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JNDEPENDENT AUDITOR'S REPORT ON SPECIAL PURPOSE STANDALONE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

To the Members of Fusion BPO Services Limited, Jamaica
Report on the Audit of the Special Purpose Financial Statements

Opinion

We have audited the accompanying Special purpose standalone financial statements Fusion BPO Services Limited,
Jamaica (''the Company"), which comprise the Special Purpose Balance Sheet as at March 31, 2022, 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 2022 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.

Empbasis 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 2021 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 ('lPO') of the Company, as per the
requirements of Section 26 of Part I of Chapter IfIof 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 lCDR
Regulations"), e-mail dated 28 October 2021 from Securities and Exchange Board of India (SEBI) to Association of
Investment Bankers ofindia ('SEBf Communication') and the Guidance Note on Reports in Company Prospectus (Revised
2019) (''the Guidance Note") issued by the Institute of Chartered Accountants of India (' lCAl'). 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
concerned for any claims, liabilities or expenses relating to this assignment. Accordingly, we do not accept or assume any
liability or any duty of care for any other purpose or to any other person to whom this report is shown or into whose hands
it may come without our prior consent in writing.
Our opinion is not modified in respect of the above matter.
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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 St.andalone Financial
Statements
Management is responsible for the preparation and fair presentation of the special purpose financial 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 oftbe company is responsible for overseeing the financial reporting process.

Auditor's Responsibilities for tbe Audit of the 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.

Otber Matter
The Company has prepared a separate set of Financial Statements for the year ended 31 March 2022 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 261h

March 2025 expressed an unmodified opinion.

These Special Purpose Standalone Financial Statements for the year ended 31 March 2022 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 of the Company. Accordingly, the management has not presented the corresponding comparative
figures in these Special Purpose Standalone Financial Statements.

Report on Other 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 (1CDR)
Regulations, 2018 as amended.

For AGARWAL LODHA & Co
Chartered Accountants
ICAl Firm Registration No. 3301951'-:

(Vikram Aga
Partner
Membership No. 303354
UDIN: 25303354BMLBUF9687
Place of Signature: Kolkata
Date: 26/0312025
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Fusion BPOServices Limited, Jamaica
Special purpose statement of financial position as at 31March 2022
(Allamount are in INRlakhs, unless otherwise stated)

Notes Asat
Particulars 31March 2022
Assets
Non-current assets
Property, plant and equipment 5 564.29
ROUAssets 6(a) 495.55
Other intangible assets 7 1.75
Financialassets
Investment 8 550.12
loans 9 3.00
Other financial assets 10(a) 84.69

Deffered TaxAssets

Total non-current assets 1,699.40
Current assets

Financialassets
Trade receivables 11 1,207.68
Cashand cash equivalents 12 200.65
Other current financialassets 10(b) 177.39

Other current assets 13 6.20

Total current assets 1,591.92
Total Assets 3,291.32

Equity and Liabilities
Equity
Equityshare capital 14 100.91
Other equity 15 1,790.82

Total equity 1,891.73

Liabilities
Non-current liabilities
Financialliabilities
lease Liability 6(b) 132.29

Total non-current liabilities 132.29
Current liabilities
Financialliabilities
Trade payables 16 377.71
lease Liability 6(b) 568.31

Other current liabilities 17 172.65
Current tax liability 18 148.63

Total current liabilities 1,267.30
Total liabilities 1,399.59
Total Equity and Liabilities 3,291.32
Theaccompanymgnotes are an Integral part of the standalone financielstatement

Asper our report of even date
For AgarwalLodha & Co
Chartered Accountants
Firm'sRegistrationNo:330395E

For and on behalf of the Board of Directors of
Fusion BPOServices Limited, Jamaica

'[f~~:.~~
Partner ";"U
MembershipNo:303354
UDIN:25303354BMLBUF9687
Place: Kolkata
Date: 26-03-2025

Place: Kolkata
Date:26-03-2025
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·Fusion BPOServices Limited, Jamaica
Special purpose statement of Profit and Lossfor the year ended 31March 2022
(All amount are in INRLakhs,unlessotherwise stated)

Particulars Notes For the year ended
31March 2022

Income
Revenuefrom operations 19 3,631.14
Other Income 20 150.64

Total Income 3,781.78
Expenses
Employeebenefits expenses 21 2,354.65
Financecosts 22 41.43
Depreciation and amortisation expense 23 221.68
Other expenses 24 378.85

Total expenses 2,996.62

Profit before tax 785.17
Income tax expense 25
Current tax 64.89
Tax pertaining to earlier years
Deferred tax

Total tax expense 64.89

Profit for the year 720.27
Other comprehensive income
Items that will not be reclassified subsequently to profit or loss
Remeasurementgain/(loss) of net defined benefit plan -
Incometax effect on above -

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

Other comprehensive Income for the year, net of tax -
Total comprehensive income for the year 720.27
The accompanying notes are an mtegral part of the standalonefinancial statements

Asper our report of even date
For Agarwal Lodha & Co
CharteredAccountants
Firm'sRegistration No: 330395E

Y.~1:..1:.~.,S{
Partner rtJ
MembershipNo: 303354
UDIN: 25303354BMLBUF9687
Place: Kolkata
Date: 26-03-2025

For and on behalf of the Board of Directors of
Fusion BPOServices Limited, Jamaica

Place: Kolkata
Oate:26-03-2025



Fuston lPO S«v1c.s Limited, Jam.lc~
Special Purpose Stl:tttment of Cash Flows for the yur ended 31 IMrch 2022
(AUamount are in INRLakhs, unless oth~iw stated)

Partlcularl For th. year ttnded
31 Moreh 20U

Cash flOW rom operatilll activitle1
Profit before tax 7as.17
Adjustnwnts for:

Depreciation and amortisation expense 221.68
Finance costs 41.41
fnt«8'St income on:

• Bank deposits
- Income tax refund
- Loan to related parties 12.78

Unwi.ncHngof security deposlt
Dividend income
Corporate guarantee fees
Share based compensation ~
Gatn on sale of property. plant and equfpment (net)
Baddebts written off
Liabilltiesl provisions no lonler required written back 2.09o.-a_ profitbefer. wcrll ... C3<Mtal eho ..... 1,06].15

Cha.,.., In opetadna a",ets and nabilithn
Adjustm..,ts for (Incr.ase) I cMcrNse tn Clpfiadna assets

Tr.de rece,"'ables (658.55)
Other financial esseta 1]0.81
Other current assets 13.85

Adjustments for incr • .,. I (decrease) In opeoratinillabilities
Trade payables (596.64)
Other financt.t Uabllitie
Other ltabitlttes 17.40

Cash 19Mfated from OI»nIttons (]O.OO
ncome tax paid (net} (2.55)

Net cash flows ated from OO«atimr Kttvities (A' 32.5 ..

Cash flows from Invest'nll ectt vlthts
Purchase of property. plant & equipment and other intaniibae assets (including intangible assets (912.68)
unoer devetopment, capital work-fn·progress, capital advances and capital creditors)

Proceeds from Investment 12.16
Loanmen.J!letl 0.Q7

Net ash flows; used In inftStiM activtti., B) 900.46)

Cash flow 'rom fiMncilll activitl.,
Proceeds from issue of snares (2.231
EffKt of Foreign Currency Translation Reserve 1,688.57
Payment of lease obligations (310.60)
Interest paid (41.4])

Net cash nows used In I N'nHlted from finlnOft'IIactt vtttes C) 1,]]4.30

Nttt (dKruse) liner.as- in cash and cash equivalents (A+8+C) 401.31Cash and cash eqlJivalents at the beoginnini of the year
C.sn .nd usn equl .... I.nts at the end of the yur 401.]1

Cil:ShMd clsh equl"'a!lIH1tst;omnri'se$:

For the y•• r ended
31 Moreh 20U801onc .. with benlu

- In current accounts 401.31
Balances as per StAtement of Cash Flows 401.31_:
(ij The above Statement of Cash Flows has been prepare-d under the indirect method itS set out in Indian AccountSnl Standard 7 (INDAS7), '"Statement of
Cash Flows' notified under Se<tfon 113 of the Gompanies Act 2013.

(ii) Reconciliation between the openini and closing balances in the balance sheet fO( I\abHlttes ansin, from financine activities:

or the year enoea
Particullrs 11 Mitch 2022
Openl", balance 5n.1I4
Cash flows:
Proceeds from tong-term borrowings
Repayment of Loni-term borrowinas
Repayment of short-term borrowlnas (net~
Payment on (eaS@$ (310.601
Non ash flows :
Additions to lease liabilities 962.52
Translation Exchanle Ojfference 11.87
Interest expenses on leases 104.07
Clost", b.a.nce 1,]40.69

The accompanying notes are an Integral part of the standalone financial statements
As per our reportof evendate
FerAprw.1Lodho IiCo
Chartered Accountants
Firm'!;Reslstratlon No: 330395E

For and on behalf of the Board of Directors of

FUSIon 8PO Sorvle •• LlmltedC0J

~~
PankaJ Dt..nuka Ktshore Sar~
Director Dfr«tor

'!!!~:.:1f
Partner
Membersnip No: 3033
UotN: 25]03354BMLBUF9617
PIKe: Koikata
Date: 26--03·2025

PiiKe: KoLQ~
Oate:26-01-2025



Fusion BPO ServtclPS Limfled, Jamilka
Summllry of mltcPri.1 ilccountint polkles and other exptilnatory Information for the yHr enckod J1 March 2022
(AU amounts in IHR,unless othel'w;se stOltl!Cj)

Corporate Informltion
Fusion SPO Serviaos Limited, Jamaica ("the Company") was incorporated in Jamaica on 19th April, 2017 and Is domiciled in Jamaka. The principal place of
business is located in Jamaica. The company is primarily et"IIaged in tne business of Busi~s Process Outsourcing (BPO). and Information Technology (IT) and IT­
enabled_es liTeS).

MlterMl KCounti,. poIicilPS

2.1 Basis of preparation

(a) SutetMnt of Compitance with Indian Accounti"l 5tAncMrds (lnd AS)
These spedat purpow mancial st'atemenu have been pre-pared in accordance with the Indian Accounting Standards ('Ind AS') as notified by Ministryof (()(p0r3te
Affairs (,MeA') under Section 133 of the Companfes Act, 201) ('Act') read with the Companies (Indian Accounting Standards) Rules, 2015, as amended and other
relevant provisions of the Act.

The special purpose finandal statements up to year ended 31 MarCh 2021 were prepared In accordance with the acc:ountfng standards notified under the Section
133 of the Act, read together with paragraph 7 of the Companies (Accounts) Rules, 2014 (1ndlan GAAP" or ·Previous GAAP'). These spedal purpose financial
statements for the yeilr ended 31 March 20U are the first set of flnandal statements prepared in accordance with Ind AS. The date of transition to Ind AS is 01
Apn12021 (hereinafter referred to as the 'transition dale').

The special purpose financial statements for the year ended 31 March 2022 and the openinS sateece Sheet as at 01 April 2021 have been restated in accordance
with Ind AS for comparative information. Reconciliations and explanat.ions of the effect of the transition from Previous G.AAP to Ind AS on the Balance Sheet,
Statement or Profit and tess (Includina Comprehtnslve Income) and Cash Row Statement are provided In Note 5.
Accountina polk;"have been consfst~tly applied to aU the years presented except wh~e a newly issued accountfna standard is Initially adopted or a revfsion to
an existina accounting standard requires a chanae In the accountin! policy thereto in use.

These spedal purpose financial statements were approved for issue in accordance with a resolution of the directors on 26March 2025.

The Guidance Note on Oivfsm " - Schedule III to the Companies Act, 20ll issued by the Inst1tute of Chartered Accountants of India PCAl") has been followed In
so far.

(b) luis of measurement
TMw special purpose financial statements havoebeen prepared on accrual basis and under historical cost con~tiOO, except for the foUowin!:

Certain finandal assets and liabtllties measured at fair value (refer accounting policy on finandal instrumentsl
Historicil cost is if!'I'IeraUybased on the tair value of the consideration given in exchange for loods and services. Fair value ts the price that would be received to
seU an asset or paid to
transfer a liability in an orderty transaction betWE'ell market partidpants at the measurement date.
The Company has consistently applied tf'le followtng accounting policies throughout the periods presented in these financial statements.

(C) Curnnt v.,-sus non-current classification
The Company pres.nts MSIMSand 1,laoflftfesin the balance sheet basec:I on current! non-current classification. An esset is treated es current when it is:
• Expect~ to be re-allsed or intended to be sold or consumed in normal operatfni cycle
• Hftd primarily fO( the purpose of trading
.Expected to be realised within twe{voemonths after the reporting period, or
• Cash or cash equivalent untf'5s restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period
All other a5M?ts are classiffed as non-current.
A liabRity is CUrT@ntwhen:
.It is expected to be settled In normal operating cycle
.,, Is held pnmarl(y for the purpose of trading
.It is due to be settled within twelvemonths after the reporting period, or
• There i'Ji no unconditional riaht to defer the settlement of the liability for at least twe4ve months after the reporting period
The terms of the liability tha.t could, at i;h@opt;oo of the counterparty, result in its settlement by the Issue of equity instruments do not affect Its classification.
The (omptlny classifies all other liabilitieos as non-current.
~ferred tax assets and liabilities: are clamfled as non-current assets and liabilities.
The operatina cycle is the time between the acquisition of assets for processini and their realisation in cash and cash equivalents. The Company has Identified
twe:lve months as fts operatini cycle.

(d) PresentAtion currency and rounding off

1"hese spectal purpose financial statements are presented In Indian Rupees (INR)and all values are rounded to nearest lakhs. unless otherwise Indicated.
(.) Going Concern

The Company has prepared the special purpo5e financial statements on the basis that it will cont.inue to operate as a golni concern.

(I) Us. of .. ,1"",...
The preparation of fin~cial statements In conformity with Ind AS requires the Management to make estimate and assumptions that affect the reported amount
of as5ets and liablliti~ as at !hI!' Balance Sheet date, reported amount of revenue and ex~se5 for the yrar and disclosures of contingent Uabilities as at the
Balance Sheet date.

The estimates and assumptfons used in the accompanying finandat statements are based upon the Management's evaluation of the retevant facts and
circumstances as at the date of financial statements. Actual results could differ from these estimates. Estimates and underlying assumptions are revi~ed on a
periodic basis. Revisions to accounting estimates, if any, are rec:OjIllzed in the year in whkh the eostimates are revised and in any luture years affected. Refer
Note 3 for details on estimates and judgments.

(Cl Operotl".Cycle
Operating cyde is the time ~ the acquisition of assets for processfng and their re-a!izationin cash or cash equivalents. TheCompany has ascertain edits
operating c.ycle being a period of 12months for the purpose of classification of assets and liabilities into current and non·current. Accordingly ,current assets do
not include elements which are not expected to be realised within 12 months and current ItabiUties donot include items where the Comptln), does not have an
unconditional ritbt to defers ettlement beyond a period of 12months,the period of 12 months bein&:reckoned from the rerportlnl date.

(h) Recent accounting pronoun<:ements

Ministry of Corporate Affairs ("MCA") notifies new standards or amend~ts to the existing standards under Companies (IndlanAccountingStandardsJRules as
issued from time to ttme. As at 31 March 2022.IK.A has not notified any new standards Of amendments to the e.dsting standards appUcabte to the Company.

2.2 Summary of matertal accountini policies

(a) Prupwrty, plant, .nd equipnMnt
Property, plant and equipment, are stat~ at historical cost of acquisition or comtruction less accumulated depredation and impair~t IcmM, if any. The cost
of property, plant and equipment comprises Its purchaw price net ot any discounts and rebates, any import duties and other taxes (other than those
subsequently recovered from the tax authorities), any directly attributable expenditure on making the asset ready for its Intended use.

Subsequent costs are lncluded in the asset's t;i!rry1ng amount or recOinized as a separate asset. as appropriate. only when it is prObable tnat future economk
benefits associated with the item will flow to the Company and the cost of the item can be measured reliably. The carryfng amount of any component JCcounted
for <u a separate asset Is derecognised when replaced. AUother repairs and maintenance of revenu~ nature are charged to Statement of Profit and loss during
the reporting year in which they are incurr@d.



2.2 Summary of I'Mterial Kcountint ~ici ..s {cont'd}

Property, plant and equipment are tested for impairment whenever events or changes in circumstances indicate that an asset may be Impaired, If a.n Impairment
lou is determined, the remaining useful life of the asset is also subject to adjustment. If the reasons for previously reccemsed impairm~t losses no lonl~ exists,
sud'! impairme'flt tosses are reverwd and recog.nlwd in income-. Such reYffSil shall not cause the carry;ng amount to exceed the amount that would have- r~lted
had no impairn'Mmt taken place during the pt'ececii"l periods,

Property, plant and equtpment not ready for the intended use on the date of Balance Sheet are disclosed as "Capital work-in-progress". Such items are classlHed
to the appropriate catqory of Property, ptent and equfprnent when completed and ready tor Intended use. Advances atven towards acquisition/construction of
Property, plant and equipment outstandini at each Balance Sheet date are disclosed as Capitat Advances under "Other nco-current assets".

On transition to Ind /lS, the Company has etected to continue with the tarrying value of aU of Its property, plant and equipment recognlzed u at 1 Aprll2022
measured as per the Indian GAAPand use that carryinl value as the deemed cost of the property, plant and equipm~t.

o.prectatton method, ntimated usefulllvn and residUfiI villue
Depredation Is provided for property, plant and equipment on iii straight-line basis so as to expense the cost less residual value over their estimated usefulllvt'S
as prescribed In Schedule II of the Companies Act, 2011. The estimated usefuillves and reskluat values are reviewed at the end of each reporting period, with the
effect of any chan~ fn estimate accounted for on a prospective basis.
Depreciation on sate/disposal of property plant and equipment is provided up to the date prec.!dlna the date of sale/disposal as the case-may be. Gains and losses
on disposat1 are determined by comparing the sate proceeds with carrylnl amount and accordinlly recorded in the Steternent of Profit and Loss durinl the
reporting year In whkh they are sold/disposed.

The estimated useful lives are asmentioned below..... lhefuilif •
Computer )·6
Fumiture and fixtures 10
Office equipment 5
Server 3·6
Plant and equipment 1S
Leasehold improVM'lerlt 3
Vehicle S
ElectJical Instaltatfons 10

(b) tntl~bt. ass.ts
Intangible assets acquired separately are measured on Initial recognition at cost. Following tnlUal recognition, Intangible assets are carrled at cost less any
accumulated amortisation and ac.cumulated impairment tosses. The useful tlvtB of all the intanalble assetsof the Group are assessed as finIte.

On transition to Ind AS. the Group has erected to continue with the carryinl value of aU of its inta"libte assets recognised as at 1 Apfll 2022 measured as per the
Previous GAAP and use that carrying value as the deemed cost of the intangible assets.

Us.fulUfeAssot
Customer list
Computer Software

5 yeArs
) - 5 years

Intangible assets with Nntte liVes are amortised over the useful economic life and assessed for impairment whenever there is an Indication that the Intanllble
asset may be Impaired. The amortisation period and the amortisation method for an intangible ilsset with a finite useful lite are reviewed at least at the end of
each reporting perlcd. The amortisation expense on Intanlfble assets with finite lives i5 recognised in the statelTMtnt of profit and loss unless such expenditure
forms part of tarrylna value of another asset.

An fntanllbte anet Is derec~ised upon disposal u.e .. at the date the reclpjent obtains control) or when no future eoconomicbenefits are expected from Its use
or disposal. Any lain or 1055amint upon derecognition of the asset (calculated as the diff~mcl! between the net dtsposal proceeds and the canyinJ amount of
the asset) is included in the stat~t of profit and toss when the asset fs derecoanised_

(c) Leases

Identify!", lei...
TM Company aswsse: at contract inc~tion whether a contract isor contains a lease. That is, if the contract conveys the right to control the use of an Identifted
asset tor a period of time in exchanp for consideration. Lease contracts entered by the Company majorty pertains fO( premises and equipment taken on lease to
conduct its busjness In the ordinary course.

Company as a I"Sft
On 1 April, ZOU, the Company had adopted Ind AS 116 "leases" using the modified retrospectlv~ approach by applying the nandard to aU leases existing at the
date of initial application. The Company also elected to use the recognition exemption for lease contracts that, at the commencement date, have a lease term of
twelve months or tess and do not contain a purdlase option (..short· term leases") and lease contracts for which the underlying asset ;s of low value ("low value
aSSets"'). The Company recognises lease liabilities to make lease payments and right-of-use assets representing the ri!ht to use the underlying assets.

Rllht.·of·use assets
The Company recoanises rijht·of·use assetsat the commencl!1Tlent date of the lease (t.e .• the date the underlyina asset is available for use). Right-of-use assets
are measurl!d at ccst. less any accumulated depredation and impairment losses, and adjusted for any remeasurement of lease habllltl~. The cost of ritht.of-use
assets indudes the ImOU'ltof tease liabiUties recognised, initial dfrect costs Incurred, and lease payments made It or before the commencement date less any
le~ incentives r«eived. Right-of-use assets are dePfeciated on a ~ight·tlne basis over the shorter of the lease term and the esth1lilited useful Uves of the
assets.

The right-of-use assets are also subject to impairment. Refer to the accounttng poIldes In section 2.2(d) "Impairment of non-financial assets",

LHSIt INbiltties
At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease paymenb to be made over the lease
term. Th~ lease payments include fixed payments (fncludinl in substanc.e fixed payments) tInS any tease incentives receivable, Vlriabte tease payments that
depend on an tnd&x 0( a rate, and amounts ex:pect~ to be paid under r~,dual vellue guaranteM. The lease payments also Include tM exerciw price of a
purchase option reasonably certain to bI!' eJC.erc::isedby the Company and payments of penalties for terminating the lease, if the lease term reflects the Company
exercising the option to terminate. Variable lease payments that do not depend on an index or a rate are recOJRI~ as expenses (unless they are Incurred to
produce inventoril!s) in the period inwhich the event or condition that tnil@n the payment occurs,

In calculating the present value of lease payments, the Company uses its Incremental borrowina rate at the lease commencement date because the interest rate
Implicit in thci lease is not readily determinable. After the commrencemvnt datR, the amount of lease liabilities fs increased to reflect the accretion of interest
and reduced for the lease payments made. In addition, the carrying amount of lease Uabillties is remeasured If there is a modification, a change in the lease
term, a chanle in the lease payments (e.g., chanles to future payments resultins: from a c:hl1n!J~In an index or rate used to determlM such lease payments) or a
change in the assessment of an option chase the underlyfna asset.



2.2 Summory at INt.""' ..:countlnt pollcle> (cont'dl

Short·t...-m teas~ and leu.s of low-value assets
Tbe Company applies the $hO(t-term tease recosniUon exempllon to IU short·term teases of machinery and equipment (I.e., those leases that have a tease term
of 12 months or tess trom the comm~ement date and do not contain a purchase option}. It also applies the lease of low-vatue assets recoenttion exemption to
leas~ of office equipment that are considered to be low value. lease payments on short- term leases and teases of tow-value assets are recognised as expense on
a straithHine basis over the lease term,

(d) Impatnn.nt of non fln.lndal assets
The Company assesses, at each reportinw: date. whether there is an Indication that an asset may be Impaired. If any Indication exists. or when annual impairment
testtnt for an aSS@tis required, the Company ."timates the asset's recoverable amount .. AAcruet's recoverable amount is. the higher of an asset's or cash­
gt"nen'ltfng unit's (CGU} fair value tess costs of disposal and tts value In use. The recoYerllbie amount Is determined for an individulIl asset. unless 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 asset or CGU eJ(ceeds Its
recoverable amount. the asset ts con,ldered impaired and b written down to In recoverable amount.

In asses~ingvalue in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market
~ts of the time value of money and the rtsb spectnc to the asset. in determining fair value less costs of disposal. recent mar1I.et transactions are taken
into account. If no such transactions can be ~tified, an appropriate valuation modt"l 1$ used. These calculatiOns are corroborated by valuation multiples,
quoted share prices for publiety traded companies or other available fair valve indicators,

The Company bases its impairment calculatiOn on detailed budgets and forecast catcctaucns, whkh are prepared separately for each of the Company's CGUs to
which the indivkfual assets are euecated. These budgets and forecast calculations &enerally cover a period of five years. For longer periods. a long-term arowth
rate Is calculated and applied to project future cash flows after the fifth year. To estimate cash now projections beyond periods covered by tbe J1lO5trecent
budgets/forecasts, the Company extrapolates cash flow projections in the budS:@tusing a steady or declining growth rate for subsequent years, unless an
increasinl rate can be justified. In any case, this 'irowth rate does not exceed the tong· term averase growth rate fOf the products, industries, Of country or
countries in whkh the Company operates. or for the mark~ In which the asset 15 used.

Impairment losses are recoanfsed In the Statement of profit and loss.

(.) In.".,tnMnts in subsidlan.s
Investments which are readily reettmbte and intended to be held for not more than one ylNjr from the date on which such Investments are made, are dassifi'1Ktas
current investments. All other Investments are classified as lona·term Investments, Investments are reviewed Ior impairment If events or chanles in
circumstances Indicate that the carry;ng amount may not-be recoverable,

On Initfal recosnltlon. att investments are measured at cost. The cost comprises purchase prfce and dfrectly attributable acquisition charje5 such as brokerale,
fees and duties. If an investment 15 acquired, or partly acquired, by the issue of shares or other securttles, the acquisition cost is the fair value of the securities
issued. If an investment is acquired In exchanje of another asset. the acquiSition is determrned by reference to the fair value of the asset aiven up or by
reference to the fair value of the investment acquired. whkhever is more clearly e"tident.

Current lnvestrnents are carried in the nnanclill statements at tower of cost and fair value determined on an individual investment basis, Lona.term investments
are- carried at cost. Howev@(. provision for diminution in value is made to recOiftlle a dll!'cUneother than tempo~.ry in the 'Ialoe of the Investments,

On disposal of In investment, the difference betw~ its carrying amount and net disposal proceeds 15charged or credited to the Statement of Profit and Loss.

Clusfficatton In the flnanclill sulem.nu
Investments that are realizable within the period of twelve months from the balance sheet date are classified as current Investment. AUother Investments are
classified as non·current invt"Stments.

,(f) C.sh and Cilsh ~uivalvnts
Cash and cash equl'lalents inetudes cash in handl deposits held at caU with banks. other Short term hfghly liquid investmenu with original maturities of three
months or I~,

(II SlY... C.piUI
Financial instruments iHUed by the Company are classified as equity only to the extent that they do not meet the definition of a finanCial liability or financial
asset. The Companys ordinary shar~ are claSSified as equity Instruments.

(hi Flnond.las.. ts
(i) Initial rKotnltton and measurement

At Initial recognition. financial asset is measured at its fair value ph.rs the transaction cost directly attributable to the acquisitiOn of the ffnandal asset In the case
of a finanCial aswt measur~ not at fafr value through profit or loss. Tlilnsaction costs of financial assets cat'lied at fair value throuih profit 0( toss are expensed
in profft 0( loss.

(H) Subsequent ","surement
For purposes of subsequent measurement, financial assets Ite classified in following cateaorles:
a) at amortized cost; or
b} at fair value through oCher compre-hensi'le income; or
c) at fair value through profit or loss.
The classification depends on the entity's bustnfSSmodel for managing the financial assets and the contractual terms of the cash Rows.
The Company does not hold any Financial a.ssets classified at fair value thrOUih o~er comprehensive income; or at fair value through profit or loss. Accordinalv.
the Company holds only f'inancial assets measured at amortised cost. therefore accountin, policy of financial assets classifled at amortised cost stated below:

Amortized cost: Assets that are held for collection of contractual cash ftows where those cash flows represent solely payrnenb of principal and interest are
ITlNSUredat amorttted COSt.Interest Income from these financial assets is ioduded 1n finance income using the effective interest rate method (EJR),

After initial measurement. such financial assets are subsequently measured at amortised cost using the effective interest rate (fiR) method. Amortised cost is
calculated by takin, into account any discount or premium on acquiSition and fees or costs that are an integral pa.rt of the ElR. The EIRamortization is included
in finance Income In the Statement of profit and toss.

(tii) Impalrm.m of fiMocial assets
In accordance with Ind AS 109 "Finandallnstruments", the Comp,ilny applies Expected Credit loss (Eel) model for measurement and recog:nition of impairment
loss on the followl", financial aswts and credit risk exposure:a, Tract. rK.tvabtes:
The Company follows 'sfmpllfled approach' fOf recoanitton of impairment toss allowance on trade receivables resultin, from transactions within the scope of Ind
AS 115 "Re-.oenue from Contracts with Customers". The application of simplified approach does not require the Company to trac.k chanaes in credit risk, Rather, it
recovnizes impairment toss aUowan(~ based on Iffetime ECl at each reporting datel right from its inittal re<:oiflltfon,

blOther finond.l..... ts:
For rCCCllnitionof impairment loss on tinanaal assets and rfsk exposure, the Company determines that whether there ha.s been a signffkant increase in the credit
risk since initial.recognitlon. If credit risk has not increased siiMificantly. 12·month Eel 1s used to provide for impairment loss, However, If credit risk has
increased sfenlrkantty, lifetime Eel b used. If In subsequent years, credit quality of the instrUfM'nt Improves such that there is no lonaer a rignlficant increase in
credit risIt since Initial recoanftion, then the entity reverts to recognizing impairment loss allowance based on 12 month ECL



2.2 Summiry of mit.rial KCounting poIktes (cont'd,

Lifetime ECl is the expected credit toss resultinl from all possible default eventsover the expected tift:'of a ffnanctal instrument. The 12 month Eel is a portion
of the IifetilTK! ECl wtlich results from de-fault eYents that are possible within 12months aft~ year end,

ECl is the diffemKe ~ all contractual cash flows that are due to the Company in accordance with the COtltract and all cash flows that the entity expects
to receive {l.e. aU shortfalls), d;scounted at the original effective Interest rate (ElR). When estfmating the cash flows, an entfty Is required to consid« au
contractual terms of the 'Inandal In-slrument (Including prepayment. extension etc ..) over the expected tife of the financial instrument. ~er, in rarecases
wMn the expected Ufe 0( the financial instrument cannot be estimat~ reliably. then the- entity b required to use the r~ini"i contractual term of the
financial instrument.

ECl Impairment lou allowance (or reverser} recoanized during the year is recOlnlzed as income/ex~se in the Statement of Profit and loss. For financial assets
measured at amortised COst. EeL is pre5@nted as an allowance. Le. as an intetral part of the measurPment oIthos@ assets in the Balance Shee t. The allowance
reduces the net eJ.rrying amount. UntH the ass« meets write oft criteria, the Compimy does not rl"duce fmpairmenl altowanr:e from thA gross carryfni amount.

(tv) D«ecocnttion of flM~t iSsen
A flnandal asset is dereccemsed only when:
a' the contractual rights to receiv@ cash flows from the financial asset Is transf«r~ or expired.
b) retains thp contractual rithts to receive the cash flows of the financial asset, but assumes a contractual oblieation to pay the received cash Rows in fuLL
without material delay to one or more recipients.

Where the financial asset Is transferred then in Ulat case financial auet is derecog,nised only if substantially all risks and rewards of ownership of the finanCial
asset is tramferred. Where the entity has not transferred substantially all risks and rewards of ownership of the financial asset. the financial asset is not
df."recogntsed.

Where the financial asset is neither transferred, nor the entity retains subst&l1tially all risks and rewards of ownership of the financial asset. then In that case
financial asset is derecosnized only if the Company has not retained c.ontrol of the finandal asset,Where the Company retains control of the financial asset, the
asset i5 continued to be recognised to the extent of contfnulng involvement in the financial asset. In that case, the Company also recognises an iHSOCiated
liability. The transferred asset and the associated liability are measured on a buts that reflects the rtihts and obttaations that the Company has retained.

On derecoen1tion of a finandal asset. the difference between the carryine amount and the c.onsideration received is recQinlsed in the Statement of Profit and
Loss.

(I) FinAnCf.1 Itabtlftt.s and equity instrum.nts
Classification a. abt or equity
An instruments Issued by a Company are classified as either financial liabilities Of' as equity in accordance with the substance of the contractual arra.n~nts
and the definitions of a ffnancial liability and an equity instrument.
Equity Instruments
An equity instrument is any contract that evidences II residual interen In the assets of an entity aftef deductini aU of its liabilities. Equity instruments !$sued by
the Company are rKOIntsed at the'prOCeeds rece4ved, net of direct issue costs.
Repurchase of the Company's own equity innrunwnts is rKOinised and d$'llJ(ted dir&tLy In equity. No aain or loss Is recoanised In Statement of Profit and l05S
on the purchase, sate, issueor c.ancellatron of the Company', own equity Instrume!nts. Div~dendpaid on equity instruments are directly reduced from eqUity.

Fin.ancfalltabllttfes
U) Initi,l rKoenftlon and m•• sur.ment

Financial UabUltfes are dasstfied. at Initial recOinition, as financial liabilities at fair value through profit or IOS$or at amortized cost, as appropriate.
All flnancialliabHlties beina loans. borrowings and payables are recOinised net of directly attributable transaction costs.

(II) SubMq~t m... urem.nt
Themeasurement of financial liabilit~ depends on their classification, as described below:
Fmanclal tiabffltJes at amortf$ed cost
Financia.lllablUtfes at fair value through profit or loss
The Company does not OW~ any financial liability which is either ctas5ifi~ or designated at fair value though profit or loss. Accordinily. the (otnpany holds only
financiat liabilities des1g:nated at amortised cost. therefore accounting poticy of financial liabilities classified at amortised COStstated be(ow:

Financial ltablltt1es at amortised cost
All the financial UabiUtie'Sof the Company are SUbsequently measured at amortised cost using the EIRmethod. Gains and losses are f4!'COinised in the Statement
of Proht and Loss when the liabilities are derecOlllised as weU as throuah the fiR arTlOftization process. Amortised cost is caLculated by takinl into account any
discount or premium on acquiSition and fees 0( costs that are an intetral part of the EIR, The fiR amortization Is included as finance costs in the Statement of
Profit and Loss,

(IH) Derococnltion
A finandalliabitity Is derecognised when the obligation under the liability is discharged or canceUed or expired. When an existing financial liability Is (eplaced by
another from the same lender on substantially different terms, or the terms of an existing lIabiUty are substantially modifted, such an exchange or modiffcatlon is
treated as ~ drrecognition of the orfsinaillablllty and the recOjnition of a new liability. The difference in the respective carryiOi amounts is re<:ogniz:edIn the
Statement of Proftt and Loss as finance costs.

(Iv) Offsottintl finonctol Instrument>
Financial assets and liabltltieos are offset and the net amount is reported in the Balance Sheet where there is a letaUy enforceable right to.offset the rt'Coantzed
anwunli d."'cJ lhen~ b; an inteontlO1l to settle on a net binI:! or rClllizc the assets and settle Ilabilithn Ilml.llt.JneGlJlly. The I... a.lly mfon:eabi.1f riaht mtJJt. not. ~
contintent on future events and must be enforceable in the normal course or blJst~ and In the event of default. insolvency or bankruptcy of the Company or
the counterp.arty.

Financial instruments issued by the Company are classified as equtty only to the extent that they do not meet the definition of a flnanctallliflbility or financial
asset. The Compan)"s ordinary shares are classifIed as equity instruments.

(k) fair vah ... mftsurement
A number of assets and liabilities includ@d in the Company's financial statements require measurement at. andlor disclosure of, fair value.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderty transaction between market participants at the
measurement data. The fair value meaSU(tm1ent is based on the presumption that the tramaction to sell the asset or transfer the lIabltfty takes place either:
... In theprindpal market for the asset or liability, or
.. In the absence of a principal market, in the most advantageous market for the asset or lIabltity accessibLe to the Company,

The Compan;t uses valuatiOn techniques that are appropriate in the drcumstanC'es and for Which suffkient dau are available to measure fair value, maxlmtz.lng
the use of ret~ant observable inputs and minimizing the use of unobservable Inputs,

AUassets and liabilities for which fair value is measured or disclosed In the finandal statements are categorized within the fair value hierarchy, described as
follows. based on the k.west level input that is sf,nifbnt to the fair value measurement as a whole:
... level 1 - Quoted (unadjusted) market prices In actM markets for fdentical assets or liabintfes
.. level 2 - Valuation techniques for whkh the lowest level input that 15significant to the fair value measurement Is directly or indi(ectly Ob5p.rvable
.. levei. 3 - Valuation techniques for which the lowest levet input that Is significant to the fair value measurement is unobservable



2.2 Summilry of mat.nal ilccounttna policies (cont'd)

(I) Proyblons, Contt......,t IIobHitleo and Contt......,t As..u
Provtsions are recognised only when there is a present oblflatiOn, as a resutt of past events, and ~n a reliable estimate of the amount of oblitatiorl can be
made at the reportina date. These esUmates are reviewed at each reporting date and adjusted to reflect the current best estimates. Provisions are discounted to
their present ....atees, where the time value of money is material.

A disclosure for a continaeont liability Is made when there Is a possible obligatfon or a present obl.igatfon that probability wtlt not require an outnow of resources
or where a reliable estimate of the obligation cannot be made. Contlnlilent assets are neither recorded nor disclosed In the financial statements.

(m) hvenue- from contract with custom."
Revenue I~rccoanlzed to the extent, that it is probable that the economic benefits wilt flow to the Company and the revenue can be retlably measured.

Revenue from services
The Company's revenue from Business; Precess Management is recognhed on an accrual basts In terms of agreement with the customer(s),when there is no
uncertainty as to the musurement and colleclabil.ity of consideratkJn. In case of uncertainty, revenue recognition is postponed until the same is reset ....ed.
Revenue is recogniZed on satisfaction of performance obllaatfon upon transfer of control at promised services to OJStomers in an amount that reflects the
constderatlon the Company expects to receive In exchanae for thew services. Revenue Is measured based on the transaction price (which is the consideratlon,
adjusted to discounts, Incentives and returns, etc., if Dny) that is allocated to that performance obligation. These are IlI!'neraHyaccounted for as variable
consideration Mtimated In the same period the related sales occur. The re ....enue is recognized net of Good$and service tax.

OtMrtncom.
Int_"t tncome from Sank Oe-postts
Interest income fs eccroee on a time proportion basis by reference to the principal outstand1nt and the Irlfective Interest rate.
Dlvtdend Income
Dividend is recosnized when the Company's riaht to receive dfvklend is established.

(n) Eam!nt p4H' Sha",
e.sk earninl1: per share (EPS) is calculated by divldirlj the net profit or toss attributable to equity holc:»rs of the company [erter deducting preference dividends
and attributabte taxes) by the weighted averate number of equity shares outstanding during the period.
for the purpose of calculatini diluted eaminp per share, the net profit or toss for tne period attributable to equity shareholders of the Company and the
we~ted averaje number of shares outstanding during the period are adjusted for the effects of all dtluttve potential equity shares.

(0) Employ .. _t>
(I) Short-termemploy.. bermlts

Llabtlttles for Wiles and salaries, Including non-monetary benefits that are expected to be settled wholly within 12 months alter the end of the year in which the
employees rll!'~ the related service are recotnlzed in rescect of employees' servicesup to the end of the year and are measured at the amounts expected to be
pakt when the liabilities are settled. The liabilities are presented as current employee benefit obligations in the balance sheet.

(ii) Ottwr ~t.rm emplO)'MbeMflt oblil.tions
The Company Is Incorporated and operates outside India and hence Is governed by the financial reporting framework and statutory requfrements applkab!e In Its
country 0( Incorporation.

Ju Pf1'" the applicable loat laws and financial reportina framework, there is no requirement to recOinize certain long·termoblialldons (e.a .• a,atuity. leave
enashment, retir@f1lef1tbflnefib, etc,) which arll!' typically mandated under Indian statutory requirements such as th9 Payment of Gratuity Act, 1972 or the
Accounting Standards Uke Ind AS 19

Accordingly. such loot-termobliiations have not been recognized or provided fO( in the flnandal statements of the Company. This accountina treatment is in
compliance with the applicable local reporting framework.

0efi1Mtd contribution plam
A defined contribution ptan is a post·~loyment benefit ptan where the Company's legal or Constructive obHgatlon is limited to the amount that it contributes
to a separate legal entity. The Company makes spe(:ifitKI mOntnly contributions towards Govl::'r"nmentadministered provident fund scheme and Employcc:;' State
Insurance ('BI') scheme. Obligations for contributions to defined contribution plans are eJlpensed as an employee benefits expense In statement of profit and
loss In the period In which the relat~ services are rendered by employees.

DeIlIMtdI!e",,1It PIons
A defined benefit plan Is a post·employment benefit ptan other than a, defined contribut~ plan. The Company's net obligation in respect of defined benefit
~ns Is cal,culated sepirately for each plan by estimatfnj the amount of future benefib that employees have ~arned in tM q.arrent and prior periods, discountin,
that amount. Thedefil'"llPdbenefit obltgation is calc.ulated annually by a qualified actuary using the projec.ted unit credit method.

Remeasurements of the net defined benefit llabillty, which comprise actuarial gains and losses, the return on plan assets (e:ltduding Interest) and the effec.t of
the asset centn! (if any, excluding ,"terert), are recognised immediately fn OCt They are Included in retained earnings in the Statement of manses Sn equity and
in the balance Sheet. The Company determine-s the net Interest expense (income) on the net defined benefit liability (asset) for the period by applying the
discount rate determined by reference to market yieldS at the end of the reportine period on government bonds. This rate is applied on the net defined benefit
liability (~t). both as delermined at the start of the annual reporting period. taking into account an)' changes In the net defined benefit liability (asset) during
the period as a result of contributions and beMflt payments. Net interest: expense and other expenws related to defined benefit plans are rec:otnised in profit or
toss. Chanjes In the prisef'lt val~ of the defined benefft obligl3tiol1 fesultlng rrom plan alTleT"ldment,0( curtailmentl are rttosni~ immediately In profit or lou
as past service cost.

Compensoted _. - Encoshab'-

The liabilities for earned leave and sick leave that afe not expected to be settled wholly within 12 months are measured as the present ....alue of expected ruture
payments to ~ made in r~ of servkes provided by employees up to the end of the reporting per"IOdusing the projected unit credit method, The benefits lire
discounted uslnl the discount rates for Government Bonds at the end of the reporting period that have terms approximating to the terms 0' the related
obligation. Remeasurement as a result of expet1enc:e adjustments and changes in actuarial assumptions ilre recognised in the Statement of Profit and loss.

Shlr. ~ p.ayments
Share-based compensation benefits are provided to employees via the "Xplore Employee Stock Option Plan 2023" (ESOPsc.heme) of the Parent Company. The fair
value of options granted under the ESOP~ is recognised as an employee benefits expense with I corresponding increase In equity In the books of its parent
company. The total amount to b(l ex~ is determined by reference to the fair value of the optiOns ,ranted
- fncludtn; the Impact of any servke and non-market performance vesting conditfons (e.g, profitability, sales growth targets and remaining an emptoyee of the
entity over a specified time period), and
- inciudq the-Impact of any non·~tlng conditions (e.a. the requir~t for employees to serve or hold shares for a specific period of tim@).

The total expense is recognised over the vestin& period. which is the period over which all of the specified vesting conditions are to be satisfied. Out of the total
expenses incurrl!'<!by its parent company the .xpe-nses Incurred on behalf of Canada is bUll!'<!as expenses and i:i taken as expensn by Ulnada.



2.2 Summary of mAtertalAccountint policies (cont"d)

(p) T....
Tax e-xpense for the period comprf~ of current tax, deferred tax. and Minimum alternate tax credit (Wherever applicabte,.

Proviston fOf'current tax Is made on the basts or .stim.ted taxa.b~ Incomefor the current accountIng year.

Current tax assets and current tax liabilities are offset when there is a legally enforceable riiht to set on the recoanized amounts, and there is an intention to
settle the asset and the liability on a net basts.

The dl!ferred tax for timfnl differ~es bef:we.en the book and tax profits fO( the year is accounted for, u!;ing the tax rates and laws that have been substantively
enacted as of the reporttnt date.

Oer~lIwtax chargl! or credit reflects the Uut I!ffects of timing differences ~'~ iIIcc-..ountingIncome and taxable income for the period. The deferred tax
charve or crl!dlt and the correspondinc deferred tax liabilftie Of" asseu are recotnized using the tax rates that hav@been enacted Of" 5Ub5tantiYelyenacted bV the
balance sheet date. DeferrQd tax assets are (ecOintzed only to tne extent ther, Is reasonable certainty that the assets can be realiZed In future: however, WMre
there is unabsorbed depreciation or carry forward of tosses, deferred tax assets are recOjnlzed only if there is a virtual certainty of realization of such assets.
Dfll!fTed tall: aste'b a,re r~ at each balanel! me.t datI! and are written-down or written up to reflect the amount that i5 reasonablyJvtrtually certafn ras the
case may be) to be realized.

At each reporting date, the Company reassesses the unrecognized deferred tax assets, if any.

(q) IIotr..... Costs
Borrowing cost Indudes Interest. amortization of ancillary costs mcerred in connection with the arrangement 0' bonowini5 and exchange dtfferen<es arising from
for.'an currtoney borrowinas to the extent they are regardl!'d as an adjustment to the interest cost.

BoN'owing costs that are directly attributable to the aCq\lisitfon. construction or production of an asset that takes a substantial period 0' time to let r@adyfor its
int@flded use are capitiillzed. All other borrowinl costS are r~OBniwd .s eJq)eOdlture in the period in which they are incurred.

CrttlcaL KCountl"l "tfmat~ and assumptions
~ key assumptions concerning the future and other key sources of etimatkHl uncertainty at the year I!flddate, that have a significant risk of causing a material
adjustment to the carrylni amounts ot assets and tiatlitltie5 withIn the next tlnanciat year, are described ~ow. The Company based its assumptions and
estimates on parameters available when the special purpose financlal statements were prepared, Existini circumstances and assumptions about fl.lture
dev~opments. however, may chanle due to market chanaes or circumstances arising that are beyond the control of the Company. Such changes are reflected In
th. assumptions when they occur.

(a) UWfullt..,es of prope-rty, plAf1t and equlpm.nt and int.l.nalble assets
As ftscribe<l in the material accountfnl potfdfl, the Company rev~ the estimated u54!'fullives 0( property. plant and equipment and intanlible assets at the
end of each reportinj period. Useful lives of Intanaible assets is determined on the basis of estimated benefits to be derived from use of such fntanRibte assets.
Thew reassessments may result in change in the depreciation !amortiZiltion expense in future periods,

(b) Impolnnentof non-ftn.lnclal., .. ts
In usessint Impairment, management estimate the rt!'(oVf!rable amount of each asset or cash-jeMrating units ba.sed on e.xp«ted future cash naws and IJSe'S an
interest rate to df$(:()I,Jntthem. Estimation uncertainty relates to assumptions about future operating results and the determination of a suitable discount rate.

(e) C_,....,cI ..
.Management judjement Is required for estimatina the pouitMe outflow of resources, If any, In respect of contingencies! claim! titigatfon aaainst Company as it Is
not poSSible to predict the outcome of pending matters with accuracy.

(d) Provisions
Provisions are recognised In the period when It becomes probable that there win be a future outflow of funds resulting from past operations or ftVents that can
reasonably be estimated. The timing of recogn.t1on requires application of judsement to exlstins facts and circumstances whkh may be subject to change. The
Utiaatk>ns and clains to which the Company is exposed are assessed by management and in cenain case'5 with the support of e..temal specfalised lawyers.

(e) IncometuM
Man..:ement judlment Is requir@d for the calculation of provision for fncom. tax~ and deferred tax aswts and Uabilities. The Comp.ny reviews at each balance
sheet tftu. the earrytnl amount of defHred ta,1l,assels. The factcn used in Mtimates may dlfffl' from octuat outcome which could lead to Significant adjustment
to the amounts reported in the financial statements.

(f) Loases

The Company evaluates tf an arran~t qualifies to ~ a lease as per the requlreml!flts of Ind 10 116. IdentificaUon of a lease requires signifkant judgem~t.
The Company us.s sllnificant judiement in aSM'SSingthe tease term fincludinl anticipated renewals) and the applicable discount rate. The Company determlnM
thl! tease term as the non cancellable period of • lease. tOjether with both periods covered by an optton to exteond the tease if the Company is re.uonably ceftain
to exercise that option; w periods covered by an option to termin.te the lease if the Company is reasonably certain not to exerdse that option. tn assessfn,
whether the Company is reasonably certain to exercise an option to extend a tease, or not to exerdse an option to terminate a lease, it considers aU relevant
flcU and circumstances that create an economic Incentive ror the Company to eXl!rcise thl! option to extend the lease, or not to exercise the option to terminate
the tease. The Companv revi.ses the lease term jf there Is a change In the non-cancellable period of a Lease. The discount rate Is aenera,lIy based on the
fncremental borrowlnl rate specific to the lease being evaluated or for a portfoUo 0' teases wtth simitar characterfstks.



0.1 ChAntef. In accounttOi po4icy and disdOSU'M
Tf'Mo Ministry of Corporate Affairs has notffifd Companies (Indian Accountjng Standards) Amendment Rul~, 2023 dated 31 MarCil 202.2 to amend the following, 100
ASwhich are effective for annual periods bejlnning, on or after 1 April 2023. The Company has ilpptied these amendments for the first-time in these special
purpose financial statements.

(I» Disclosure of Accountt"l Policies· Amendment to Ind AS 1 Prewnhtton of flnanc:t.1 stlttomtmU
The amendments aim to hetp ~tities provide accounting policy disclosures that are more useful by replaant the requirement fOf entttle's to disclose their
'significant' accounting policies with a requirement to disclose their 'material' accountin; policies and adding iuidance on how entities apply the concept of
materiality in maklnl decisions about accountinl policy atsctcsures.
The amendments have had an impact on the ctisc:losures of accountlna pcucses, but not 00 the measurement. recOinition 0( presentation of any items In the
finandal statements.

(b) DefInition of Accounttnt EStitnltAK• Amendments to Iud ASaAccountinc polici." chAnces In ac;countinl .,tilMtf5 and ..rron
The amendment to 100AS8, wMch added the definition of accounting: estimates, clarifies that the effecu of a chanle in an input or measurement technique are
changes In accounting estimates, unless rSllting from the correction of pfiof period errors. These amendments clarify how entities make the dfstinction between
chan.., in accountfna estimate, cbengesIn accountinl policy and prior period errors. The distinction is important, becausecha"les in accountlne estimates are
applied prospectively to future transactions and other future @vents, but chanles in accounttni policies are ~enerally applied retrospectively to past transactions
and other past events as weU as the current period.
l"he amendments are not expected to have a material impact an these financial statements.

(c, Defecnd Tax r.llt.cI to AsHts and liablllt'-s ar1sin, from a Sin,•• Transaction· Amendments to Ind AS12 Income taxes
The arMndments narrow the scope of the Initial recognttion exception under Ind AS 12, so that it no longer appUes to transactions that give r1se to equal taxabte
and Mductible temporary differences suchas leases.
The Company previously recOjf1ised for deferred tax on leases on a net basis. As a result of 'these amendments, the Company has recogn~ I separate deferred
tax asset In re~Uon to its lease tiabilitl~ and a deferred tax liability in relation to its riaht-of-use assets. Since. these balances qualify for offset as per the
requirements of parql'1,ph 7.. of 10016 12. there is no impact in the balance shH't. There was al50 no fmpact on the opening retained earninas as at 1 Aprit 2022.

0.1 Rectnt pronouncemenu
Ministry of Corpotlte Affairs ("N£A") notifies new standards or illT\@ndmentsto the extstina standards under Companies (Indian Account!na Standards) Rules as
issued from time to time. For the year ended March ]1. 2022. JtK.Ahas not notifilod any new standards or amendmvnts to the exfsti"l standards applicable to the
Comptin)'.

.. Flnt·t1 ... odopt1on of Ind-AS
These sp«ial purpose financial statements are the first set of Ind AS financial statemenu prepan-d by the Company. Accordinaly, the Company has prepared
financial statements which complv with Ind AS applicable for year ending on 31 March 2023, together with the comparative year data as at and for the year
ended 31 March 2022, as described in the material accountins poticles/Group accountlni policies as applicable. In preparlna: these financial statements. the
Company's openina:balance sheet was prepared as at 1 April 2022, ~nl the Company's statutory date of transition to tnd /IS.

Exemptfons aVllled on flnt tim. ~ptlon of Ind AS
In(j AS 101, First-time Adoption of Indian Accounting Standards, aUows first-time adopters c~mjn @J(@mptiolisand certain optional exceptions rrom the
retrospective appUcation of certain requirements under Ind AS. The Company has accordingly applied the foUowing exemptions.

(I) OptioNl
DHm.d Cost of pro".rty pllnt and equipment and Intangible assets
Ind AS 101 permits a first time adopter to elect to continue with the carryinl value for aU Its property, plant and equipment as recosnlsed in the financial
stat~t as at the date of transition to Ind AS. measured as per the previous GA.AP and use that as Its deemed c~t as at the date of transition. This eoxemptioo
can also be used (or intangibte assets covered by Ind AS ]1 Intantible Assets. Accordingly, the Company has elected to measure aU of its property, plant and
equipment and intanlible assets at their previous GAAPcarryins value.

(Ii) _t«y Excoptlom on Hm·time adojItion of Ind AS
(0) Estlmot ..

An entity's estimates In accordance with Ind AS at the date of transition to Ind ASshall be consistent with estimates made for the same elate In accordance with
Indfan GAAP(after adjustments to reflect any differ~e in accountinl polid~), unlt'1s ther. 11; objective evidence that those ~tlmatf!S were In error.

Ind ASestimates as at 1ApOI 2022 are consistent with the estimate'S as at the same date made in conformity with Indian GAAP.T'he Company made estimates for
fottowint itt!'m, in atttrdance with Ind ASat the date of transition as these were not requirt'd under Indian GAAP:
(i) Impairment of financial assets based on eJCpected credit toss model.
Iii) FVT1'L . debt securities
(iii) Effective int~est rate used In calculatk>n of security deposit.

(b. Oerecocnitian of "nanctal aswts and financi.at U.abitlties
Ind AS 101 requires a first time adopter to apply the derecognttion provisions of Ind AS 109 prospectively for transactions occurring on or after the date of
transition to 100AS. Accordinlly. the Company has appUed the def'Kog:nitioft requirement for tlt'lanClal as~ and fmndalliabililies in lnetAS 109 prospectively
far transactions occurring on or after date of transition to Ind AS.

(c) ClAssIfication and mNsur.ment of ftnandal assets
Ind AS 101 requires an entity to assess classification and measurement of financ1a1 assets on the bam of fatU and circumstances that exist on the date of
translUon to Ind AS. Accordinlly, the Company has applivd the above requirement prospectively.

•



Fusion BPO Services limited, Jamaica
Notes forming part of the financial statements fOKthe year ended 31 March 2022
(Allamount are in INRLakhs, unless otherwise stated)

5 Property plant and eq uipment,

P.rticulan Office Plant and Computers a Furniture and Leasehold Vehicles
Total

Equipment equipments Server fixtures Improvement Tangibles
Gross carrying amount (deemed cost)
Balance as at 1April 2021 130.39 79.91 69.45 302.48 2.53 584.76
Acquisitionsthrough BusinessCombination ·
Additions ·
DisposalslAdjustments ·
Translation exchange difference ·
Balance as at 31 March 2022 130.39 79.91 69.45 302.48 2.53 584.76
Accumulated depredation
Balance as at 1April 2021 ·
Depreciation charge during the year (11.40) 31.86 20.46
DisposalslAdjustments
Translation exchange difference ·
Balance as at 31 March 2022

(11.40) 31.86 20.46.



Fusion BPOServices Limited, Jamaica
Notes forming part of the financial statements for the year ended 31 March 2022
(All amount are in INR Lakhs, unless otherwise stated)

6 Right to use and Lease Liabilities
The Company has leasing arrangements for a number of properties in the jurisdictions from which it operates.
In some jurisdictions it is customary for lease contracts to provide for payments to increase each year by
inflation and in others to be reset periodically to market rental rates. In some jurisdictions, for property
leases the periodic rent is fixed over the lease term. These leases have terms ranging from two to ten years.
The Company applies the recognition exemptions relating to short-term leases and lease of low-value assets
for these leases.

The weighted average incremental borrowing rate applied to lease liabilities as at 31 March 2024, 31 March
2023 and 01 April 2022 ts 10%.

(a) Right-of-use asset
Particulars Buildings
Gross carrying amount
Balance as at 1 April 2021
On adoption of Ind AS 116 746.53
Acquisition through BUSinessCombination
Additions
Disposal
Translation exchange difference
Balance as at 31 March 2022 746_53
Accumulated depreciation
Balance as at 1 April 2021
Charge for the year 250.98
Disposal
TransLation exchange difference -
Balance as at 31 March 2022 250.98
Net carrvins amount as at 31 March 2022 495.55

(b) Lease liabilities

Particulars
AS at

31 March 2022
Balance of lease liabilities at the beginning of the year
On adoption of Ind AS 116
Add: Additions during the year (including business combinations)
Add: Interest on lease liabilities
Less: Lease payments
Add: Translation difference
Balance of lease liabilities at the end of the vear -
Current portion of lease liabilities 568.31
Non-current oortion of lease liabilities 132.29



'_ Fusion BPOServices Limited, Jamaica
Notes forming part of the financial statements for the year ended 31 March 2022
(All amount are in INRLakhs,unlessotherwise stated)

7 Other Intangible assets

Particulars Intangibles Total

Grosscarrying amount (deemed cost)
Balanceasat 1April 2021 1.75 , .75
Acquisition through businesscombination . _

Additions . _

Disposals
_

Translation exchangedifference
Balance asat 31 March 2022 1.75 1.75



Fusion BPOServices Limited, Jamaica
Notes to the special purpose financial statements
(All amount are in INRLakhs, unless otherwise stated)

8 Investment
Particulars As at

31 March 2022
Investment in Subsidiary
O'Currance Inc., USA
(No. of SharesHeld- 207,053) Value per share- No per value 550.12

Total 550.12

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

550.12

9 Loans
Particulars As at

31 March 2022
Unsecured, considered good
Loans to related parties (Refer note 26) 3.00
Total 3.00
Note.
a) There are no loans receivables which are credit impaired or which have a significant increase in credit risk based on
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.

B f ld) reak up 0 security detai s:
Particulars As at

31 March 2022
Loans considered good - secured -
Loans considered good - unsecured 3.00
Total 3.00

10 Other financial assets
(a) Non Current

Particulars As at
31 March 2022

Unsecured, considered good
Security deposits 38.10
LeaseRent Receivable 46.59
Total 84.69

(b) Current

Particulars As at
31 March 2022

Unsecured considered good

Lease Receivables 177.39
Total 177.39

11 Trade receivables

Particulars As at
31 March 2022

Trade receivables considered good - unsecured 1,207.68
Trade receivables - credit impaired
Trade receivables which have significant increase in credit risk
Less: Allowance for expected credit loss
Total 1,207.68

Further classified as:
Receivable from related parties 1,191.57
Receivable from others (net) 16.11

Total 1,207.68



Fusion BPO Services Limited, Jamaica
Notes to the special purpose financial statements
(All amount are in INRlakhs, unless otherwise stated)
12 Cash and cash equivalents

Particulars As at
31 March 2022

Balances with banks
In current accounts 197.09

Deposits with maturity of less than 3 months
Cash on hand 3.56
Total 200.65

13 Other current assets

Particulars As at
31 March 2022

Advance to vendors 2.86
Advance to Employees -
Prepaid expenses 0.14
Balances with government authorities 3.20
Total 6.20



Fusion 8PO Services Limited, Jamaica
Notes to the special purpose financial statements
• (All amount are in INRLakhs, unless otherwise stated)

14 Equity share capital

As atParticulars
31 March 2022

Authorised share capital
Equity Shares
The authorized share capital of Fusion BPOServices Limited is 10,000,000 shares having no 100.91
par value divided into 10,000,000 shares having no par value

100.91
Issued, subscribed and paid up
Equity Shares
issued, subscribed and paid up 207,053 ordinary shares having no par value share capital is 100.91
divided into 207,053 ordinary shares having no par value.- No per value)

Total 100.91

(A) Reconciliation of shares outstanding at the beginning and at the end of the year
Equity Shares
Particulars As at 31 March 2022

Number of
Amountshares

Outstanding at the beginning of the year 207,053 100.91
Add: Adjusted number of shares on account of - -
sub-divisionof equity share (Refernote below)
Add: Bonussharesissuedduring the year - -
Outstanding at the end of the year 207,053 100.91

(8) Rights, preferences and restrictions attached:

TheCompanyhasonly one classof equity shares(Commonstock, no par value) . Eachshareholderis entitled to one
vote per shareheLd.Thedividend proposedby the Boardof Directors is subject to the approval of the shareholders
in the ensuingAnnuaLGeneralMeeting.
In the event of liquidation of the Company,the holdersof equity shareswill be entitled to receive remainingassets
of the Company,after distribution of all preferential amounts.Thedistribution will be in proportion to the number
of equity sharesheLdby the shareholders.

(C) Details of shares held by shareholders holding more than 5% of the aggregateshares in the Company
Equity Shares:

As at 31March 2022 1Nameof shareholder
% holdingNo. of shares

O'Currance Inc 207,053 100.00%



Fusion BPO Services Limited, Jamaica
Notes to the special purpose financial statements
(All amount are in INR Lakhs, unless otherwise stated)

15 Other equity
As atParticulars

31 March 2022
Retained earnings 1,798.44
Foreign Currency Translation Reserve (7.63)
Total 1,790.81

(A) Retained earnings

As atParticulars
31 March 2022

Openingbalance 1,078.17
Add: Profit for the year 720.27
Closingbalance 1,798.44

(B) Foreign Currency Translation Reserve

Particulars As at
31 March 2022

Opening balance -Add: Movementduring the year (7.63)
Closi'!i Balance (7.63)

Nature and purpose of other reserves
Retainedearningsare the profits that the Companyhasearned till date, lessany
transfers to general reserve, dividendsor other distributions paid to shareholders.

Retained earnings Retainedearningsincludes re·measurementloss / (gain) on defined benefit plans, net
of taxes that wilt not be reclassified to ConsolidatedStatement of Profit and Loss.

Retainedearningsis a free reserveavailable to the Company.
Foreign currency translation Exchangedifferences arisingon translation of assets,liabilities, incomeand expenses
reserve of the Company'sforeign subsidiariesare recognisedin other comprehensiveincome

and accumulated separately in foreign currency translation reserve. The amounts
recognisedare transferred to the consolidatedstatement of profit and losson disposal

16 Trade payables

As at
31 March 2022

Total outstandingduesof creditors 377.71
Total 377.71

17 Other current liabilities

As at
31March 2022

Statutory dues 11.50
AccruedPayroll 126.94
Advancefrom Customer 5.82
Others 28.39
Total 172.65

18 Current tax liability
As at

31 March 2022
Provisionfor IncomeTax 148.63

-
Total 148.63



Fusion BPOServices Limited, Jamaica
Notes to the special purpose financial statements
(All amount are in INRLakhs, unless otherwise stated)

19 Revenue from operations

Particulars For the year ended
31 March 2022

Sale of services
Income from business process management services 191.96

[Revenue from Related Party 3,439.18
ITotal 3,631.14

20 Other Income

Particulars For the year ended
31 March 2022

Profit on sale of assets
Liabilities no longer required· Written Back 2.09
Miscellaneous income 141.69
Foreign exchange fluctuation gain (5.93)
Interest Income - Related party 12.78
Total 150.64

21 Employee benefits expense

Particulars For the year ended
31 March 2022

Salaries, wages and bonus 2,344.58
Staff welfare expenses 10.07
Total 2,354.65
Note: Being a foreIgn company the obligation for payment of Providend Fund and GratuIty as per lndian Acts are not applicable hence'

22 Finance costs

Particulars For the year ended
31 March 2022

Interest expenses on lease liability
Interest Expense 41.43
Total -

23 Depreciation and amortisation expense

Particulars For the year ended
31 March 2022

Depreciation on property, plant and equipment
Depreciation on right-of-use asset
Amortisation on intangible assets 221.68
Total -



Fusion BPOServices Limited, Jamaica
Notes to the special purpose financial statements
(All amount are in INR Lakhs, unless otherwise stated)

24 Other expenses

Particulars For the year ended
31 March 2022

Rent expense 160.50
Bank charges
Telephone and internet charges 51.58
Legal and professional fees 8.09
Insurance 14.01
Travelling and conveyance , 23.56
Security & Housekeeping Expenses 39.05
Office Supplies & Maintenance
Repairs & maintenance 16.69
Mailing, postage & shipping 0.22
Provision for bad debts .
Recruitment & training 12.75
Membership & subscription 1.40
Miscellaneous expenses 50.98
Salesand marketing 0.03ITota I 378.85

25 Tax expense

Particulars For the year ended
31 March 2022

Current tax 64.89
Deferred tax
Income tax expense reported in the Statement of profit or loss 64.89



Fusion BPOServices Limited, Jamaica
Notes to the special purpose financial statements

• (All amount are in INRLakhs, unlessotherwise stated)

25 Tax expense
(A) Income tax expense"

For the year
Particulars ended

31 March 2022
Current tax 64.89
Tax related to earlier years .
Deferred tax .
Income tax expense reported in the Statement of profit or loss 64.89

(This spacehasbeen intentionally left blank)



Fusion BPOServices Limited, Jamaica
.Notes to the special purpose financial statements
(All amount are in INRLakhs, unlessotherwise stated)

16 Earning per share
For the year

Particulars ended
31 March 2022

Profit attributable to ordinary equity holders 720.27
Weighted average number of equity sharesoutstanding - Basic 207,053
Weighted average number of equity shares outstanding - Diluted 207,053
Earnings per share (INR) - Basic 347.96
Earnings per share (INR) • Diluted 347.96



Fusion BPOServices Limited, Jamaica
Notes to the special purpose financial statements
(All amount are in INR Lakhs, unless otherwise stated)

27 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

31 March 2022
Trade Receivables 1,207.68
Contract liabilities

Advances from customers 5.82

b) Significant changes in the contract balances during the year are as foHows:
Particulars

As at
31 March 2022

Opening balance 5.82
Revenue recognised during the year (5.82)
Advances received 5.82
At the end of the reporting period 5.82

cl Reconciliation of revenue recosnised vis-a-vis contracted price
Particulars As at

31 March 2022
Revenue as per contracted price 3,631.14
Adjustments made to contract price on account of :-
Discount I Rebates
Revenue from operations 3,631.14

d) Revenue based on timing of recognition
Particulars . As at

31 March 2022
IReyenue recogmtton at a point in time
Revenue recognition over period of time .
IRevenue from operations .



Fusion BPO Services Limited, Jamaica
Special Purpose Statement of Changes in Equity for the year ended 31 March 2022
(All amount are in INRLakhs, unless otherwise stated)

(A) Equity share capital (Refer note 14)
Particulars No. of Shares Amount
Balance as at 1 April 2021 100.91
Issued during the year -
Balanceas at 31 March 2022 - 100.91

(B) Other equity (Refer note 15)
Reserveand Surplus

Particulars Retained Foreign Currency

Earnings Translation Total
Reserve

Balanceasat 1April 2021 1,798.44 (7.63) 1,790.81
Profit for the year 720.27 - 720.27
Other comprehensiveincomefor the year - -
Total comprehensive income 720.27 -
Adjustment due to issueof bonusshares(Refernote 23) - - -
Dividend - - -
Balanceasat 31 March 2022 2,518.72 (7.63) 1,790.81

Theaccompanyingnotesare an integral part of the standalonefinancial statements

Asper our report of even date
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