fund under Section 125 of the Companies Act, 2013 as at the period end.

28 Other current liabilities

Particulars Asat
31 December 2024

Statutory dues 1,588.96
Advance from customers 150.30
Other payables 292.68
Total 2,031.94

29 Current tax liability

Particulars
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..
30 Revenue from operations

Particulars For the period 01 April
2024 to 31 December 2024

SaIe of services
Income from business process management services 92,555.14

Total 92,555.14
Notes.
(i) There are no unsatisfiedperformanceobligationsresultingfromRe.venuefromContractswith Customersas at Oecember31, 2024.
(il) ReIernote 41 for additional revenuedisclosures

31 Other Income

Particulars For the period 01 April
2024 to 31 December 2024

Interest income on financial assets measured at amortised cost:
- Bankdeposits 40.07
- loan to related parties (Refernote 40) 82.35
- Securitydeposit 46.89

Interest incomeon Incometax refund 6.22
DividendIncome(Refernote 40) 33.55
Liabflltles!provisionsno longer requtredwritten back 1,252.80
Miscellaneousincome 425.17
Total 1,887.05

32 Employeebenefits expense

Particulars For the period 01 April
2024 to 31 December 2024

Salaries,wagesand bonus 59,478.n
Contributionto provident fund and other funds (Refernote 39) 1,600.06
Staff welfare expenses 396.66
Employeeshare-basedcompensationexpense (Refer note 47) 190.90
Total 61,666.34

33 Finance cost

Particulars For the period 01 April
2024 to 31 December 2024

Interest expense at amortised cost on:
- Borrowings 1,630.85
- lease liabilities (Refernote 7) 596.33
- Loanfromrelated party (Refernote 40) 8.97
- Others 421.28

Total 2,657.43

34 Depreciation and amortisation expense

Particulars For the period 01 April
2024 to 31 December 2024

Depreciationon property, plant and ecuipment (Refernote 4)
Amortisationon Intangibleassets (Refernote 7)

tisatlon on ri ht-of-useasset (ReIernote 5)

1,933.00
1,301.86
2,543.90

(This spoeehasbeen intentionally left blank)
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35 Other expenses

Particulars

1,015.48
1,933.22
2,251.36
378.54
703.07
336.31
374.37

Sales and mar~eting expense
Rent expense
Outsourcing expenses
Bank charges
Electricity and water charges
Rates and taxes
Recruitment and training expenses
Repair-. and maint4!nance:
• plant and equipment
. others
Printing and stationary charges
Insurance
Telephone and intennet charges
Legal and professional fees
Loss on sale/disposal of property, plant and equipment (Refer Note 4)
Membership and subscription expenses
Office and admin expenses
Security and bousekeeping charges
Payments to auditors
Provision for credit allowances (Refer Note 14)
Bad debts written off
Commission and brokerage
Freight and carriage
Oonation
Travelling and conveyance
Other receivables written off
Loss on foreign exchange (net)
Earnout Expenses
Corporate social responsibility expenditure (Refer note 46)
Director's sitting fees
.scellaneous expenses

25.93
310.01
416.34
718.39

3,536.06
2,048.89

49.09
963.43
477.95
501.03
75.00
69.05
197.37
265.98
4.14
0.04

1,644.77
43.29
168.85
166.59
21.45
5.30

713.00

For the period 01 April
2024 to 31 December 2024

19,414.30

(This space hasbeen intentiaoolly left blank)
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36 Tax expense
(A) Income tax expense'

Particulars For the period 01 April
2024 to 31 December 2024

Current tax 593.96
Taxpertaining to earlier periods 139.14
Deferred tax (531.49)
Incom.. tax eXpens.. reported in the Stat..ment of profit or loss 201.61

(8) Incom.. tax expens.. charged to Oth ..r Compr..hensive Income (OCI)

Particulars For the period 01 April
2024 to 31 December 2024

Items that will not be reclassified subsequently to profit or loss
Remeasurement of net defined benefit liability (8.03)
Income tax charged to OCI (8.03)

(Cl Reconciliation of tax charge

Particulars For the period 01 April
2024 to 31 December 2024

Profit before tax 4,925.36
Enacted income tax rate applicable to the Company 25.17%
Current tax expensesl (Credit) on profitt (loss)before tax at the enacted incometax rate 1,239.61

Tax related to earlier periods 139.14
Impact due to deductions claimed under tncome-tax Act (397.82)
Tax impact of expenses not deductible 61.25
Impact of ForeignSubsidiaries (841.62)
Other Adjustments 1.05
Income tax expense 201.61

(D)Deferred tax balances:

Particulars As at
31 Oec..mber 2024

Deferred tax assetl(liability)
Property, plant and equipment (18.65)
Temporarydifferences of taxable items 518.80
CustomerRelationship (4.28)
Deferred tax assets (net) 495.87
Disclosedin balance sheet as deferred tax liability (net) (630.08)
Disclosedin balance sheet as deferred tax asset (net) 1,125.95

Movement in deferred tax assets and deferred tax liabilities from 01 April 2024 to 31 December 2024:

Particulars Asat 01 April 2024 Recognisedin Recognised in Impact of Impact of As at
rofit or loss OCI Ac uisition FCTR 31 December 2024

Deferred tax liabiliti..s/a .... ts
Property, plant and equipment 14.90 (33.55) (18.65)
Temporarydifferences of taxable items 1,402.05 565.04 8.03 (1,497.33) 41.01 518.80

tomer Relationship 4.28) (4.28)
ed tax Assets (liabUity) 1,412.67 531.49 8.03 1,497.33) 495.87
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37 E h earn nl per s ar

Particulars For the period 01 April
2024 to 31 Cec.mber 2024

Profit attributable to ordinary equity holders 4,723.75
Weighted average number of equity shares outstanding > Sasic 126,012,400
Weillhted average number of equity shares outstanding· Diluted 126,191,579
Earninas per share ONR)· 8asle (Fae" valu" INR1 par share, (not annualised) 3.75
EaminllS per share (INR)• Diluted (Face yalue INR1 per share) (not annuaUsed) 3.74

38 li bT dContinaent la -1 ItieS an comm tm..nts
Partieula" As at

31 December 2024
Contlni"nt liabilities (to the ext"nt not provided for)
Claims not acknowledged as debt 222.60
Disputed dues:
• Income tax demand 348.88
• Goods and service tax demand 362.04
Provident Fund
The Honourable Supreme Court, had passed a judgement on 28 February. 2019 in relation to inctusion of certain altowances within the scope of Amount not determinable
"8asic wages" for the purpose of determining contribution to provident fund under the Employees' Provident Funds a Miscellaneous Provisions
Act, 1952. The management, based on legal advice, Is of the view that the applicability of the judgement to the Company, with respect to the
period and the nature of allowances to be covered due to interpretation challenges, and resultant impact on the past provident fund liability,
cannot be reasonablv ascertained.

C itm tsomm en :
Sank guarantees (Refer note (a) below) 2,831.06
Corporat" auarant .... :
Corporate FInancial Guarantees on account of corporate guarantee to the bankers on behalf
of subsidiaries for facilities availed by them (amount outstanding at close of the period). 15,661.59

Capital commitments:
Capital expenditure contracted for at the end of the reporting period but not recognised as
liabilities ;s as follows:
Property, plant and equipment 678.48
Less: Capital advances and CWIP (596.46)
H.t Caoital commitments ann
Notes:

(a) The Company has utilised Non·fund based fadlity while executing the contract.

39 Employee benefits
(A) Defined contribution plans

Retirement benefit in the form of provident fund is a defined contribution scheme. The Company has no obligation, other than the contribution payable to the provident
fund. The Company recognizes contribution payable to the provtdent fund scheme as an expense, when an employee renders the retated service.

During the period, the Company has recognized the followin. amounts in the Consolidated Statement of Profit and Loss:

Plrtleulars For the period 01 April
2024 to 31 December 2024

Employers' contribution to Provident Fund and Employee State Insurance Scheme

-
(8)
I.

(Thisspacehasbeenintentionally left blank)
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Gratuity (cont'd)
i) Amount rec"lnised In Balance Sheet

Particulars As at
31 December 2024

Present value of obliQation a, at the end of the period 342.90
Net asset I liability recoRnized in Balance Sheet 342.90
Current liability 30.92
Non-current liabilitv 311.98
Total 342.90

II) Changes In the present value of benefft obligation

Particulars As at
31 December 2024

Present value of obligation at the beginning of the period 253.55
On account of business combination
Included In profit or loss
Interest cost 12.31
Current service cost 68.13
Past service cost

80.44
Included in Other Comprehensive Income
Actuarial (gain)1 los' - Demographic Assumptions
Actuarial (gain)1 loss - Financial Assumptions 6.81
Actuarial (gain)! loss - Experience 25.09

31.90
Other
Benefit payments directly bv the Comp.any (22.99)
Pres.tnt value of obliRatlon at th .... nd of the period 342.90

iii) Reconcilfation of balance sheet amount

Particulars As at
31 December 2024

Opening net (asset)lIlabUlty 253.55
On account of business combination
Expense! (Income) recognised In profit and loss 80.44
Expense/(income) recognised in other comprehensive income 31.90
Benefit payments directly by the Company (22.99)
Balance sheet (As,et ILiability at the end of period 342.90

Iv) Expense rec"lnized in the statement of profit and loss

Particulars For the period 01 April
2024 to 31 December 2024

Current service cost 68.13
Net Interest cost
Past service cost
- Interest expense on 080 12.31
Total expenses recO'llnized in the statement of profit and los, 80.44

v)

6.81
25.09

Particulars For the period 01 April
2024 to 31 December 2024

Actuarial (galn,)1 losses arising from:
-Demographic Assumptions

31.90

(Thisspacehasbeen intentionally left blank)
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I. Gratuity (conrd)
vi)
a) Principal assumptions used for the purpose of the actuarial valuation (Fusion ex Limited (formerly Fusion CXPrivate Limited; formerly Xplore-tech Services Private

Limited))

Particulars
For the period 01 April

2024 to 31 December 2024

Mortality IALM(2012,14) Ultimate
Discount Rate 6.84:1\
Salary Increase rate 5.00:1\
Withdrawal Rate

Age 20·30 30.00%
Age 31· 35 15.00:1\
Age 36· 60 10.00%

Average attained age 28 years
Retirement age 60 years

b) Principa assumptions used for the purpose 0 t e actuana va ua on min K nOIOKl1PS vate irm e

Particulars For the period 01 April
2024 to 31 December 2024

Mortality IALM (2012·14) Ultimate
Discount Rate 6.90%
Salary Increase rate 5.00:1\
Withdrawal Rate 10.00%
Average attained age 31 years
Retirement age 60 years

f h . I I ti (0' dT hi' Pri

vII) Sensitivity analysis
The sensitivity analysis have been determined based on reasonably possible changes of the respective assumptions occurring at the end of the reporting period, while holding
all other assumptions constant. The changes would have affected the defined benefit obligation as below:

Particulars For the period 01 April
2024 to 31 December 2024

Chang_ In DIscount rat ..
Delta effect. 1% 308.37
Oelta effect. 1% - -_ - ·6.01 %to ·7.82%
Delta effect· 1% 350.84
Delta effect - 1% 6.77%to 8.97%

Chans" In rate of salary Increase
Delta effect + 1% 350.19
Delta effect • 1" 6.52" to 9.05"
Delta effect· 1% 308.45
Delta effect· 1" -5.97% to '8.03%

...
The senSlllvlty analySISpresented above may not be representatIVe of the actual change," the Dehned Benefit Obligation a.s It IS unhkely that the change In assurnpuoos
would occur in isolation of one another as some of the assumptions may be correlated.

I. Gratuity (cont'd)
viii) Maturity profile of benefit payments

Year For the period 01 April
2024 to 31 December 2024

1 year 30.92
2 to 5 years 126.34
6 to 10 years 150.51
More than 10 years 38.34
The weighted averageduratIon of defined benefICobligatIon Is 13 years.

Gratuity is a defined benefit plan and entity is exposed to the following risks:
1) Interest rate- risk: The plan exposes the Group to the risk of raU in interest rates. A faU in interest rates will result in an increase in the ultimate cost of providing the above

benefit and will thus result in an increase in the value of the liability.
Ii) Salary Risk: The present value of the defined benefit plan is calculated with the assumption of salary Increase rate of plan participants In future. Deviation in the rate of

increase of salary in future for plan participants from the rate of increase in salary used to determine the present value of obligation will have a bearing on the plan's
liability,

iii) Liquidity Risk; This is the risk that the Company Is not able to meet the short· term gratuity payouts. This may arise due to non·avallability of enough cash I cash equivalent
to meet the liabilities or holding of illiquid assets not being sold in time.

iv) DemOilraphlc Risk: The Company has used certain mortality and attrition assumptions In valuation of the liability. The Company Is exposed to the risk of actual experience
turning out to be worse compared to the assumption.

v] Regulatory Risk; Gratuity benefit is paid in India in accordance with the requirements of the Payment of GratUity Act, 19n.There is a risk of change in regulations requiring
higher gratuity payouts (e.g. Increase in the maximum limit on gratuity of INR20 lakhs in Payment of Gratuity Act, 19n).

(ThISspoce hasbeen Intentlonolly left blank)
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40 Related party disclosures

A. Details of related parties:
Description of relationship Hames of related parties
Holding Company PHS Business Private Limited

Key Management Personnel IKMPs)
Mr. Pankaj Dhanuka (Director)
Mr. Kishore Saraogi (Director)
Mr. Amit Soni (eFO) ( DCA·OH2·2024 )
Mr. BarunSingh ( CS) ( DCA·2b·Q4·2024 )
RasishConsultants Private Limited
Window TechnologiesPrivate Limited

Entities over which KMPs! directors and! or their Global SeamlessTubesand PipesPrivate Limited

relatives are able to exerdse significant influence 5'15Oakland NCltd.
SSRServices Inc.
PKRServicesInc.
GSTP(HFS)Private Limited, India

Relative of KMPs Mrs. ChandrakantaDhanuka(Mother of Mr. Pankaj Dhanuka)
Mrs. Rajani Saraogi(Wife of Mr.Kishore Saraogi)

B. Details of related

26.20

Particulars For the period 01 April
2024 to 31 December 2024

Interest expense - Leas" Liability
Window Technologies Private limited

Interest Income - Security Deposit
Window Technologies Private limited 28.47

Rent expense
Window Technologies Private Limited
515Oakland Ne Ltd.

186.14
158.34

Electricity Expenses
Windows Technologies Private Limited 58.13

Office Supplies & Maintenance
Global SeamlessTubesand PipesPrivate Limited 4.97

Property Tax
515Oakland Ne Ltd. 10.32

Dividend Income
Window Technologies Private limited 33.55

Reimbursement of expenses
Window Technologies Private Limited 102.12

Professional Services
GSTP(HFS)Private Limited, India
Global SeamlessTubesand Pipes Private Limited
PHSBusinessPrivate limited

65.31
48.24
8.93

Bill Back of Expenses
Global SeamlessTubesand Pipes Private Limited 6.69

Miscellaneous Expens.s
Global SeamlessTubesand Pipes Private Limited 3.48

Interest income on loans given
Windows Technologies Private Limited
RasishConsultants Private limited
GSTP(HFS)Private Limited, India

75.85
0.83
0.10

Loans given
GSTP(HFS)Private Limited, India
Windows Technologies Private Limited
PKRServices

50.00
200.00

1,913.36
597.59

.~
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40 Related party disclosures (cont'd)

Particulars
For the period 01 April

2024 to 3I December 2024

Loan Repayment Received
Windows Technologies Private Limited 267.00
Rasish Consultants Private Limited 10.00
GSTP (HFS)Private Limited, India SO.OO

Borrowing
Global Seamless Tubes and Pipes Private Limited 175.00

Borrowina Repayment made
Global Seamless Tubes and Pipes Private Limited 175.00

Interest on borrOWing
Global Seamless Tubes and Pipes Private Limited 1.25
Windows Technologies Private Limited 0.70

Dividend paid
PNSBusiness Private Limited 128.57
Raslsh Consultancy Private Limited 121.63

Remuneration paid to KMP's
Mr, Pankaj Dhanuka 471.00
Mr, Kishore SMaogi 439.71
Mr. Amit Soni 5.63
Mr. Barun Sin~h 16.45

C, Balances Outstanding as at the end of the period:

Particulars As at
3 I December 2024

Trade receivable
Global Seamless Tubes and Pipes Private Limited 0.54

Other current financial assets
Windows Technologies Private Limited 102.12

Riaht-of·use assets
Window Technologies Private Limited 488.82

Lease Liability
Window Technologies Private Limited 322.99

Loans granted (including Interest receivable)
Windows Technologies Private Limited 1,314.40
Rasish ConsuLtants Private limited 14.26
GSTP (HFS)Private Limited, India 0.09
PKRServices 2,087.73
SSRServices Inc. 597.59

Investment In preference shares
Window Technologies Private Limited 382.51

Security deposits receivable
Window Technologies Private Limited 392.31

Dividend payable
PNSBusiness Private Limited 115.n
Rasish Consultancy Private limited 109.47

Trade payables
GSTP (HFS) Private Limited, India 2.22
SSRServices Inc. 17.10

Advance to supplier
Window Technologies Private Limited 95.36
515 Oakland NCLtd. 20.99

BorrOwing
Global Seamless Tubes and Pipes Private Limited 22.65
Windows Technologies Private Limited 12.45

Payable to KMPs
Mr. Pank.j Dhanuka 347.39
Mr. Kishore Sar.ogi 344.79
Mr. Amit Soni 3.04
Mr. B.run Singh 1.68

Notes:
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41 RevenueasperindAS115
Contract balances
a) The followinqtable providesinformationabout receivables, unbilled revenue and deferred revenue fromcontracts with customers:

Particulars
Asat

31 December 2024

Trade Receivables 29,598.73
Contract Ifabilities

Advancesfrom customers 150.30

b) Sllnlflcant chaOll!$in the contract balances durine the period .re as follOW$:
Contract liabilities

Particulars As at
31 December 2024

Openingbalance 696.71
Revenuerecognisedduring the period (696.71)
Advancesreceived 150.30
At the end of the reporting period 150.30

c) Reconciliation of revenue recOl!nisedvis-a-vis contracted price

Particulars
For the period 01 April

2024 to 31 December 2024
Revenueas per contracted price 92,555.14
Adjustments made to contract price on account of :-
DiscountI Rebates
Revenue from operations 92,555.14

d) Revenue based on timina of recognition

92,555.14

Particulars For the period 01 April
2024 to 31 December 2024

92,555.14
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42 Fair value measurements
(A)Classification of financial assets and financial liabilities: .. .

The followini table shows the carrying amounts of financial assets and financial liabilities whichare classified as amortised cost. There are no other fmanclal assets or
financial liabilities classified under Fairvalue through Profit and Loss(FYTPL)and Fairvalue throughOther ComprehensiveIncome(FVOCI).

AsatParticulars 31 December 2024
Amortised Cost

Financial assets
Hon-current
Loans 1,340.29
Other financial assets 1,999.03

Current
Trade receivables 29,598.73
Cashand cash equivalents 5,522.49
Bankbalances other than cash and cash equivalents 566.96
Loans 2,963.93
Other financial assets 655.09

Financial liabilities
Hon-current
BorrOwings 5,284.40
Lease liabilities 7,115.27

Current
Borrowings 20,552.38
Lease liabilities 2,924.86
Trade payables 8,527.21
Other financial liabilities 9,610.08

(8) Fair value hierarchy
.The followingis the hierarchy for determining and disclosingthe fair value of financial instruments byvaluation technique:
Inputs used in determining fair value measurements are categorised into different levels based on howobservable the inputs used in the valuation technique utilised are
(the 'fair value hierarchy'):

• Level1 - Quoted prices in active markets for identical items (unadjusted)
• Level2 - Inputs other than quoted prices includedwithin Levell that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived
from prices).

• Level 3 - Unobservableinputs (i.e. not derived from market data).

Fair value of FinanCialAssetsand Liabilitiesmeasured at amortized cost:
The fair value of other current financial assets, cash and cash equtvatents, trade receivables, other financial assets, trade payables and other financial liabilities
approximate the cllrryingamounts because of the short-term nature of these financial instruments.



·Fusion ex Limited (Formerly Fusion ex Private Limited; formerly Xplore·Tech Services Pri\-ate Limited) t ..

Note. formine part of the special purpose Ind ASinterim consolidated financial statements for the nine months period ended 31 December 2024
(All amount are in INRLakhs, unlessotherwise stated)

43 financial risk management
The Group's financial risk management is an integral part of how to plan and execute its businessstrategies. The Group's financial risk management policy is set by the
ManagingBoard. These risks are categorised Into Market risk, Credit risk and Liquidity risk.

(A) Market risk
Market risk is the risk of lossof future earnings, fair values or future cash flows that may result from a change in the price of a financial instrument. The value of a financial
instrument may change as a result of changes in the interest rates, foreign currency exchangerates, and otlier market changesthat affect market risk sensitive instruments.
Market risk is attributable to all market risk sensitive financial instruments including foreign currency receivables, payablesand loansand borrowings.

(I) Interest rate risk
Interest rate risk Is the risk that the fair value of future cashflows of the financial instruments will fluctuate becauseof changesIn market interest rates. In order to optimize
the Group'sposition with regards to interest income and interest expensesand to managethe interest rate risk, treasury performs a comprehensivecorporate interest rate risk
management by balancing the proportion of fixed rate and floating rate financial Instruments in its total portfolio.

According to the Group, interest rate risk exposure is only for floating rate borrowings. For floating rate liabilities, the analysis is prepared assumingthe amount of the liability
outstanding at the end of the reporting period was outstanding for the whole period. A 100basis point increase or decrease is usedwhen reporting interest rate risk internally
to key management personnel and representsmanagement'sassessmentof the reasonablypossiblechange In interest rates.

ExPosureto interest rate risk

Particulars As at
31 December 2024

Non·current borrowings 5,284.40
Current borrOwings(including current maturities of long-term debt) 20,552.38
Total Borrowincs (excludinllinterest accrued but not due) 25,836.78
Borrowingsnot carrying variable rate of Interest 9,043.62
Borrowingscarrying variable rate of Interest 16,793.16
%of Borrowingsout of above bearingvariable rate of interest 65%

Interest rate sensitivity
Achange of 100bps in interest rates would have following Impact on profit before tax

Particul ars for th.. period 01 April
2024 to 31 D",ember 2024

100bpsincrease would decreasethe profit before tax by (167.93)
100bpsdecreasewould increase the profit before tax by 167.93

(ii) Foreign currency risk
Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates. The Group's
exposure to the risk. of changes in foreign exchange rates reLates primarily to the Group's operating activities (when revenue or expense is denominated in a different currency
from the Group's functional currency.

Unhedged fareilln Currency Exposure
As at

Particulars Currency 31 December 2024
Foreian Currency Amount in INR

Trade receivables USO 73.70 6,300.23
Trade receivables GBP 1.00 107.53
Trade receivables EUR 1.43 127.46

Trade payables USD 1.09 93.55
Trade payables GBP 0.04 4.57
Trade payables EUR 0.04 3.25

foreign Currency RiskSensitivity
A change of 5%in Foreigncurrency would have following Impact on profit before tax

for the period 01 April 2024 to 31 D«ember 2024
Partlcu lars

5% Increase 5% decrease
USD
GBP
EUR

310_33
5.15
6.21

(310.33)
(5.15)
(6.21)

321_69 (321.69)

olding Company'sdoesn't have exposure to equity securities price risk, as the HoldingCompanyis a private companyand not a listed entity.
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44 Financialrisk manalem..,t (cont'd)
(8) Credit risk

Credit risk is the risk of financial loss to the Groupif a customeror counterparty to a financial instrument falls to meet its contractual obligations.The Group'smaximum
exposureto credit risk for the componentsof the BalanceSheet at 31 December2024is the carryingamountsof financialassets as per Note42, The objective of managing
counterparty credit ri5k is to prevent tosses in financial assets. The Group assesses the credit quality of the counterparties, taking into account their financial position, past
experienceand other factors.

Impairment of financialassets
(i) Cashand cash equivalents and bank balances other than cash and Cashand cash equivalents ('Balanceswith banks'):

Credit riskfrom balanceswith banksis considerednegligible,since the counterpartyis a reputable bankwith highqualityexternal credit rating. Basedon assessmentcarried
by the Group,entire receivable under this category is classifiedas 'Stage I". Impairmenton balanceswith bankshas been measuredon the 1Z·monthexpected lossbash. The
Groupconsidersthat its balanceswith bankshave lowcredit riskbasedon the external credit ratingsof the counterparties. Theamountof provisionfor expected credit losses
on balanceswith banksis negligible,

(ii) Trade receivables :
The Groupapplies the IndAS109 simplifiedapproach for measuringexpected credit losses whichuses a lifetime expected lossallowance (ECl)for trade receivables,The
applicationof simplifiedapproachdoesnot require the Groupto track changes in credit risk. Rather, it recognisesimpairmentlossallowancebasedon lifetime ECLsat each
reportingdate, right fromits initial recognition.
Tomeasure the expected credit losses,trade receivableshavebeen groupedbasedon sharedcredit riskcharacteristicsand the dayspast due. TheGroup'strade receivableare
generallyhavingcredlt period from30to 60daysand hlstorically,majorityof trade receivablesare recoveredsubsequently.
The Groupuses a provisionmatrix to measure the ECLsof trade receivables.The provisionmatrix is initiallybasedon the Group'shistoricalobserveddefault rates. Basedon
evaluation carried out and to the best estimate of management, historicallosssufficientlycoversexpected lossas well as future contingenciesand adjustment for forward
lookingfactors are not consideredsignificant,hence noadjustment for forwardlookingfactors iscarried.

Computationof Allowanc"for impairment los.... :
EClis computedbasedon the trade receivableas at reportingperiodbyapplyingthe bucketwise lifetime lossrate (PDs)determined foreach reportingperiod.
Other financial assets:
Balanceswith banks are consideredto have negligible risk or nil risk, as they are maintained with high rated banks I financial institutionsas approvedby the Boardof
directors. Other financialassets mainlyincludesdepositgiven.Basedon assessmentcarried by the Group,entire receivableunderthis categoryis classifiedas "StageI'. There
is nohistoryof lossand credit risk and the amountof provisionforexpected credit lossesonother financialassets is negligible.

Aleinl for Trade r",,,lvables under Simplifiedapproach
Undisputed·considered good

As at 31 December 2024 NotDue less than 6 6 months-1 More than 1 yearmonths year Total
Grosscarryingamount 4,420.86 20,524.51 1,062.33 6,056.73 32,064,43
Provisionfor expected credit losses 175.91 227.63 2,062.16 2,465.70
Carryinaamount of Trade rec"lvabl" (net of Impairment) 4,420.86 20,348.60 834.70 3,994.57 29,598.73

(C) Liquidityrisk
Liquidityrisk is the risk that the Groupwill not be able to meet Its financialobligationsas they becomedue. The Groupmanagesits liquidityrisk by p,ns\"lng,as far as
possible,that it willalwayshave sufficientliquidityto meet its liabilitieswhendue.

Maturitiesof financial liabiliti",:
The table belowsummarizesthe undiscountedmaturityprofileof the Group'sfinancialliabilitiesonan undiscountedbasis:
Particulars C,rryint

value- Total ears MDrethan5 ears
As at 31 December 2024

25,836.78 25,836.78 20,552.38 5,284.40
10,040.13 11,870.06 3,529.11 8,195.53 145.43
8,527.21 8,527.21 8,527.21
10,330.33 10,330.33 9,610.08 nO.24
54,734.45 56,564.38 42,218.78 14,200.17 .145.43

(This space has been intentionally left blank)
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45 C.pttal manag.ment

For the purpose of the Group's capital management, capital Includes issued equity capital, securities premium and eu other equity reserves attributable to the equity
holders. The primary objective of the Group's capitat management is to maximize the shareholder value and to ensure the Group'sabiUty to continue asa golnll concern.

The-Group's objectives when managing capital are to:
a) safeguard their ability to continue as a going concern, SOthat they can continue to provide returns for shareholders and benefits for other stakeholders, and
b) provide an adequate return to shareholders by pridng products and services commensurately with the revet of risk.

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders. return capital to shareholders. issue new shares
Of sell assets to reduce debt. Consistent with others in the industry. the Group monitors capital on the basis of the following ratio: Net debt dividedby total equity.

Particulars Aut
31 December 2024

Net ~bt tgerer note (i) below) 29,806.02
Equity (Refer note (iii below) 32,437.66
Net debt to equity 0.'12

(f) Net Debt cornprtsesof total borrowfnes (Including interest accrued but not due) and lease liabilities reduced by Cash and cash equivalents and Other bank balances.

(ii) Equity comprisesof equity share capital and other equity.

Dlvi_

PArtiCUlars Aut
31 December 2024

Equity shares (face value of INR 1 each)
Equity shares
final dividend for the year ended 31 March 2024 of INR0.2 per fully paid share 252.02

FtNlncfal risk mAnaeem-.nt objective And polidEos
This section gives an overview of the significance of financial instruments for the Group and provides additiOnal Information on the balance sheet. Details of sianificant
accounting policies, fncluding the criteria for recognition, the basis of measurement and the basis on which Income and expenses are recognised, in respect of each class
of flnanaal asset, financlalliabitity and equity instrument are disclosed in Note 2.

46 DetAIl" of C_~at. Social Responsibility (C5R) expenses:
For the period 01

Particulars April 2024 to 31
Dec.omber 2024

(1) Gross amount required to be spent by the Group during the period 21.45
(Ii) Amount approved by the Board to be spent during the period 21.45
(III) Amount spent dunna the period lin cosh)

- on construction I acquisition of any asset
- on purpose other than above

(Iv) Shortfall I (Excess) at the end of th<' period 21AS
[v] Total of previous year shortfall
(vi) Details of related party transactions
(vii) Unspent amount In relation to:

. Ongoing project
• Other than onRoing project

aN te The Hctding Company has not made any contribution to related parties towards CSR. The Holding Company has not Incurred any CSRexpenditure Wlth related
parties.

47 Employ" stock option plan

XpI",e Employee Stock Option Plan 20B ("ESOP 20B") was approved by the Board of Director. and the Sharebctders of the Company on 19 May 2023 and 20 May 2023
respectl-/ety. The ESOP2023 covers grant of Options to the specified employees of the Group covered under ESOP2023.

This vatuation report has been prepared as per Black Scholes model and which takes fnto consideration the key components Uke Historical Volatftlty, Exerdse Price and
Rfsk·free rate-of- return which in tum calculated as per the documents provided by the management of the Company like the ESOPPlan. fair value of shares derived
based on the fair value of shares using acceptable pricing methodology, sample ESOP grant letters, etc

(A) RKonctHlition of total outmnding share ootions

For the.,.nod 01 April 2024 to 31

Particulars Dec~ber 2024
No. of stock W.ighttk:t average
<>l!_tlons exercise pnce

Options OulStandlns at the beginning of period 1,582,608 60.00
Options Granted durin. the period 2,695,500 62.00
Options Exercised dunna the period
Options Forfeited I Expired dYrtng the penod 767,934 60.00
Options Outstanding ot the end of period 3,'10,174 62.00

(8) Tranche wtw terms of options

For the period 01 April 2024 to 31
For the yeor 01 April 2023 to 31 March 2024SCh.n1. December 2024

Tranche 1 Tranche 2 Tranche 1 Tranche 2 Tranche 3 Tranche 4
Grant date 01-0ct-23 01·Oct-23 01·Oct-23 01·Oct·23

01-Nov·23 01·Nov-23 01-Nov·23 01·Nov-23
12/15/2024 1211512024 01-Doc·2l 01-0.c-23 01-Dec·23 01·Dec-23

01·Jan-24 01·_""·24 01-J .. ·24 01·Jon-24
05·Jan·24 05-_""·24 05-Jan-24 05·Jon·24

Vesting period from grant date 12 months 24 months 12 months 24 months 36 months 48 months

Within 5 years Within 5 years
Within 5 years from Within 5 years Within 5 years from Wlthfn 5 years fromfrom vesting

Exercise date
from vesting date

date vesting date from vesting date vesting date vesting date

Number of options granted 1,459,000 1,236,500 395,652 395.652 395.652 395,652
Ex",dse price 62.00 62.00 60.00 60.00 60.00 60.00
Fair ValUE'of option as on the date of irlnt 18.80 23.87 22.63 26.38 29.61 32.43
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(t) The fair value of ecncns is measured using Black-Scholesvaluation model. The key Inputs used in the measurement of the rant date fair
for tM poriod 01 For the year 01 AprIl

Partlcu"'" AprIl 2024 to 31 2023 to 31 March
Dec.... b.r 2024 2024

Riskfree Interest rates 6.67% . 6.70% 6.96%·7.18%

Expected life (in years) 9 years 9 years
Volatility 39.51X-36.97% 44.27%

Expected Iffe of option Is the period for which the Company expects the options to be alive. The minimum life of a stock option Is the minimum period before which the
optionscannot be exercis@d,and the maximumlife is the period after which the option cannot be exercised. .

HistoricalVolatilityis a measure of the amount bywhich a price has fluctuated or Isexpected to fluctuate duringthe period the measure volatility is used 1nthe Black
Scholes option - pricingmodel is the annualized standard deviatioo of the contlnlJOUStycompountJtld ..ale or the return of the stock over a period or time.

(D) ExpenM rKOIniwd in profit or loss from shere basCiPdpaymttnt transaction

For the period 01
Parttcuian AprIl 2024 to 31

December 2024

EmDlovee share based oavrnent exoense recoentsed in the Statement of orofit and tees 190.90

48 0tMf 'ecul.tory Informotion

(I) Fair valuation of in"NStrMntproperty
The Group does not have any Investment property.

(ii) Re.... lu.tton of property, plant and ,,<!uipment(includtnl rllht-of-use a'5wts' and intangible ISlets
The Grouphas not revalued its property, plant and equipment (includingright-of-useassets) or intaniible assets Of·both during the current period.

(Hi) Loan. or advances to spodfiod penon.
The Grouphas not given any loansor advances to specified personsboth durina the current period.

(Iv) ootalls of tMnaml property held
Noprocftdings have been initiated on or are pending against th~Groupfor hotdingbenaml property under the 8enamiTransactions (Prohibition)Act, 1988 (45 of 1988,
and Rulesmade thereunder tn the current period.

(v) Wllfulo.tluller
TheGrouphas not been dectered wilfuldefaulter by anybank or financial institution or governmentor anygowrnment authority in the current period.

(vi) Re"'tlonshlp with struck off componl es
The Groupdoes not have any transactions or balance outstandini with companies struck off under section 248 of the CompaniesAct. 2013or section 560 of Companies
Act, 1956in the current period.

(vii) Rejistrltlon of chillr._, Dr s.1tisfactlon with Re,istrar of Companies (ROC)
TheGroupdoes not have any charges or satisfaction whkh Isyet to be registered withROCbeyond the statutory period in the current period.

(viii) Compli.nc. with numbttr of layers of companies
The Grouphas complied with the number of layers prescribed under section 2(87) of the CompaniesAct, 2013 read with Companies(Restriction on Numberof Layers)
Rules, 2017 in the current period.



Fusion CX Limited (Formerly Fusion ex Private Limited; forme-rlyX,plo(e-Tech Servic~sPrivate Limited) t).,o

Not., form!nt pan of the special purpow IndASinterim consolidated financial statHlents for the nine months period endt'd 31 DKembe-r2024
(All amount are in INRLakhs.unlessotherwise slaled)

(btl Utilisation of Borrowedfunds ind share prHrium in the curr.,.t period ~d previous period;
The Grouphas not advanced or loaned or Invested funds to any other person(s)Drentlty(ies), includingforeign entities (lntennedlaries) with the undemanding: that the
Intermediary,hall:
a. directly or Indlrecttylend or invest Inother personsor entities identified Inanymanner whatsoeverbyor on behalf of the Group(Ultimate8eneficlarie'5)or
b. provide any guarantee. security or the like to or on behalf of the ultimate beneficiaries.

The Grouphas not received any fund 'rom any perwn(s) Drentity(ies). includingforeignentities (Fundinll:Party) with the understanding (whether recorded in writins or
otherwise) that the Company shall:
a. directly or indirectly tend or invest Inother personsor entitles Identified in anymanner whatsoeverby or on behalf of the Fundini Party (UltimateBeneficiaries)or
b. provideany guarantee, security or the l1ke on behalf of the ultimate beneficiaries.

(x) UndiS(IMHI incom.
The Group does not have any undisclosed income not recDfded in the books of account that has bftan surrendered or disclosed a5 income during the period in the tax
assessments under the Income Tax Act. 1961 in the current period.

(xl) Detailsof Crypto Currency or Virtual Currency
The Grouphas not traded or invested In cryptocurrencyor virtual currency duling the current period.

(xII) Utilisationof borrowingsavailed from banks and financial Institutions
The borrowingsobtained by the Group from banks and 'Inandal Institutions have been applied for the purposes for which such borrowinis were taken in the current
period.

(xiH) Oetailsof Loan eiv.", Investments maO. and Guarant" Ifv.n covered under wction 186(4) of the CompaniesAct, 2013
1M Grouphas compliedwith the provisionsof Sections 186 of the CompaniesAct, 2013. in respect of loans granted, investments made and guarantees given in the
current period. Refernote 40 for details .

• 9 The Code on Social Se-curity2020 (fthe Code') relating to emplOyee benefits. during the employment and post-employment, has received Presidential assent on 28
Sttptember. 2020. The Code has been published in the Gazette pf India. Further. the Ministry01 Labourand Employmenthas released draft rules for the Code on 13
November. 2020. However,the effective date fromwhich the changes are applicable is yet to be notified and rules for quantifyingthe financial impact are also not yet
Issued.

The Groupwill assess the impact of th@Code and will give appropriate Impact In the financial statements in the period In which, the Code becomes effective and the
related rules to determine the financial Impactare published.

50 ~t In_tIon
Board of Directorshas been identified as the ChiefOperatina DecisionMaker rcoo,~qas defined by IndAS108. "Operatinasegments". The CODMevaluates the Group's
performance and revfewsrevenue and earnings before interest expense, taxes. depredation and amortisation as the performance indicator. The Groupoperates Inone
segment only l.e. ,IBusinessprocess management services". TheCOOMevatuates performance of the Groupas one single segment. Accordingly.segment informationhas
not been separately disclosed. '

GeographicalSegmenthas been presented below•

(I) Details of revWllWbased on ieoer.phical location of customers is as below:

/For the period 01
Particulars April 2024 to 31

December 2024

India 19,059.76
United States of America 57,490.80
Canada 11,081.49
Others 4.923.10
Total 92 555.15

Major Customen greeter th.n 10%of total revenue

One customers has contJibute<110more than 101.of the total revenue amountingto INR12,548.2.3lakhs.

(tI) Deta'l$ of non..current assets (property. plant and equlpm.nt. capital work·fn..proarHs, ritht ..o(..use asse-ts, loodwtll, Intanaibles and intantibles assets un,.r
ct.velopment) based on i@09raphical.rta is as betow:

As at
31 December 2024

5,089.96
39.367.24

Particulars

44 457.20



Fusion ex Limited (Formerly Fusion CXPrivate Limited; formerly Xpll:>re-Tech Services Private Limited)
Note. formilll part of the special purpose IndASinterim consolidated finandal.tatements for the nine months period ended 31 December 2024
(Allamount are in INRLakhs,unless otherwise stated)

51 Goodwill

As at
Particulars 31 December 2024
Cost as at bllllnnina of the period 8,763.89
Additionsrelated to acquisitions 1,672.98
Exchangedifferences on consolidation 150.49
Cost as at end of the period 10,587.36

Impairment as at beginning of the period
Chargefor the period
Exchangedifferences on consolidation
Impairment a. at end of the period

Net book value a. at beginning of the period 8,763.89
Net book value as at end of the period 10,587.36

The Carryingvalue of Goodwillincludes INR4,805.34 lakhs that arose on the acquisition of Boomsourcingin financial year 2022·23and has been tested in the current
period against the recoverable amount of the BusinessUnit Boomsourcingcash generating unit (CG!!)by the Group. The goodwill relates to expected synergies from
combiningBoomsourcing'sactivities with those of the Groupand to assets, whichcould not be recognisedas separately identifiable intangible assets. Thegoodwillis tested
annuallyfor impairment or more frequently if there are any indicationsthat the goodwillmay be impaired.

The outcome Qfthe Group'sgoodwillimpairment as at 31December2024for CGUBoomsourcingresulted in no impairmentof goodwillisNil.

The Carryingvalue of Goodwillincludes INR1,011.74 lakhs that arose on the acquisitionof FinaceessBPO,MoroccoIn earlier periods and has been tested in the current
period against the recoverable amount of the BusinessUnitFinaccesscash generating unit (CGU)by the Group.The goodwillrelates to expected synergies fromcombining
Finaceess'sactivities with those of the Groupand to assets, whichcould not be recognised as separately identifiable intangibleassets. The goodwillis tested annually for
Impairment or more frequently if there are any indicationsthat the goodwillmaybe impaired.

The outcome of the Group'sgoodwillimpairment as at 31 December2024 for CGUFinaceessresulted in no impairment of goodwillNil.

The Carryingvalue of Goodwillincludes INR1,507.04 lakhsthat arose on the acqulsitionof O'Currance Inc, USAin earlier periods and has been tested in the current period
against the recoverable amount of the BusinessUnit Ocurrance cash generating unit (CGU)by the Group. The goodwill relates to expected synergies from combining
O'Currance'sactivities with those of the Groupand to assets, whichcould not be recognisedas separately identifiable intangible assets. The goodwillis tested annuallyfor
impairment or more frequently if there are any indicationsthat the goodwillmaybe impaired.

The outcome of the Group'sgoodwillimpairment as at 31December2024for CGUO'Currance resulted in no impairment of goodwillNil.

The Carryingvalue of GoodwillIncludeslNR963.09lakhs and 634.58 lakhs that arose on the acquisitionof OmindTechnologiesInc. and ReadyCentre Limited,respectively,
during the previousperiod and has been tested in the current period against the recoverable amount of the BusinessUnitOmindand RCCcash generating unit (CGU)by the
Group.The goodwillrelates to expected synergiesfrom combiningOmindand RCC'cactivities with those of the Groupand to assets, whichcould not be recognisedas
separately identifiable intangible assets. The goodwillis tested annuallyfor impairmentor more frequently if there are any indicationsthat the goodwillmaybe impaired.

The outcome of the Group'sgoodwillimpairment as at 31 December2024 for CGUOmindand RCCresulted in no impairment of goodwillNil.

Th.eCarryingvalue of Goodwillincludes INR1,672.98lakhs that arose on the acquisitionof 54CommunicationsLLCduring the current period.



Fusion ex Limited (Formerly Fusion ex Private Limited; formerly Xplore- Tech Services Private Limited)'
Notes forminl part of the special purpose Ind AS interim consolidated financial statements for the nine months period ended 31 December 2024
(All amount are in INRLakhs, unless otherwise stated)

Acqllisitlon durinR the period

(A) AcquiSition of S4 Communications LLC
(i) On 31 December 2024, the step-down Subsidiary Company Ameridial Inc. acquired 100% stake in 54 Communications LLC. 54 Communications LLCis a leading

global business process outsourcing (SPO) company that provides a full range of front- to back-office outsourced solutions. The control of 54 Communications
LLChas been transferred to the Holding Company on execution of share purchase agreement in the current period on 31 December 2024 and the acquisition has
been accounted as per Ind AS 103. Consequently, the holding company has recognised Customer Relationships and Goodwill as per the provisional PPAvaluation
report received from the valuer;

(ii) The Investment will enhance Group's presence in North America Market

(iii) Goodwilt is attributable to the benefit of expected synergies, revenue growth and future market developments. These benefits are not recognised separately
from goodwill because they, do not meet the recognition criteria for identifiable intangible assets.

(iv) From the date of acquisition, 54 Communications LLChas contributed Nil to revenue from operations and Nil profit to protit before tax.
Had the acquisition been effected at 01 April 2024, the revenue of the Group would have been increase by INR 13,520.80 lakhs and profit before tax to the
Group would have been increase by INR2,649.36 lakhs respectively.

(v) Details of purchase consideration, the net assets acquired and goodwill are as follows:

Purchase consideration Amount
Cash Paid 3.25
Contingent consideration 1,436.17
Total purchase consideration 1,439.42

(vi) The assets acquired and liabilities assumed has been accounted for at fair values as per Ind-AS 103 as follows -

No. Particulars Amount
A. Consideration Transferred 1,439.42

Total Consideration(A) 1,439.42
B. Fair value of Identifiable assets and liabilities recoenised as a result of the Acquisition

Assets
(i) Property, plant and equipment 202.67
(ii) Customer relationships 6,299.24
(iii) Trade receivables 66.18
(iv) Cash and cash equivalents 414.31
(v) Other assets - current 153.19

Total Assets Acquired (a) 7,135.59
Liabilities

(i) Long term borrowing 1,689.55
(ii) Trade payables 3,423.62
(iii) Other current liabilities 758.65
(iv) Deferred tax Liability on customer relationship 1,497.33

Total liabilities Acquired (b) 7,369.15
C. Net assets recognised pursuant to the Scheme (a-b) (8) (233.56)
D. Goodwill 1,672.98

Goodwill represents excess of fair value of consideration given Over identifiable net assets. The acquisition date fair value of accounting acquiree's identifiable
assets and liabilities are based on independent valuations obtained by the holding company

(vii) Significant estimate: Contingent consideration
As per agreement, additional consideration of INR 1,709.25 lakhs (undiscounted) shall be payable in cash as Earnout Payments on quarterly basis for 8 quarters
beginning from Closing date,.i.e .. , 31 December 2024. The 1st quarter payment is to be made on 30 April 2025.The basis of calculation is 1.5% of Onshore
revenue and 5%of Offshore revenue.

fair value of the contingent consideration of INR 1,43~.17 lakhs was estimated by calculating the present va!'Je of the futyr", cam ftows. The estimates a",
on a discount rate of 15.61% p.a.



Fusion ex limited (Formerly Fusion CXPrivate Limited; (drmerly Xplore- Tech Services Private Limited)
Notes forming part of the special purpose Ind AS interim consolidated financial statements for the nine months period ended 31 December 2024
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S2 Consolidated financial statements comprises the financial statements of Fusion ex Private Limited (Formerly Xplore-Tech Services Private Limited), and Its
subsidiaries as listed below:

Country of
Proportion of

S,No Name of Entity Principal activities ownership (%) as
Incorporation at 31 December 20'24

(A) Subsidiaries
1 O'Currance Inc, BPOI IT and ITes USA 100%
2 Fusion BPOServicesLimited BPOI IT and ITes Canada 100%
(B) Step-down $ubsidlaries
1 Fusion BPOServicesSA DEC.V BPOI IT and ITes El Salvador 100%
2 FusionBPOServicesPhllls. Inc. BPOI IT and ITes Philippines 100%
3 Fusion BPOInvest lnc. BPOI IT and ITes USA 100%
4 Fusion6POServicesS.A.S(Columbia) 6PO / IT and ITes Columbia 100%

FusionBPO,S.de R.L.de C.V. (MexiCO) BPO/ IT and ITes Mexico 100%
Boomsourcing Inc., USA BPO/ IT and ITes USA 100%
Teleserve Asia Solution Inc., BPO/ IT and ITes Philippines 100%
Vital Recovery Services LLC BPOand Collection USA 100%

9 Fusion6POServicesLtd. (Jamaica) BPO/ IT and ITes Jamaica 100%
10 FusionBPOServicesLtd. (UK) BPO/ IT and ITes UK 100%
11 Omind Technologies, Inc, 6PO / IT and ITes USA 100%
12 Omind Technologies Private Limited IT and ITes and Software India 100%
13 3611507Canada lnc. BPO/ IT and ITes Canada 100%
14 Ameridiallnc. BPO/ IT and ITes USA 100%
15 Fusion BPOServicesSHPK BPOI IT and ITes Albania 100%
16 Fusion BPOServicesMorocco (Formerly FinaccessBPO) BPO/ IT and ITes Morocco 100%
17 Phoneo SARL 6PO / IT and ITes Morocco 100%
18 Mondial PhoneSARL BPO/ IT and ltes Morocco 100%
19 Parolis SARL BPOI IT and Ites Morocco 100%
20 Parolis SAS BPOI IT and Ites France 100%
21 Paro ServicesMaroc SARL BPOI IT and Ites Morocco 100%
22 Parolis Maroc Services SARL BPOI IT and Ites Morocco 100%
23 Ready CaUCentre Limited BPO/ IT and Ites USA 100%

Omind Technologies Philippines Inc. IT and ITesand Software Philippines 100%
Fusion BPOServices Co, Limited BPO/ IT and Ites Thailand 100%
Fusion BPOServices SHPK BPO/ IT and ITes Kosovo 100%

Communications LLC (acquired on".I .ember 2024) BPO/ IT and ITes USA 100%
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53 Addltfonallnformation as required by Generallnstructfons for Preparatfon of Consolidated Financial Statements.

A t and for the period ended 31 Dec .. mber 2024sa
Net Ass"ts Share in Profit or Loss Shar. In Others Share In Total ComprlOhenslve

Comprehensive Income Income
Name of the Group Entity

Amount % of Amount %of Amount % of Amount %of Consolidation
Consolidation Consolidatfon Consolidation

Holding Company
Fusion CXPrivate Limited 7,574.38 23.35% 1,623.64 34.3n; (27.05) ·3.02% 1,596.59 28.41%
Subsidiaries I Step down subSidiaries
Amendi,l, Inc. DBAFusion BPOService. 5,433.85 16.75% 206.86 4.38% 206.86 3.68%
Boomsourcinll LLC (4,641.51) ·14.31% 61.04 1.29% 61.04 1.09%
Fusion SPOServices Sh. Pk Albania (341.07) ·1.05% 95.32 2.02% 95.32 1.70%
Fusion spa Services Limited, ( Canada) 1,294.71 3.99% 218.n 4.63% 218.n 3.89%
Fusion spa Services S.A.S. (Columbia) 160.69 0.50% 22.39 0.4n; 22.39 0.40%
Fusion spa Services S.A. DEC.V ( ELS) 2,597.97 8.01% 1,218.11 25.79% 1,218.11 21.68%
Fusion SPO Invest Inc. 6,710.34 20.69% (0.05) 0.00% (0.05) 0.00%
Fusion SPOServices Ltd.· Jamaica 2,887.07 8.90% 28.57 0.60% - 28.57 0.51:1:
Fusion spa Services Sh. Pk Kosoyo 24.87 0.08% 25.63 0.54% - 25.63 0.46%
Fusion spa, S. de R.L. de C.V. (Mexico) (63.31) ·0.20% (51.44) ·1.09% - (51.44) ·0.92%
Finaccess BPO 2,636.65 8.13% (0.05) 0.00% (0.05) 0.00%
Phoneo (251.65) ·0.78% 318.03 6.73% 318.03 5.66:1:
Parolis (351.17) . ·1.08% (15.78) ·0.33:1: (15.78) -0.28%
Paro Services Maroc (39.25) ·0.12% (44.50) ·0.94% (44.50) ·0.79%
ParoUs Maroc Services (41.23) ·0.13% 16.49 0.35% 16.49 0.29%
Mandial Pho"" 32.08 0.10% 2.58 0.05% 2.58 0.05%
ParolisSAS (378.50) ·un 30.65 0.65% 30.65 0.55%
Fusion SPOServices Phils. Inc 15,314.00 47.21% 1,483.45 31.40% 1,483.45 26.40%
Fusion spa Services Co. Ltd- (Thailand) 70.11 0.22% 12.57 0.27% 12.57 0.22%
Fusion BPOServices Ltd. ( UK) (105.24) ·0.32% (45.51) ·0.96% (45.51) -0.81%
O'Currance Inc., DBAFusion spa Services 8,247.86 25.43% 251.57 5.33% 251.57 4.48%
Teleserv Asia Solution Inc. (BO.82) -0.25% (16.88) ·0.36:1: (16.88) -0.30%
Vital Recovery Services LLC (481.62) ·1.48% (113.93) ·2.41% (113.93) ·2.03%
Omind Technotogjes Private Limited (26.27) ·0.08% (143.26) ·3.03% 3.18 0.36% (140.08) ·2.49:1:
Omind Technologies Inc. (1,879.30) ·5.79% (686.71) '14.54% (686.71) '12.22%
Ready CaUCenter 4,098.57 12,64% 686,41 14.53% 686,41 12,22%
54 Communications LLC (5,035,47) -15.52% 0.00% 0.00%
Total 43,366!74" '133.69% 5,183,92 109.74% (23,87) ·2.67% 5,160.05 91.83%

~~W""MJ~"'flo~~ ions
(10,929.08) ·33.69% (460.17) .·9'7.4'; 919.34 102.6n; 459.16 8.17%
32,437.66 100.00% 4,723.75 . 10M~ .. 895.47 100.00% 5,619.21 100.00%
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54 Subsequ.nt events after the reporting date
The Holding Company has changed It> name from Fusion ex Private Limited to Fusion CXLimited on 12 March 2025 which has been approved by Registrar of Companies (ROC).

As per our report of even date
MS K C & Associates UP (Form .. ly known as M SK C & Associates)
Chart,,',]r:a.,I_lIIIT-to.....

For and on behalf of the Board of Directors of
Fusion ex Limited
(Formerly Fusion ex Private Limited;
formerly Xplore- T«h Services Private Limited)

CINNo. : U72900WB2004PTe097921 ~

~~ Klshore Saraoai
Director Director
DIN:00569195 DIN:00623022

1:::: f;Y-.F9-~'
Company Secretary Chief Financial Officer
Membership No: A32887

Place: Koikat.
Date: 11 April 2025

Place: Koikat.
Date: 11 April 2025


