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The Secretary The Secretary
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Dalal Street, Plot No. C/1, G Block, Bandra Kurla
Mumbai - 400 001 Complex, Bandra (East), Mumbai 400051
Script Code: 532616 Script Code: XCHANGING

Sub: Outcome of the Board Meeting

Ref: Regulation 30, 33 & other applicable Regulations of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI
(LODR) Regulations, 2015”)

Dear Sir/Madam,

This is to inform you that the Board of Directors of the Company at their
meeting held today, May 25, 2023, have considered and approved, inter-alia,
the following:

1.

The audited standalone & consolidated financial results for the quarter and
financial year ended March 31, 2023 and audited standalone &
consolidated financial statements for the financial year ended March 31,
2023. Auditors’ Reports with unmodified opinion thereon has been noted
by the Board of Directors.

The copies of the audited standalone and consolidated financial results
along with Reports of the Statutory Auditors thereon are enclosed herewith
for your records.

The results will be published in the newspapers in terms of Regulation
47(1)(b) of the SEBI (LODR) Regulations, 2015 in due course and will
also be placed on the website of the Company.

A declaration pursuant to Regulation 33(3)(d) of the SEBI (LODR)
Regulations, 2015, regarding unmodified opinion of the Statutory Auditors
on the annual financial results for the financial year ended March 31, 2023
is also enclosed herewith.

The Annual Report for the FY 2023 including Boards’ Report.

Re-Appointment of Mr. Shrenik Kumar Champalal (DIN: 08099410) as
Whole Time Director (designated as Executive Director) of the Company
for a further period of 3 years with effect from 31 March, 2024.

Re-Appointment of Mrs. Nonavinakeri Srinivasaiyengar Rama (“Rama
NS”) (DIN: 06720033) as a Non-Executive Independent Director of the
Company for a further period of 5 years with effect from 01 April, 2024.

Appointment of M/s. MAKS & Co., Company Secretaries, bearing firm
registration number P2018UP067700 as Secretarial Auditors of the
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Company for conducting the Secretarial Audit of the Company for the
Financial Year ending March 31, 2024

The Date of Annual General Meeting will be announced by the Company
in due course of time.

The disclosure with respect to the point (3 to 5), as required under Regulation
30 of the Listing Regulations read with SEBI Circular CIR/CFD/CMD/4/2015
dated September 9, 2015 is enclosed herewith as “Annexure A”.

The meeting of the Board commenced at 12.00 P.M. and concluded at 4:15 P.M.

Pursuant to SEBI (Prohibition of Insider Trading) Regulations, 2015 including
amendments thereof, Trading Window of Xchanging Solutions Limited will be
opened from May 28, 2023.

You are requested to take the above information on record.
Thanking You,

Yours Sincerely,

For Xchanging Solutions Limited
MAYAN pimiconn
KJAIN e osso

Mayank Jain

Company Secretary & Compliance Officer
Membership No. A26620

Address: Kalyani Tech Park - Survey NO 1, 6 & 24, Kundanhalli Village,
K R Puram Hobli, Bangalore - 560066, Karnataka, India
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Annexure -A

The Details as required under SEBI Circular No. CIR/CFD/CMD/4/2015 dated 09 September, 2015:

Independent
Director

Name Shrenik Kumar | Rama NS MAKS & Co,,
Champalal Company
Secretaries
Designation Whole Time Director Non-Executive Secretarial Auditor

Reason for Change
viz. appointment,
resignation, removal,
death or otherwise.

Re- Appointment

Re- Appointment

Appointment

Date of appointment
and term of
appointment

Re-appointment as
Whole-time director for
a period of 3 years with
effect from March 31,
2024 to March 30, 2027.

Re-appointment as
Non-Executive
Independent
Director for a period
term of 5 years with
effect from April 1,
2024 till March 31,
2029

Appointment of
M/s. MAKS &
Co., Company
Secretaries, for
conducting a
Secretarial Audit
of the Company for
the Financial Year
ending March 31,
2024

Brief Profile

Shrenik Kumar
Champalal is a Chartered
Accountant with over 22
years of progressive and
successful experience in
Finance, Controllership,
Reporting & technical
accounting advisory role
in various countries.

He is Chief Financial

Officer of the listed
entity Xchanging
Solution

Limited("XSL"). He isin
this position for more
than 4 years and has
managed the whole
finance function of XSL
very effectively.

Rama NS, Advisor
ELCIA (Electronics
city Industries
Association), is on
the academic
advisory board of
management
Institutes. She was
CEO ELCITA,
Electronics
Industrial Township
Authority that
Governs Electronics
City. As Vice
President, she was

Delivery Head for
the product

engineering team
of 4500 people and
location

Infosys  Bangalore

City

head for

MAKS & Cao,
Companies
Secretaries,
bearing
registration
number
P2018UP067700
and Peer Review
Certificate No.:
2064/2022, is
partnership firm of
practicing
company
secretaries. MAKS
& CO. is a
corporate
consultancy
business solution
firm  which has
been promoted,
and is managed by,

firm

He has a strong | development center | highly qualified,
background in corporate | with 22000 peoplein | experienced
finance, financial and | Infosys. She has also | professionals from
statutory reporting, | served ITlI as R&D | the  fields  of
auditing, controllership | engineer and project | corporate
along with expertise in | head for | governance  and
International and Indian | telecommunication compliance. The
accounting standards. programs. partners are
experienced
company
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He has acquired valuable
international experience
working with
management and
business  cultures in
Canada, UAE and
UK. He is an
exceptional leader,
motivator, and team
builder who is goal-
oriented and excels in a
fast-paced, high-
pressure environment.

He has actively
participated in  the
development of the
various corporate
strategic plans. He has
contributed significantly
to the development and
management of the

She is a board

member with
Timken and
Xchanging
solutions.

Rama is currently
Co-chairperson and
external member of

Anti sexual
harassment initiative
in Infosys.

She is an active
member from its
inception in 1999
and has contributed
significantly
towards
documenting
policies and
processes.

secretaries  with
collective  work
experience of over
60 years. MAKS,
as a firm, believes
in serving business
needs through
partnership

approach and, as

such, work
towards building a
long-term

relationship ~ with
our clients, who we
believe are unique
and have distinct
needs. MAKS
relationship
approach, based on
detailed
understanding the
business of each

various financial | Rama is a gold | client, anticipates
controls. He has led | medalist from | the distinct
financial reporting | Mysore University | business, finance,
integration and | and is one of the first | legal and
automation projects in | few women | regulatory
various countries. engineers of implications of the
Karnataka opportunities that
He worked with arise within their
companies like P&O ports, field from time to
Lovelock & Lewes (PwC) time. It is due to
and Dubai International this approach that
Capital LLC prior to MAKS is able to
joining Xchanging. effectively  assist
its clients in
growing rapidly so
as to achieve their
strategic objectives
as well as help
them in meeting
and resolving, at an
early stage, the
challenges,
problems and
critical issues that
confront their
businesses  from
time to time
Disclosure of | None None None
relationship  between
Directors
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- Chartered Accountants
De I 0 Itte Prestige Trade Tower, Level 19

- ¢ 46, Palace Road, High Grounds
Haskins & SellsLLP kol

Tel: +91 80 6188 6000
Fax: +91 80 6188 6011

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF XCHANGING SOLUTIONS LIMITED
Opinion and Conclusion

We have (a) audited the Standalone Financial Results for the year ended March 31, 2023 and (b)
reviewed the Standalone Financial Results for the quarter ended March 31, 2023 (refer ‘Other
Matters’ section below), which were subject to limited review by us, both included in the
accompanying “Statement of Standalone Financial Results for the Quarter and Year Ended March 31,
2023.” of XCHANGING SOLUTIONS LIMITED (“the Company”), (“the Statement”), being
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the Listing
Regulations”).

(a) Opinion on Annual Standalone Financial Results

In our opinion and to the best of our information and according to the explanations given to us, the
Standalone Financial Results for the year ended March 31, 2023:

i. is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and

ii. gives a true and fair view in conformity with the recognition and measurement principles laid
down in the Indian Accounting Standards and other accounting principles generally accepted
in India of the net profit and total comprehensive income and other financial information of
the Company for the year then ended.

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended March
31, 2023

With respect to the Standalone Financial Results for the quarter ended March 31, 2023, based
on our review conducted as stated in paragraph (b) of Auditor’s Responsibilities section below,
nothing has come to our attention that causes us to believe that the Standalone Financial Results
for the quarter ended March 31, 2023, prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed
in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

Basis for Opinion on the Audited Standalone Financial Results for the year ended March
31, 2023

We conducted our audit in accordance with the Standards on Auditing (“"SAs") specified under Section
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those Standards are
further described in paragraph (a) of Auditor’'s Responsibilities section below. 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
Standalone Financial Results for the year ended March 31, 2023 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 ICAI's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion.

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
{(LLP Identification No. AAB-8737)
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Management’s Responsibilities for the Statement

This Statement which includes the Standalone Financial Results is the responsibility of the Company’s
Board of Directors and has been approved by them for the issuance. The Standalone Financial Results
for the year ended March 31, 2023 has been compiled from the related audited standalone financial
statements. This responsibility includes the preparation and presentation of the Standalone Financial
Results for the quarter and year ended March 31, 2023 that give a true and fair view of the net profit
and other comprehensive income and other financial information in accordance with the recognition
and measurement principles laid down in the Indian Accounting Standards prescribed under Section
133 of the Act read with relevant rules issued thereunder 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 the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
Standalone Financial Results that give a true and fair view and is free from material misstatement,
whether due to fraud or error.

In preparing the Standalone Financial Results, the Board of Directors are 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.

The Board of Directors are also responsible for overseeing the financial reporting process of the
Company.

Auditor's Responsibilities
(a) Audit of the Standalone Financial Results for the year ended March 31, 2023

Our objectives are to obtain reasonable assurance about whether the Standalone Financial
Results for the year ended March 31, 2023 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 SAs will always detect a materia!l 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 Standalone Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the Annual Standalone Financial
Results, 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.

o Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal control.

* Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.

/
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¢ FEvaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing
Regulations.

e Conclude 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 ability of the
Company 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.

o Evaluate the overall presentation, structure and content of the Annual Standalone Financial
Results, including the disclosures, and whether the Annual Standalone Financial Results
represent the underlying transactions and events in a manner that achieves fair
presentation.

= Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial
Results of the Company to express an opinion on the Annual Standalone Financial Results.

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Annual Standalone Financial Results may be influenced. We
consider quantitative materiality and qualitative factors in (i) planning the scope of our audit
work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the Annual Standalone Financial Results.

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

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

Review of the Standalone Financial Results for the quarter ended March 31, 2023

We conducted our review of the Standalone Financial Results for the quarter ended March 31,
2023 in accordance with the Standard on Review Engagements (“SRE”) 2410 ‘Review of
Interim Financial Information Performed by the Independent Auditor of the Entity’, issued by
the ICAI. A review of interim financial information consists of making inquiries, primarily of
the Company’s personnel responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with SAs specified under section 143(10) of the Act and consequently
does not enable us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit opinion.
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Other Matters

s« The Statement includes the results for the Quarter ended March 31, 2023 being the balancing
figure between audited figures in respect of the full financial year and the published year to date
figures up to the third quarter of the current financial year which were subject to limited review
by us. Our report on the Statement is not modified in respect of this matter.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W - 100018)

o

Gurvinder Singh

(Partner)

(Membership No. 110128)
(UDIN: 23110128BGRDFD8975)

Place: Bengaluru
Date: May 25, 2023
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(R kn lakhs oxcapt for par whare dalu“
ot e Quarter and ¥ rd 317002023
Quarler ended | Quarler ended | Corresponding |  Year ended Year ended
sl Particulars 3132023 JTH2R022 quarter ended 313023 Ii03zeR
Na. __.11mnm
- [Reter note 4) | (Unsudiied) | (Refer noie &) | ipudied
1. |Revenue from operations [1H BER 1138 3an 4,385
2 |Other ncome 404 223 180 EEL) 833
3. |Total Income [1+2} 1,191 1,112 1378 A.750 sam
4, |Expenscs
Employee benefts expense 582 480 586 1.960 2037
Project wark sxpanses 47 Ba B3 283 320
Financa costs 2 3 3 10 16
Depreciation and amartistlion expense 15 15 16 80 es
Ciher expenses 103 188 21 548 475
Total expenses (4] 740 754 upe 2871 2837
5. |Profit before tax {3-4) 442 168 518 1.678 228
& |Tex expense f [benefit)
Current lax 181 154 176 433 728
Cument aw- for the earliar years 6 (25) (17) |328) (742}
Deferred tax {21} 35 78 303 78
Total tax expense (B} 188 164 188 410 B2
7. |Profit tor the period (5-5) 276 163 331 1,468 2218
o |other incomea/
(1) terms that wil not be ieclassified Lo prafit ar |oss
- Remeasurements gans/ (losses) on definad benef plans (45} 5 18) {27) (27
[ii} Income tax relating to items that will nat be reclassified to profs ar loss 12 {11 2 T 7
B, |Total other hensive income! ) (Bflraqiy) (4] 4 ) 20/
10, |Total Comprehensive Income for the period [7+8) 41 17 aﬂ 1449 Z,ia
11, |Pald up equity share capital (Face value per Share Rs 105, fully paid) 11,140 11,140 11,140 11,140 11,140
12, |Other Equity |excluding Revaluation Reserve) - - . 17,042 15,593
13, |Eamings per Equity Share (Face value of Re 10 sach) {not annualised for the quarters)
Basic- In Rs, 0.2% ai? 030 132 180
Dilted- in R 25 017 0,30 1.2 1.88
Standalone Statement of Assats and Llnbmu fﬁl in lakhs)
As at As at
Particilars 31/032023 31032022
{Audited] {Audited)
ASSETS
(Non-current sssets
Prapenty, plant and equipment 28 s
Right of use assets 128 157
Oihor inlangitle assets 1 2
Financial assets
Investmenls 5,186 5188
Loans. 1.618 kRl
Deferred tax assels (net} 389 665
Incoma tax assets (nei} 2,058 2,064
Ciher non-cutrent assals s 3a3g
Total non-current assels 8,718 8187
Current assets
Financial assals
Trade recoivables 60 508
Cash and cash equivalents. 21,874 20,205
Bank balanced other than abowe 7 17
Loans - BOD
Qther financial assets 125 a7
Other current assets. 70 102
Total current assets 22538 21.6839
Lﬂllﬂ! 32,744 31,018
EQUITY AND LIABILITIES
Equity
Equiy share capital 11,140 11,140
Other equity 17,042 15,503
Total equity 28,182 26,733
|Liakilities
Nen-current fabilities
Financial liabiities
Loass liabities B 134
Provisions 422 403
Total nan-current liabilities 516 537
Current fiabilities
Finanzial lizbilifles
Lease labilties 40 38
Trade payables
Dues of macro enlerprises and small enterpriseas - -
Dwes of cradilers olher than micro enlefprises and small enterprises 452 470
Dther fAnancial liabdities - a8
Provsions 123 137
Currend {ax labil#ies (net) 2,880 2488
Other current Eabiliies. 71 85
Tetal current labilities 3546 ITAE
Total liabilities ApE 4 283
Total equity and 31,244 31.0%¢




Stndalone Statement of Cazh Flows T Tn v
Forthe year | Forthe year
ended ended

31032023 _§_ J100/2023
(Audited) (Audited)

Particulars

A CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax 1,879 2281
Adjustments for:

Diepreciation and amaonisation expense 18 29
(Depreciation of nght-cl-use assels 4 &0
Prefit an sals of properly, plant and equipment {2 a
Fafeign exchange loss - unfealised - {141)
interest mcome (805) (692}
Frovision for doubtful advances 2 1
Lizbilties no langer required written back - {114}
Dher provisicns ne longer required writtan back {10 (87),
Interest expense 10 16
Operating profit before working capits! changes 1,034 1,446

| Adjustmanis for changes in working capital:

A for /e in ing assels

Trade recevabies 158 128
Diher current assels a2 &)
Loans & olher financlal assels and other assets 2 T4
Ad) for increase / In ing Wabilifias:

Trade paynbles (18] 163}
| Cther financia liabiZies and other liabiites (23) a2
Provisions {22) 15|
(Cash generaied from operaticns 1183 1,687
Taxes paid (nel of rafunds) (238) (545}
Net cash from i (8 054 1,142

B. CASH FLOW FROM INVESTING ACTIITIES

Purchase of property, plant and equipment - 18
Proceeds from sale of property, phant and equipment 2 .
Deposits with banks with malurity peried mora than 3 months but less than 12 menths 10 1)
Receipt of lease recehables - 39
Interest recenved B51 533
Net eash from ing ies (B 863 723

C. CASH FLOW FROM FINANCING ACTIVITIES

Payment of lease liabiliies {48} {107}
Net cash used in financing activities (€] (48] (107
Net incraage in eash and cash equivalonts (A+ B+ C) 1,769 1,758
Cash and cash squaalents ot the beginning of the yaar 20,205 18,447
Cash and cash equivalents at the end of the year 21.974 20.20%
Cash on hand o .
Balances with banks:
In current accolints 1,873 08
Funds in lransil - -
Demand deposils {|2ss than 3 months maturty) 20,001 19,847
Net cash and cash equivalents 21,874 20,205
| Cosh and cash equivalents 21,874 20,205
Notes:
The Stalement has baan prepated in with Indian A i ('ind AS") p ibed under section 133 of the Compantes Act, 2013 read with the relevant rules
thareurider 2nd inlermy of REB| (Linting CQbligatians and Dk i R { 2015 and SEBI Circular dated July 5, 2016,
The above financial resulis of Xchanging Solulions LimAed (the Company) huve been reviewed and d by the Audit C: ittee to the Board, and approved by the Board of

Directors at its masting hekd on May 25, 2023, Tha Audit of finarcial resulis for the year ended March 31, 2023 and limited review of financhal results lor the quarler ended March 31, 2023
has bean compleled by Celodtte Hasking & Solls LLP, the stalitory audilors of the Company and they have issued an unmodified report on the aforesald results

In accordance with Ind AS 108 —*Operabing Segmenis” the Company has idantiied single operating segment viz_, Infermation Technelogy (IT) senvices and accordingly the above resulls
relate to this segment.

The figures for the current quarter and the quarter ended March 31, 2022 are the balancing figures batween audited figures of the full financial year ended March 31, 2023 and March 31,

2022, respeclively and publshed year le date figures upto the third quarter ended December 31, 2022 and Oy per 31, 2021, which were o limited review by the
sialutory zuditors of the Company, The slalutory audsors have performed a limiled review on the results for the quarter ended March 31, 2023
Figures fos the previous peniods have been regrouped and reclassified, wherever ¥

By Order of the Board of Directors

M

Fiace | Mumbai Nachiket Vibhakar Sukhtanker
Date ; May 25, 2023 . Managing Director and Chief Executive Officer

DIN - 08778377
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INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL CONSOLIDATED FINANCIAL
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF XCHANGING SOLUTIONS LIMITED
Opinion and Conclusion

We have (a) audited the Consolidated Financial Results for the year ended March 31, 2023 and (b)
reviewed the Consolidated Financial Results for the quarter ended March 31, 2023 (refer ‘Other
Matters’ section below), which were subject to limited review by us, both included in the
accompanying “Statement of Consolidated Financial Results for the Quarter and Year Ended March
31, 2023 of XCHANGING SOLUTIONS LIMITED (“the Parent”) and its subsidiaries (the Parent and
its subsidiaries together referred to as “the Group”), for the quarter and year ended March 31, 2023,
("the Statement”) being submitted by the Parent pursuant to the requirements of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the
Listing Regulations”).

(a) Opinion on Annual Consolidated Financial Results

In our opinion and to the best of our information and according to the explanations given to us,
the Consolidated Financial Results for the year ended March 31, 2023:

(i) includes the results of the following entities:

1. Xchanging Solutions (Singapore) Pte Ltd ("XSSPL") - Wholly Owned
Subsidiary of Parent Company;

2. Xchanging Solutions USA Inc (“XSUI") - Wholly Owned Subsidiary of
Parent Company;

3. Xchanging Solutions (Europe) Limited ("XSEL”) - Wholly Owned
Subsidiary of Parent Company (liquidated on August 13, 2021); and

4. Nexplicit Infotech India Private Limited — Wholly owned Subsidiary of
XSUIL.

(ii)  is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and

(iii)  gives a true and fair view in conformity with the recognition and measurement principles
laid down in the Indian Accounting Standards and other accounting principles generally
accepted in India of the consolidated net profit and consolidated total comprehensive
income and other financial information of the Group for the year ended March 31, 2023,

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter ended March
31, 2023

With respect to the Consolidated Financial Results for the quarter ended March 31, 2023, based
on our review conducted and procedures performed as stated in paragraph (b) of Auditor’s
Responsibilities section below, nothing has come to our attention that causes us to believe that
the Consolidated Financial Results for the quarter ended March 31, 2023, prepared in
accordance with the recognition and measurement principles laid down in the Indian Accounting
Standards and other accounting principles generally accepted in India, has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended, including the manner in which
it is to be disclosed, or that it contains any material misstatement.

/

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
(LLP Identification No. AAB-8737)
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Basis for Opinion on the Audited Consolidated Financial Results for the year ended March
31, 2023

We conducted our audit in accordance with the Standards on Auditing (“"SAs”) specified under Section
143(10) of the Companies Act, 2013 (“the Act”). Our responsibilities under those Standards are
further described in paragraph (a) of Auditor’s Responsibilities section below. 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
Consolidated Financial Results for the year ended March 31, 2023 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 ICAI's Code of Ethics. We believe that the audit evidence obtained by
us is sufficient and appropriate to provide a basis for our audit opinion.

Management’s Responsibilities for the Statement

This Statement, which includes the Consolidated Financial Results is the responsibility of the Parent’s
Board of Directors and has been approved by them for the issuance. The Consolidated Financial
Results for the year ended March 31, 2022, has been compiled from the related audited consolidated
financial statements. This responsibility includes the preparation and presentation of the
Consolidated Financial Results for the quarter and year ended March 31, 2023 that give a true and
fair view of the consolidated net profit and consolidated other comprehensive income and other
financial information of the Group in accordance with the recognition and measurement principles
laid down in the Indian Accounting Standards, prescribed under Section 133 of the Act, read with
relevant rules issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Listing Regulations.

The respective Board of Directors of the companies included in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding 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 the design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the respective financial results
that give a true and fair view and are free from material misstatement, whether due to fraud or
error, which have been used for the purpose of preparation of this Consolidated Financial Results by
the Directors of the Parent, as aforesaid.

In preparing the Consolidated Financial Results, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the respective entities 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 their
respective entities or to cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities
(a) Audit of the Consolidated Financial Results for the year ended March 31, 2023

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial
Results for the year ended March 31, 2023 as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in

Y.
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the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of this Consolidated Financial Results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

s Identify and assess the risks of material misstatement of the Annual Consolidated
Financial Results, 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 resuiting
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.

e  Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of such controls.

« Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.

e Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing
Regulations.

s  Conclude 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 ability of the
Group 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
Consolidated Financial Results 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 Annual Consolidated
Financial Results, including the disclosures, and whether the Annual Consolidated
Financial Results represent the underlying transactions and events in a manner that
achieves fair presentation.

e«  Obtain sufficient appropriate audit evidence regarding the financial information of the
entities within the Group to express an opinion on the Annual Consolidated Financial
Results. We are responsible for the direction, supervision and performance of the audit of
financial information of such entities included in the Annual Consolidated Financial Results
of which we are the independent auditors.

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results
that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the Annual Consolidated Financial Results may be
influenced. We consider quantitative materiality and qualitative factors in (i) planning the
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the
effect of any identified misstatements in the Annual Consolidated Financial Results.

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

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

Review of the Consolidated Financial Results for the quarter ended March 31, 2023

We conducted our review of the Consolidated Financial Results for the quarter ended March
31, 2023 in accordance with the Standard on Review Engagements (SRE) 2410 ‘Review of
Interim Financial Information Performed by the Independent Auditor of the Entity’, issued by
the ICAI. A review of interim financial information consists of making inquiries, primarily of
the Company’s personnel responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with SAs specified under section 143(10) of the Act and consequently
does not enable us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit opinion.

The Statement includes the results of the entities as listed under paragraph (a)(i) of Opinion
and Conclusion section above.

Other Matters

The Statement includes the results for the Quarter ended March 31, 2023 being the balancing
figure between audited figures in respect of the full financial year and the published year to date
figures up to the third quarter of the current financial year which were subject to limited review
by us. Our report is not modified in respect of this matter.

The consolidated financial results include the unaudited financial information of a subsidiary,
whose financial information reflect total assets of Rs. 73 Lakhs as at March 31, 2023 and total
revenues of Nil for the quarter and year ended March 31, 2023, total net loss after tax and total
comprehensive loss of Rs. 0.28 lakhs and Rs. 15 lakhs for the quarter and year ended March 31,
2023 respectively and net cash flows of Rs. 61 Lakhs for the year ended March 31, 2023, as
considered in the Statement. These financial information are unaudited and have been furnished
to us by the Management and our opinion and conclusion on the Statement, in so far as it relates
to the amounts and disclosures included in respect of this subsidiary, is based solely on such
unaudited financial information. In our opinion and according to the information and explanations
given to us by the Board of Directors, this financial information are not material to the Group.
Our report on the Statement is not modified in respect of the above matter with respect to our
reliance on the financial information certified by the Board of the Directors.

For Deloitte Haskins & Sells LLP
Chartered Accountants

(Firm’s Registration No. 117366W/W >-100018)

A

A
/ Gurvinder Singh
(Partner)

(Membership No. 110128)
(UDIN 23110128BGRDFE6588)

Place: Bengaluru
Date: May 25, 2023
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i‘in in lakhs excapl for per share daln"

ment of Consolidated Fi sty Tof the Guarter and Year ended 1103 F073
Quarter ended | Quarter ended | Comesponding | Year ended Year ended
5], Particulara 317032023 IMH2R022 quarter ended 31032023 1032022
Mo, I1HAR022
[ctornote 4) | Unsudined) { {Refernote 4) |_(Audned] 1 [Auoies) |
1. [Revanus from oparations 4577 4,136 4,507 A7 442 17.427
2, |other income 338 227 201 1,070 as7
3 |Total Income (142} 4915 4.363 4,708 18,512 18 284
4 |Expenses
Employes benalts expense 1,688 1,584 1,802 83N 6,208
Project work expensas. 1,455 1,515 1.359 5489 5.209
Finance costs 2 3 3 10 16
Depreciation and amortisaton expensa 15 16 17 61 a1
Ciner expenses 118 222 134 581 582
Total expenses {4) azra 1,351 3116 12552 12,187
5 |Profit before tax (3] 1,608 1012 1,503 5,560 6087
& |Tax expense / [benefit)
Cumenl fax 548 309 430 1,483 1,452
Current lax- for the earfier years [ (25) 27 {326) [[2:LH
Deferred tax 21] ] 24 03 76
Total tax expenee (6] 534 220 488 1470 B30
7. |Profit for the penlod {5-6) 1403 [1E] 1.107 4490 5,257 |
B, |Other incoms/ (exp ]
(4] ) Homs thal wil nol be reclassified to peoft or loss
i - Remeasurements gains/ {losses) on definad banefd plans {45} 5 (8 (27) {27)
{il) Ineame tax relating to ilams thal will not be reclassfied lo proft or loss. 12 1] 2 7 7
(B} {1} kerme that may be reclassified 1o prof or loss
i in ing the financial [ foreign oporati [3h 1,053 408 2415 Eral
{ii) Inceme tax relating to dems that may be reclassified to profi of loss 23 [265) (1031} (Boa)} {182}
8. [Total ather comprehensive Incomel (exr (BLAYI-inyB{B) (1) {i07) 782 07 787 510
10. | Total Comprehensive Income for the period (T+8) 1,000 1484 1,404 277 5776
11, |Paid up equity share capital {Face value per Share Rs 105, fully paid} 11,140 31,140 11,140 11,140 11,140
12, |Other Equity {exciuding Revaluation Ressrve) - - - 56,482 50,205
13, |Eamings per Equily Share (Face value of Rs 10 sach) (not annualised for the quarters)
Basie-1n Rs. 080 ez [iX: ] 403 472
Diluted- In Rs. 0.99 0562 0,98 4.03 472
Consolidated Statement of Azsets and Lisbilfiss s T Takhs)
As at As at
Particulars 03022 31082022
[Purdited ) (Awdited)
ASSETS
Non-current assets
Property, plant and equipmeant 28 46
Right of use assets 126 167
Dihar intang ble assels 1 2
Goodwill 16,841 15,841
Financial assets
Loans 1.618 T8
Dielerrad lax sssets (net) - 187
Income tax assets (nat) 2,084 2,088
Other non-current assels am 338
Total non-current assets 0,028 18,358
Current assets
Finanzial asssts
Trade recabables 754 1,478
Cash 2nd cash equivalants £1,488 43,875
Bank balances other than sbove 7 41
Loans - ]
Dthar fnancial assels 1,858 1,734
Other current assets B1 118
Tatil eurrent ssaets 54 287 48,244
Td"'_“.‘i" 74316 67,632
EQUITY AND LIABILITIES
Equity
Equity share capilal 11,140 11,140
Cithar equity 56,482 50,205
Total equity 67,622 61,345
Linkilities
Non-current liabilities
Financial liabiitias
Lease Habilties 84 134
Dinfarred tav inbilgies (ned) kA -
Provisions 422 403
Total nan-current liabilities 123 E37
Current Habiliiles
Financial liabilities
Lease [abilities 40 38
Trade payables
Dues of micro enterprises and small enlarprises 1 =
Dues of credilors ather than micre enterprises and small enterprises 1,545 1,614
Other fnancial lishifties - &
Provisions 157 168
Current tax liabities (net 3,503 3sM
Other current liabiliies 128 250
Tatal current llabllities 5461 5750
Total Habilities E6R4 6287
Totol equity and Nabilitles T4 216 &7,632




ﬁ. n I;F Ii
For the year Far the year
ended ended
1 £}

| —amam0i2 |
[Rusdited) [Audited)

Consolidaled Blalamont of Ca

Particulars

A CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax 5,960 6,087
| Adjustments for:
(Depreciation and amaonisabaon expense 20 3
(Depreciation of right-of-use asssls 41 B0
Prafi on sale of property, plant and equipment (2) -
Foreign exchange loss - unrealised 12 {138)
Interest income: 1984) (692)
Provision for doubtiul advances 2 1
Liabities no longer requirsd writlen back {30} (113
Othver provisions no longer required wiitlen back {10) (871
Inlarest pxpanse 10 16
Exchange dif on foreign curmency i I 20
(Dperating profit before working capital changes 5,005 5,288
Adjusimeants for changes in working capdal:

i or | ) in oparaling assals:
Trade recenvables 792 {378}
Ofher current assels 165 53
Loans & olher financial assels and other assels (78] 162

forincroasa / in eperaling kabiiies:

Trade payables {172) {730)
Qther financial iabilies and other labdtles {104) 75
Frowisions E£l] | (4]
Cazh generated from operatlons 5,585 4,454
Taxes pald (net of refunds) {1,382) {967)]
Net cash from 1A 4,203 2497

1B. CASH FLOW FROM INVESTING ACTIVITIES

Purchase of propery, plant and equipment - 19)
Froceeds from sale of property, plant and equipment 2 -
Dieposits with banks with maturity period more than 3 months but less than 12 months 34 64
Receipl of lsase recenables . 38
Inderest racaned 30 B33
Met cash g from 9 8 3 787

C. CASH FLOW FROM FINANCING ACTIVITIES

Payrnent of lease Exbilties {ls]l (107}
MNet cash used in financing activities [C} {48) (107}
Net increase in cash and cash equivalents (A+ B+ C) LR F 4177
Cash and cash aguivalents a! the beginning of the year 43,075 39,114
Effect of exchange ditferences an balances with banks in foreign currency 2380 684
Cash and each equivalents at the end of the year 51486 43,975
Cash on hand - -
Balanzes weh banks
In current sceolnts 31,485 24 051
Funds in transi. - 17
Demand deposs {less than 3 manths malusity) 20 001 15,897
Net cash and cash equivalents 51 488 43975
Cach and cash equivalonts 51486 43,875
MNotes:
The has been with Indan g Standards ('Ind AS') under saclion 133 of the Companies Act, 2013 read with the relmvant rules
theraunder and |n terms of SEBl(mea Obligations and Disch il 2015 and SEBI Circular daled July 5, 2018,
The above financial results of E Limiled (the Company} and #s ifinries (\he Company and s subsidiaries logelher refarmed to as “the Greup’) have besn reviewed

and racommended by {he Audt Committee lo the Board, and appraved by the Board of Direclors af 8 meeling held on May 25, 2023, The Audit of financial results for the year anded
March 31, 2023 and limied raview of financial resulls for the quarter ended March 31, 2023 has been completed by Deloitie Haskins & Sells LLP, the statutory audiors of the Company and
they have ssued an unmedified repart on the oforesaid resudfa.

In accordance with ind AS 108 —"Operaling Segmenis” the Group has identified single operaling sagment viz., Inf T Jogy (IT) senvices and accordingly the above resulis refale
Ia this segment.

The figures for the cument quarter and the quarter ended March 31, 2022 are the balancing figures batween audied fgures of the ful nnandal year ended March 31, 2023 and March 34,
2022, respectively and publshed year Lo date figures upte the third quarier ended December 31, 2022 and D 3, 2021, which ware subj 1o limited review by the

slalutory 2uditers of ihe Company. The stalutery avditers have performed a limited review on the resuls tor the quarter ended March 31, 2023,
Figures for the previous pariods have been reg d and reclassified,

By Order of the Board of Direclors

M

Place : Mumbai Nachiket Vibhakar Sukhtankar
Date May 25, 2023 Managing Director and Chief Executive Officer

DIN - 08778377
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DECLARATION PURSUANT TO REGULATION 33(3)(D) OF THE
SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING
OBLIGATIONS AND DISCLOSURE REQUIREMENTS)
REGULATIONS, 2015

I, Shrenik Kumar Champalal, Whole Time Director and Chief Financial Officer
of Xchanging Solutions Limited, hereby declare that the statutory auditors of
the Company, M/s. Deloitte Haskins & Sells LLP, Chartered Accountants,
(Firm Registration No. 117366W/W-100018) have issued unmodified opinion
on Standalone and Consolidated Annual Financial Results of the Company for
the financial year ended March 31, 2023.

For Xchanging Solutions Limited

Shrenik Kumar Champalal
Chief Financial Officer

Place: Bangalore
Date: May 25, 2023
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