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SEC/08/2023-24                                                                                                                                        April 19, 2023   

Listing Department 
BSE Limited 
25th Floor, Phiroze Jeejeebhoy Towers 
Dalal Street, Fort,  
Mumbai-400 001 
Tel No. 022- 22723121 
SCRIP CODE: 523704 

Listing Department 
The National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex,  
Bandra (E), Mumbai – 400 051 
Tel No.: 022- 26598100 
SYMBOL: MASTEK 

 
Dear Sir(s) / Ma'am(s), 

 
Subject: Outcome of the proceedings of Board Meeting held today - April 19, 2023. 

 
This has reference to our Letter No. SEC/01/2023-24 dated April 7, 2023, regarding the captioned 
subject. We wish to inform you that the Board of Directors, at their meeting held today – Wednesday, April 19, 
2023, has transacted, approved, and taken on record the following items of Business; 

 
1. Approval of Annual Financial Results. 

 
The Board of Directors inter-alia has approved and taken on record the Annual Audited Consolidated and 
Standalone Financial Results of the Company under Indian Accounting Standards (Ind AS) for the 
Financial Year ended March 31, 2023, prepared in terms of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”).  
 
Pursuant to Regulation 33 of the SEBI Listing Regulations, the Statutory Auditors of the Company, M/s. Walker 
Chandiok & Co LLP, Chartered Accountants, have issued an Audit Report with an unmodified opinion on the 
Annual Audited Financial Results of the Company (Consolidated & Standalone) for the Financial Year ended 
March 31, 2023. 
 
Accordingly, please find enclosed the following:  
 
a)      Global Chief Financial Officer Declaration in respect of Auditors Report (Consolidated & Standalone) with 

unmodified opinion.  
b) Auditors Report along with the Annual Audited Consolidated Financial Results of the Company under 

Indian Accounting Standards (Ind AS) for the Financial Year ended March 31, 2023.  
c)      Auditors Report along with the Annual Audited Standalone Financial Results of the Company under Indian 

Accounting Standards (Ind AS) for the Financial Year ended March 31, 2023.  
 

Further, pursuant to the provisions of Regulation 47 of the SEBI Listing Regulations, an extract of the 
aforementioned Financial Results would be published in the newspapers in accordance with the SEBI Listing 
Regulations, and the same will be made available on the Company's website at www.mastek.com. 
 

2. Recommendation of payment of Final Dividend 
 

The Board of Directors recommended a Final Dividend of 240% i.e. Rs. 12.00 per equity share (on the face 
value of Rs. 5.00 per equity share), for the Financial Year ended March 31, 2023, subject to the Shareholders’ 
approval at the ensuing 41st Annual General Meeting and will be paid within 30 days from the date of the 
Annual General Meeting.  
 
The total dividend for the Financial Year ended March 31, 2023 (including the interim dividend of Rs. 7.00 per 
share) stands at Rs. 19.00 per share or 380% (in the previous year Rs. 19.00 per share or 380%). 
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3. Press Release and Investor Presentation 
 
Please find enclosed herewith the “Press Release” and “Investor Presentation” with reference to the Annual 
Audited Consolidated and Standalone Financial Results of the Company for the Financial Year ended March 
31, 2023. 
 

4. Resignation of Ms. Priti Rao from the Directorship of the Company 
 
We wish to inform you that Ms. Priti Rao (DIN: 03352049), Non-Executive - Independent Director of the 
Company submitted her resignation letter which will be effective from May 1, 2023, from the Board of 
Directors and Board Committees of the Company.  
 
Further, the Company has received confirmation from Ms. Priti Rao that there is no other material reason for 
her resignation other than what is stated in her resignation letter, and the letter is enclosed herewith.  
 
The Board, in its meeting held today, April 19, 2023, considered the said resignation letter and accepted the 
same effective May 1, 2023.  
 
Ms. Rao brought in immense value through her operational expertise and contributed greatly to Mastek during 
her 12-year stint as Director. Her passion for Social Responsibility and Corporate Governance and her drive to 
engage organisation in taking the right decisions were the highlights of her association with Mastek. 
 
Pursuant to provisions of Regulation 30 of the SEBI Listing Regulations, read with SEBI Circular No. 
CIR/CFD/CMD/4/2015 dated September 09, 2015, the disclosure as required is provided in “Annexure A” and 
“Annexure B”. 
 

The meeting of the Board of Directors of the Company commenced at 12.15 p.m. and concluded at 3.55 p.m. This 
is for your information and record. 
 
Thanking you. 
 
Yours faithfully, 
For Mastek Limited 
 
 
Dinesh Kalani 
Vice President - Group Company Secretary 

     Encl: A/A 
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“Annexure A” 

Details in terms of Regulation 30 of SEBI Listing Regulations read with SEBI Circular no. 
CIR/CFD/CMD/4/2015 dated September 09, 2015 

Sr. No. Particulars Details 
1. Reason for change viz. Appointment, 

Resignation, Removal, Death, or otherwise 
Ms. Priti Rao (DIN: 03352049), has submitted the 
resignation letter effective May 1, 2023, as Non-
Executive and Independent Director of the 
Company, stating that her term is nearing its end 
and having assessed her position in light of the 
Company's plans for its next growth phase, she 
has decided to resign from her role as an 
Independent Director. 

2. Date of Appointment / Cessation (as applicable) With effect from May 1, 2023 (Resignation) 
3. Brief profile (only in case of appointment) Not Applicable 
4. Disclosure of relationships between directors (in 

case of appointment of a director) 
Not Applicable 
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Annexure B” 

Details in terms of Regulation 30 of SEBI Listing Regulations read with SEBI Circular no. 
CIR/CFD/CMD/4/2015 dated September 09, 2015 

       Directorships including Membership of Board Committees in the listed entities: 

Sr. No. Name of the Company Category of Directorship Membership of Board Committees 
1. Union Bank of India  

 
Non - Executive - 
Independent Director 

 Member - Audit Committee  
 Chairperson - Stakeholder’s Relationship 

Committee  
 Chairperson - Information Technology 

Strategy Committee  
 Member - Special Committee to Monitor 

Frauds (>1Cr)  
 Member - Human Resource Sub-

Committee  
2. Mastek Limited Non - Executive - 

Independent Director 
 Member - Audit Committee  
 Chairperson - Corporate Social 

Responsibility Committee  
 Member - Risk Management & 

Governance Committee  
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Mrs. Priti Rao         18-April-2023  
Bungalow number 8,  
Cascade society 
Wakad Pune 411057 
 
 

Sub: Resignation Letter 
 
Members of Board 
Mastek Ltd  
#183, SDF VI 
Seepz, Andheri (East) 
Mumbai 400096 
 
Dear Board Members 
 
I've enjoyed my association with the Company. As my term is nearing its end and having assessed my 

position in light of the Company's plans for its next growth phase, I decided to resign from my role as 

an Independent Director. I request the board accept my resignation and relieve me from my 

responsibilities in the board and committees where I am a member from 1st May 2023. I want to 

thank all the board members and executive team for their support during my tenure.  

Consequently, I will resign from the Mastek subsidiary companies where I have been nominated as a 

director.  

I wish the Company and the leadership team a bright future. 

I confirm that there is no other material reason for my resignation other than what is stated above/ 

in this letter." 

Regards 

Yours Sincerely 

 

Ms. Priti Rao 
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Listing Department 
BSE Limited 
25111 Floor, Phiroze Jeejeebhoy Towers 
Dalal Street, Fort, 
Mumbai-400 00 l 
Tel No. 022- 22723121 
SCRIP CODE: 523704 

Listing Department 

Mastek�• 
• 

Trust. Value. Velocity

The National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, 
Bandra (E), Mumbai - 400 051 
Tel No.: 022- 26598100 
SYMBOL: MASTEK 

Subject: Declaration of Unmodified Opinion on Annual Audit Report on the Consolidated and Standalone 

Financial Results for the Financial Year ended March 31. 2023. 

Dear Sir(s) / Ma'am(s), 

Pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015, 
we hereby confirm that the Statutory Auditors of the Company Mis. Walker Chandiok & Co., LLP (Firm 
Registration No. 001076N/N500013) have not expressed any modified opinion(s) in their Audit Report on the 
Consolidated and Standalone Financial Results for the Financial Year ended March 31, 2023. 

Please take this declaration on your records. 

Yours Sincerely, 

For Mastek Limited 

�
Arun Aganval 
Global Chief Financial Officer 
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Walker Chandiok &..Co LLP 

Walker Chandlok & Co LLP 

11th Floor, Tower II, 
One International Center, 
S 8 Marg, Prabhadevi rN}, 
Mumbai • 400013 
Maharashtra, India 

T +91 22 6626 2699 
F +91 22 6626 2601 

Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) 

To the Board of Directors of Mastek Limited 

Opinion 

1. We have audited the accompanying consolidated annual financial results (the 'Statement') of Mastek Limited (the
'Holding Company') and its subsidiaries (the Holding Company and its subsidiaries together referred to as the
'Group'), for the year ended 31 March 2023, attached herewith, being submitted by the Holding Company pursuant
to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended) ('Listing Regulations').

2. In our opinion and to the best of our information and according to the explanations given to us and based on the
consideration of the reports of other auditors on separate audited financial information of the subsidiaries, as referred
to in paragraph 12 below, the Statement:

(i) includes the annual financial results of the entities listed in Annexure 1;

(iQ presents financial results in accordance with the requirements of Regulation 33 of the Listing Regulations; and 

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid down in the
applicable Indian Accounting Standards ('Ind AS') prescribed under section 133 of the Companies Act, 2013 (the
'Act') read with the Companies (Indian Accounting Standards) Rules, 2015, and other accounting principles
generally accepted in India, of the consolidated net profit after tax and other comprehensive income and other
financial information of the Group, for the year ended 31 March 2023.

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of the Act.
Our responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the
Statement section of our report. We are independent of the Group, in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India (the 'ICAI') together with the ethical requirements that are relevant to
our audit of the Statement under the provisions of the Act, and the rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence obtained by us together with the audit evidence obtained by the other auditors in terms of their reports
referred to in paragraph 12 of the Other Matters section below, is sufficient and appropriate to provide a basis for
our opinion.

Cllnrodil«ouunll 
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Mastek Limited 
Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) 

Responsibilities of Management and Those Charged with Governance for the Statement 

4. The Statement, which is the responsibility of the Holding Company's management and has been approved by the
Holding Company's Board of Directors, has been prepared on the basis of the conso6dated annual financial
statements. The Holding Company's Board of Directors is responsible for the preparation and presentation of the
Statement that gives a true and fair view of the consolidated net profit and other comprehensive income, and other
financial information of the Group in accordance with the Ind AS prescribed under section 133 of the Act read with
the Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles generally accepted in
India and in compliance with Regulation 33 of the Listing Regulations. The Holding Company's Board of Directors
is also responsible for ensuring accuracy of records including financial information considered necessary for the
preparation of the Statement. Further, in tenns of the provisions of the Act, the respective Board of Directors of the
companies included in the Group, covered under the Act, are responsible for maintenance of adequate accounting
records in accordance with the provisions of the Act, for safeguarding of the assets of the Group, and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively, for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the Statement, that give a true and fair view
and are free from material misstatement, whether due to fraud or error. These financial results have been used for
the purpose of preparation of the Statement by the Directors of the Holding Company, as aforesaid.

5. In preparing the Statement, the respective Board of Directors of the companies included in the Group, are
responsible for assessing the ability of the respective entities included in the Group, to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting, unless
the respective Board of Directors either intends to liquidate the respective entities included in the Group or to cease
operations, or has no realistic alternative but to do so.

6. The respective Board of Directors of the companies included in the Group, are responsible for overseeing the
financial reporting process of the companies included in the Group.

Auditor's Responsibilities for the Audit of the Statement 

7. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable
assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with Standards
on Auditing specified under section 143(10) of the Act will always detect a material misstatement, when it exists.
Misstatements can arise from fraud or error, and are considered material if, individually, or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of this Statement.

8. As part of an audit in accordance with the Standards on Auditing specified under section 143(10) of the Act, we
exercise professional judgment and maintain professional skepticism throughout the audit. We also:

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

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

valuate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
lated disclosures made by the Board of Directors. 
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Mastek Limited 
Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) 

• Conclude on the appropriateness of Board of Directors's use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the ability of the Group, to continue as a going concern. If we condude that a
material uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures
in the Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Group to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and
whether the Statement represents the undertying transactions and events in a manner that achieves fair
presentation.

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

9 . We communicate with those charged with governance of the Holding Company, regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

10. We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

11. We also performed procedures in accordance with SEBI Circular CIR/CFD/CMD1/44/2019 dated 29 March 2019,
issued by the SEBI under Regulation 33(8) of the Listing Regulations, to the extent applicable.

other Matters

12. We did not audit the annual financial information of two subsidiaries included in the Statement, whose financial
information reflects total assets off 17,232 lakhs as at 31 March 2023, total revenues off 25,884 lakhs, total net
profit after tax off 3,729 lakhs, total comprehensive income of, 3,742 lakhs, and cash inflows (net) of, 1,299 lakhs
for the year ended on that date, as considered in the Statement. This annual financial information has been audited
by other auditors whose audit reports have been furnished to us by the management, and our opinion in so far as it
relates to the amounts and disclosures included in respect of these subsidiaries is based solely on the audit reports
of such other auditors, and the procedures performed by us as stated in paragraph 11 above.

Further, of these subsidiaries, one subsidiary is located outside India, whose annual financial information has been 
prepared in accordance with accounting principles generally accepted in its respective country, and which has been 
audited by other auditor under generally accepted accounting policies applicable in its country. The Holding 
Company's management has converted the annual financial information of this subsidiary from accounting principles 
generally accepted in its country to accounting principles generally accepted in India. We have audited these 
conversion adjustments made by the Holding Company's management. Our opinion, in so far as it relates to the 
amounts and disclosures included in respect of this subsidiary, is based on the audit report of other auditors and the 
conversion adjustments prepared by the management of the Holding Company and audited by us. 

Our opinion is not modified in respect of this matter with respect to our reliance on the work done by and the reports 
of the other auditors. 
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Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) 

13. The Statement includes the consolidated financial results for the quarter ended 31 March 2023, being the balancing
figures between the audited figures in respect of the full financial year and the published unaudited year-to-date
consolidated figures up to the third quarter of the current financial year, which were subjected to a limited review by
us.

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No.: 001076N/N500013 

Adi P. Sethna 
Partner 
Membership No. 108840 

UDIN: 23108840BGYAVl4901 

Place: Mumbai 
Date: 19 April 2023 
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Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regu lations, 2015 (as 
a mended) 

Annexure 1 

List of entities included !" the statement (in addition to the Holding Company) 

1. Mastek Enterprise Solutions Private Limited (Formerly known as Trans American Information Systems
Private Limited)

2. Mastek (UK) Limited
3. Mastek Inc.
4. Trans American Information Systems Inc.
5. Mastek Digital Inc.
6. Mastek Arabia FZ LLC
7. Evolutionary Systems Qatar WLL
8. Evolutionary Systems (Singapore) Pte limited
9. Mastek Systems Pty Limited (formerly known as Evolutionary Systems Pty Limited)
10. Evolutionary Systems Corp.
11. Evolutionary Systems Co. Limited
12. Evosys Consultancy Services (Malaysia) SON BHD
13. Evolutionary Systems B. V.
14. Evolutionary Systems Saudi LLC
15. Evosys Kuwait Wll
16. Evolutionary Systems Bahrain WLL
17. Evolutionary Systems Consultancy LLC
18. Evolutionary Systems Egypt LLC
19. Newbury Cloud Inc.
20. Evolutionary Systems Canada limited
21. Meta Soft Tech Systems Private Limited (with effect from 01 August 2022)
22. Metasoftech Solutions LLC (with effect from 01 August 2022)

Chartond Accou,tants 
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MASTEKUMITED 
Recfstored Office: II04/80S, President House, Opp.C.N.Vldyalaya 

New Am"-adl Clrcle, Ahrnedabad-380 006 
CIN No. l74140Gl1982PLCOOS21S 

Statement of Consolidated Flnanclal Results for the Quarter and Year ended Mar,;h 31, 2023 

Quarter ended 
P artlc UM Mwch 31, Decemoer 31, 

2023 2022 

(Refer note 1) (Unaudited) 

Income 
(a) Revenue from operations 70,918 65,86E 
(b) Other income (Reier note 5) (411 603 

Total lntome 101n 66,46S 
Expenses 

(a) Employee benefits expenses 38,074 34,638 
(b) Anance costs 926 824 
(c) Depreciation and amortisation expenses 1,960 1,959 
( d) other exp,,nses 20,292 19,851 

Total .. penHI 61,ZSZ 57,271 
Profit before exuotfonal Items and taxes I 1 • 2 I 9,625 9,191 
bceptfonal Items -11aln (netl (Reier note 41 
Profit b■fore taxes 13 + 4 1 9,625 9,191 
Income taxes .. peMe / (credit) (Reier note 7) 

• Current tax 3,406 3,143 
• Deferred tax (760) (606 
• Tax relating to earlier period I vears 12801 158 

• Total taxes, net 2,361; 2,47S 
Net profit for the period / year ( 5 • 6 ) 7,25! 6,71, 
Other Comprehensive Income· (loss I/ uin lnetl. net of taxes (Refer note 31 1486 3,021 
Total Comor■hensive Income, net of taxes 17 + II 6.77] 9,733 
P,oflt attributable to 

Owners of the Comoanv 7,257 6,41" 
Non-controflimr interests 2 294 

P,oflt after taxes 7,259 6,710 
Other Comorehenlflll! Income- I loss I I uln, lnetl of taxes attrlbutable to 

Owners of the Comoanv 1536 2,546 
Non-oontrollillJ! interests " 475 

Total other Comprehensllll! Income, net of-. 1416 3,021 
Total Como,..henslve Income attrlbutable to 

owners of the Comoanv 6,721 8,964 
Non-controlllna interests 52 769 

Total Comorehensiw, Income net of taxes 6,77! 9,733 
Paid-VD eaultvsharecaoltal ( Face value Rs. S oershare llRefer note 81 1,526 i.= 
Other eauftv 
Earnfnp per share {face value Rs. 5 each) (not ■nnuaNsed e,u;ept for the year end) : 

{a) Basic· Rs 23,89 21.34 
Cbl DIiuted - Rs 23.48 20.95 

(Rs. In lokhsl 
Year ended 

Mar,;h 31, Mar,;n 31, March 31, 
2022 2023 2022 

(R■fer note 1) (Audited) (Audited) 

58,15, 256,335 218,384 
1,79, 3,825 3,608 

59,9M zeo,1., 221,99 

29,l� 137,S� 109,545 
2Sl 2,47, 768 

l,21E 6,731 4,287 
16,961 73,16'! 62,588 
47,SSl 219,lltio 177,DI 
U,3!M 40,20! 44.all' 

2,53 
U,S!M 42,73 44,IIM 

3,64( 14,400 12,628 
(69) (3,355 (1,166) 

65 
3,571 U.,71C 11,-

a,an 31,021 3334l 
911 6,5"' 2,57, 

9,73.11 37,611 35,915 

7,99( 29,301 29,51 
833 l,72E 3,82! 

8,87' 31,021 33.34: 

QfV' 6,545 2,55 
11 39 11 

911 6, ...... 2,Sn 

8,89( 35,846 32,061! 
""" 1,765 3,84 

9,73� 37 61 35,91! 
1,501 1,521 1,50 

166,815 105,63! 

26.7� 97.23 106.52 
26.1' 95.53 103.BI 
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Sennent information:-

Particulars 

Sqmont rewnue 
UK& Europe operations 
North Ame<lca operations 
Middle East 
Others 

Revenue f?om operation s 
Secment  results 

UK & Europe operations 
North America operations 
Middle East 
others 

Total 

Less : I. Fin ance COits 
' II. Other un-wcable expenditure (net} 

Profit before ttoepllonal Items and taxes 

Excentional Items• oln (netl !Refer note 41 
Profit before taxes 

Notes on sament Information: 

MASTEK UMIHD 
Recfsl,!red Office: 804/805, President House, 0pp.C.N.Vldyolaya 

Near Amt.-adl Orcle, Mmedabad-380 006 
ON No. L74140GJ1982PLC005215 

Statement of Con.,.lidated financial Results for the Quarter and Yew ended March 31, 2023 

Quarter ended 

March 31, December 31, 

2023 2022 

(Refer note 1} (Unaudited) 

42,861 38,80] 
18,415 18,32l 

6,565 6,04l 
3,071 2,68! 

70,911 65,I"' 

9,TT7 9,l0l 
1,33( 2,56l 

� (75 
1,091 165 

12.""" 11,757 
926 824 

2,253 1,742 

9,62' 9,191 

9,D_,, 9,19] 

I Rs. In lakhs I 

Year ended 

March 31, March 31, March31, 

2022 2023 2022 

(Refw note 1) (Audited) (Audited) 

39,82, 158,76 148,485 
10,69! 62,571 38,SSE 
4,77( 23,351 19,00E 
2,8� 11,65: 12,331 

51,151 256,33! 211,31, 

11,281 39,395 41,36l 
44i 4,66: 3,33, 
17! 67 (148 
479 1,SOi 2,91! 

12,311'.. 46,2:U 47,U 
25 2,47, 7bl 

(264 3,559 1,895 

12,3!14 40,205 44.10.l 

:Z,532 
12,39' 42,73l 44,80• 

i. Based on the •manage�nt approach" as defined in Ind AS 108 - Operating Segments, the Chief Operating Decision Maker (COOM) evaluates the Group1s performance and allocates resources based on analysis 
of various performance indicators by geographbl location of the customers. 
ii. Property, plant and equipment used in the Group's business or liabilities contracted have not been identified to any of the reportable segments, as the Property, plant and equipment and the support services 
are used interchangeably belWeen segments. Accordingly disclosures relating lo total segment assets and liabilities are not practicable. 
iii. 'Others' includes South-east Asia and Australia. 



Audited Consolidated Balance Sheet as at Mon:h 31. 2023 

Particulars 

ASSElS 

Non-a.irre:nt assets 

Property, plant and equipment 
Capital work-in-progress 
Investment properties (refer note 4) 
Goodwill 
Other Intangible assets 
Right-of-use assets 
Financial assets 

Investments 

Other financial ,mets 
Deferred tax assets, �t 
Income tax (Current-tax) assets 
Other non-current assets 

Total non cum,nt •-ts

Curn,nt assets 
Financial assets 

Investments 

Trade receivables 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents 
Other financial assets 

Contract assets 
Other current assets 

Total current assets 
otalAssets 

MASTEK LIMITED 

Recistored Office: 804/805, President House, Opp.C.N.Vidyalayo 
Near Ambawadl Circle, Ahmedabad-380 006 

ON No. l74140GJ19&2PLCOOS215 

I Rs. In lallhs I 
Asat 

Mon:h 31. 2023 Man:h 31, 2022 
1Audlt9dl IAudltedl 

5,93 5,64 
66E 435 

4ll 
149,75! 69,80 

15,37, 7,lCM 
2,95! 1,13, 

1,2� 1,07, 
2,s5i 4,15E 

10,485 7,05( 
32, 32, 
14 lSl 

... ,�� ,1, ..... 

6,™ 5,483 
50,66, 43,557 
20,7� 72,658 

51 48 
1,202 1,381 

35,080 20,181 
10,648 8,213 

124,,,,., 151,,�• 
3:i4,v:,u 248,817 



Audited Consolkfated �nee Sheet ant Marth 31. 2023 

Pll<ticulan: 

EQUnY AND LIABILITIES 
EQUITY 

Equity share capital 
Other equity 

Equity attrlblltabletD owner,: of the Holdln1 Company 
Non..:ontrolling Interest 

Total equity 

LIABILITIES 
Non-current llabilltle1 

Financial liabilitie,; 
Borrowings 
Lease liabilities 
other financial liabilities 

Provisions 
Deferred tax liabilities, net 

Total non current llabllltieo 

Current liabilities 
Financial liabilities 

Borrowings, 

Lease liabiUties 
Trade payables 

MASTEK LIMITED 
Recistered Office: 804/805, President House, Opp.C.N.Vkfyalaya 

Near Ambawadl Circle, Ahmedabad-380 006 
ON No. l74140GJ1982PLCOOS21S 

total outstanding dues of micro enterprises and small enterprises; and 
total outstanding dues of creditors other than micro enterprises and small enterprises 

Other financial liabilities 
Contract liabilities 
Other current liabilities 
Provisions 

Current tax liabilities, net 
Total current llabllltln 
otal liabilities 
otal eauitv and liabilities 

I Rs. In lakhs I 
Asat 

Marth 31. 2023 Marth 31, 2022 
fAudltedl IAudltedl 

1,526 1,501 
166,815 105,635 
l!IS.341 10,,,1.� 

9,llU 15,u:,q 
111,45] UL.UU 

26,904 ll,080 
2,249 804 

27,617 23,717 
3,357 2,720 
2,961 2,124 

.,,,01111 41,44> 

10,174 6,946 
1,00, 453 

15 19 
18,279 18,699 
20,410 36,480 

5,927 6,256 
8,223 7,344 
3,324 2,780 
6,192 6,225 

13,551 as,202 
1::Jb,u�:, lZti,64/ 

314,0.., 248,811 



MASTEK UMllfD 
Resfstl!red Office: 804/805, President House, Opp.C.N.Vklylllayo 

Near Ambawodl Circle, Ahmedabad-380 006 

Audhl!d Consolidated 5-ment of C:..sh Flow for year ended Morch 31, 2023 

Portlculars 

Cash flows from operotinJ ICtivitles 
Profit for the year 
iAdJustments for; 

Interest income 
Employee stock compensation expenses 
Finance costs 
Deprt!Oation and amortisation 
Tax expense 
Exceptional Item 

CIN No. L74140GJ1982PLC005215 

Provision made against �ivables, doubtful of reCOYery (net) and bad debts written off 
(Profit)/ loss on sale of property plant and equipment net 
Profit on sale of current hwesbnents 
Rental income including maintenance charges 

hainces In operatlnc UH1s and llabllltles; net of effacb from acquisitions 
(increase) in trade receivables 
(Increase) in loans and advances and other assets 
(Decrease I/ Increase in trade payables, other liabllities and provisions 

Cash ceneratod from openrtlnc activities before taxn 
Income taxes paid, net of refunds 

Net cash ,enerated from operatlnc activities 

Cash flows from lnvest1n1 activities 
Proceeds from sale of property, plant and equipment and Investment property 
Purchase of property, plant and equipment capital worl<-in-progress and Intangible assets 
Interest received 
Rental income Including maintenance charges 
Purchase consideration paid for investment In VolteoEdge 
Purchase consideration paid for acquisition of subsidiaries 
Purchase of other short term investments 
Proceeds from sale of other Investments 

Netush (ufed In) ln-ns activities 

leash flows from flnondnc actlvllles 
Proceeds from Issue of shares under the employee stock option schemes 
Proceeds of borrowings, net 
Payment of lease liabilities 
Dividends paid 
Interest paid on lease and other finance charges 
Interest paid on loan 

Net cash pnerated from/ (used In} flnancln& activities 

Effect of changes in e<ehange rates for cash and cash equivalents 
Net (decrease)/ increase in cash and cash equivalents during the year 
Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents transferred pursuant to a business acquisition of subsidiaries (re�r note 9 to 11} 

c--i. and cash equivalents at the end oftlle year 

I Rs. In lalchs 
Year ended Year ended 

March 31, 2023 March 31, 2022 
(Audited) IAudfRdl 

31,021 33,3C 

(149: (292 
55S 39, 

2,47l 76.! 
6,73 4,2Bi 

11,711 ll.,46l 
(2,532 

2,54l 1,14' 
(37 . 

(4n (1,696 
(438 (287 

51,421 49,lz: 
(14,647 (13,842, 

(927 (3,669' 
(11,531 6,641 
2.4,31! 31,253 

(13,608 (10,904 
10,,u, u,-

4,93! 1! 
(3,150 (3,6B5) 

39'1 35; 
in 4ot 

(1,241 
(75,517 (16,5951 
(26,171I (2s,136J 

26,765 45,62l 
173,704 12.015 

24' rn 

17,411 (7,092 
(966 (693 

(5,734 (4,752 
(175 (23 

(1,528 (463 
9,z,, 112.a!iO 

(501: (587 
(54,247: 11,89, 

72,65! 60,76: 
2,353 

20,7 ... /2.l>'-11 



MASTEK LIMITED 
Resfsten,d Office: 804/805, President House, Opp.C.N.Vidyalaya 

Near Ambawadl Circle, Ahmedabad-380 006 
C1N No. L74140GJ1982PLCOOS215 

NolM to the consolldatl!d financial results: 
1 The above consolidated financial results ('Statement') of Mastek Limited ('the Holding Company/ the Company') were reviewed and recommended by the Audit Committee and were thereafter approved by the 

Board of Directors at their respective met tings held on April 19, 2023. The statutory auditors have carried out an audit of the consolidated financial results for the year ended Marth 31, 2023. The figures for the 
quarters ended March 31, 2023 and March 31. 2022 are the balancing figures between the audited figures for the years ended on those dates and the year to date figures up to the end of third quarter of the 
respective flnantial years, on which auditors had performed a limited review. 

2 The Statement has been prepared in att0rdance with the recognition and measurement principles laid down in Indian AtC011ntinc Standard 34, Interim Financial Reporting ('Ind AS 34'), prescribed under section 
133 of the Companies Att, 2013 (the 'Att'), and other aa:ounting principles generaffy accepted in India and is in compliance with the prnentation and disclosure requirements of Regulation 33 of the SEBI (listing 
ObHgations and Disclosure Requirements} Resulations, 2015 (as amended}. 

3 Olher Comnrehenslw Income• (loss!/ nln !net of taxesl Includes: (Rs. In lalchs) 
Pardculan Quarter ended Year ended 

March 31. December 31, March 31. March 31. March 31, 
2023 2022 2022 2023 2022 

(Reier note 1) (Unaudited) (Refer note 1) (Audltadl {Audited) 
(I) Items thatwllf not be subsequently reciHllfted to the profit or loss (net of mes): 

Oefi� benefit clan actuarial (iossl/ •aln, net {13 .. 1� 3S! 23 
!Total ru 3' 1"' 35E 23: 

HI Items that will be su.,._,uentlv reclMslfled 1D the =tit or loss I net of taxes I: 
Exthan•e Hossl / irain on translation of forehm ooerations (297 4,37� gjj 7,021 1,621 
(loss)/ gain on change in fair value of forward contracts desi&nated as cash flow hedges, net {121 (1,2791 29B (613} 1,51� 
(loss} on change in fair value ofother finan<:QI instruments, net rss (108 {S48i (18S (798 

Total 1473 2,98 72l 6,771 2""" 
IOlher Comnrehenslw, Income- (lossl / 111n lnetl. net of taxes ti.iii (416 3,021 91l 6,!MI< 2,57: 

4 Exteotlonal Items • nln/ rlossl lnetl reoresena the foHowln•: 
Particulan Quarter ended Year ended 

March 31, December 31. March31. March 31. March 31. 
2023 2022 2022 2023 2022 

{Reier note 1) {Unaudited) {Refer note 1) (Audited) {Audited) 

Net profit on nle of Investment property (relatlnc to corporatle asset of India operations) 4,27 
Expense relatlnc to buslnOS$ combination conHlmatl!d during the year (refat1n1 mainly llD North 

IAmerlu ooerallonsl {1,745 
Netpln 

2,53, 



MASltK LIMITED 
Registered Office : 804/805, President House, Opp.C.N. Vldyalaya 

Near Ambawadl Orde, Ahmedabad-380 006 
ON No. l74140Gl1982Pl0l05215 

5 The Group has accounted net change in foreign exchange gain under "Other income". Further, during the period the Group has realised foreign exchange loss / (gain) arising from currency hedges relating to 
certain firm commitments and forecasted sales transactions. The table below shows the amount of gain or loss in each of the periods/ years presented: 

Particulars Quarter ended Year ended 

Mardi 31, December 31, March 31, March 31, March 31, 
2023 2022 2022 2023 2022 

!Refer note 1) ·1unau<11tedl (Refer note 1) (Audltedl (Auditedl 

Net foreign eJCChanse 1o .. / (gain) 344• (202} (947) (2 597' 11,202} 
Net realised foreign exchange (gain) arising from hedging accounted under revenue from operations 

(190) (100) (136) (832) (216) 

•includes debit for excess of net exchange gain recoSnosed till the third quarter over the gaon retoSnised for the year, due to changes In exchange rate. 

6 During the year ended March 31, 2020, Mastek acquired control of the business of Evolutionary Systems Private Limited ("ESPl "I and Its subsidiary companies (toSether referred to as "Evosys"}. The acquisition 
was as follows: 
i. Mastek (UK) Limited, a wholly-<iwned subsidiary of Mastek Limited, entered Into a Business Transfer Agreement ("BTA") on February 8, 2020 to acquire the business of Evosys Arabia FZ LLC and Share Transfer 
Agreements (STA) to acquire Middle East Companies ("MENA Acquisition") by paying a cash consideration (net of cash and cash equivalents) of USO 64.9 million I.e. Rs. 48,204 lakhs. The dosing of such 
transaction occurred on March 17, 2020, which Is considered to be the date of transfer of control or the date of acquisition, as per Ind AS 103- "Business Combinations", and necessary effects have been 
recognised in the standalone financial statements of the respective entities and consolidated financial statements of the Company and its subsidiaries. While the acquisition has been effected and full 
consideration has been paid, procedures to complete the legal processes like registering sale of shares was pending due to the pandemic condition, which has been completed during the year ended March 31, 
2022. 

ii. With respect to a business undertaking of ESPL (Including investments In certain subsidiaries of ESPL), the parties {Mastek group and Evosys group) entered into a Demerger Co-operation Agreement (DCA) and 
Shareholders Agreement on February 8, 2020. The manner of discharge of the non-cash consideration and the acquisition of legal ownership, was decided to be achieved through a demerger scheme filed before 
the National Company Law Tribunal (NCLT) ("the Scheme"), or, as per DCA, the parties were to complete this transaction with the same economic effect, by 1n alternate arrangement within the period specified 
in the DCA. The DCA gave Mastek Enterprise Solutions Private Umlted ("MESPL") (formerly known as Trans American Information Systems Private Umiti,d), a subsidiary of Mastek Limited, the right to appoint 
majority of the board of directors In ESPL and Its subsidiaries and also provided for the relevant activities of ESPL and its subsidiaries to be decided by a majority vote of such board of directors, thereby resulting 
In transfer of control of business of ESPL and its subsidiaries to Mastek Group. The date of acquisition of business undertaking for the purposes of Ind AS 103 is the date of transfer of control to the Group, i.e. 
February 8, 2020. Discharge of consideration for demerger was made through issue of 4,235,294 equity shares of Mastek Limited (face value Rs. 5 each) and balance consideration through MESPL by issuing 
15,000 Compulsorily Convertible Preference Shares (CCPS), (face value of Rs. 10 each) of MESPL, subsequently split into 150,000 CCPS of Re. 1 each, which carry a Put Option to be discharged at agreed EBITDA 
multiples, based on actual EBIDTA of 3 years commencing from financial year ending March 31, 2021 including adjustments for doslns cash. 

On September 14, 2021, the above transaction was approved by the NCLT, pursuant to the Scheme of De-merger, for the dernerger of Evolutionary Systems Private Limited (ESPL or dernerged entity), into MESPL, 
with the effective date of February 1, 2020 (Appointed Date). Accordingly, 4,235,294 equity shares of Mastek Limited (face value Rs. 5 each) were issued on September 17, 2021 and considered for the calculation 
of basic earnings per share from the quarter ended September 30, 2021. 

On December 17, 2021, a board meeting was held where the Board approved the buy out of first tranche of CCPS i.e. l/3rd of the total outstanding CCPS (of MESPLI basis the agreed valuations in line with SEBI 
{Issue of Capital and Disclosure Requirements) Reaulations, 2018 (as amended). Accordingly, 254,755 equity shares of Mastek Limited (face value of Rs. S each) had been issued on February 10, 2022, for said buy­
out of first tranche of 50,000CCPS of MESPL 

On December 11, 2022, a board meeting was held where the Board approved the buy out of second tranche of 50,000 CCPS of MESPL basis the agreed valuations in line with SEBI (Issue of capltal and Disclosure 
Requirements) R�ulations, 2018 (as amended). Accordingly, 320,752 equity shares of Mastek Limited (face value of Rs. S each) had been issued on January 17, 2023, for said buy- out of second tranche of 
50,000 CCPS of M ESPL 
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7 During the quarter ended June 30, 2020, the holding company had recognised • provision towards the possible Impact of an uncertain tax treatment based on the present status of the on-going proceedings of Its 

Advance Pricing Arrangement with the tax authorities. These adjustments have been incorporated on a similar basis while estimating the current tax expense for all periods commencing with the period ended 

June 30, 2020. Current tax expense for the quart,,r and year ended March 31, 2023 Includes Rs. 321 lal<hs and Rs. 836 lalchs, respectively, recognised on a slmUar basis. 

'Tax relating ID earlier period/ year' represent foreign tax credits of certain subsidiaries, considered no longer recoverable as per the tax provisions enacted in the jurisdictions of the service receiver and provider. 

a During the quarter and year ended March 31, 2023 the paid-up equity share capital stands increased by Rs. 22.03 lalth (440,692 equity shares of Rs. 5 each) and Rs. 25.34 lakh (506,806 equity shares of Rs. 5 each) 

respectillely, pursuant ID the allotment of equity shares for the buy-out of the second tranche of 50,000 CCPS of MES Pl (refer note 6) and on the exercise of options by eligible employees, under th" ESOP scheme 

Plan VI and Plan Vil 

9 Mastek Inc., a wholly-owned first level step-down subsidiary of Mastok llmitod, signed a definitive agreement and acquired the 100% equity I nterest of Metasoftech Solutions UC ("MST USA"). MST USA is an 

Independent Salesforce consulting and system Integration partner in the Americas region. The purchase consideration Includes upfront payment of USO 76.60 million (approximately Rs. 61,200 lakhs) and earn 

out - between USO O lo USO 35 mirnon, subject to achieving financial targets. 

10 Further, Mastek limited, signed a definitive aareement and acquired 100% equity shares of Meta Soft Tl>ch Systems Privat" Limited (MST), which Is an off-shore service provider and is mainly engag"d In 

Information Technology and software ,upporl service,. The "quity sharM we,., bought for a consideration of Rs. 2,723 lakhs, subject to customary dosing adjustments as per the terms of the Share Purchase 

Agreement 

11 Acquisitions mentioned in noto 9 and 10 above, were completed on August 1, 2022, Consequent to the acquisition, MST along with US entity 'Metasoftech Solutions LLC', has become a wholly owned subsidiary of 

the Mastek limited and has been considered for the purpose of preparing Statement of the Group from such date. 

12 On December 16, 2022, Mastek Inc., a wholly-owned first level step-down subsidiary of Mastek limited, made a SAFE note irwestment in VolteoEdge, an Edge Intelligence Company in the Connected Enterprise 

Space ("VolteoEdge'} which will be corwerted into an equity stake (of approximately 5%) in series A round with a pre-determined valuation cap. Volteo£dge in collaboration with Intel and ServiceNow, deliver.. 

Edge-as-a-Service or Edge-to-Service (E25) to its custom"rs across Manumturing, Oil & Gas, Healthcare, Retail, and Infrastructure industries. The purchase consideration Includes upfront payment of USO 1.50 
million (approximately Rs. 1,241 lalchs). 

13 The Board of Director.. of the holding company have recommended a final dividend of Rs. 12 per share (240%) on face value Rs. S each at the board meeting held on April 19, 2023. 

14 Previous period's/ year's figures have been regrouped or reclassified wherever necessary. 

Place : Mumba� lndl;o 

Date : April 19, 2023 

r 

Chairman 
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Independent Auditor's Report on Standalone Annual Financial Results of the Company pursuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) 

To the Board of Directors of Mastek Limited 

Opinion 

1. We have audited the accompanying standalone annual financial results (the 'Statement') of Mastek
Limited (the 'Company') for the year ended 31 March 2023, attached herewith, being submitted by the
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended) ('Listing Regulations').

2. In our opinion and to the best of our information and according to the explanations given to us, the
Statement:

(i) presents financial results in accordance with the requirements of Regulation 33 of the Listing
Regulations; and

(ii) gives a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards ('Ind AS') specified under section 133 of the Companies
Act, 2013 (the 'Act'), read with the Companies (Indian Accounting Standards) Rules, 2015, and other
accounting principles generally accepted in India, of the standalone net profit after tax and other
comprehensive loss and other financial information of the Company for the year ended 31 March 2023.

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10)
of the Act. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Statement 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 (the
'ICAI') together with the ethical requirements that are relevant to our audit of the Statement under the
provisions of the Act and the rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence obtained
by us, is sufficient and appropriate to provide a basis for our opinion.

ClwloredAc.-11 
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Responsibilities of Management and Those Charged with Governance for the Statement 

4. This Statement has been prepared on the basis of the standalone annual financial statements and has
been approved by the Company's Board of Directors. The Company's Board of Directors is responsible
for the preparation and presentation of the Statement that gives a true and fair view of the net profit and
other comprehensive loss and other financial information of the Company in accordance with the Ind AS
specified under section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules,
2015 and other accounting principles generally accepted in India, and in compliance with Regulation 33
of the Listing Regulations. This responsibility also includes maintenance of adequate accounting records
in accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Statement that gives a true and fair view and is free from material misstatement,
whether due to fraud or error.

5. In preparing the Statement, the Board of Directors is responsible for assessing the Company's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern, and using the
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company
or to cease operations, or has no realistic alternative but to do so.

6. The Board of Directors is also responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Statement 

7. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with Standards on Auditing, specified under section 143(10) of the Act, will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of this Statement.

8. As part of an audit in accordance with the Standards on Auditing, specified under section 143(1 O) of the
Act, we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

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

otlcos in llengabu, CharwJio,,,h, Chemai, arug,.,,, Hyd,rabed, Koct,, Kolbll, Munbai, N 
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• Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has in place adequate
Internal Financial Controls with reference to standalone financial statements and the operating
effectiveness of such controls.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

• Condude on the appropriateness of the Board of Directors' use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the Statement or, if such disclosures
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained
up to the date of our auditor's report. However, future events or conditions may cause the
Company to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events in a
manner that achieves fair presentation.

9. We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

10. We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

(This space has been intentionally left blank) 
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Mastek Limited 
Independent Auditor's Report on Standalone Annual Financial Results of the Company pursuant 
to the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 {as amended) 

Other Matter 

11. The Statement indudes the standalone financial results for the quarter ended 31 March 2023, being
the balancing figures between the audited figures in respect of the full financial year and the published
unaudited year-to-date figures up to the third quarter of the current financial year, which were
subjected to a limited review by us.

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No.: 001076N/N500013 

Partner 
Membership No. 108840 

UDIN: 23108840BGYAVL3217 

Place: Mumbai 
Date: 19 April 2023 
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MASltK LIMITED 
Reclstered Office: 804/805, President House, Opp.C.N.Vldyalaya 

Near Ambawadl Clrti., AhmlOdabad-380 006 
CIN No. l741AOGl19112PLCOOS215 

Statement of audn.d Standalone flnancl.ll ResuMs for tht, Quarter and Yoar and-.1 March 31, 2023 

Quarter ended 
Partlculan Man:h 31. Decambar 31. Mardl31. 

2023 :to22 2022 

(Refw note 1) (Unaudftad) (Rel,r note 1) 

1 Income 

fa) Revenue from operations 8,881 8,1()1 6,841 
(b) Other Income (Refer note 6) 2,90' 5"' 3,02' 

!Tot.al Income 11,79] 8,671 9,873 
2 Ex-

(a) Employee benefits i,xpenses 5,88, 5,05( 4,931 
(bl Finance costs ! I ll 
(c) Depreciation and amortisation expensts 28( 29! 36' 
Id) Other expenses 1,air. l,tN 1,401 

Totalex- 7,55! 6,451 6,70!! 
3 Profit bafora .. ceptlonal Items and taxes ( 1- Z) 4,231 2,21! 3,16! 
4 Exceptional ltl!ms •gain / (loss), (net) (Refer noce 4) 1,97 761 (683 
s Profit befora taxes ( 3 ♦ 4) 6,21' 2.""' 2.llll 

6 Income tu ""PlflSII / (credit) (Refer note 9) 
- Current tax 1,22] 75' 511 
-Defer�tax (217 31! (41 

• Total tax, not 1,00< 1,07, 471 
7 Net profit for the period/ y ear ( 5 • 6 )  5,211 l,""' 2.""' 
8 Other Comprehensive Income· (loss) / gain (net of taxes) (Refer note 3) (287 11,220 1201 
9 !Total ComprahensM! Income, net of we, (7 ♦ S) 4,92l ... l,IIOJ 

10 Paid-up equity sharl capital I Face value Rs. 5 per share) (Refw note 101 1.521 1,""" 1,501 
11 Other equity 
12 Eamlnp per share lof face value Rs. 5 eadl)lnotannuallsed e,cept for year end): 

(al 8aslc • Rs 17.1.! 6.3' 6,7] 
(b) DIiute d - Rs 16.81 6.2, 6.51 

(Rs In lath s) 
Yearende<I 

March 31, March 31. 
2023 2022 

(Audltmd) (Audited) 

31,33! 25,67( 
1,33; 7,3"' 

38,671 33,02' 

21,25! 18,80! 
4' s, 

1,30' l,24l 
S,36! 3,Allf 

27,97! 23""' 
10,701 9..&ll 
5,86< 14! 

16.«C 9,581 

3,66! 2,48! 
(318 (613 
3,35] 1,871 

13.11, 7,711 
(139) 5"' 

13,07! 1,26! 
1.5:N 1,50] 

72.741 58,671 

43.8! 27.8, 
43.0l 27.ll 



Audited Standllione Balance Sheet•• al Mard1 31, 2023 
Particulars 

ASSm 
Non-current as.sets 

Property, plant and equipment 
capital wori::·ln-pr01res1 
Investment properttes {refer note 4) 
Intangible assets 
Rl&ht-of-use assets 

Financial assets 
Investment ln subsidiaries 
Investments 
Other financial assets 

Deferred tax assets, net 
Other non-current assets 

lrotal non-am-ent assets 

b.rrent asM!ts 
Financial assets 

Investments 

Trade receivables 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents 
Other flnanclal asseu 

Contract assets 

Other current assets 
Total currant assets 
Totalassats 

MASTEK LIMITED 

Ret:isteml Office: 804/805, President House, Opp.C.N.Vldyalaya 
Near Ambawadl arde, Ahmedabad-380 006 

(IN No. L74140GJ1912PLC005215 

( Rs. In 11.i,s I 
A.sat 

March 31. :WU March 31. W22 

(Audited) (Audlladl 

3,Z6l Z,87! 
43, 421 

41• 

11 18' 

2Z s 

67,38: 46,56! 
S: 1.0� 

84: 1,13• 
3,661 3,Z8' 

121 12• 
75..,. 56,JAJ 

3 4,7n 
3,751 5,65, 

692 1,57( 
51 4l 

1,13' 1,11! 
391 

Z,021 1,75: 

1 ... , 15,31' 

13,46, 71,45' 



Audited Standalone Balance Sheet as at Mardi 31, 2023 

Particulars 

EQUITY AND UABILmEs 

EQUITY 

Equity share capital 

Other equity 

!Total oqulty 

UAIIUTIES 

Non-cu=nt llabllltfes 

Fi nancial liabilities 

Bo rrowings 

u,a s ellabllitles 

Other financial llabllltles 

Provisions 

Total non-wr,.,nt llabiflll•• 

Cumtnt llabllitles 

Flnanclol llabliltlos 

Borrowings 

u,ase LlablUties 

Trad e payables 

MASTEKUMITED 

lleJlste,ed Office : 804/805, P"'sldent tlouse, Opp.C.N. Vldyalaya 

Near Ambawad1 Cirde, Ahmedabad-380 006 

CIN No. L74140GJ1912PLC005215 

total outsta nding dues of micro enterpri ses and small enterprises; and 

total outstanding dues of creditors other than mlc ro ente rpri ses and small ente rprises 

Other financial llabllltles 

Other rurrent llabllitles 

Contract liabilities 

Provisions 

Current tax liabili ty, n et 

!Total wrrent llablMtle< 

!Total liablllttes 

!Total eciultv and liabllitles 

( Rs. In laths ) 

Asat 

Mardi 31 2023 Man:h 31, 2022 

IAudHedl (Audited) 

1,52! 1,501 
72.74 58,678 

74,27l 60,111 

19: 184 

2' 23 

223 1,393 
1,102 838 

1,54 2,4.ff 

78 79 

35 

2,436 3,06! 

1,671 3,159 

595 57, 

251 12] 

1,020 1,031 
1,602 76'1 

7,6S3 1,131 

9,l!M 11,275 

13,Ai? 71,� 



MASTEK UMITB> 
Re(lstered Oflice: 804/805, President liou5e, Opp.C.N.V"ldyolaya 

Nor Ambawadl Clrde, Ahmodabad-380 006 
CIN No. L74140GJ1912PLC00521S 

Audlled Standalone Statement of cash Flows for year ended Man:h 31, 2023 
Particulars 

C.sh - from operatl,. octlvltles 
Profit for thti year 
Adjustments for : 

Interest income 
Guarantee commission 
Employee stock compensation expenses 
Ffnance costs 

Depredation and amortisation 
PrOYislon made "i•lnst �lvables, doubtful <I: recovtry (net) and bad debts writttn off 
Ta11. expense 
Exceptional item 
Divkfend from subsidiary 
(Profit) on sale of proparty, plant and equipment, net 
Profit on sale of current Investments 
�talincome 

toP•ratlng profit befon worldllll capital c11a,,... 
Decrease/ (Increase) in trade receivables 
(Increase) in loans and advances and other assets 
!Decrease)/ Increase In trade payables. other llabllltles and provisions 

k:ash generated from operating activities before taxe.s 
Income taxes paid, net of refunds 

Net cash generai.d from operating adMtifl 
!Cash flows from l1W11stllll actlvltlti 

Proceeds from sale of prcperty, plant and equipment and rnvestment property 
Taxes on proceeds from sale al property, plant •nd equipment and Investment property 
Purchase <I: property, plant and equipmen� capitol work-in-progress and intanciblt assets 
Interest received 
Purchase consideration paid for acquisition of subsidiaries, net of cash and ca.sh equivalents 
Dividend from subsidiary 
Rent.al Income 
Guarantee commission r�tved 
Purchase of cu�t investments 
Proceeds from sale of current investments 
Taxes on proceeds from sale of current Investments 

Net cosh pnented from l1H1est1,. •ctlvlties 

cash flows from finandt1111Ctlvltles 
Proceeds from issu� of shares under the employee stock compensation schemes 
Proceeds <I: borrowings, net 
Dividends paid 
Payment of lease Kabllltles 
Interest paid on finance lease and other finance charges 

Net cash (used In) from fiNn<lng activities 

Net (decrease) in cash •nd cash equivalents durina the year 
cash and cash equivalents at the beginning of the year 

cash and cash eaulvolentsat the end of the year 

Rs. In a I khs) 
Year ended Year ended 

Mardi 31, 2023 Man:h 31, 2022 
IAud;tedl !Audited) 

13,ZU 7,7ll 

(80) (302 
(198 (191 

141 19l 
"" 5"I 

1,30l 1,24l 
345 Sl 

3,351 l,87E 
(5,864) (145 
(5,714 (4,721 

(12) (8 
(396 (1,637 
(234) (287 
S,9CMI 3,831 

1,!145 (1,229 
(190 (129 
(589 30l 
1,0R i,m 

(1,579 (1,259 
s.,.., 1,5.., 

4,445 I 

(750 
(1,768) (1,199 

141 35: 
(14,865 (16,596 

5,711 4,Til 
271 40E 

20! 13! 
(13,934 (22,412 

l9,86E 37,111 
(69) (380 

(7MJ 2,.1.31 

24" rn 

I 12! 
(5,734) (4,753) 

(125) (38 
(24) (15 

15,631 14,504 

(878) (823 
l,57t 2,39, 

69> 1,Sn 



Notes to the audited standalone flnandal results: 

MAS1tlC LIMITED 
Reclstettd Office: 804/805, President House, Opp.C.N.Vldyaloya 

Near Ambawadl Clrde, Ahmedabod-380 006 
CIN No. L74140G.l1982PLC005215 

1 The above standalone flnanclal results ('Statement') were reviewed and recommended by the Audit Committee and were thereafter approved by the Board of Directors at their respective meetings held on April 19, 2023. 
The statuto,y audlton have carried out an audit of the standalone financial results of Mastel: Limited for the year ended March 31, 2 023. The figures for the quarters ended March 31, 2023 and March 31, 20 22 are the 
balancing fi11JJes between the audited fl1ures for the years ended on those dates and the year to date figures up to the end of third quarter of the resp&Ct:N'e financial years, on which auditors had performed a limited 
review. 

2 The Statement has been prepared In acconlanca With the rec0f1nlticn and measurement principles laid down In Indian Accounting Standard 34, Interim Financial Roportlng ('Ind AS 34'), prescribed under section 1 33 of the 
Companies Act, 2013 (the 'Act'), and other accounting principles generally accepted in India and is In compliance with the presentatlcn and disclosure requirements of Regulation 33 of the 5£81 (listing Obligations and 
Disclosure Requirements) Reiulations, 2015 (as amended). 

Olhor ComprohenslVe lna>mo• (loss)/ aaln (not of taxes) Includes: (Rs. In lalthsl 
Partlculars Quarter ended Year ended 

March 31, Decamber31, March31, MarchJl, March 31, 
2023 2012 2022 2023 2022 

lllafw note 1) (Unaudited) (Refwr note 11 (Audited) IAudftod) 
rn Items that wMI not be reclanlfled subs,a"""11v to the nroftt or loss lnat of t .. es): 
Defined benefrt Dian actuarial floss\ I uin net (17 3 lE 6 ... 

Total 117 3: 11 6i "' 

Iii Items that wtll be reclassified subseau......, to the nroflt or Ion I net of taxes!; 
(Loss)/ saln on change in fair value of forward contracts designated as cash flow hedges, net (216 (1,149 28 (20 1,2 11 
Loss\ on cha ... -- in fair value of other flnancial instruments net (54 (108 1502 (184 (752) 

Total (270 (1,257 (217 1204 .... 

Other Com__._nslve lnaime- floss! I •aln loot of taxnl 11+111 , ... , 11.22C IZIJJ ,u, ,,. 

Exceptional hams ,.presents the followlna: IRs. In lakhs! 

Particulars Q- ended Year ended 
March 31, December 31, M.rchJl, March 31, March 31, 

2023 20:U 2022 2023 2022 
IRtfer noto 11 IUnaudltedl lflofw note 11 IAudltacll IAuditadl 

Gain I IJossl on cha-- In fll< value of nut .......,n llabllltv I refer no1e 71 1,, .. ,., 1683 �,. 14, 
Not oroflt on saio of lnvostmont =-~ 4,n, 
Reversal of Mttlement nrovlsk>n ,.fatlrw to revtnue contract ·� '" 

Not pin / (lossl 1,971 76: (683 5-86< 14! 

S The Company has accounted net foreign exchange gain under "Other Income". Further, during the period, Company has reaHsed foreign e>echange loss/ (gain) arising from currency hedges re�tfng to certain ftrm 
commitments and forecasted sales transactions. The table below shows the amount of gain or loss In each of the periods presented: 

IRs. In lakhsl 

Partlculan Quarter ended Year ended 

March 31, December 31, M.rch31, March 31, M.rch 31, 
2023 20:U 2022 2023 2022 

(Refer note 1) (Unaudited) (Rifer noto 1) (Audited) (Audited) 
Net forelan exchanoe lealnl 11Y, 1215 IJ..< ,., ,,. 

Not realised forelln exchange (&alnl arising from hecfclng accounted under revenue from 
1---rations (182 (246) (10 3) (1,000) (UBI 



MASTEi( LIMITED 

Rqlstered Olfico : 804/805, President House, Opp.C.N.Vldyalaya 

Near Ambawadl Clrde, Ahme<Aba6-380 006 

ClN No. L741AOG.11982Plal05l15 

6 The Company has accounted dividend received from its subsidiary under 110ther inaxne•. 

Partlculan Quarter ended 

Man:h 31, O.C.mller 31, 

2023 2022 

(Rifer note 1) (Unaudltod) 

DIYideftd received 2,50! 

(lb. In lakhs) 

Year ended 

March 31, March 31, March 31, 

2022 2D23 2D22 

(Refw note 1) (Audit..t) (Auditad) 

2,02! S,71l 4,721 

7 During the quarter and year ended March 31, 2020, Mastek acquired control of the business of Evolutionary Systems Private Limited ("ESPL") and IIS subsidiary companies (together referred to as "Evosys"). The acquisition 
was as follows:� 
I. Mastek (UK) Umiu.d, a wholly-owned subsidiary of Mastek Limited, entered into a Business Transfer Ag=ment ("BTA") on February 8, 2020 to acquire the busirn,ss of Evosys Arabia FZ UC and Share Transfer 
Agrttments (STA) to acquire Middle East Companies ("MENA Acquisition") by paying a cash consideration (net of cash and cash equivalents) of USD 64.9 mllllon I.e. Rs. 48,204 lakhs. The closing of such transaction 
occwnd on March 17, 2020, which is conslderad to be the date of transfer of control or the date of acqulshJon, as per Ind AS 103 1Buslness Combinations', and necessary effects have been recoe;ntsed In the standalone 
flnancial statements of the respective entities and consolidated financial statements of the Company and Its subsid�ries. 

White the ocqulsltlon has been effected and tun consideration has been paid. procedures to complate the legal proa,sses llke registering sale of shares was pending due to the pandemic condition, which has been 
completed during the year ended March 31, 2022. 

Ii. With respect to a buslness undertaking of ESPL (Including lnvestmenlS In certain subsidiaries of ESPl), the parties (Mastek group and Evosys group) enu.red into a Demerger �ration Agreement (DCA) and 
Shareholders A&,eemenl on February 8, 2D20. The manner of discNrge of the non-cash consideration and the acquisition of lepl ownership. was decided to be achieved through a demorger scheme flied before the 
National Company Law Tribunal ("NCLT") ('the Scheme•), or. as per DCA, the parties were to complete this transaction with the same economic effect, by an alt<!rnate arrangement, within the period specified in the OCA. 
The DCA gave Mastek Enterprise Solutions Pr!Vate Limited ("MESPL") (formerly known as Trans American lnfonnatlon Systems Prh/ate Llmltl!d) a subsidiary of Mastek Limited, the right to appoint majority of the board of 
director. In ESPL and Its subsidiaries and also pra.,lded for the relevant activities of ESPL and Its subsidiaries to be decided by a majority vote of such board of dhctor., thereby resulting In transfer of control of business of 
ESPL and its subsidiaries to Mastek Group. The date of acquisition of busine,;s undertaking fOf the purposes of Ind AS 103 is the date of transfer of controt to the Mastek Group, i.e. February 8, 2020. Discharge r:J 
consideration for demerger was made thrcugh Issue of 4,235,294 equity shares of Mastek Limited (face value Rs. S each) and balance consideration by Issuing lS,000 Compulsorily Convertible Preference Shares (CCPS) of 
Rs. 10 each of MESPL. subsequently spilt Into 150,000 CCPS of Re. 1 each. which carry a Put Option to be discharged at agreed EBITDA multiples, based on actual EBIDTA of 3 years commencing from financial year ended 
March 31, 2021 including adjustment for closing cash. 

On September 14, 2021. the above transaction was approved by the NCLT, pursuant to the Scheme ol De-merger, for the demerger of Evolutionary Systems Private Limited (ESPL or demerged entity), Into MESPL, with the 
elfectiVe datl! of February 1, 2020 (Appointed Date). Consequently, the effect of the De-merger was considered In accordance w�h Ind A5 103. 

On Decem,ber 17, 2021, a board meetlns was held where the Board approved the buy out of first tranche of CCPS I.e. 1/3rd of the total outstanding CCPS (of MESPL) basis the agreed valuations In line with SEBI (Issue of 
Capital and Disclosure Requirements) Regulations, 2018 (as amended). Accordingly, 254,7SS equity shares of Mastek Limited (fact value of Rs. 5 each) had boon Issued oo February 10, 2022, for said buy- out of flrtt 
tranche of S0,000 CCPS of MESPL 

On December 11, 2022, a board meeting was held where the Board approved the buy out of second tranche of S0.000 CCPS of MESPL basis the agreed v1luatlons in line with SEBI (Issue of Capital and Disclosure 

Requirements) llogulations, 2018 (as amended). Accordinaly. 320,752 equity shares of Mastek Limited (face value of Rs. 5 eac'1) had been issued on January 17, 2023, for said buy- out of second tranche of S0,000 CCPS of 
MESPL 

8 In accordance with Ind AS 108 - 'OperatingSesmenls', the Company has opted to present segment Information along with the consolidated financial results of the Group. 

9 During the quarter ended June 30, 2020, the Company had recognised a pra.,lslon towards the possible Impact of an uncertain tax treatment based on the present status of the on-going proceedings of IIS Advance Pricing 
Ammgement with the tax authorities. These adjustments have been incoq,orated on a similar basis while estimating the current tax expense for all periods commencing with the period ended June 30, 2020. Current WC. 
expense for the quarter and year ended March 31, 2023 includes Rs. 321 lakhs and Rs. 836 lakhs, respectively, recognised on a similar basis. 



MAmKUMITED 

Rqlstettd Dfflce: 804/805, President House, Dpp.C.N.Vldyalaya 

Near Ambawadl Clrde, Ahmedabacl-380 006 

CIN No. l74140GJ1982PLC005215 

1D DurlnB the quarter and year ended Marci, 31, 2023 the paid.up equity share capital stands Increased by Rs. 22.03 lakh (440,692 equity shares of Rs. 5 each) and Rs. 25.:i. lakh (506,805 equity shares of Rs. S each) 

respectively, pursuant to the allotment of equity shares for the buy•out of the second tranche of 50,000 CCPS ol MES PL (refer note 7) and on the exercise of options by elisible employees, under the ESOP scheme Plan VI 

and Plan VII. 

11 The Company had signed a definitive agreementto acquire � of the equity shares of Meta Soft Tech Systems Private Limited, which is an off·shore service prOYlder and Is mainly •ns•&ed In Information Technology and 

software support services. The equity shares were purchased for a consideration of Rs. 2,723 lakhs, subject to customary dool"I adjustments as per the terms of the Share Purchase Agreement. The acquisition was 

completed on August 1, 2022. Consequent to the 1cqulsltlon, MST along with US entity 'Metasoftect, Solutions LLC', has become • wholly owned subsidiary of the Company and has been considered for the purpose of 

preparing consolidated financial results of the Mastek Group from such date. 

12 The Boord ol Directors of the company hne recommended a final dividend of Rs. 12 per share (240%) on face value Rs. 5 each at th• board meeting held on AprH 19, 2023. 

13 Previous period's/ yea�, figures have been regrouped or reclassffled wherever necessary. 

Place : Mumbai, India 

�te : ApriU9, 2021 Olatrman 
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