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INDEPENDENT AUDITOR'S REPORT ON SPECIAL PURPOSE STANDALONE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31,2024

To the Members of Fusion BPO Invest Inc.
Report on the Audit of the Special Purpose Financial Statements

Opinion

We have audited the accompanying Special purpose standalone financial statements of Fusion BPO Invest Inc, ("the
Company"), which comprise the Special Purpose Balance Sheet as at March 31, 2024, Special Purpose Standalone
Statement of Profit and Loss (including Other Comprehensive Income), Special Purpose Standalone Statement of Changes
in Equity and Special Purpose Standalone Statement of Cash Flows for the year then ended, and notes to the Special
Purpose Standalone financial statements, including a summary of significant accounting policies and other explanatory
information.

In our opinion, and to the best of our information and according to the explanations given to us, the accompanying Special
Purpose Standalone Financial Statements of the Company for the year ended 31 March 2024 are prepared in all material
respects, in accordance with the note 2.1 on basis of accounting.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section 143(10) of the
Companies Act, 2013. Our responsibilities under those Standards are further described in the Auditor's Responsibilities for
the Audit of the Special Purpose Financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the financial statements, 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.

Emphasis of matter-Basis of Accounting and Restriction on Distribution and Use

We draw attention to Note 2.1 to the Special Purpose Standalone Financial Statements which describe the purpose and
basis of its accounting. These Special Purpose Standalone Financial Statements have been prepared by the management of
the Company solely for the purpose of preparation of the restated financial information of the Company for the year ended
31 March 2023 to be included in the Draft Red Herring Prospectus ("DRHP"), Red Herring Prospectus ("RHP") and
Prospectus (collectively referred to as "Offer Documents") to be filed by the Company with the Securities and Exchange
Board of India ('SEBI'), National Stock Exchange of India Limited and BSE Limited, Registrar of Companies, as
applicable, in connection with the proposed Initial Public Offering of equity shares ('IPO') of the Company, as per the
requirements of Section 26 of Part I of Chapter III of the Companies Act, 2013, the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended from time to time ("SEBI ICDR
Regulations"), e-mail dated 28 October 2021 from Securities and Exchange Board of India (SEB1) 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 Institute of Chartered Accountants of India (' ICAl'). As a result, these Special
Purpose Standalone 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 S K C & Associates) shall not be liable to the Company or to any other

it may come without our prior consent in writing.
OUfopinion is not modified in respect of the above matter.
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Key Audit Matters

In accordance with SA 701, we have determined that there are no key audit matters to communicate in our report as the
Company is an unlisted entity.

Responsibilities of Management and Those cbarged with Governance for the Special Purpose Standalone Financial
Statements
Management is responsible for the preparation and fair presentation of the special purpose fmancial statements in
accordance with the basis of accounting described in Note 2.1, and for such internal control as management determines is
necessary to enable the preparation of special purpose financial statements that are free from material misstatement,
whether due to fraud or error.

The Board of Directors of the company is responsible for overseeing the financial reporting process.

Auditor's Responsibilities for tbe Audit oftbe Financial Statements

Our objectives are to obtain reasonable assurance about whether the special purpose 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.
The scope of the audit includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by management, as well as evaluating the overall presentation of the financial statements.

Other Matter

The Company has prepared a separate set of Financial Statements for the year ended 31 March 2024 in accordance with
the Accounting Standards notified under Section 133of the Act, read together with the Companies (Accounting Standards)
Rules, 2021 and other accounting principles generally accepted in India, were audited by us and whose report dated 4th
March 2025 expressed an unmodified opinion.

These Special Purpose Standalone Financial Statements for the year ended 31 March 2024 has been prepared by the
management of the Company in accordance with the basis stated in Note 2.1 to the Special Purpose Standalone Financial
Statements and approved by the Board of Directors of the Company solely for the purpose of preparation of Restated
Consolidated Financial Information to be included in the Offer Documents in connection with the proposed initial public
offering of equity shares ofthc Company. Accordingly, thc managemcnt has not presented the corresponding comparative
figures in these Special Purpose Standalone Financial Statements.

Report on Otber Legal and Regulatory Requirements
Since the Company is incorporated outside India, this report does not include reporting on matters specified under the
Companies Act, 2013. However, we have considered applicable provisions relevant to the DRHP and SEBI.(ICDR)
Regulations, 2018 as amended.

For AGARWAL LODHA & Co
Chartered Accountants
rCAr Firm Registration No. 330395E

Vik( 4.~ IJR
Partner
Membership No. 303354
UDIN: 25303354BMLB00664I
Place of Signature: Kolkata
Date: 04-03-2025



Fllsion BPOInvest Inc. I
Special purpose statement of financial position as at 31 March 2024
(Allamount are in INRLakhs, unles\.ot~erwise stated) ...

As at As at As at
Particulars Notes

31March 2024 31 March 2023 01 April 2022
Assets
Non-current assets
Financial assets

Loans 6 6,540.91 6,436.19 5,840.22

Total non-current assets 6,540.91 6,436.19 5,840.22
Current assets

Financial assets
Cash and cash equivalents 7 0.80 12.33 86.85

Total current assets 0.80 12.33 86.85
Total Assets 6,541.71 6,448.51 5,927.07

Equity and Liabilities
Equity

Equity share capital 8 5,927.54 5,927.54 5,927.54
Other equity 9 614.18 520.98 (0.47)

Total equity 6,541.71 6,448.51 5,927.07

Liabilities
Non-current liabilities

Financial liabilities
BorrOwings

Total non-current liabilities - - -
Current liabilities

Financial liabilities
Borrowings

Total current liabilities - - -Total liabilities - - -
Total Equity and liabilities 6,541.71 6,448.51 5,927.07
The accornpenyrng notes are an Integral part of the standalone ftnanctal statements

Asper our report of even date
For Agarwal Lodha 11Co
Chartered Accountants
Firm's Registration No: B0395E

For and on behalf of the Board of Directors of
Fusion BPOInvest Inc.

Director Director

Place: Kolkata
Date: 04·03·2025



Fusion BPO Invest Inc.
Spedal Purpose Statement of Profit And Loss for the year ended 31 March 2024
(Allamount are in INRLakhs, un~ss otherwise stated) t.

Notes For the year ended For the year endedParticulars
31 March 2024 31 March 2023

Income
Revenue from operations - -
Other income -

Total Income - -
Expenses

Employee benefits expenses
Finance costs -
Depreciation and amortisation expense - -
Other expenses 10 0.04 0.01

Total expenses 0.04 0.01

Profit before tax (0.04) (0.01)
Income tax expense

Current tax
Tax pertaining to earlier years
Deferred tax

Total tax expense -
Profit for the year (0.04) (0.01)
Other comprehensive income
Items that will not be reclassified subsequently to profit or loss

Remeasurement gain/ (loss) of net defined benefit plan
Income tax effect on above

Items that will be reclassified subsequently to profit or loss
Foreign currency translation reserve 93.23 521.46

Other comprehensive income for the year, net of tax 93.23 521.46
Total comprehensive income for the year 93.20 521.45
The accompanying notes are an integral part of the standalone financia! statements

As per our report of even date
For Agarwal Lodha a Co
Chartered Accountants
Firm's Registration No: 330395E

For and on behalf of the Board of Directors of
Fusion BPOInvest Inc.

Pankaj Dhanuka
Director Director

Place: Kolkata
Date: 04-03-2025



Fus",n SPO Invut Inc.
Special Purpose Stt.ment of ClSh Flows for the year ended 31 fMn;h 2024
(AUamountare in INRLakhs, unles$o~ stated)

For the ye.1r ended For the yMr ended
Partic;ulars II Much 20H II MArch 202l

Cash flow from oper.tinc activitilts
Profit before to 10.04) 10.01)

Adjustl'M'nts for:
De~fation and amortisation expense
finance costs

les-otint "",'-It ...foro _rid", copitol cIIo_ (0.004) (0.01)

Chan .. s in ~ratinl au.a and Iilbntties
Adjustments for (inc,..ase) I dK,..ase in opeAtin, UHts

Trade receivables
O~r financiALassets
Other current assets

Adjustments for Inc~aH I (dK,.. ..s.) in op.ratinl l1.biUties
Trado payable<
Other financial liabilities
Oth&r UabiUtles

Cash .. ,.raWd from ~rations (0.004) (0.01)
Income tax: Plfd (net)

Net cash flows .erwnte-d from operaUnl ..ctMbts (A) (0.004) (0.01)

CAsh flows from inwst;n, activities
PIICMse of property. ~ant & equipment and other intangible assets (focluding intan!lble assets
uncter development, capital work-in-protrl!'SS, CiIIpltaladvanc~ and c.apitat crediton)

Proce~ from Investment
forei!n ClJI'Tency Translation Ri!'SeNe 9l.l3 SZ1.46
Loan liven !net) (104.721 (595.971
Interl!St recl!i~

Net c:uh flaws used In investint KtMties (I) (11A9) (74.511

CAsh flow from finanein, activit'"
Dividend paid

,.t ash flaws (uwd tn) I nMrated from fin.nci", .ctMties (C)

Net (dK,..ase) I incr.ase in ash ..nd cash equivalents (A+8+C) (11.5ll (74.52)
Cash and cash eoulvetents at the belZinnirnr;of the V@ar iz.n 86.85
Cash And cash equivalents at the end of eM p.r o.ao U.ll

CAsh.nd cash equtvalents COmDMseS:

For tM yur ended For the ysr ended
31 MArch ZOZ~ 31 MArch Z023

lalanc:.s with tNnks·
- in cl.ll'T'tnt accounts 0.80 12.33

8at ..n«s II .,.r Stltel'M'nt of CIoshFlows o.ao 12.33

Not.:

(I) The above Statement of Cash Flows has been prepared under the indirect method as set out in Indian Accounting Standard 7 (lNO AS 7), ftStatement of Cash
Flows- notified under Section 133o(the Compank!osAct 2011.

The accompanying notes are an Intetrat part of the standalone rfnancial statements
As pi!r OW' R"POf1. of e~n date
For Allrwal Lodhl a Co
Chartered Acco\f1tants
flnn's Rejistration No: 330l95Ey~~~:~tt...
Partner
Mll!'mbenhip No 303 4
UDlN:25l03l54aMlBOO6641
PIoce: Kotko..
Do": Q4.03·Z0Z5

For Ind on behlilf of the BoiIrd Of?Git'K rs of

~~
Plnkoj Dhlnu,," KI.,..". sa.. I
Dfrector Director

Place: Kotkata
Do.. , 04-03·2025
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FUSMInBPa Invest Inc.
Sumnwy of mate";"l oICCOunti". policin and other .xpt.n.tDry tnfonMtion for the YUf.ndK 31 Man:h 2024
IAII.mounts In INR.unless otherwise ,toted)

Corporate information
Fusbn 8PO IrtVeit Inc , ..the Company") was Incorporated on September 21 2020, and is domiciled in USA. The princfpal place of busires is located In USA. ThI!
Company is primarily engatt!d in the Provision of 8usinns Precess Outsourcing 18PO), Information Technology UTI, and Informatlon Technology Enabled Services
(1T.5).
Mo.. riol accauntl", policies

2.1 Buts of preparation

(I) Stltement of Complianw with IndYo Accountint Standards (Ind AS)
thew special P"EJ)OW fin.ncal statements have been ~parl!'d in accordarcl! with the Indian Accounting Standards ('Ind AS') as notified byMinistry of Corporate
AffAirs ('#CA') under Section 133 of the Companj,n Act, 2013 (' A.a') read With the Companies (Indian Accounti~ Standards) Rules, 2015, as amended and ather
roIownt provisions of the Act.
The specfll purpose financiAl statements up to ysr ended )1 March 2023 were pre~ In a«ordance with the accounting standards noti(f~ under ttw Section l)J
of the Act. read topther with parlllraph 7 of the Camp,antes ~Accounts) Rules, 20'4 (1ndian GAAP~or "PreooU5 GAAP").TtMtsespecial purpose financial statements
fO( the year ended 11 March 2024 are the first set of ftMncial statements prepa~ in accordance with lnet AS. The date of transition to Ind AS is 01 Aprtl 20U
(hereinaft.,- r.ferred to as the 'transitlon date').

The special purpose financial statements for the year ended 31 /oAiIrch2023 and the opening Balance Sheet as at 01 April 2022 have been restated In accordance
with Ind A'S for comparatM information. Reconciliations and explanations of the effect of the transition from Previous GAAP to Ind AS on the Biliance 'Sheet,
Statement of Profit and Loss(including Comprehensive Income) and Cash Flow Statement are provide;<lln Note S.
Accmmlng policies have been consistently applted to all the yeiVS presented except where a ~wty tssued accounti"! standard Is initially adopted or a revtsion to
an existing: accol.l1tlng standard requires a cha"e In the accounting polky thereto In use.

The-se spec-ial purpose finenclal statements were approved for issue In accordance with a resolution of the directors on 30 October 2024.

The Guidance JI60teon Divtskm II - Schedule III to thIt Companil!S Act, 2013 issued by the Institute of Chartere-d Accountants or India ("ICAI"I has been followed in so
flU.

(b) lasts of ",.surI'ment
llle-se spedal purpose financial statements have been pre-pared on accrual basis and ~r hutortcal cost convention. except (or the following:

Certain" fiMncial assets and liabilities meastJred at fair value Irefer acCOISIUrli polfcy on financial instn.rnents)
Hlstoric.1 ccst is generally based on the fair value of the consideration given in exchanKe for toads and services. Fair value is u-.. price- that would be received to
sell an asset or paid to
transfer a l~biUty In .n orderly transaction between market participants at the measurement date.
The Company has consistently applied the foltow;,.. accolSltins policies thr'oUJMut the periods presented in tIwse fil'Mlncialstatements.

(C) Cur..."t 'lerlUSnorKurrent. clusifiQtion
The Company prrsents assets and liabiUtie5 in the balance sheet based on currentJ OOrKurrent classification. An asset Is treated as clJI'rent when it is:
.. Expected to be realised or intended to be sold or consumed in normal operating c.ycle
.. Hold primarily fo< the purposo of tradi,,!!
.. Expected to be reall~ed within twelve months after the re-portlng period, or
.. Cas;hor cash equlv_nt unless restrk:ted from being eJtCI\anted or l6ed to settle a liabllrty for at least twelve month5 iIIfter the reportifll period
All other 6Sets are classl(M!d as non-current.
A liability b current when:
.. It is expected to be settled in normal operating cycle
"It is held primarily fOf the pwpose of tradina
.. It is due-to be settt.d within twelve months after the reporting period. or
.. There is no I.IlCOndltioMl right to defer the sett\emMt of till! liability for at leASt t'Netve O"Cnths af~r the reporting period
The terms of the liabilltV that could, It the option of the cOlSlterparty. result in its settlement by the tsSl.e of l4!'quityinstn.ments do not affect its classification.
The- Company classifIeS aU other liabilities as nol'K.l.Kfent.
Deferred tax. assets and 1I,h~litiesare clasSified as non--current assets and liabilities.
The operati,.. cycle is the timr between th! acquisition of assets for procesif'll and their realisatjon in cash and cash equivalents. The Cumpany has identifiled
tVltetvemonths alii Its operating cycle.

(dl P...... lotion CUlTOncyand "",nell", off
These special purpose financial statements Irt! presented fn Indian Rupees (INR) and aU values are rol.l'Jded to neoarest lakhs. lflLess otherwise indicated,

(0) GoI", Concom
The CompanV has prepared the special purpose fil'\lncial statements on the basis that it will continl.e to operate., a iolng concern.

..



(I) _ 01 ommo...
The pr~paratlon of flnanclill statt:ments In conformity with Ind AS requires the Management to make estimate and assr.mptlons that a.ffect the reported amount of
assets ancIltabiUtles as at IM Balance Sheet date. reported iimount of fe\1!flUe and expeeses for the yelll and dtsclosll"!S of contintent liabilities as at the Balanc.t:
Sheet dote.
1M estimates and assumptions used in the aa:ompanyint financial ueterreeu are bas~ upon the MiIInage:~nt's ev-aluation of thto r~evant factl and circumstances
as at the date of fklanCial stitements_ Actual reuHs cot.td differ from these estimates. Estimates and underlyi"l assumptions are reviewed on I perlodk: basis.
Revis)Onsto ICcountini estimates. if any, are recoinl2ed in the year in which the estimates are revised and In any futu~ yt"ill'$ affected, Refe;rNote 1 for details on
ertlmot .. and i.qments.

(I) ep.rotinlCy<;1e
Operatingcycle is thP time b!twMn the acquisition of assets for proceuln!land their reetlzatlcmn cash orcash equivalents. TheCompanyhasascertaincdtts
o~ratf"l cycle bel"! it period of 12months for the purpose of ctassificatioo of asseb and liabilities into CUf"l"entand non-ClI"fent. Accordingly ,current aswt5 do oot
lrclude eteml'ntS which ere not expecUd to be relttsed within 12 months and current Ilabilit~ donot inc:h.~ Items where t.he Company does not have an
uncOnditionAl right to defers ftttement beyond a period of 12months ,the period of 12 months bel", reckoned from the r~rtlng date.

(h) Recent accountinl pronou"lCerrents
Ministtyof Corporate Affain: '''NCA''j notirlti new standards or amendments to the existing standarc:h under Companies
(lndianAcCOtlltintStandards)Rute:elssuedfromtirretotlme.As at J111iJrch 2024. NCAhas not notified any AI!W standards or amendments to tM t:xirtlng standards
applic:oI>le to the Company.

2.2 Suml'Mry of 1'Mt:.ria1 KCDUntint polkiM

(I) Property. pllnt. Ind .quipn.nt
Pro~y, ptlnt .nd equipment, are stated at historical cost of ac.quisftlon or constn.ction Lessacc\l'TlUl.ted depreciation and implirmenllMses, if any. The cost of
propmy. pl&nt and equiptrMN\t comprises its purchase price net of any discolrit'S and rebates, any import duties and other taxes (other than those subsequently
r«overed from the tax authorities), any directLy Ittlibutabte expenditL.f"'! on makl", the as~t ready for its intended use.

Subsequent costs ~ included in the asset· s carl)'illB arTJ)Uf1tor recOjniZed as a s.parate asset, Cl5approprja~. only when it Is probab~ that future economic
benefits associated with the Item wiLLflow to the Company and ~ cost of the Item can be measurN rfUably, The carrying amoll'lt of anycomponent accounted for
u a separate asset Is derKOJnlsed when replaced. AUother fe'p!lirs Md maintenance of revenue na.ture are charted to Statement of Proftt and Loss dtxllll the
reporting year In which tt-ey are Incurred.

Property. pllnt and ~uipl'Mnt are tested for impairmtnt whenever events or chill'lg@'Sin circumstances indicate that ;In asset maybe Impaired. Ir an impairment
1055 hi determined. the remaining ~f~ life of thi! asset is also SUbject to adjustment. If t:he reilSOns for Jnviously rec~ised impairment Iosse no longer !XZsu,
such Impafrment losses are reversed and recognfsed tn Income. Such reversaL shill not cause the carrying amount to exceed the amount that wouLd ha~ resulted
hod no Impolrment taken plke durflli tIE p<eced1lli petiods.

Property, plAnt and equipment oot ready for the intended use on the date of 8alance ~t are disclosed as "Capit.1Lwork·in-protress". Such items are classified to
the appropriate catelOf)' of Property, pLant and equipment when completed .md rfady for inte~ use. Advances given towards acquisition/constructfon of
Property, pant And equipment outstanding at each Salaoce Sheet date are discl.osed a, Capital Advances lRter "other norKurrent asseu".

On tnnsjUon to Ind AS, the Company has elected to continue with the carrying valut of aU of its pr~rty, plant and equipment rec~niz.ed as at 1 April 2022
meiHured as per the Indian GAAPand use that c*r)tini valut as the ~ cem. of the property, plant and equipment.

Deprecilltion m.thocf, estimawd usefulliws and rntdu.al 'nil ...

Depreciation is provided for property, plant and tqtJipment on a straighHine basis so as to expense the CCHt less residual value over their estimated usffuL Uves as
prescribed In Schedule II of the Companfe! Act, 2013. The estimated usefuL lives and residual ",,(ues are revje~ at the end of ~ach reporting period, with the
effect of any ch&nge in esttma~ ACCOll'1ted for on a prospective basis.
[)eoprec:fationon sale/disposaL of property plant and ~u1pment ts provided up to the date preceding the date of sale/disposal as thE! case may be, Gains and l05ses
on dtspoYts aJ"e determined by comp-.rifl! the sale proc~ with carrying amount and accordinglY' recorded In t:he StalMlent of Profit lind loss dur1ng the reportl,.,.
year In WhKh they are sold/disposed.

The estimatlfd us.fUL lM!5 are as mentioned below
I..... , _Iulilf.
Computer 3-6
Furnltlle and flxtt.1"e5 10
Office equipment 5
SeNe< 3- 6
ptant and tquipment 15
leasehold impro\l'ltment 3
Vehicle a
Electrical fnstallatklns 10

(b) InQnj:ibl. anets
Intanaible assets acquired separately are measured on initial recOlnition at cost. Fotlowil"ll. Initial feCotnition, inta~lble assets are carrled at cost tess any
accl.n'K.Q~ amortlsalion and accLnlUlat.:d impairment losses. Ttv: lMftiL lives of aU the intal"lllbfe asseu of the Gro~ are assessed as: finite.

As.. , Us.fullif.
Customer List:
Computer Softwllre

5~.rs
3· 5years



.. ..

Intantibte aswts w;th ffnitt> liYIKare amortised OYer the useful ecooomk: life and assessed for impairment whenever there is an Indicatkm that the intantible asse-t
may be impaired. The at1lOf'tt5i1tionperiod and the amortisation method for an intantibte asset with a finite useful'.ffe are reviewed at teest at ~ end of each
reporting:period. The amortisation expense on Intangible assets with Hnlte LivesIs recognised In the statement of prcftt and loss unless such expenditure forms part
of carrying value of another asset.

AnIntanlfble asset Isderecognlsedupondisposal[t.e.• at the date the recipientobtainscantrall or whenno future economicbenefits are expected from its use or
disposal. Any taln or loss arbl,. '4Kl" derecognltion of the asset (calculateod as the dlfferencll!' between the net disposal proceeds and the carryl"! amount of the
a.s~t) is induded in the statemrnt of profit and loss wMn the asset is derecogntsed.

2.2 Su~ry of mlterial Kcountinl polides (cont'd)

«) l....'
ldontlfyint IN ...
The Company assesses at contract inception whether IIcontract is or contains I. lease. That is, if the contract conveys the riiht to control the use of an Identified
asset for a period of til'M in e~ for consideration. lease contracts entered by t:he Company major!y pertains for premist's and equipment taken on tease to
conduct Its busfness in the ordinary course.

CompAny as a I"s-
On 1 April, 2022, the Company had adopted Ind AS 116 "Leases" usil'll the modJfied retrospective approach by applying the nandatd to all teases existing at the
date of initial application. The Company also elected to use tht recogrutlon exemption for lease contracb tbet, at the commencement date, have a lease term of
twelve months: Of tess and do not contain a purchase opt;on (·short-term Leases") and lease contracts for which the underlyfng asset is of low value ("low value
assets"], The Company ret:D!nbll'5 Lease liabilities to make tease payments and right~f-use assets reprf!Wfltil'l! the light to use t~ W1derlyf"1 assets.

RilhHf-uM anets
Tbe Company t'KOIflises right-of· use assets at the COf'TWn@rx:enwntdateofthe lease (i.e .• the date the LJOdertyint asset is available fOf use). Rilht-of'U5e assets are
rreesured at cost, less any accumulated df!precfation and Impairment losses. and adjusted for any reme4SurerTll!'nt of lease liabilities. The cost of right-of-use assets
includes the arnoW'lt of lease (labilities reccgntsed, initial dirKt. costs Incurred, and lease payments made at or befo~ the commenc~ment date less any lease
Incent1ves recel't'ed. Right·of-use ass~ts are ~reciated on a suaf1ht·lfne basis over the shorter of the tease term and the estima~ useful lives of the assets.

The rltht-of·use assets are also subject to impairment. Refer to the accountint policies In section Z.2fd) 1mpalrment of non-financial assets-.

LHHIMbilmn
At the commencement date of the tease, the Company recogntst!S lease t1abiUtfes measurl!d at the present vatur of lease payments to be made over the lease term.
The lease payments 1nc:luc2 fixed payments Itnduding In substance fixed payments) tess any lease Incentives receivable, var1abt~ lease payments that depeond on an
index or a rate, and amounts expected to ~ paid under residual value guarantees. The Le~e payments also Include the exercise price or a purchase option
reasona.bly certain to be exercised by the Company and payme-nts of ~nalties for termlnatl", ~ luse, If the leue term renects the Company exercisinB the
option to terminate. VariUte lease payments that do not depend on an fndex or it rate are recotntsed as e~ (unless they are inclKred to produ:e Inventories)
In the per10cf In whfch ttw event or condition that triBgef's the payment occurs.

In calculating the present valU(' of lease payments, the Company U5es Its inc~mental borrowing rate at the leale commencement date because the fnter~ rate
Implicit In the lease is not readily determinable. After the commencement date, the amount of lease liabilities Is increased to reflect the acc~tlon of Interest and
reduct!d fOf the lease paymenb made. In addiUon. the carrying amooot or tNw liabilities is remeasll'ed if there- i'5 a rrodiflCation, a change in the lease term, a
chaOBe In the tease payments (e.B., changes to future payments r@'Sultt"! rrom a change in an Index or rate used to dett:rmine such lease payments) or i\ chanse in
w assessment of an option to purchase the I..Ilderlyint anet.

Short-t.rm I..,el and I•• s.s of low-value assets

The Company appUes W short-term lease recotnttion exemption to its short-term leases of machinery and equipment (I.e .• those leaseos that ha\le a lease tMn of
12 months or less from the comrMncement date and do I"IOtcontain a purchase option). It also applies the lease of low·value assets recognition exe-mpUon to leases
or offke equipment that are considered to be low value. lease payrTlt'nts on short-term Il!ases and lea'5e!i of low--value assets are recDiOised as expense on a
straight-line ~is over the leaw term.

Cd) IlfIpatrrMnt of nan "WW'fC~1iSIa'r;s
The- Company assesses, at each reportir11 date, whether there Is an indication that an asset may be Impaired, If any indication exists, or when annual impairment
testfns (or a"n lSset fs requl~, the Company estimates the asset's recoV@"rabieamooot. An asset's recoverable lmOoot Is the higher of an asset' 1; or cash
generaUI'lI unit's (CGU) f..if Vilue leu costs of disposal and Its value In use. The recovefilble amount Is determined for an fndfvfdual asset, I.I1les the asset does not
generate cash Inflows that are largely Independent of those from other assets or group of assets. When the carrying: amount of an anet or CGU eXceeds Its
recoverable amount, the as~ is considered impaired and is written down to its recowrmie amount.

In assessi", value in use, the estimated future cash flows ar~ discounted to their present value using a pre-w dfscount rate that reflects current market
iSsessmenb; of the time value of money and the risks spkific to the asset. In determining fair vaLue tess costs of cfuposal, recent market transactions are taken Into
account. If no such transactions can be identified, an appropriate valUiJtlon modtol is ~d, 1"I1e'Secalculations are corroborated by valuation multiples, quoted share
prices for publkly traded co~nies or other availab{e fair value indicate".

The Company bases Its Impairment calculation on detailed budtets ..nd forecast calculations, whkh are prepared separately for each of the Company's CGUs to
whkh the Indtvtduat ISsets are allocated. These budpts and forecast calcutaUons Jf!M'raUy cover a perfod of five yean. For lOflJer pefi0d5, a long.term trowth rate
b calt:ut.ted and applied to project fut ....c cash flows after the fifth )"'l'itr. r., '!St.I~t_~ ash flow projections beyond peoriods co~ by the most recent
budgets/forecasts. t.he: Company extrapolates cash flow projections in the budget ~int a steady or declining growth rate for subsequent years, I.I1leSsan increasing
rate can be jU5tif~. In any case, this trowth rate does not exceed the long-term average growth rate for the products. Industrf.es, or COWltry or COl.l1tries in whk:h
the Company operates, or for the market in which the asset is used.

Impairment losses are recotnised In the State~nt of profit and loss.

(.) Investnwnts In lubski\aries

I~tments which all!' readily ruUzable and Intended to be held for not more than one year from the date on which such investments are made, are classified as
clI"rent irwelments. AUother Ir1Y@SUnentsare classified as lonr-tefm investments. Invrstments are re ...k!wed for Impairment if events or chanKes in circumstances
indkate that the carrying arnDWlt may not be recoveriilble.

On initial recotnition, aU investments are measured at cost. The cost comp~ purchase price and directly attributable acquisition char~ such as brokerage, fffs
and dut~. If an investment is acquired, or partly acquired, by the issue of shares or otMr securities, the acquisition cost is tJw fair value of the securities issU!d. If
an investment is acquired in exchange of another asset, the acquisitiOn is determined by refe~e to ~ rair value of the asset given up or by reference to the fair
value of the investment .acqt.rired, whichever is more clearly evident.

2.2 Summ.ry af mlwriAlAcQ)untinl polidlS (cont'd)

Current Investments are carried In the financial statements at lower of cost and fair value determined on an individual frrvestment basis. long-lt'rm investments are
carried at cost. However, provfsion for diminution in value is made to recognize IIIdecll~ other than temporary In the value of the investments.

On disposal of an investment, the difference between its carrying amoU"lt and net dispcx;al proceeds is charged or credited to the Statement of Profit and loss.
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ClaniflCAtion in the 'Inaneyl st.aterMnts
Investments: tIlIt are realizable within the period of ~w month5 from the balance sheet date are dassified as c ....rent investment. All otMr investmMts are
c(asslfl~ M non-c16rent inYMtments.

(f) Cashend ash .quival.nts
Cash and cash equl va~u Includes cash In hand, deposits held at can with banks. other short term highly liquid Investments with original maturities of three
months or less.

II) Sh.... C.pital
Finandal instruments issued by the Company are clAssified as equity only to the extent that they do not meet the deffnition of ill financial liability or financial asset.
n.Company's ordinary shires are clanifiHt as equtty instruments.

(hl financial assets

(I) Inttlel ,..coanttton and mNlu ....ment
At initial recotnition. finallt"t.l asse-t is metiIXed at its fair value pillS the transaction cost directly attrtbutatM to the- acqub'ltion of t}l@ financial anet in the case
of ill financial asset Illf'uurflt not at fair value throUih proftt or loss. Transaction costs of finandal assets carried at fair value through profit or loss are expensedin
profit or loss.

(It) Subwqu.nt meuu,.,..nt
For purposes of slbse-qurntrneasu-eme-nt,financialassets are classjfiedin followingcat~ries:
a) at amortized cost; or
b) at fair valuethroughother comprehemiveiocome-;or
c, at fair valuetI'v'ouIhprofit or loss.
The classffintlon ~pends on the entity's business modI!lfor managing the financialassets and the contractual termsof the cash flows.
The Companydoes not hold any financialassetsdusif.ed at fair valuethroughother comprehensiveincome;or at fair value throUlhprofitor loss.Accordingly,the
CompinyhotdsonlyfinancilllaneU measur.d at amortisedcost , therefon!accounti,.. poticy of financfilassets dasslfied at amortisedcost stated below:

Amortizedcost: Assets that are held for collection of contractual cash nows where those cash flows represent solely paymentsof principaland interest are
measuredat amortizedcost. Interest incomefromthese financialassets ts includedin financeincomeusingthe effective interest rate method(BR).

After Initial mnsuremerit, such financialassets are subseoquenttymeasured jiltamortised cost using the effective Interest rate (ElR) method. AIrortisedC05tis
calculated by taking Into account itny cmCOll'1tor premium on iKquisition and fHS 0( costs that are an integral part of the EJR. The EJR amortiz.ationis included In
financeincome Inthe Statement of profit and loss.

(iii) Impllir'nwnt of r-nancial 115Mb
Inaccordancewith Ind AS 109 "Finlnc:lallnstrumenlS",the CompanyappliesExpected Creditloss !ECljmodel formeasurementand recognition of Impairment1055
on the foUowi,..finlOdal assets and credit riskexpcKlft:
II)Trill. t1tCItTYlllbl.s:
The Companyfollows 'simpUftedapproach' for rKOinitionof Imp.llrmentlossallowanceon trade receivablesresultl", from transactions withinthe scopeof Inc!AS
115 "Rr.oeflUe from Contncts wfth Custome-rs-.The appl.icationof sr~Ufied approachdoes not require the Compllnyto track changes Incredit risk. Rather, it
rKo;nlzes Impairment lossaUowancebasedon lifetimeEClat each reporting:date. rtlht from Its initial recoinition. '

b) Dttwr ftnanciallisHts:
For recognition of Impai~t losson financialanets and risk exposure, the Company deteonln!S that whett-er there has been a slgniftcantincrease in the credit
risksince Initialrecoinitfon. If credit ri~khas not Increasedsignificantly,12-monthECl is used to providefor Impairmentloss. However, if credit risk. has Increased
significantly.tlfetImeEel is used. If Insubsequentyears, credit qualityof the Instrumentimprovessu:h that there is no longer iI significantincreasein credit risk
sll'¥:eInitial recognition,then the entity reverts to I'kOinizingimpairmentlossallowance~ on 12monthECl.

LifetfmeECl is the e.xpectedcredit loss rMultingfromall pmsibledefault eventso~r the expected lifeof a financialinstrument.The 12monthECl is a portionof
the lifetimeEClwhichmults fromdefaultevents that are possiblewithin12monthsafter year end,
ECl fs the differencebetween aUcontracbNIlcash flows that are due to the CompanyInaccordancew;th the- contract and aUcash nows that the entity C!'Jl:pectsto
receive (i.e. aUshortfalls),discountedat the originaleffective interest rate (EIR).Whenestimating the cash flows,an entity is requiredto comider all contractual
tttrrrc of the ftrlo'ncialinstn..mentfinctudlnIJ~yrn@flt, e~tensionetc., oYer the e~ Ufeof the financial instrument. However, In rare cases when the
expected lif. of the 'Inandll' instrumentcannotbe estimated reliably,then the entity is required to use the remaini"l contractual term of the- ftnclll(lalInstrl.rnent.

ECl impairmentlou iIIUowance(or re~.II) recOintzedduri"! the year ts recognizedas Income/expenseIn the Statement of Profftand loss. for financlalassets
measloftd.It amorttsed cost. Eel 55presented as a.n allowance, I.e. as an fntejral part of thI! measurementof those assets In the BalanceSheet. The allowance
redu::esthe net carryi.... amount.Untilthe assetmeetswrite off criteria, the Companydoes ,..,t reduce impafrmentallowancefrom the iross carryingamount.

(tv) o.recoanition of finllnc;ialasets
A finandal .. ...t ~ dol1!O>lf1lsed only when:
a) the contractual njhts to receivecash flows:fromthe ffnanclaluset is transferredor C!'.xpired.
b) retains the contt«tual rtjhts to recejw the cash flows of the financialasset, but assumesa contractualobligationto p"y the receivedcash floYw'Sin fullwithout
material d&layto oneor moreredptenu.
Wherethe flMnCiaI~set is tRnsf.rred the-nIn~t. caYfinancialanet ts derecognt5edonlyif su~tantiaU)'all risks and rewardsof ownershipof the financialasset
ts transferred. Wherethe entity has not transferredsubstantiallyaUrisksandrew.rds ofownenhlpof the fiMOCialasset, the financlalasset is not dPl'KO'Inised.

Where the finane-ialasset is neither transferred, nor the entity retains substantiallyaU risks and rewardsof owfll"fShipof the financialasset. then in that cue
financialasset is derecogntze-donly if the Companyhas not retained control of the financialanet. Wherethe Companyrptains control of the financialasset. the
asset Is continued to be f4!'CQinised to the ~xtentof continuing11l'I01\lementin the financialasset. In that case, theCompanyalsorKOgnisesan associatedliability.
The transferred<usetand the associatedl1abllityar~measuredon a basts that reflects the rightsand obligationsthat the Companyhas retained.

Onderecognitionof a financialasset, the differencebetweenthe carryingamount and the cOf15fderaUonreceived is recognfsedin the Statementof Profitand loss,

(i) fiRllnc.ll.bllitin lindequtty insuumlfnts
Ctautflation as IWbtor ..,tty
An instrln\lMtSissuedby a Comp.nyare classifiedas either flMnCialitlblltties or as equity in ICcordancewith the substanceof the contr'aCll,Ja,larrangementsand
the definitionsof a financialliabilityandan equity instrument.
Equttyinstru,....,nts
An equity instrument ts any contract that ~idenc-e-sa residual Interest Inthe usets of an entity a~ deducting aU of Its tiabilities.EquityInsul.l"nentsiuued by the
Companyare recoinisedat the proceedsreceived, ~t of direct Issuecosts.
Repurcooeof the Co~ny's own equity Instrumentsis recOjntsedand ~ directlyIn~ulty. f'k) gainor lou ts recognisedInStatement of Profitand Lou on
the purchase.sale. fssueor cancellatfonof the Company'sownequity instnments. Oividlndpaidon eqt.rity Instrumentsa~ dfrertl.yreducedfromequity.
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finana.1 nabilities
(j) Intt .. , rwcotnttion and mnsu,.ment

Financial LIabilities afe clusined, at Initial recognitiOn. as financial liabilities at fair value through profit or Loss or at amortized cost, is appropriate.
All financtalliabititie'S being loans, borrowi"" and payables are ~ognfsed net of directly attributable transactioncosts.

(U) Subsequent measurement
The measurement of ffnancialliabilities r»pends on their classification, as described below:
FInancial IlablUttes at amortised cost
Financial UabiUties at fair value throUih profit or toss
TIle Company does not owe any financ:ialliability which ts either classified or de5ijnated at fair vaLup thot.agh profit or less. Accordirli1y. the Company holds only
f'lnandat liabflitie1 designated at alfJlrtbed con I thil!fefOfe accounting policy of financial liabilities classified at amortiS@dcost stated below:

Finandl' Iilbilitin at amortiMdcost
AUthe financial liabilities of the Company are sub5equenUy measured at amortised cost usi", tM ElRmethod. Galm and losses are recognised in the Sta~nt or
Profit and Less when the tiilbilltles are derecotnised as well as thrOU1h the ElR amortization process. Amortised ccst is calculated by taklng Into account any
discount or premium Of)acquisition and fees or costs that ~ an Integral part of the DR. The EJRamortization is Included as finance costs In the Statement of Profit
ilt1d Less,

(ittl De..... snilion .
A finaocial liability is ~otnised when the oblttatlon under the liilbility is drschar~d or eereeuee or expired. When an existing financiaL Uabilfty f5 replaced by
another from the HfI'I@lencitr on substantiaUy different terms, or the terms of an el(I'5ting liablllty are substantiaLLy I'T'KxIlfled,such an exchange or modification is
treated as the derecoinltion of the original liability and the rec~nitfon of iI new liability. The difference in the respective carrying amounts is recotntzed In the
Statement of Profit lind loss as financecosts.

(tv) Offsettinl financial instrumltnts
Fi".ncilll assets and liabilities are offset and the net. amount is reported in the 8alance Sheet where there is a legaUy enfO(ceabl .. right to offset the recognized
amounts and there is an intention to settle on a net basis or realize the assets and settle liabilities Simultaneously. The le;:aUy enforceable right must not be
contingent on future events and must be enforceable in the normal cco-se of business and in the event of default. insolvency or bankruptcy of the Company or the
counterparty.

Financial instruments issued by the Company are classif~ as equity only to the extent that they do not meet the definition of a financial liability or financial asset.
The CompanYs ordinary slla.res are classified as equity instruments.

(k) F.ir yah,. menUA'fnI'nt
Anumber of assets and liabilities incl~ In the Company's financial statements require measurement at, and/or dfsdosure of, fair vaLue.
Fair valu@ is the price that would be received to sett an asset or paid to transfer a liability in an orderly tra.nsKtion between mar~t participant5 at the
measurement dilte. 1"1le rair value measurement is bMed on the preosumption that tnt transaction to sell the as~t or transfer the liability takes place either:
... In the principal nwket for the asset or liability. or
.. In the absence or a principal market. In the most advantageous market for the asset or liabiUty accessible to the Company.
The Complny uses valuation techniques that are appropriate in toMcircumstances and for which sufficient data are available to meas~e fair value, maxImizing the
use of ~leYilnt observable Inputs and mfnimiZirti the ~ of unobservable inpub.

All assets and ttab1lftifn for which fair value Is mea5l1ed or disclosed in the financial mtements are cat~rfzed wfthin the fair value hierarchy. ~cribed as
follows. based on ttw towet level fnput that is sIgnificant to the fair yalue measurw:ment as a whole:
... level 1 - Quoted (unadjustedl mantet prices in active markets for identk:al assets or liabllftles
.. lem 2 - Valuation techniques for which the lowest level input that Is silnificant to the fair vaLue measurement is directly or fndfrectlyobservable
.. lev~l 3 - Valuatbn techniques for which ttw t~t level input. that is sltnifkant to the fair vatUf mt'astH"e1'T1entIs lJ'lObservable

1.2 SumfNry of mawri.1KCOUntint poUc.s (cant'd)
(II Provisions, Con..... n. Uob*itles .nd Con"""._1>

Provis$onl are recolnised only when there Is a present obligation, as a result of past events. and when a reliable estimate of the amount of obligation Cin be made
at the reportiOi date. Tl'Iesr II!'ttimates are revfewe.d at each r.portint date and adjl6ted to refl~ the current best estimates. Provisions are dtsc~ted to their
pt'"esent values, whtre tM Ume val..r of money is material.

A discLosure for a continient liilbility fs made when there 1'S a possibl@obUlatkJn or a presen~ nbl*!;ation that probability wilt not requir. an outflow of resources or
wher .. a reliable estimate of the obLigat;on cannot be made. Contingent assets Ire neither recorded nor disclo'!ied in the financial statements.

(m) R.... n... from contrKt wh custorMn
Revenue is recGinlzed to the extent. that it b; probable that the economk: benefits will flow to the Company and the revenue can be reliably ~i5ured.

Revenue from services '
The C~ny·s reW!'n~ from Business Process M,;lOa~ment is recOjnized 00 an accrual basis Sn tl!(m5 of agreement with the customer(s),when there b: no
uncertainty as to the meas~ment and cotlectabiUty of consideration. In case of uncertainty. re~ recotnition is postponed until the s~ is resolved. Revenue
is recogniud on satisfaction of pt!'rformanc:e oblilation upon tram fer of controL of promised ~rvices to customers In an amount that reflects the consideration the
~omplny expects to receive in exchanve for those services. Revenue Is measured based on the transaction price fwhk:h is the consfderatiOn. adjusted to discounts,
tncenti\'eS and returns, etc .. If any) that is aUocated to that peorrormance obligation. These are wmeraUy accounted for as variable consideratbn estimated in the
~ period the r....ated sales occur. The revenue is recogniZed net of Goods and service tax.

OtMrlncofnl'
IntHHt Incomefrum~nk Owpostts
Interest income is accrued on a time proportion basis by refer ..nce to the principal outstanding and the effective interest rat@.
Dlviclond Income
Oividtnd Is recognized when the Company·s right to rl!Ceive dividltnd is established.

(nl [oml". perSho...

8ask: eami"" p« share (US) is calc~ated by d1vidins the net profft or toss attributable to equity holders of the company (after deducting preference dividends and
attributable taxes) by the weflhted averlje number of equity shares outstanding durin, ~ period.
For the purpose of calcu4atfng: diluted earniOJ! pttr share, the net profft or loss for the perk>d attributable to equity shareholders of the COI'f1)al1)'and the wei,hted
ave-rate number of shares outstandfng during: the pt!'riod a~ adjusted for the effects of all dilut~ potential equfty shares.
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(0) Employ.. t.... fits
(i) Short-wnn .mploy" ben-fits . .

liabilities for W1ie5 and salaries, including non-monetary benefits that are expected to be settled who'-ly within 12 !'moths after the ~nd of the yeiJIr10 whICh the
employee'S rll!'nder t~ retated service are rKO!nized in respect of employees' services up to the end of the year and are mea5u~ at the amounts expected to be
paid w~n the LiabiliUesare settled. The UabiUti@sare presented as current emplo~ benefit oblfBatioos in the balance sheet.

(ti) Other tona-urm .mploY"' ben.ftt obUpttons
The Company is Incorporated and operates outside India and hence ts governed by the financial reportiOI framework. and statutory requirenle'nts appllcabte In its

country of Incorporation.

As per the applicable local laws and finarrial report1", framework. there ts no requirement to rec~n(ze certain long-ttrm ublliatlons (I.g., gratuity. leave
encashl1ll!'nt.retirement beMfits. etc.} which are typicallymandatN under Indian statutory requirements such as the Payment of GratuttyAct. 19n or the

Acco~ting Standards like Ind AS 19

rnmn!I........,. with t....."nnlk"'hlpInr~1rflllnnrtino fr ..~wnrk.

Accordi~ly, such Iong-teon obligations MYI!' not been recotnized or provided for in the finanCial statement5 of the Company. This accountint treatment is in

Defined contributton plans
A defined contribotion plan is a post-employment benefit plan where the Company's letal or constructive obligation is limited to the amooot that it contributes to a
separate legal entity. The Company makeS specified monthly contributions towards Government administered provident fund scheme and Employees' State
Insurar-.:e ('ESI'l scheme. Obligations for contributions to defined contribotion plans are expensed as an employee b@llI!fitsexpense in statement of profit and loss

in the peorfodin whkh the related servtces are rendered by employees.

o.flned a... flt PIo",
A defined benefit plan is a post-employment benefit plan other than a defined contrtbuUon plan. The Company's IlI!t ob4~ation In respect of defined benefit plans ts
calculated separately for each plan by estimatil'll the amount of futlR benefits that emplo~ have ealTle'd tn the current and prior pertcds, discount'n!!: that
amount. The deflned brl!neflt obligation is calculated annually by a qualiHed actuary using the projected unit credit method.

Remeasurements of the net deHned benefit liability. whk:h ~ actuarial gains and losses. the return on ptan assets lexcluding Interest) and the effect of the
lS~t cellirtl (If any. excludillil interest), are recOinised immediately in OCLThey are included in retained e.rni"!, in the Statement of chinges in equity and in the
balance sheet. "The Company determines the net Interest expense (income) on the net defined ~nefit liability (asset I for the period by applylfli the discount rate
determined by reference to market yields at the end of tt'J! reporting prriod on govemment bonds. This rate is applled on the net defined benefit liability (asset),
both as determined at the start of the annual report111i period, taking Into account any changes in the net defined ~nerft UabUity (~t) dunng the period as a
result of contributions and benefit payrnenl'J. Net Interest eApense- and other expenses related to defined' benefit plans are recognised In profit or loss. Changes in
the preent valU!:of thto defined benefit obUsation resultfnt from ptan ~ndments or curtailments Me recognised il'M'lediatety In profit or loss as past servIce cost.

Comptnsawct absence - Enc.ash.ab'.
The tlablUti@s for earned le.v-e and sick ~ave that are not expected to be settled wholly within 12 months are measured as the·present vatue of expected fut~
payments to be made in respect of services provided by employees up to the end of the reporting ptiiod using the project~ unit credit method. The benefits are
discounted usf", the dfscount rates for CiovetMllfnt Bonds at the end of the reporting period that have terms ilpproKimating to the t~ms of the related obligation.
Remeasurement as a result of experience adjustments and changes In actuarial assumptions are recognised in the Statement of Profit and Loss.

2.2 Summary of "",terial Kcountinl policies (cont'd)

ShAre based payments
:~::;:,e~~~mpensBtton be~ffts are provlded to employees via the "Xplore Employee Stock Option Plan 2023" {ESOPscheme) of the Pwent Company. The fafr

p vant~ tIlder the ESOP schrme Is reco!nfR"d as an emptoyee benefits expense with a corresponding fncrease in equtty In the books of Its rent
c~pany. ThIe t_oQt amDlAlt to be.expens~d is determined by reference to the fafr valUl!of the options granted pa
. m~tudfnl the Impact o~ any servICe and non-market performance vestinl conditions re.g. profitability. sales growth targets and remlinf"'" an emplo f the
I!'ntlty o~ a specified tun~ per;od). and ... )1ft 0

• including the impact of any non-vesting conditions (e.g. the requfrement (or employee5 to 5ef\IV or hold ~hotre'i for a speclfk: period of tfme).

l'Iw totaL expense is !"e'COinised over t:Jw vesting period, which is the period o~ which aU of the specified ~ti conditions are to be
expenses incurred by Its parent company the expenses incurred on behalf of Canada is billed as expenses and is ~ken as expenses by C:::'~· Out of the total

(p) T....

Tax expense for the perled compnses of c....rent tax, deferred tax and Minimum alternate tax credit (Where...-erappticableJ.

Provision for current tax is made on the basis of estimated ta,u.bl. inconw for the current IIcc:oLlntinl yelr.

Current tax assets and clXTent tax liabflfties are offset when there is a te IU e
settle th@ asset and the Liability on a net basis. I y nforceable riJht to 5et off the recotnized amDUlts_. and then~ is an intention to

ThIt deferred t~•. for timint differences between the book d f'
enacted as of the reportint date. an tal( pro 1ts for the year is accounted for. using the tax. rates and l~ws that have been substantively

DeflHred tax charQe or creQit reflects the tax eff«ts of Urninl differences betwe-e
or credit and the cor~pooding deferred tax Uabilftie-s or assets are recognited t a=until'1l fncome and taxable Ircome for the period. The deferred tax charge
511ftt date. Deferred tax assets are recognized only to the extent there is us : t~ rates that have been enilCled or substantively enacted by the balance
unabsorbed depreciation or carry forward of losses, deferred tax assets are~=~e certa~nty that the ~ts can ~ realized in future; howewor, wne-re there is
itSsets lire revfe-wed lot each balance sheet date and are wrttten-dow rltte 1 IZed only If there is a VIrtual certainty of realization of such asseu. Deferred tax
to be reaUzed. n or w n up to reflect the amol61t that is reasonably/virtually certain (as the case may bel

At each reporting date, tOe Company reassesses the ~nlzed deferred tAX assets if
(q) So""wi", Costs • any.

Borrowing cost includes interest. amortization of ancilla . .forllfignCur be . ry costs U'lcurred In connection with the arrange-me t f bo .
rency rrowTrlp to the e~t they are retarded as an adjustment to the interest cost. n 0 rrowlnp and exchanje difference! arising from

Borrowing costs: that Ire directly attributa.bte to the KqufdUon onstI'\ICt
Intended use are capitaUzed. AUother borrowi", costs are "_'1'>G'n~d ..~~ ~uctfon of an asset that takes a SubstlnUal period of time to IHOt ready r .

.--~ r5e as e~, ....lture In1M period in which they are incurred. :.- or itS

eritul iICCOUntince1timltes and assumptions

:- key assumptions concemiOj the fut...-e and other key sources 01estimation wx:erta·

onj:~n:~~ t~a~~~~:~~': ~~:lts and liabllitie5 ~thin the next (inancfal ye:~~Ya: :;~ e:1:~:~hawna Sfsnif~nt risk of ca~ing a matffiai
however. may change due to market cn. es~ ffnanaal stattmlents were p~pared. Ell;tsti"l circumstances a~ y ~ Its ilSstmptions and estirNtes
when they OCcur. ng C'lrcumstances arising that are beyond the control of the Com n usul'nRt1ons lbout future developments,

pa y. Such changes are reflectftt in the assumpUons
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(a) Usefulliws of propet'ty. plant and e-quipment and intl .... ibl. assets
As described in the fT'IAtetialKcountil'll polJdeos, the (~any revlews the estlma~ usefliliYes of prop!f"ty. plant and equipment IIld intangible assets at the end
of each reporti",p!fiod. Useful tNe" of inta~ible aswts is determined on tht basis of estimated benefits to b@ derived from use of sloCh intiUl!ible assets. Tbese
reassessments may rMutt In chanp In the depreciation lamortization expense In rut"'" periods.

(b) Imp.lrmentof non-financialUs.ts
In essesfng impairment, ITlal'lljement estimates the recoVt"fable amount of each asset Of cash-generating unlb based on expected future cash flOM and IJSe'S an
Interest rate to discount thtm. Estimation uncertainty relAtes to assumptions about future operating f!!Sults and t.he determination of II suitable disco...,t ,..te.

(el Contlnp ....
lMnleement Judtement " ~I~ for @ulmati"! U. possible outflow of r@'SOurces,if any. in respect of contt~1 cLaiml titi._tion qainrt Company as tt ts
not possible to predict the outcome of pendtnt matters with accuracy.

(dl Provisions
Provhk)ns are recognised in the period when it becomes probable that there will be iii future outflow of funds resulting from past operations or events that can
reMOnabl,ybe estimated. The timi", of recognitlon ~u1ffl application of iudget'TWnt to existing facts and circumstances which mly be subject to chinte, The
Utftatfons and claims to which the Company is exposed IJ'e assessed by manapment ItId in certain case with tM support of e.'(tefTlAlspecialised lawyen.

(., IIICOfIWw...
Mlnatement judBment is requfr~ for the calculation of provbiton for income tAl,es and deferred tax ass-ts and liabilities, The Company reviews at each balance
sheet dilte the carrying amount of ~ferred tax assets. The factors used in It5tllNte5 IN)" differ from actual outcome which could lead to slgnifkant adjustment to
the Il'T'I01.I'Its reported in the financial statements.

(f) LH...
The Company evaluate If In I~t qualifIeS to be a lease as per the requirements of 100 AS116. Idlmtific:.ationof a lease require! siiJlificant j~nt. The
C~ny UW!5 silnifDnt. Judpmltnt in assessing the' tease term (includint antkfpl!ted l'1meWab) and the appticable discOlSlt rate. The Company cRt;ermillf'Stt.!
Ie.. term ¥ the non cante(t:abte period of a lease. totether with both periods covered by an option to ex~ the wase if the Company b- reiilSOf'labty(erUln to
eMrCfse ttat option; And ~r$ods covered by an option to termtnate the wase If the Company 15~asoN.bly certain not to exercise that option. In assess1ncwhltther
the Company Is reasonAblycertAin to exercise an option to extend a lease, o,"oot to exercise an optton to terminate a lease, It considers all relevant facts and
circumstances that create an KonomM: incentive for the Company to exercise tlw optIOn to extend the- lease. Of not to exerciw the option to terminate the tease,
The Comr»nY revises the lease term if there is a chlote 1n the non-canceUabte period of a lease. The dtscount rate is generally based on the incref'nl!ntal borrowing
rate specifk to the lease beint evaluat@(j or for a portfolio of leases with similar charKteristics,

0.1 Chanpsln KCDuntint policy and disdosurws
Tho Mlnlslty 01 Corporote Affairs has rotJlied Companies (Indian AccoUltin, Standards) AlllOfldment Rules. 2023 dated 31March 2023 to ......nd the lollowlr1'!Ind AS
whfch are effectiw for arnal periods begiMiOJ on or after 1 April 2023. The Company has appUed ttwH .men~nts for the fint·time in these special purpose
financial statements.



(a) Disclosure of Accountint Pol;';;'" • ""'ndnwnt to IndAS 1 P~ntltion of fm.nc:Y1 stltements
The ~ aim to help entities provfdeo ac:coll'\ting policy disclosures that are more useful by rept.actrll the: requirement for I!fltitie: to d&t~@ their
'sijnificant' accountf,... policies with a r~irement to disclose their 'materlal' accounti~ policieos and adding jtlidance on how entit;e.s apply the concept of
materiality In making dKisloll5 about accountltl! poUcydfsclos...-es.
The amendments ~V'e Md an impact on ~ disclosures of accolJ'lting policies, but not on the measuremtnt, recognition or presentation of any items in the
finar.:ial statements.

(b) Definltion of Accounti", Est;mam - ArMndments to Ind AS a Accountinl poUc;'s, chan.., in ACcounti", .sUmates and erron
The amendment to lnd AS 8, which added the definition of accounting ~tlmat~, clarifies that the effects of a change in an Input or measurement technique are
changes In accounting estimates. unless resultl." from ~ correction of prior PfikMj errors. These amendmenu clarify how entitles make t~ distinction between
changes In KCOtXltl1'll ~tfmate, changes In accountl", poUcy and prior period errees. The dfstinctfon fs Important, because ctwlges In acCOlA'ltingestimates are
Wied prospectfvety to fut\R tr:ansactions and ot.h!or futLR events, but chan.., In accounting policics ere tcneraUy applied retrospectively to past tRnsacttoOS
and other put ~ as weU as the current perjed.
The amendments are not expected to have • mat«ial impact on trese financial stiltements.

(c) o.r.rrwd Tax ... Iaud to AsHts,and Uabilitifllrisint from I Sinele TrlnSKtion ~...rrwndn.nb to Ind ...S 121ncomt wes
The amendJneonb narrow t~ scope of the initial recognition exception under Ind AS 12, so that It no l00ger applies to transactions that ilve rise to equal taxable
and deductible temporary differences such as leMes.
The Comp~V previously recognised for deferred tax on leases on a net basis. As i result of these amendments, the Company has recognised i separate deferred tax
asset In relation to its tease Liabilities and ill deferred tax liability in relatkJn to its ~ht-of-U!e assets. Since, these balances qualify for of~t as per the
requirements of p.1rlltraph 14 of 100 AS12. thert is no Impact in the balance sheet. There was also no Impact on the opening retained earnings is at 1 April 2022.

0.1 Recent pronounc:.eftWnb
Ministry of Corporllte Affain (. N£A ,oj notifies ntw standards or amendments to the existing standards ~r Compan;es (Indian Accountfot Standarcb) Rules as
issued from tin. to tifTtlt. For the year ended March 31.2024, IK.A has not notified any new standards or amendments to the existing standards applicabl@ to t~
Company. -

.. Finto-time adoption of Indo-AS
These !pedal purpose financial statements are the tint set of 100 AS fiNlne!al statements prepared by the Company. Accordingly. the Company I'w prepared
ftnanctal stitements which comply with Ind AS applicable for year endlOi on 31 MArch2024. together with the comparattve ~ar data as at and for the ~ar ended
31 Match 2023, as described In the matorlal occountint policies/Group accountl", policies as appUc_, In ~ri", thOse flfWlCl.t 'Utements, the Company's
openins ~nce sheet was prepared as at 1 Aprt12022, befO§ the Company's statutory d.J.te of tTcIl'l5it1onto Ind AS.

Exemptions • .,.iI.d on flntto Adoption of Ind AS
Ind AS 10', Fint-tfme Adoption of Indian Accounting Standards, atlows first-time adopters certain exemptions and certain optional exceptions from the
retrospectllll! application of certain requirements ...,der 100AS. The Company has accordingly applied the following exemptions,

(I) Optional
DHnwd Cost of p~~ pllnt .nd ttquipment .nd intanc;bl ... ssets
Ind AS 101 permits a first time adopter to elect to continue with the carry'"' value for aU its property, plant and equipl'nI!nt as rt"C'Otnfsed in the financial
statement as at the date of transition to Ind AS,measU'"ed as per the preoviousGAAPand use that as its ~ cost as at the date of transition. This exemption can
alsO be t.6ed for Inta",I"'e assets covef1!d by Ind AS38 Intangible Assets. Accordingty, the Company has elected to measure aU of its property. plant and equipment
and inta""bte assets at uWir previom CAAF'c~rryf", value.

(H) MIIndolDry Elcuptions on ftrst-ttrn. Adoption of Ind .u
(a) Esti","'"

An entity's IHtfmat., In accordance with Ind ASat the date of transition to Ind ASshaU be consistent with estimates made for the same date in ac:cOfdance with
Indian CMP (afte{ adjustments to reflect any differen:::e in accounting poLiciesl, I.I'lless there t5 objective evidence that those estimates were in error.

Ind AS estimates as at 1 April 2022 are consfstent with the estimates as at the same date made in conformtty with Indian GAAP, The Companv made estimates for
following items in ac:cOfdance with Ind AS at the dite of transition as these were not ~ired txtder IndIan GAAP:
(1) Impairment of financial ~ts based on expect@d crNft lcm; model
(fi)FVTPL- debt SKLI'itie
(Iii) EffectM inter~st rate l&ed in catclAation of security deposit.

(b) o.rKOInition of flMnci.lasseb .nd fiMncialliabifit;.s
Ind AS 101 requim a first time adopter to apply the ~recognition provisions of Ind AS 109 prospectively for transactions occurring on or after the date of transition
to Ind AS. Accordtnt1y, the Company has appUed the derecognition requirenwnt for financial assets and financial liabilities in Ind AS 109 prospectively for
transactions occllnnl on or after date of transition to Ind AS.

(c) Clusiftc.ation and lMuu ...nwnt of flMncial OHts
Ind AS101 requtn:s an entity to assess classifk:~tfon and meas~nt of tlMl'lc1~1assets on the- basisof facts and drcumrtances that exf51 on the date of transition
to 100AS. Accordi"lly. th! Company has ilpplled the i.bove requirement prospectively.



Fusion SPO Invest Inc.
Summary of material accountin!! poticies and other explanatory information for the year ended 31 March 2024
(All amount are in INRLakhs, unless otherwise stated)

5 Transition to Ind AS - Reconciliations between Indian GAAPand Ind AS
The following reconciliations provide a quantification of the effect of differences arising from the transition from Previous GAAPto Ind AS required under Ind AS
101:
(a) Recondliation of total equity as at 1 April 2022 and as at 31 March 2023
(b) Reconciliation of total comprehensive income for the year ended 31 March 202]
(c) Impact of Ind ASa60ption on the Statement of cash flows for the year ended ]1 March 202]

(a) Reconciliation of total equity as at 31 March 2023 and 1 April 2022
Notes to Asat Asat

first-time adoption 31 March2023 1April 2022

Equityshare capital 5,927.54 5,927.54
Capital Reserve
Securities premium
Retained eamings (0.48 (0.47
Shareholder's equity as per Indian GAAP(Al 5,927.06 5,927.07

Add/ILess):Adjustment
Fair valuation of securitydeposit (i)
Impact onaccount of adoption of IndAS'16 (ii)
Investment in preference shares (iii)
Impairment allowancefor expected credit losses [iv)
Deferred tax impact on IndASAdjustments (vi)
Impact onaccount of adoption of INDAS10] AppendixC (vii)
Others

Totallnd ASadjustments (8) 0.01 -
Equity as per Ind AS(A-8) 5,927.06 5,927.06

(b) Reconciliation of total ccmprehensive income for the year ended 31 March 2023
Notes to For the year ended

first-time adoption 31 March2023

Net Profit as per Indian GAAP(C) (0.01
Add/ILess):Adjustment

Add/(Less):Adjustment
Fair valuation of security deposit (i)
Impact on account of adoption of IndAS116 (ii)
Investment in preference shares (iii)
Impairmentallowance for expected credit losses (iv)
Remeasurement (gain)/loss of net defined benefit plan (v)
Deferred tax impact on IndASAdjustments (vi)
Impact onaccount of adoption of INDAS103AppendixC (vii)
Others

Total IndASadjustments (D) -
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement (gain)/lossof net defined benefit plan
Total comprehensive income as per Ind AS(C-O) (0.01)

(c) There are no material differences in the Statement of cash flowsfor the year ended 31March2023as a result of IndASadoption.

(i) Security deposit
Under PreviousGAAP,interest free lease security deposits are recorded at it's transaction value. UnderIndAS109 "Financial Instruments", all financial assets are
required to be initially recognized at fair value. The Companyhas fair valued security deposit under IndASat its initial recognition. Difference between the fair
value and transaction value of the security deposit has been recognized as prepayment lease rental (part of ROUasset) which has been amortised over it's lease
term as rent expense groupedunder' other expenses'. The discounted value of the security deposits is increased over the period of lease term by recognisingthe
notional interest incomegrouped under 'other income'.

(ii) Impact of IndAS 116 -Lease accounting
UnderLocalGAAP,a lease is classified as a finance lease or an operating lease. Operating lease payments are recognisedas an operating expense in the statement
of profit or loss on a straight-line basis over the lease term. Under Ind AS'16, a lessee applies a single recognition and measurement approach for alilea.ses,
except for short-term leases and leases of low·valueassets and recognises lease liabilities to make lease payments and right-of-useassets representing the right to
use the underlying assets. At the date of transition to Ind AS, the Companyapplied the modified retrospective approach and measured lease liabilities at the
present value of the remaining lease payments, discounted using the lessee's incremental borrowingrate at the date of transition to IndAS.Right-of-useassets
were measured at the amount equal to the lease liabilities.



(iii) Fair valuation of investment in preference shares
Under IGAAP investment in preference share were recognised at cost i.e transaction value. Under Ind AS 109 .. Financial mstrurnents ", all financial assets are
required to be initially recognized at fair value. The Group has fair valued investment under Ind AS at its initial recognition. Difference between the fair value and
transaction value in retained earnings. Subsequently ,the discounted value of the invesment is increased over the term by recognisingthe notional interest income
groupedunder 'other income'.

(tv) Impairm,mt allowance for expected credit losses
UnderPreviousGAAP,the Companyhas created provisionfor impairment of receivables based on the incurred loss model. Under IndAS,impairment loss has been
determined as per Expe<;tedCredit Loss(ECL)modeLThe difference between the provision amount as per previousGAAPand lnd AS- ECLis recognized as retained
eaminis on date of transition and subsequently in the statement of profit and loss.

(v) Remeasurement aain/(toss) of net defined benefit plan
Under PreviousGAAPthe Company recognised actuarial gains and losses in the Statement of Profit and Loss.Under Ind AS,all actuarial gains and losses are
recognised in the other comprehensive income. Further to the above, the deferred tax impact on above transaction has also been regrouped from Statement of
Profit and Lossto other comprehensiveincome as per guidance under IndAS12 'Incometaxes'.

(vi) Deferred tax
Retained eamings and statement of profit and loss has been adjusted consequent to the IndAStransition adjustments with correspondingimpact to deferred tax,
wherever applicable.

(vii) Impact on account of adoption of INOAS103 Appendix C
Fusion ex Private Limited (Formerly)(plore-Tech Services Private Limited)and Competent SynergiesPrivate Limitedare under the commoncontrol of the group
and as a result, the transaction has been accounted in accordance with ·Poolingof Interest Method'laid down by Appendix C (BusinessCombinationsof Entities
under CommonControl)of IndianAccountingStandard 1039 IndAS103), notified under the Companies'Act, 2013.

As required under Ind AS103, the current accounting period and comparative accountina period presented in the financial statements of the Companyand
accompanyingnotes have been prepared by includingthe accounting effects of the acquisition of the business restating the earliest period presented.

(This space has been intentionolly left blank)



Fusion SPO Invest Inc.
Hates to the-wecial purpose financial statements
(Allamount are in INRlakhs, unless otherwfse stated)

e,

6 Loans (Non current)

Particula~ As at As at As at
31 March 2024 31 March 2023 01 April 2022

Unsecured, considered!lood
Loans to related parties 6,540.91 6,436.19 5,840.22

Total 6,540.91 6,436.19 5,840.22
Hate:
a) There are no loans receivables which are credit impaired or which have a significant increase in credit risk based on the information
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 business purposes.
d) Break up of security details:
Particula~ As at As at As at

31 March 2024 31 March 2023 01 April 2022
Loansconsidered good- secured - _ _

Loansconsidered good- unsecured 6,540.91 6,436.19 5,840.22
Total 6,540.91 6,436.19 5,840.22

7 Cash and cash uivalents

Particula~ As at As at As at
31 March 2024 31 March 2023 01 April 2022

Balances with banks
In current accounts 0.80 12.33 86.85

Cash on hand
Total 0.80 12.33 86.85



Fusion 8PO Invest Inc.
Notes to the sped.1 purpose fiNnci.1 stiltements
(AUamount are in INRLakhs, unless otherwise stated)

8 ui hiIEql ty s re capita
Asat Asat AsatParticulars

31 March 2024 31 March 2023 01 April 2022
Authorised sh.re capital
Equity Shilres 5927.54 5927.54 5927.54
Equity Share of (31 March 2024: No. of Shares Held- 100 USD)( Value of per share: 1 USD)

- .
Issued, subscribed and paid up
Equity Shilres
Equity Share of (31 March 2024: No. of Shares Held- 100 USD)( Value of per share:1 USD) 5,927.54 5,927.54 5,927.54

Tot.1 5,927.54 5,927.54 5,927.54

(A)Reconcili.tion of shilres outstilnding at the beginning and at the end of the year
Equity Shilres
Particulars As at 31 March 2024 Asat 31 March 2023 As at 01 April 2022

Number of
Amount Number of Amount Number of

Amountshares share. shares
Outstanding at the beginning of the year 5,927.54 5,927.54 5,927.54
Add: Adjusted number of shares on account of sub-
division of equity share (Refer note below)
Add: Bonusshares issued during the year -
Outstilnding at the end of the year . 5,927.54 - 5,927.54 5,927,54

During the previous year the management of the Company have sub-divided the authorised share capital from face value of INR10 each to INR1 each, consequently the

(8) Rights, preferences and restrictions attached:

The Company has only one class of equity shares (Common stock, no par value). Each shareholder is entitled to one vote per share held. The dividend proposed by the
Board of Directors is subject to the approval of the shareholders in the ensuing AnnualGeneral Meeting.
In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all preferential
amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

(e) Details of shares held by the holding company, the ultimate holdinl company, their subsidiaries and associates

Particulars As at As at As at
31 March 2024 31 March 2023 01 April 2022

O'Currance Inc. 60.17 60.17 60.17
1,50,000 equity shares (31 March 2023: 1,50,000 equity shares, 1 April 2022: 1,50,000 equity shares),
fully paid up

60.17 60.17 60.17

(D)Details of shares held by shareholders holding more than 5%of the aggregate· shares in the Company
Equity Shares:

O'Curranee Inc.

As at 01 April 2022

(100) #DIV/O!

Name of shareholder
No. of shares % holdi



Fusion BPO Invest Inc.
Notes to the special purpose financial statements
(All amount are in INR Lakhs, unless otherwise st~ted)

9 Other equity
Asat As at AsatParticulars 31 March2024 31March2023 01 April 2022

Retainedearnings (0.51 (0.48 (0.47)
ForeignCurrencyTranslationReserve 614.69 521.46 0.00
Total 614.18 520.98 (0.47

(A) Retainedearnings

Particulars Asat Asat As at
31March2024 31March2023 01 April 2022

Openingbalance (0.48 (0.47 (0.43)
Add:Profit for the year (0.04 (0.01 (0.03)
Less:Dividendpaid
Closingbalance (0.51 (0.48 (0.47

(8) Forei!!nCurrencyTranslationReserve

Particulars Asat Asat Asat
31March2024 31March2023 01 April 2022

Openingbalance 521.46 0.00
Add:Movementduring_the year 93.23 521.46
Closingbalance 614.69 521.46 0.00

Natureand purposeof other reserves
Retainedearningsare the profits that the Grouphasearnedtill date, lessany transfers to genera
reserve. dividends or other distributions paid to shareholders. Retained earnings includes reo

Retainedearnings measurement1055I (gain) on defined benefit plans, net of taxes that will not be reclassifiedto
ConsolidatedStatementof Profit andLoss.Retainedearningsis a free reserveavailableto the Group.

Foreigncurrency translation Exchangedifferencesarisingon translationof assets,liabilities, income andexpensesof the Group's
reserve foreign subsidiariesare recognisedin other comprehensiveincome and accumulatedseparately in

foreign currency translation reserve. The amounts recognisedare transferred to the consolidatec
statementof profit and lossondisposalof the related foreignsubsidiaries.



Fusion BPOInvest Inc.
Notes to the special purpose ftnandal statements
(Allamount are in INRLakhs,unleSs otherwise stated)

,. ..

10 Other expenses

Pilrtlculars For the year ended For the year ended
31March 2024 31 March 2023

Bankcharges 0.04 0.01

Total 0.04 0.01

(This space has been intentionally left blank)
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Notes to the special purpose financial sfatements
(All amount are in INRLakhs, unless otherwise stated)

11 Earmng per s are

Particulars For the year ended For the year ended
31 March 2024 31 March 2023

Profit attributable to ordinary equity holders (0.04) (0.01)
Weightedaveragenumberof equity sharesoutstanding· Basic .
Weightedaveragenumberof equity sharesoutstanding - Diluted -
Earningsper share (INR)- Basic #DIV/OI IDIV/O!
Earningsper share (INR)- Diluted #DIV/O! IDIV/O!

h
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Fusion SPO Inwn Inc.
Notes to tM specJ.1 purpoS<tfiM"";"1 ltabt"",n"
(Allomount ... In INRLAkhs, unl.. , otMrwls. stot~'

A. Detoils of .. Iat~ parties:
Description of relationship Na"",s of relabtd .-ties
HoldingCompany Fusion CXPrivate Limited (FormerlyXplore·Tech Services Private limited'
KeyManalement Persomei (KMPs, tw. Pankaj Dhanuka ([)jrector'

tw. KishoreSaroog; (Director,
O'Curronce Inc
Fusion BPOServices SADECV(ElS)
fusion epo ServicltS Limited, Mexico
Omind Technologies, Inc. US
fusion BPO Services Limited, Jamaica
Fusion BPOServices Ltd, Canada
Fusion BPOServices Philippines, Inc.
Fusion BPOServices SADECVFellow Subsidiaries
Fusion BPOServices SAS,Colombia
Ameridlal Inc.
Vital RecoveryServices LLC
Fusion BPOCanada
8oomsourclng LLC
Phoneo SARL

Rasish Consultants Private limited
Window Technologies Private limited
Global Seamless Tubes and Pipes Pnvate Limited

Entities over which KMPsl directors andl or their relatives
OmindTechnologies Private Limited (Upto 31st December 2023'

are able to exercise significant influence OmindTechnotogi'" Inc. (Upto 31st December 2023)
515Oakland HCLtd.
SSRServices Inc.
PKRServices Inc.
GSTP(HFS)Private Limited, India

Relative of KMPs Mrs. Chandr.kanta Dhanuka ("",ther of Mr. Pankaj Dhanuka)
Mrs. Rajani Saraog; (Wifeof tw.KishorvSaraoli)

S. Detolls of rela~ party trAl1wctions durin. tM y<Nr:

2 Rela~ party disclosures
P.rtlculan For the Yftif ended For the y<Nrended For the )"Nr onded

31March 2024 31 March 2023 31 March 2022
LOll" Rec.tv.bl.
FusionBPOServices Ltd, Albania 288.78 284.61 261.65
Fusion BPOServices Ltd, Canada 781.6 770.48 708.17
Ocurrance Inc 5.470.'1 5,381.04 4.870.40

Notes:

i) AILtransactiom with these related parties are made on terms equivalent to that prevails, in arm's length transaction and resulting outstanding receivables and payable'S
including financial assets and financial liabilities balances are settled In cash. None of the balances are secured.

H) Related parties have been identified by theManagement and relied upon by the auditors.
iii) The remuneration to key managerial personnel does not include provtsicn for gratuity and compensated absences, as they are determined for the Group as a whole.



Fusion SPO Invest Inc.
Not~s to the special purpose financial s~atements
(All amount are in INR Lakhs, unless otherwise stated)

,.

13 Revenue as per Ind AS 115
Contract balances
a) The following table provides information about receivables unbilled revenue and deferred revenue from contracts with customers',
Particulars As at As at As at

31 March 2024 31 March 2023 01 April 2022
Trade Receivables
Contract liabilities

Advances from customers

b) Significant changes in the contract balances during the year are as follows'
Particulars Contract liabilities

As at As at
31 March 2024 31 March 2023

Opening balance -
Revenue recognised during the year - -
Advances received - -
At the end of the reporting period - -
c) Reconciliation of revenue recognised vis-a-vis contracted price
Particulars For the year For the year

ended ended
31.March 2024 31 March 2023

Revenue as per contracted price
Adjustments made to contract price on account of :-
Discount / Rebates -
Revenue from operations

d) Disaggregation of revenue
Revenue based on geography
Particulars For .the year For the year

ended ended
31 March 2024 31 March 2023

Domestic
Export
Revenue from operations - -
Revenue based on timing of recognition
Particulars For the year For the year

ended ended
31 March 2024 31 March 2023

Revenue recognition at a point in time -
Revenue recognition over period of time
Revenue from operations - -
Two customers has contributed to more than 10% of the total revenue amounting to INR 7,870.02 lakhs (31 March 2023 - Two customer
amounting to INR 9,694.81 lakhs).



Fusion BPO Invest Inc .
•~otes to the special purpose financi!'ll statements
(All amount are in INR Lakhs, unless otherwise stated)

e, ..
14 Fair value measurements
(A) Classificationof financial assetsand financial liabilities:

The following table showsthe carrying amountsof financial assetsand financial liabilities which are classified as amortised cost. Thereare no
other financial assetsor financial liabilities classifiedunderFair value throughProfit andLoss(FYTPL)and Fairvalue throughOtherComprehensive
Income(FVOCI).

Asat Asat 31March AsatParticulars
31 March 2024 2023 01 April 2022
Amortised Cost AmortisedCost Amortised Cost

Financial assets
Non-current
Loans 6,540.91 6,436.19 5,840.22
Other financial assets

Current
Tradereceivables
Cashandcashequivalents 0.80 12.33 86.85
Bankbalancesother than cashandcashequivalents
Loans
Other financial assets

Financial liabilities
Non-current
Borrowings - -
Leaseliabilities

Current
Borrowings - - -
Leaseliabilities
Tradepayables
Other financial liabilities

(B) Fair value hierarchy
Thefollowing is the hierarchyfor determininganddisclosingthe fair valueof financial instrumentsbyvaluation technique:
Inputsusedin determiningfair value measurementsare categorisedinto different levelsbasedon howobservablethe inputs usedin the valuation
techniqueutilised are (the 'fair value hierarchy'):

• Level1 - Quotedprices in active marketsfor identical items (unadjusted)
• Level2 - Inputs other than quoted prices includedwithin Level 1 that are observablefor the assetor liability, either directly (i.e. as prices)or
indirectly (i.e. derived from prices).

• Level3 - Unobservableinputs (i.e. not derived from market data).

Fair valueof FinandalAssetsandLiabilities measuredat amortizedcost:
The fair value of other current financial assets,cashand cashequivalents, trade receivables,other financial assets,trade payablesand other
financial liabilities approximatethe carryingamountsbecauseof the short-term natureof thesefinancial instruments.

The amortized cost usingeffective interest rate (EIR)of non-current financial assetsconsistingof security depositsare not significantly different
from the carryingamount.

~------~------------------------~-------------- .



Fusion BPOInvest Inc.
Notes to the special purpose financial statements

,_(Allamount are in INRlakhs, unless otherwise stated)

15 Financial risk management
The Company's financial risk management is an integral part of how to plan and execute its business strategies. The Company's financial risk management policy is
set by the Managing Board. These risks are categorised into Market risk, Credit risk and Liquidity risk.

(A) Market risk
Market risk is the risk of loss of 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 exchange rates, and other market changes that affect market risk
sensitive instruments. Market risk is attributable to all market risk sensitive financial instruments including foreign currency receivables, payables and loans and
borrowings.

(i) Interest rate risk
Interest rate risk is the risk that the fair value of future cash flows of the financial instruments will fluctuate because of changes in market interest rates. In order to
optimize the Company's position with regards to interest income and interest expenses and to manage the interest rate risk, treasury performs a comprehensive
corporate interest rate risk management by balancing the proportion of fixed rate and floating rate financial instruments in its total portfolio.

According to the Company, interest rate risk exposure is only for floating rate borrowings. For floating rate liabilities, the analysis is prepared assuming the amount
of the liability outstanding at the end of the reporting period was outstanding for the whole year. A 100 basis point increase or decrease is used when reporting
interest rate risk internally to key management personnel and represents management's assessment of the reasonably possible change in interest rates.

Exposure to interest rate risk

Particulars As at As at
31 March 2024 31 March 2023

Non-current borrowings
Current borrowings (including current rnsturtties of long-term debt)
Total Borrowings (excludilll interest accrued but not due) - -
Borrowings not carrying variable rate of Interest
Borrowings carrying variable rate of Interest
% of Borrowings out of above bearing variable rate of interest #DIV/O! #DIV/O!

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

For the year For the year
Particulars ended ended

31 March 2024 31 March 2023
100 bps increase would decrease the profit before tax by
100 bps decrease would increase the profit before tax by

(ii) Foreign c~rrency 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
Company's exposure to the risk of changes in foreign exchange rates relates primarily to the Company's operating activities (when revenue or expense is
denominated in a different currency from the Company's functional currency).

(B) Credit risk
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, The Company's
maximum exposure to credit risk for the components of the Balance Sheet at 31 March 2024, 31 March 2023 and 1 April 2022 is the carrying amounts of financial
assets as per Note 43. The objective of managing counterparty credit risk is to prevent losses in financial assets. The Company assesses the credit quality of the
counterparties, taking into account their financial position, past experience and other factors.

Impairment of financial assets

(i) Cash and cash equivalents and bank balances other than cash and Cash and cash equivalents ('Balances with banks'):
Credit risk from balances with banks is considered negligible, since the counterparty is a reputable bank with high quality external credit rating. Based on assessment
carried by the Company, entire receivable under this category is classified as "Stage 1".
Impairment on balances with banks has been measured on the 12-month expected loss basis. The Company considers that its balances with banks have low credit risk
based on the external credit ratings of the counterparties. The amount of provision for expected credit losses on balances with banks is negligible. '

(ii) Amount receivable from related parties:

Amount receivable from related parties represents receivable within very short period. There is no history of loss and credit risk from amount receivable from related
parties, hence considered negligible and no ECl is recognised.

Trade receivables:
The Company applies the Ind AS 109 simplified approach for measuring expected credit losses which uses a lifetime expected loss allowance (ECl) for trade
receivables. The application of simplified approach does not require the Company to track changes in credit risk. Rather, it recognises impairment loss allowance
based on lifetime ECLsat each reporting date, right from its initial recognition.

To measure the expected credit losses, trade receivables have been grouped based on shared credit risk characteristics and the days past due. The Company's trade
receivable are generally having credit period from 30 to 60 days and historically, majority of trade receivables are recovered subsequently.
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Other financial assets:
Balances with banks are considered to have negligible risk or nil risk, as they are maintained with high rated banks I financial institutions as approved by the Board of
directors. Other financial assets mainly includes deposit given. Based on assessment carried by the Company, entire receivable under this category is classified as
"Stage t". There is no history of loss and credit risk and the amount of provision for expected credit losses on other financial assets is negligible.

(C) liquidity risk
Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The Company manages its liquidity risk by ensuring,
as far as possible, that it will always have sufficient liquidity to meet its liabilities when due.

Financinl arrallllements:
The f II d f iI' t th d fcompany has the o oWlngun rawn committed borrowing ac It es at e en o the reporting period:

Particulars As at As at As at
31 March 2024 31 March 2023 01 April 2022

Floating rate borrowing - expiry within one year
Unutilized bank overdraft facilities
Total - -
Maturities of financiAl liAbilities:

I hThe tab e below summanzes t e undiscounted maturity profile of the Company's financial liabilities on an undiscounted basis:
Particulars Contractual cash flows

Carryinl
More than 5value Total Within 1 year 1-5 years

years
Asat 31 March 2024
Borrowings
Lease liabilities
Trade payables
Other financial liabilities
Toul - - - - -
As at 31 March 2023
Borrowings
lease liabilities
Trade payables
Other financial liabilities
Total - - - - -
Asat 1 April 2022
Borrowings
Lease liabilities
Trade payables -
Other financial liabilities -
Toul - - - - -
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16 Ratios

5 No. Ratio Formula Particulars As at 31 March 2024 As at 31 March 2023 Ratio as on VariaUon
Numerator Denominator Numerator Denominator Numerator Denominator 31 March 2024 31 March 2023

(a) Current Ratio Current Assets / Current Current Assets· Inventories + Current Liability: curren 0.80 12.33 ~OIV/OI IIDIV/O! IIOIV/OI
Liabilities Current loans + Trade receivable + borrowfngs + current tease

Cash ft cash Equivalents + Other liabilities + Trade payables +
current finandal assets Other finandalliabilities + Othet

current liabilities and provisions

(b) Debt-Equity Ratio Debt / Equity Oebt= Non current borrowings + Non Equity· Equity share capital + 6,541,71 6,448.51 ItOIV/OI
current Lease liabilities + Current Other equity
borrowfngs + Current LeaSE
liabilities

(c) Debt Service Coverage Net Operating Income / Net profit after taxes + Non-cash Interest expense + Prindpal (0.04) (93.23) (0.01) (521.46) 0.00 0.00 1841.81%
Ratio Debt Service operating repayments made during the

expenses like depreciation and year for long term loans + Lease
other amortisations payments
+ Interest + other adjustments Iike
loss on sale of PPE etc.

(d) Return on Equity Ratio Profit after tax less pref. Net Income= Net Profit> after taxes Average shareholder's equity (0.04) 6,495.11 (0.01) 6,187,79 0,00% 0.00111 230.76%
Dividend x 100 / less Preference dividends~ Shareholder's Equity

(e) Trade Receivables Net Credit Sales / Average Net credit sales Average Trade Receivables #OIV/OI IIDIV/OI ltolV/OI
Turnover Ratio Trade Receivables

(f) Net Capital Turnover Revenue / Working Capital Revenue from operations Working capital= current assets- 0.80 12.33 ltolV/OI
Ratio current liabilities

_IS) Net Profit Ratio Net Profit / Net Sales Net profit Net sales (0,04) (0.01) MlIV/OI /lOIV/Of /lOIV/OI
(h) Return on Capital EBIT / Capital Employed EBIT= Earnings before interest and Capital Employed= Tangible net (0.04) 6,541.71 (0.01) 6,448.51 0,00% 0.00111 242,24%

Employed taxes worth + Total borrowfngs +
Deferred tax liabilities (net)

(I) Return on Investment Other Income (excluding Other Income (excluding dividend) Average Cash and cash N.A. N,A, N.A. N.A. N.A, N.A. N.A.
dlvidend)/ Average Cash and equivalents and other
cash equivalents and other marketable securities
marketable securities

c
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17 Capital management
For the purpose of the Company's capital management, capital includes issued equity capital, securities premium and all other equity reserves attributable to the equity
holders. The primary objective of the Company's capital management is to maximize the shareholder value and to ensure the Company's ability to continue as a going
concern.
The Company's objectives when managing capital are to:
a) safeguard their ability to continue as a going concern, so that they can continue to provide returns for shareholders and benefits for other stakeholders, and
b) provide an adequate return to shareholders by pricing products and services commensurately with the level of risk.

In order to maintain or adjust the capital structure, the Companymay adjust the amount of dividends paid to shareholders, return capital to shareholder>, issue new shares
or sell assets to reduce debt. Consistent with others in the indYStry,the Companymonitors capital on the basis of the followingratio: Net debt divided by total equity.

Particulars As at Asat Asat
31.March 2024 31 March 2023 01 April 2022

Net debt (Refer note (I) below) (0.80) (12.33) (86.85
Equity (Refer note (ii) below) 6,541.71 6,448.51 5,927.07
Net debt to equity (0.00) (0.00) (0.01

(i) Net Debt comprises of total borrowings (includinginterest accrued but not due) and lease liabilities reduced by Cashand cash equivalents and Other bank balances.

(ii)Equity comprises of equity share capital and other equity.

Dividend
As at Aut

31 March 2024 31 March 2023
Equity shares (Fac.. value of INR1 each)
(i) Equity shares
Interim dividend for the year ended 31 March2024
(Ii) Dividends not rvcognised at the end of th.. reporting period
The directors have recommended the payment of a final dividend of INR0.2 per fully paid equity share (31March 2023 - 0.00 0.01
Nil).This proposed dividend is subject to the approval of sharehol.dersin the ensuing annual general meeting.

Financial risk management objective and policies
This section gives an overview of the significance of financial instruments for the Companyand provides additional information on the balance sheet. Details of significant
accounting polides, including the criteria for recognition, the basis of measurement and the basis on which income and expenses are recognised, in respect of each class of
financial asset, financial liability and equity instrument are disclosed in Note2.

18 Details of Corporat .. social responsibility «(SR)expenses:
Note- The Companybeing a foreign company the obligation for Corporate social responsibility (CSR)as per IndianActsare not applicable hence the disclosures are not given.
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19 The Company has appointed Independent consultants for conducting a transfer pridng study for the year ended March 31, 2024 to determine whether the transactions with
related parties were undertaken at ..arms length basis". Adjustments, if any, arising from the transfer pricIng study shall be accounted for, as and when the study Is
completed. The management confirms that all international transactions with related parties are undertaken at negotiated contracted prices on usual commerdal terms. The
transfer pricing report for the year ended March 31, 2023 has been obtained and there are no adverse comments requiring adjustments in the financial statements for the
current year.

20 In accordance with Accounting Standard Ind As 108 'Operating Segment', segment information has been disclosed in the consolidated financial statements of Fusion CX
Private Limited, and therefore, no separate disclosure on segment information is given in these financial statements.

21 Note on Audit Trail
Under Rule 11(g) of the Companies ~Audit and Auditors) Rules, 2014, Companies are required to comply with certain reporting obligations effective from 1 April 2023. The
Company is using' QJJickbook and Tally, an ERP-basedaccounting software, for maintaining its books of accounts which does not have feature of recording audit trail (edit
log) fadlity for all the transactions recorded In the accounting software.

22 Figures of the previous year has been re-grouped/re-arranged wherever necessary. The impact of the same is not material to the users of financial statements.

As per our report of even date
For Agarwal Lodha & Co
Chartllred Accountants
Firm's R",istration No: 330395E

For and on behalf of the Board of Directors of
Fusion BPO Invest Inc.

Pankaj Dhanuka
Director

Vikram Agarwal
Partner
Membership No: 303354
UDIN:25303354BMLB006641
Place: Kolkata
Date: 04-03-2025

Director

Place: Kolkata
Date: 04-0)-2025
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11 Tax expense
(A) Income tax expense:

Fa.-the year For the year
PArticUIMs ended ended

31 Morch 2024 31 Morch 2023
Current tax
Tax related to earlier years
Deferred tax
Income tax expen.e reported in the Statement of profit or loss

(8) Income tax expense cha'1ed to Other Comprehensive income (OCl)
For the year Forth. year

Particulars eMed ended
31 Morch 2024 31 Morch 2023

Item. that will not be reclassified to profit or loss
Remeasurement of net defined benefit liability
Foreign currency translation reserve 93.23 521.46
Income tax cha'led to CCl 93.23 521.46

Particulars Aut Aut Aut
31 March 2024 31 March 2023 01 April 2022

Deferred tax liabiHty
Property, plant and equipment
Right·of·use assets
Total deferred tax liability (A)

Deferred tu ASsets
Unwindini of financial instruments at amortised cost
Provision for credit allowances on trade receivables
Lease liabilities
Provision for employee benefits
T_I deferred tax a_ts (B)

Deferred tax oswts (net) (B-A) -
Movement in deferred tax assets and deferred tax liabilities from 01 April 2023 to 31 Morch 2024:

PArticulArs As at RecOllnisedin Recognised in As at
01 April 2023 profit or loss CCI 31 March 2024

Deferred tax liabilities
Property, plant and equipment
Right·of-use assets
Total deferred tax liability (A) - -
Deferred ax ASsets
Unwinding of financial instruments at amortised cost
Provision for credit allowances on trade receivables
Le.... liabilities
Provision for employee benefits
Total deferred tax .... ts (B) -
Deferred _ assets (net) (B-A) - -
Movement in deferred tax assets and deferred tax liabilities from 01 April 2022 to 31 Morch 2023:

Particulars As at RecOllnised in Recognised in As at
01 April 2022 profit or loss CCI 31 March 2023

Deferr.d tax Ii.bi Hties
Property, plant and equipment
Right·of·use assets
Total deferred tax liability (A'

Deferred tu assets
Unwinding of finandal instruments at amortised cost
Provision for credit aUowances on trade receivables
Lease liabilities
Provision for employee benefits -
Total deferred tax assets (8) -
Deferred tax assets (net) (B-A) - -

(Thisspacehas Men intentionally left blan~)
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(A) E h . I (R f 8)tqUlty S are caprta e er note
Particulars No. of Shares Amount
Balance as at 1 April 2022 5,927.54
Issuedduring the year
Sub-division of equity shares .
Balance as at 31 March 2023 . 5,927.54
Issuedduring the year -
Balance as at 31 March 2024 - 5,927.54

(B) 0 ht er equtty e er note
Reserve and Surplus

Particulars Foreign Currency
Retained Earnings Translation Total

Reserve

Balance as at 1 April 2022 (0.47) 0.00 (0.47)
Revaluation - 521.46 521.46
Profit for the year (0.01) - (0.01 )
Other comprehensive income for the year - -
Total comprehensive income (0.01) 521.46 521.45
Adjustment due to issue of bonus shares - -
Dividend - -
Balance as at 31 March 2023 (0.48) 521.46 520.98

(R f 9)

Reserve and Surplus

Particulars Foreign Currency
Retained Earnings Translation Total

Reserve
Balance as at 1 April 2023 (0.48) 521.46 520.98
Share based payment to employees - - -
Profit for the year (0.04) (0.04)
Revaluation 93.23 93.23
Other comprehensive income for the year - -
Total comprehensive income (0.04) 93.23 93.20
Less: Adjustment on Share Capital due to issue 0 - -
Less: Dividend - -
Balance as at 31 March 2024 (0.51) 614.69 614.18
The accompanying notes are an integral part of the standalone financial statements

o
As per our report of even date
For Agarwal Lodha & Co
Chartered Accountants
Firm's Registration No: 330395E;

For and on behalf of the Board of Directors of
Fusion BPOInvest Inc.

Pankaj Dhanuka
Director

Kishore Saraogi
Director

Place: Kolkata
Date: 04-03-2025


