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Independent Auditors’ Report

To The Members ofCqub Infosystems Private Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the standalone financial statements of Cqub Infosystems Private Limited (“the Company”),
which comprise the Standalone Balance Sheet as at 31 March 2024, and the Standalone Statement of Profit and
Loss (including other comprehensive income), Standalone Statement of Changes in Equity and Standalone
Statement of Cash Flows for the year then ended, and notes to the standalone financial statements, including a

summary of the significant accounting policies and other explanatory information (hereinafter referred to as
“the standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (“the Acf’) in the manner so
required and give a true and fair view in conformity with the Accounting Standards prescribed under section
133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended, and other
accounting principles generally accepted in India, of the state of affairs of the Company as at March 31, 2024, the
profit and loss for the year ended on that date.

Basis for opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under Section 143(10) of
the Act. Our responsibilities under those SAs are further described in the Auditor’s Responsibilities for the Audit
of the Standalone Financial Statements section of our report. We are independent of the Company in accordance
with the Code of Ethics issued by the Institute of Chartered Accountants of India together with the ethical
requirements that are relevant to our audit of the standalone financial statements under the provisions of the
Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is suffIcient and
appropriate to provide a basis for our opinion.

Key audit matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the standalone financial statements of the current period. These matters were addressed in the context of our
audit of the standalone financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.

Information Other than the Standalone Financial Statements and Auditor’s Report Thereon
The Company’s management and Board of Directors are responsible for the other information. The other
information comprises the information included in the Company’s annual report, but does not include the
standalone financial statements and our auditors’ report thereon.

Our opinion on the standalone financial statements does not cover the other information and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our }arowledge obtained during the course of our audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement
information, we are required to report that fact We have nothing to report in this regard. $

Management’s Responsibility for the Standalone Financial Statements I ;

The Company’s Board of Directors is responsible for the matters stated in section 134(5) ofthe Aq
XI
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to the preparation of these standalone nnanchl statements that give a true and fairview of the financial position,
financial performance and cash flows of the Company in accordance with the AS and other accounting principles
generally accepted in India. 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 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 statements
that give a true and fairview and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management 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 managemebt either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

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

Auditor's Responsibilities for the Audit of the Standalone Financial Statements
Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 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 the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these standalone financial statements.

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

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the financial
statements 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 financial statements.

We communicate with those charged with governance regardingf atnaBg„6&ermatters, the planned scope and
timing oFa;i;udi£ aid &gnini;iiaudi;Minds, includin£Ln;';ig/r§f@t@gGencie;ir;int;;;lal iontro1 tia;
we identify during our audit. ' .WX XWb

’,?/AHMED48AD\$\
We also provide those charged with governance with a statemehtlt{f§8watBM#gg,bmplied with relevant ethical
requirements regarding indbpenden ie, and to communicate with:BbIjl all rd;4t6;nships and other matters that

el Taj)/

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

0bt2in an understanding of internal financial controls 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 adequate internal financial controls
system in place 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 management.

Conclude on the appropriateness ofmanagemenfs 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
standalone financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the standalone financial statements, including the
disclosures and whether the standalone financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.



may reasonably be thought to bear on our indQpendence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the standalone financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not
be communicated in our report because the adverse consequences of doing so would reasonably be expected
to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatow Requirements
1. As required by Section 143 (3) of the Act, based on our audit we report that :

a) Wehave sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the Company so far as
it appears from our examination of those books.

C) The Standalone Balance Sheet, the Standalone Statement of Profit and Loss (including other
comprehensive income), the Standalone Statement of Changes in Equity and the Standalone Statement
of Cash Flows dealt with by this Report are in agreement with the relevant books of account.

d) In our opinion, the aforesaid standalone financial statements comply with the AS specified under
Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

e) On the basis of the written representations received from the directors as on March 31, 2024 taken
on record by the Board of Directors, none of the directors is disqualified as on March 31, 2024 from
being appointed as a director in terms of Section 164 (2) of the Act.

D With respect to the adequacy of the internal financial controls over financial reporting of the Company
and the operating effectiveness of such controls, refer to our separate Report in “Annexure A”. Our
report expresses an unmodified opinion on the adequacy and operating effectiveness of the
Company’s internal financial controls over financial reporting.

With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of section 197(16) of the Act, as amended :

g)

In our opinion and to the best of our information and according to the explanations given to us, the
remuneration paid by the Company to its directors during the year is in accordance with the
provisions of section 197 of the Act.

h) With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of
the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the best of our
information and according to the explanations given to us :

i. The Company has disclosed the impact of pending litigations on its financial position in its
standalone financial statements.

The Company has made provision, as required under the applicable law or accounting standards,
for material foreseeable losses, if any, on long-term contracts including derivative contracts.

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor
Education and Protection Fund by the Company.

iv. (a) The Management has represented that, to the best of it’s knowledge and belief, other
than as disclosed in the notes to the accounts no funds (which are material either individually or
in the aggregate) have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any other person(s) or
entity(ies), including foreign entities (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intermediary shall, directly or indirectly lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the Company
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(b) Based on the audit procedures that has been con_s_i£iered reasonable and appropriate in the
circumstances, nothing has come to our notice that Jpg;bAhT&t- us to believe that the

representations under sub-clause (i) and (ii) of Rule llCgjMgg®icjed under (a) above, contain
any material misstatement. : ( . .. . _ yo\

„. Th, C,mp,.y h„ .Ot d,d„ed ,„y di,id,.d in th, prL+aBagHence reporting under this
clause is not applicable and details is in accordance with'-$ebd8'ii'T2©6f the Act, as applicable.
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Vi. Based on our examination which iicluded test checks, the Company has used accounting software
for maintaining its books of account which has a feature of recording audit trail (edit log) facility
and the same has operated throughout the year for all relevant transactions recorded in the
software. Further, during the course of our audit we did not come across any instance of audit
trail feature being tampered with in respect of the accounting software.

2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government in terms of Section 143 (11) of the Act, the order is not applicable to the company.

3. The Company has paid/ provided for managerial remuneration in accordance with the requisite
approvals mandated by the provisions of Section 197 read with Schedule V to the Act.

For DEORA MAHESHWARI & CO.
Chartered Accountants

Firm’s Registration Number: 123009W

AHMEDAB,

,FRN : 12301

Mc

/9Mb/ Z'Ya
“ CA.Aditya Deora

Partner
Membership No. 160575

UDIN: 24160575BKHJHD7995
Date: 27-05-2024
Place: Ahmedabad



Annexure A to the Independent Auditors’ Report

(Referred to in paragraph 1(D under 'Report on Other Legal and Regulatory Requirements’ section of our
report to the members ofCqub Infosystems Private Limited of even date)

Report on the Internal Financial Control under Clause (i) of sub- section 3 of Section 143 of the
Companies Act, 2013

We have audited the internal financial controls over financial reporting ofCqub Infosystems Private Limited
('the company) as of March 31, 2024 in conjunction with our audit of the financial statements of the company
for the year ended on that date.

Management?s Responsibility for Internal Financial Control

The Board of Directors of the Company is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidqnce Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India. These
responsibilities include the design, implementation and maintenance of adequate internal financial controls
that were operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to respective company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of
Internal Financial Controls over Financial Reporting (the “Guidance Note”) and the Standards of Auditing,
issued by ICAI and prescribed under section 143 (10) of the Companies Act, 2013, to the extent applicable to
an audit of internal financial controls, both applicable to an audit of Internal Financial Controls. These
Standards and the Guidance Notes required that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether adequate internal financial controls over financial
reporting were established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls systems over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining and understanding of internal financial controls
over financial reporting, assessing the risk that material weakness exists, and testing and evaluating the
design and operating effectiveness of the internal control based on the assessed risk. The procedures selected
depends on the auditors’ judgement, including the assessment of the risks of material misstatement of the
financial statements whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis of our
audit opinion of the company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A Company’s internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A Company’s internal
financial control over financial reporting includes those policies and procedures that

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recordecf TS rTee©lyVo-permit preparation
of financial statements in accordance with generally accepteg@6%xpdnciples, and that
receipts and expenditures of the company are being made ojlyW/gccordali€p\with authorizations
of the management and directors of the company; ; {£5f3jlPEElfBAD}-?}

(3) provide reasonable assurance regarding prevention or’ @@}: HatlPEW$ of unauthorized
;cquisition, use, or disposMon of the company’s assets aaF WIJava}vaterial effect on the
financial statements. ' - - ; *WTW



Inherent Limitations of Internal Financial Control over Financial Reporting

Because of the inherent limitations of internal financial control over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to fraud
or error may occur and not be detected. Also, projections of any evaluation of the internal financial control
over financial reporting to future periods are subject to the risk that the internal financial control over
financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the Company has,
in all material respects, an adequate internal financial controls system over financial reporting and such
internal financial controls over financial reporting were operating effectively as at March 31, 2024, based on
the internal control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial Controls over
Financial Reporting issued by the ICAI.

For DEORA MAHESHWARI & CO.

Chartered Accountants
Firm’s Registration Number: 123009W

nFU$ 'T)4 aZC
v CA. Aditya Deora

Partner
Membership No. 160575

UDIN: 24160575BKHJHD7995
Date: 27-05-2024
Place: Ahmedabad



CQUB EVFOSYSTEMS PRIVATE L]barrED
- Standalone Balance sheet as at 31 March 2024

(All amounts are in Indian Rupees, except share data and as sfatet9

ASSETS
Non-current assets

Property, plant and equipment

Intangible assets

Total non.current assets

Current 8ssets

Financial Assets

i) Invesbnents

iii) Cash and cash equivalents
iv) Bank Balances

v) Loans
vD Other 6nancial assets

Other current assets

Total current assets

Total assets

EQUITy AND LIABILITIES
Equity

Equity Share Capital

Other Equity
Total EquIty

Current liabilities
Financial Liabilities

i) Borrowings

iD Trade Payables
Other current liabilities

Total current liabilities

Tot81 Liabilities

Total Equity And Liabilities

Significant accounting policies

The notes referred to above form are an integral part of these financial statements
As per our report of even date attached

for DEOR& MAHESHWARI & COg

Chartered Accountants

Firmls Registration Number: 123009W

69„'%y
CA Aditya Deora
Partner

q)):
AHMEDABAD

FRN

Membership No. 160575
UDBq: 24160575BlaHJIED7995

Place: Ahmedabad
Date: 27/05/2024

Notes

4

5

6

7

7

8

9

10

11

12

13

15

3

for and on behalf of the Board of Directors of
CQUB rATE LEhaTED

Poonam Sandeepkumar Agra\val
Director
D

N
Director
DINi 07611058

fIn '000)
As at

31 March 2024

As at
31 March 2024

29,468

9,00.000

9,29,468

70,79,400
4,853

32,17,120
1 ,56,82,091

70,000
9,46.345

2,69,99,809

2;@ ,27f

1 ,00,000
2,03,22,292
2,04,22,292

72,67,547

2,39.439

75,06,986

75,06,986

2,7–929.277

(in T000)

As at As at
31 March 2023 31 March 2023

30,303
9,00,000

9,30,303

29.47

900.00
929.47

30.30
900.00
930.30

7,079.40
' 4.85

3,217.12

15,682.09
70.00

946.35

26,999.81

58,32,000

4,853
2,99,67.041

1,64,50,880

70,000
9,41 ,389

B2,66,ia

5.832.00

4.85
29,967.04

16.450.88
70.00

941 .39

53,266.16

im9 8 MM 54,196.47

1,00,000
1.80.81.189

1,81,81,189

100.00

20,322.29
20,422.29

loo.au

18,081.19

18,181.19

7,267.55

239.44

7,506.91

3,09,39,021

45,35,600

5,40,656
T60,M

30,939.02
4,535.60

540.66

36,015.28

36,015.287,506.91

2jM
3,60,15,277

54, 196.47



CQUB HVFOSYSTEMS PRIVATE L]MITED
Standalone Statement of profit and loss for the year ended 31 March 2024
(all anrourr ts are in indIan Rupees, aapt share dan and as stated)

Notes
fIn 1000)

For the year ended
31 March, 2024

(in '000)

For the year ended
31 March, 2024

For the year ended For the year ended
31 March, 2023 31 March, 2023

Revenue Rom operations
Other income
Total income

16

17 35,3 1.062

3531.062

3.53 1.06

3.53 1.06

46.00,000
37.02.861
83.02,861

4,600.00
3.702.86

8302.86

Expenses
Direct expenses

Employee benefits expense

Finance costs

Dept@iation and 8moltis8don expense

Other expenses

Total expenses

18

19

20

4&5
21

39, 10,000 3,91 0.00

9,20,585
835

31.539

9T52t959

920.59
0.84

31.54

952.96

2,578.10

23,98,912
1,976

33.314
63.44.202

2,398.91
1.98

33.3 1
6.344.20

Profit before tar

Tax expense
Current tax
Defured tax

25,78,103 19,58,659

(1,39,086)

1,958.66

(139.09)(3,371100) (337.00)

Profit and Total comprehensive income for the year 22t41Tl®

22.41.103

42

2.241.10 18.19.573 1.819.57Total comprehensive income for the year

Earnings per share: (Nominal value per equity share of Rs, 10 each)
Basic and diluted 12 224+11 224.1 1 181+96 181.96

Signi6mnt amounting policies 3

Ure notes referred to above form are an integral part ofthese anancial statements

As pn our report of weB date attached

for DEORA RnIHESHWARI & COe
Cltartered Accountants

Firmls Registration Number: 123009W

for and on behalf of the Board of Directors of

CQUB IWSYSTEMS PRrVATE LIMITED

/eb„/@'pap%
CA Aditya Deora
Partner

Poonam Sande;f)kumar Agrawal
Director
DEV: 01712
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q
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) ::

Membership No. 160575
UDHq: 24160575BlaIJHD7995

Navdeep YadTv
Director
DPI: 07611058Place: Ahmedabad

Date: 27/05/2024



CQUB nvFOSYSTEMS PRIVATE LHWITED
Standalone Statement of Cash Flows for the year ended 31 March 2024
(All amounts are in indian Rupees, except share data and as stated)

Notes

A. CASH FROM OPERATDVG AcrrvTrY :
NET PROFIT BEFORE TAX :
Adjustment For :
Depreciation

FV Adjusanent on current invesbnents

Finance Cost / Interest paid
Interest Income

Dividend Income

(Profit) / Loss on Sale ofinwsbments

(Profit) / Loss on Disposal of Property Plant & Equipment
OthnAdjusDnents
Operating Activity Before Working C8pital Changes
AdjusUnent For :
(Increase) / Deamse in Loans
(Iner%se) /Durwse in Other Financial Assets

(Increase) / Denease in Trade & Other Receivables
(Increase) / Decrease in Current Assets

(Increase) / Decrease in Other Current Assets

Inn mse/(Dearmse) in Other CunentLi8bilities
(Deaease)/innease in bude payables

(Decrease)/inaense in Provisions
Cash generated (used in) / from operations
Income Mr pdd (net of refunds)
Net cash flows (used in) / from operating 8ctividu (A)

B CASH FLOW FROM BWESTDVG ACTrvlrrES :
Payment for purchase of property, plant and equipment

Payment for purchase of intangible assets

(Increase) /Decre8s$ in Loans & Advances

Proceeds from disposal of Property, Plant & Equipment and Intangible Assets
Sale of Current Investments
Interest received

Dividend rweived

Net cash flows used in investing activiHn (B)

C CASH FLOW FROM FB{ANCUfG ACTIVITIES :
Proceeds from / (Repayment oD Short Term Borrowings

Proceeds from / (Repayment of) lang Term Borrowings

Repayment of Long Temr Borrowings
Interest Paid

Net Cash Flow from Financing Activities : (C)

NetIncrmse/(Decrease) in Cash & Cash Equivalent : (A + B + C) q D )

Cash & Cash Equivalenb (Opening):
Cash on Hand

Balance with Banks

Cash & Cash Equivalents (Closing):
Cash on Hand
Balance with Banks

7

Signi6cant accounting policies 3

The notes referred to above form are an integral part of these 6nancial statements

As per our report of even date attached

for DEORA MAHESHWARI & CO.
Cltartered Accountants

Firmts Registration Number: 123009W

for and on behalf of the Board of Directors of
CQUB ISYSTEMS PRIVATE LIMITED

b\

–db&728 (B&pS
di Aditya Deora
Partner

Poonam Sandeepkum8r Agrawa1
Director

Membership No. 160575
UDnq: 24160575BIaIJHD7995

Navdeep Yadav
Director

Place: Ahmedabad
Date: 27/05/2024

DUg: 07611058

For the ye8r ended For the year ended For the year ended For the year ended

31 March, 2024 31 March, 2024 31 March, 2023 31 March, 2023

25,78,103

835

(12,47,400)
9,20,585

(22,83,662)

(31,539)

(4,956)
(49,48,607)

1,11,790
(48,73,312)

(3,37,000)
(521101312)

7,68,789

22,83,662

30,52.451

(2,36,71.474)

(9,20,581)
(2.45,92.059)

(2.67749,920)

4.853
2.99.67.041

2t99t71t894

4,853

32, 17.120

32,21,973

(in 1000)

2,578.10

0.84

(1,247.40)
920.59

(2,283.66)

(4.96)

(4,948.61)

111.79

(4,873.31)

(337.00)
(51210.31)

768.79

2,283.66

_3.052.45

(23,671.47)

(920.59)
(24,592.06)

(261749.92)

4.85
29.967.04

29t971.89

4.85
3,217.12

3,221.97

%;,.
/AHMEDABAD\$
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19,58,659

1,976

(14,04,000)

23,98,912
(22,98,861)

(31.54) 6,56,686

(3,31,701)
44,90.480

(3,94,000)
44,21,465

(1,39,086)
42t82t379

2.64,91,090

22,98,861

2.87t89.951

(51,21,130)

(23,98,912)
(75,20,042)

2t55t52,288

4,853
44,14,753

44,19,606_

4.853
2.99.67.04 1

2t99t71.894

/,e%;)a
IEE@n-q

(in IBall)

1 ,958.66

1.98

(1,404.00)
2,398.91

(2,298.86)

656.69

(331.70)
4,490.48

(394.00)

4,421.47

(139.09)
4.282.38

26.491.09

2,298.86

(5.121.13)

(2.398.91)
(7,520.04)

25.552.29

4.85
4,414.75

4.419.61
=

4.85

29.967.04

29,971.89



=CQUB HWOSYSTEMS PRIVATE LMITED
Standalone Statement of changes in Equity for the year ended 31 March 2024
{An amounrs are in Indian Rupees, except share data and as stated}

' 8, Equity share capital
Note 11

fIn 1000)

100.00

100800

Balance as at 1 April 2022

Changes in equity share capital during 2022-23

Balance as at 31 March 2023

1,00.000

1,00,000

IsOO,000

Changes in equity share capital during 2023.24
Balance as at 31 March 2024 100800

b. Other equity Note 12

TiM>
Retained

earnIngs

(iE looo}
Total

Retained

earnIngs

{in 'oatl)
Total

Balance U 1 April 2023

:all::: :T;fU8TE:;:Trehensive income (net of M) (note) for the period

1,80,81,189
22.4 1.103

2,03,22,292

18,081.19 1l80,81,189

2,241.10 22,41,103

20,322.29 2,03l22l292

]8,081.19
2,241.10

20,322.29

Significant accounting policies Note 3

The notes referred to above form are an integral p&rt of these financial statements
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CQUB HqFOSYSTEMS PRIVATE LnaTED
Notes on Standalone Financial Statements for the year ended 31st March 2024

1 Corporate information

CQUB INFOSYSTEMS PRIVATE LIMITED is a public company incorporated under provisions of Companies Act, 1956. The Company is a leading provider of
consulting, technolo©r,outsourcing and next generation digital services & software,enabling clients to execute strategies for their digital transformation .SEategic

objective of the company is to build a suitable organisation that remains relevant to the agenda of clients, while creating growth opportunities for employees and

generating pro6table ntums for investors. The Company’s strategy is to be a navigator for our clients as they ideate on,plan and execute their journey to a digital future.

1(8) Statement of Compliance

These standalone 6nancial statements have been prepared in accordance with the Indian Accounting Standards (referred to as “Ind AS’) as prescribed under section
133 of the Companies Ach 2013 read with Companies (Indian Accounting Standards) Rules as amended from time to time.

2 Basis of preparation of financial statements

2,1 Basis ofPrep8ration and present8tion

The Financial Statements have been prepared under historical cost convention basis except for certain financial assets and anancial liabilities which have been
measured at fair value.

Accounting policies have been consistently applied except where a newly-issued accounting studwd is hdtially adopted or a revision to al exisdng accounting

standard requires a change in the accounting policy hitherto in use.

The Company’s presentation and functional currency is Indian Rupees o and all values are rounded to the nearest Rupees

2.2 Use of estimates

The pnparation of the CompaDy’s IndAS £nancial statements requires management to make informed judgements, reasonable assumptions aId estimates drat aaect the

amounts reported in the 6nanciaI statements and notes thereto. Uncertainty about these could result in outcomes that require a material adjustment to the c,uryjng

amount of assets or liabilities aaected in the fUture periods. These assumptions and estimates are reviewed periodically based on the most recently available
information. Revisions to accounting estimates are recogni7ed prospectively in the Statement of Profit & Loss in the period in which the estimates are revised ald in
any future periods aEected.

In the assessment of the CompanY, the most si®6cant eFects of use of judgments and/or estimates on the amounts recognized in the financial statements relate to the

following areas:

• Useful lives of propeFtYl plant & equipment: The CompanY reviews the useful life of property, plant and equipment at the end of each reporting period. Tllis
reassessment may result in change in depreciation expense in future periods.(Refer note 5)

• Impairment of investments in subsidiaries: The CompanY reviews its carT®g value of investments carried at cost (net of impairment, if any) annually, or more

&equently when there is indication for impairment. If the recoverable unourt is less Urur jb cnrying amountt the impairment loss is accounted for in the statement of
pronE and loss.(Refer note 7(a))

• Provision for income tar and deferred tar assets: Ure Company uses esthnates urdjudgemenb baed on dre relevant rulings in the areas of allocation of revenues

costs, allowances and disallowances which is exercised while detennining the provision for income tax. A deferred tuc uset is recogpist,d to the extent that it is
probable that fbtwe taxable pro6t will be available against which the deducdble temporuy differences urd tuc losses can be utilised. AccordingIy8 the Company

exercises its judgement to reassess the anying amount of deferred tax assets at the end of each reporHng period.

• EmploYee benefits: 1The accounting of employee benefit plans in the nature of defined benefit requires the Company to use assumpdons. These usumptions have
been explained under employee bene6ts note.

3 Significant accounting policiw

3.1 Current and Non-current classification
The Company presents assets and liabilities in the Balance Sheet based on Current/ Non-Current classi6catjon

An asset is treated as Current when it is -

• Expected to be realised or intended to be sold or consumed in normal opera bIg cycle;
• Held primarily for the purpose of trading;
• Expected to be realised within twelve months after the reporting period, or

- Cash or cash equivalent unless nsbicted Rom being exchanged or used to settle a liability for at least twelve months after the reporting period.
All other assets are classi6ed as non4urrent.

A liability is current when:
• it is expected to be settled in normal operating cycle;

• it is held primarily for the purpose of trading;

• it is due to be settled within twelve months after the reporting period, or

• There is no unconditional right to defer the settlement of the Hability for at least twelve months after the reporting period.
The Company classi6es all other liabilities as non-current.
Deferred tax assets and liabilities are classi6ed as non.current assets and liabilities.

;'0
3.2 Property, plant and equipment



3.3

394 Depreic8tion
Depnciadon on TandbIe Fixed Assets is provided on written down value method over the useful lives of assets specified in Part C of Schedule II to the Companies

Act 2013 read with the tele%nt noti6cations issued by the Department of Company aaairs.

3+5 Cab flow Statement

Cash flows are reported using the indirect method, whereby pro6t/Goss) before extraordinary items and tax is adjusted for the eFects ofbansactions of non-cash nature

and any defends or accruals of past or6rttue cash receipts or payments.

3.6 Transaction in Foreign Currency
Foreign currency transactions are recorded at the exchange rate prevailing on the date of such transaction. Foreign currency monetary assets and liabilities are reported

using the closing rate. Gains and losses arising on account of diEennce in foreign exchange rates on settlement/hanslation of monetary assets and liabilities on the

closing date are ncogni7ed in the Statement of Profit and lass.

3,7 Financial Instruments
A financial instrument is any contract that gives rise to a 6nancial asset of one entity and a finanoiaJ liability or equity instrument of another entity.

3+761 Cash and cash equivalents

Cash comprises cash on hand and demand / short term deposits with banks. Cash equivalents are short.term balances (with an original maturity of three months or less
Ram the date of acquisition), highly liquid investments that are readily convertible into known amounts of cash and which are subject to insignificant risk of changes in
value

3.7+2 Investments

Invesbnents in liquid hInds and equity shares are primarily held for Companyls tempuwy cash requirements and can be readily convertible in cash. These investments

are initially recorded at fair value and classi£ed as fair value through prom or loss.

3.793 Trade receiv8blu

Trade ”cei%bles ale 'manu d"' eDm aaDm'n for sale of 'e'"ices h &e odin'ry CDU'se d bushe”. 'Try?@@]RUdy nco@bed at its hanMCdon

p,he wHch is conside,ed to be it, Mr %he and a,e dassi6ed as current ,ssets as it is expected to be receDed iji£ormat QpR((biycle Qf the business.

i AHMEDABAD\P
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Recognition and measurement

a) The cost of an item of propertyp plat and eqdpment is recognized as an asset only if it is probable that futue economic benefits associated with the item will flow to

the endty and the cost of the item can be measured reliably.

b) Propertyl plant and equipment are stated at cost net of accumulated depreciation and accumulated impairment loss, if any.

c) The inidd cost of an asset comprises its purchase price or construction cost (including import duties and non-refundable taxes) after deducting trade discounts and

rebatesj any costs dhec.tly attrbut8ble to bringjng dre ©set bto &e locadoa ald condition newssuy for it to be capable of operating in the manner intended by

mwragemeal Ole kIdd estimate of any decommissioning obligation (if any) and the applicable borrowing cost till the asset is ready for its intended use.

d) Subsequent expendhue is capidised only if it is probable that the artun economic bene6ts associated with the expenditwe will flow to the Company.

e) Any gain or loss on disposal of an item ofproperV, plant and equipmends ncognind in profit or loss.

f) Major spwe parB wHch meet ae deEnidon of property plant and equipment are capitalized as property, plant and equipment. In other cases, the spare parts are

inventorised on procurement and charged to Statement of Profit & Loss on issue/consumption.

Capital work.in-progress:
Projects WIder which property, plant and equipment are not yet ready for their intended use are carried at cost, comprising direct cost, related incidental expenses and
attributable interest.

Intangible assets:

hrtuldble ©sets acquired separately are measured at cost of 3cquisidon. Following kaUaI Hcognition, intangible assets are carried at cost less accumulated

amortiation and impairment losses, if any.

LrbnBble useb we amorMd over aeir respective estimated useful life which reOecB the manner in which the economic bene6t is expected to be generated. The

estimated useful He ofamortbable iatanpbles is reviewed at the end of each reporting period and change in estimates if any are accounted for on a prospective basis.

The estimated usefUI lives are as mentioned below

Useful LivesType of Asset

Buildings

Once Equipments
Furniture & Fixtures
Vehicles

Computer Equipments

60 Years
5Years
10 Years

8 Years

3 Years

Depreciation on assets acquired / disposed oadudng the year is provided on pnrata basis with nfenn® to the date of addition/disposal.

Intaagnile assets are amortiad over a period of its useRJ life as estimated by the management.

Softwares having speci6c estimated life are depreciated over a period of their useful life considering the straight line method of depreciation.

The Company m%suns investment in subsidiaries at cost less provision for impairment, if any.

uk>



Botrowin95 are initially recorded atfdrvdue ald subsequenUy measwed at unortized costs using eaecdve interest method. Transaction costs are charged to statement

ofproEt and loss as 6nancial expenses over the term of borrowing.

387+5 Trade p8y8blu
Trade payabla are amounts due to vendors nr pwchae of goods ard services h dIe ordinary course of business and are classified as current liabilities to the extent it

is expected to be paid in the normal operating cycle of the business.

3,7,6 Other financial assets and liabilities
Other nonqerivadve 6nancid irs&wneab ue idEally recogMd at fair vdue ard subsequendy measured at amortiad costs using the eaTective interest method.

3+7+7 Derecognition of financial assets and liabilities
The Compary derecogrd2es a £nuroid asset when the conuactual riga to the cash flows from the asset expires or it transfers the rights to receive the contractual cash

flows on ae 6narcial asset in a transaction which substantially all the risk and rewards of ownership of the financial asset are aansfened.

The Company derecog?nbs a 6nancial HabiHty when its contractual obligations are discharged, cancelled or expired; the difFerence between the carrWg amount of

derecognized Enancial liability and the consideration paid is ncognind as proSt or loss.

3,8 Leasu - Company as a lessee

The Compary bu adopted hd AS 116 . Lewes eaecdve 1 April 2019, using the modified retrospective method. However there is no si®6cant impact due to this on

dIe Compulyls 6nancid statements. The Company, as a lessee, ncognises a right-ofouse asset and a lease liability for its leasing arrangements, if the contract conveys

Me right to conuol Ore use of an ideati6ed asset. The contract conveys the right to control the use of an identified asset, if it involves the use of an identi6ed asset and

the Company has substan6ally all of the economic bene6ts from use of the asset and has right to direct the use of the identified asset. Ure cost of the right-of-use asset

shall comprise of the amount of the inidal measurement of the lease liability adjusted for any lease payments made at or before the commencement date Plus any initial

dkect costs incurred. The rightqf-use assets is subsequently measured at cost less any accumulated depreciation, accumulated impairment losses, if any and adjusted

for any remeasurement of the lease liability. The rightof-use assets is depreciated using the sb3ight••line method from the commencement date over the shorter of lease

term orusefil life ofrightof-use asset

The Company measures the lease liability at the present value of the lease payments that are not paid at the commencement date of the lease. The lease payments are

discounted using the interest rate implicit in the lease, if that rate can be readily determined. If that rate cannot be readily detemlined, the Company uses incremental
borrowing rate.

For short.term and low value leases, the Company recognises the lease payments as an operating expense on a straight-line basis over the lease term.

3+9 Impairment of assets
Financial assets

At each balance sheet date, the Company assesses whether a Enancial asset is to be impaired. The Company measures the loss allowance for financial assets at an

amount equd to lifethne expected credit losses if the credit risk on that 6nancial asset has increased significantly since initial recognition. If the credit risk on a financial

asset has not increased significantly since initial recognition, the Company mmsuns the loss allowance for financial assets at an amount equal to 12'month expected

credit losses. The Company uses both forward-looking and historical information to determine whether a significant increase in credit risk has occurred.
Non.financial assets

Tangible and Intangible 8ssets

Property, plant and equipment and intangble assets with Suite life are e%Iuated for ncoverability whenever there is any indication that their carrying amounts may not

be recoverable. If any such indication exists, the recoverable amount (i.e. higher of the fair value less cost to sell and the value-in-use) is determined on an individual

asset basis urJess dre asset does not generate cash flows that are largely independent of those from other assets. In such cases, the recoverable amount is detumined for

the CaSI generating unit (CGU) to which the asset belongs. If the woowrable amount of an asset (or CGU) is estimated to be less than its carrying amount, the carTying

amount of the asset (or CGU) is reduced to its recoverable amount. An impairment loss is ncognized in the statement of profit and loss to such extent. When an

impairment loss subsequently reverses, the carrying amount of the asset (or a CGU) is increased to the revised estimate of its recoverable amount, such that the

inn%se in the r,arrying amount does not exceed the carrying amount that would have been detemdned had no impairment loss been rwogrised for the asset (or CGU)

in prior years. A reversal of an impairment loss is recognised immediately in statemeDt of profit and loss.

3.10 Revenue Recognition
The Company derives revenues primarily from consulting, technology, outsourcing, next-generation services and software. Contracts with customers are

either on a time, unit of work, axed-price or on a 6xed-time BarrIe basis.

Revenues from customer contracts are considered for reooglition and measurement when the contract has been approved in writing by the parties to the contracl the

parties to the contract are committed to perform their respective obligations under the conbacb and the contract is legally enforceable. Revenue is recognized upon

transfer of control of promised services ('berformance obligations”) to customers in an amount that reflects the consideration the Company has received or expects to
receive in exchange for these services ('\ransaction price’). When there is uncertainty as to collectability, revenue recognition is postponed until such uncertainty is
resolved

The Compmy assesses the services promised in a contract and identi6es distinct performance obligations in the contract. The Company allocates the transaction price

to each distinct performance obligation based on the relative standalone selling price. The price that is regularly charged for a service when sold separately is the best

evidence of its relative standalone selling price.

3811 Borrowing Costs
Borrowing costs directly attnbutable to the acquisition, construction or production of qualifying assets, which are assets that necessadly take a substantial period of

time to get ready for their intended use or sale, are added to the cost of these assets, tmtiI such time as the assets are substantiaUy ready hr their intended use or sale.

All adler borTOWhg cosb ue recogised h statement ofpro6t md loss h the period in which they are incwred. There was no such case necessitating capitalization of

borrowing costs during the year.

3,12 Provisions and Contiugenciu



Provisions are recognised when the Company has a present obligation aegal or constructive) as a result of a past event, it is probable that an outflow of resources

embodying econoadc bene6ts will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. When the Company expects

some or all of a provision to be reimbursed, the reimbursement is recognised as a separate asset, but only when the reimbursement is virtually certain. The expense

relating to a provision is presented in the statement ofpro6t and loss net of any nimbunement.
U Ge eRect of ae time value of money is material, provisions are discounted using a current pre.tax rate that reflects, when appropriate, the risks specific to the

liability. When diseoundng is used, the increase in the provision due to the passage of dIne is recognised as a 6nance cost.

3.13 Empolyeu Benefit
Short term employee benefits:

Short term employee bene6ts are recognind as expenses at the undiscounted amount in the Statementof Profit and Loss of the year for which the related service is
rendered

Long term employee benefits:
a) Defined Contribution Plan:

As per applicable laws the eligR>le employees of the company are entitled to nwive benefits under the provident and, a cleaned contribution plan, in which both

employees and company make monthly conbibution at speci6ed percentage of the covered employee sa]ary. The contributions as specified under the law are paid to

the respecdve provident fund authorities as specified by law as per the scheme earned under the goveming laws.

b) Defined benefit plans:

The company has not formulated aDy speci6c terms of employment providing for speci60 retirement benefits. However as per applicable laws, the company has an

obligation towards gratuity, a de£ned bene6t ntirement plan covering elignile employees at ntinmenl death/disablement while in employment or temrinadon of
employmen\ of an amount aFa%lent to 15 days salary with reference to the number of completed year of service and last drawn salary. As required under Ind AS 19

“Employee Bene6ts”, the compaDy bas not made any provision as of now but proposes to account for liability for gmtuity payable in future based on an independent

actuarial valuation.

c) Termination benefits :

Termination bene£ts are charged to the Statement ofPro6t and Loss in the year of accrual when the Company is committed without any possibility of withdrawal of an

oaer made to either temiaate employment before the aonnal ndrement date or as a result of an offer made to encourage volutary retirement.

3.14 Taxa on income

Income tax expense comprises current and deferred tax expense. Income tax expenses are recognized in statement of profit and loss, except when they relate to items

nwgniwd in other comprehensive income or directly in equity, in which case, income tax expenses are also recognized in other comprehensive income or directly in

equity respectively.

Current tax is the tax payable on the taxable pro6t for the year, using tax rates enacted or subst8ntively enacted by the end of reporting period by the governing taxation

laws, and any adjustment to tax payable in respect of previous periods. C:unent income tax assets and liabilities are measured at the amount expected to be recovered

from or paid to the taxation authorities. Management periodically evaluates posidons taken in the tax returns with respect to situations in which applicable tax

regulations are subject to interpretation and establishes provisions where appropriate.

Deferred taxes arising from deductible and taxable tempowy diaerences between the tax base of assets and liabilities and their carrying amount in the 6nancial

statements are noognind using substantively enacted tax rates and laws expected to apply to taxable income in the years in which the temporary differences are

expected to be received or settled. The deferTed tax arising from the hddal recognition of goodwill or an asset or liability in a uansaction that is not a business

combination and aEects neither accounting not taxable pro6t or loss at the time of the transaction are not recognized.

Deferred tax asset are ncogniwd only to the extent that it is probable that future taxable pro6t will be available against which the deductible temporary difFerences can

be utiliad. The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient taxable

proSt will be available to allow all or part of the deferred income tax assets to be utiliad. Deferred tax assets and liabilities are oaset when the Company has a legally

enforceable right to do the same.

Deferred tax assets include Minimum Alternative Tax (MAT) paid in accordance with the tax laws in India, which gives rise to future economic benefits in the form of

adjustment of allure income tax liability. Accordingly, MAT is ncogni7ed as deferred tax asset in the balance sheet when the assets can be measured reliably and it is
probable that the future economic bene6t associated with the asset will be realized.

3815 Earning Per Share
Basic amin&s per share is computed and disclosed using the weighted average number of common sharesoutstanding during the year. Dilutive earning per share is

computed and disclosed using the weighted 8veragenumber of common and diludve common equivalent shares outstanding during the year, except when the

resultswould be anti<lilutive
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CQUB D{FOSYSTEMS PRIVATE LIMITED
Notes on Standalone Financial Statements for the year ended 31st March 2024
(Aa amounts are in Indian Rupees, except share data and as stated)

4 Property, plant and equipment

Reconciliation of carrying amount (in ’000) (in t000)

Offi.ce , OffIce , Computers Computers Total
equipments equipments ----'-'–- ----"

Particulars

Gross carrying amount
Deemed cost as at 1 April 2022
Additions

61,085

61,085

61.09

61.09

5,08,895 508.90

In

508.90
Disposals
Balance at 31 March 2023

•l•

5,08,895

5,08,895Balance at 1 April 2023
Additions

Disposals
Balance at 31 March 2024

61,085

61,085

61.09

61.09

508.90

••

508.90

=

5,08,895

4,84,245Accumulated depreciation
Depreciation for the year ended 31 March 2023
Disposals

Balance mM;r-cm

53,456

1,976

55,432

53.46

1.98

H
55.43

55.43

0.84
W

56.27

484.25

484.254,84,245

Balance at 1 April 2023
Depreciation for the year

Disposals
Balance at 31 March 2024

55,432
835
••

56,267

4,84,245

W

4,84,245

484.25

••

484.25

Carring amount (net)
As at 31 March 2023
As at 31 March 2024

5,653

4,818

5.65

4.82
24,650
24,650

24.65 30.303 30.30

24.65 29,468 29.47

an:+, n+

J- - t=:ike
' ?':--;!' EOABAD\g

::::-.y

(in 1000)

Total

5,69,980

+

5,69,980

569.98

U•

569.98

569.98

an

569.98

5,69,980

He

5,69,980

5,37,701

1,976

5,39,677

537.70

1.98
=

539.68

539.68

0.84
W

540.51

5,39,677

835
•l•

5,40,512



CQUB DqFOSYSTEMS PRIVATE LIhnTED
Notes on Standalone Financial Statements for the year ended 31st March 2024
(All amounts are in indian Rupees, except share data and as stated)

5 Intangible Assets

Reconciliation of carrying amount

Particulars
(in 1000)

Software and Software and
licenses licenses

(in 1000}

Total
Cost or deemed cost (gross carrying amount)

Total

Balance at 1 April 2022
Additions

Disposals
Balance at 31 March 2023

9,00,000 900.00 9,00,000 900.00

••

9,00,000

=

900.00

900.00

900.00

=

9,00,000

9,00,000

an

900.00

Balance at 1 April 2023
Additions

Disposals
Balance at 31 March 2024

9,00,000

9,00,000

900.00

900.009,00,000

Accumulated depreciation
Balance at 1 April 2022
Depreciation for the year
Disposals
Balance at 31 March 2023

Balance at 1 April 2023

Depreciation for the year
Disposals
Balance at 31 March 2024

Carring amount (net)
As at 31 March 2023
As at 31 March 2024

9,00,000

9,00,000

900.00
900.00

9,00,000
9,00,000

900.00

900.00

Note : Intangible assets consist of rights under licensing agreement and software licences which are amortised over licence

period which equates the economic useful life ranging between 2-5 years on a straight-line basis over the period of its
economic useful life+

.sR
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CQUB INFOSYSTEMS PRIVATE LIMITED
Notes on Standalone Financial Statements for the year ended 31st March 2024
(AU amounts are in indian Rupees, except share data and as stated)

6 Investments

Particulars
As at

31 March 2024

Current investments

Investments carried at fair value through profit or loss (Refer note 21)

Investment in Equity Shares of other Companies, Quoted
Total Current investments

70,79,400
70,79,400

7 Cash and cash equivalents
Particulars As at

31 March 2024
Cash and cash equivalents

Cash on hand
Bank balances

4.853
32,17,120
32,21,973

As at
31 March 20248 Loans

Unsecured, considered good
Loans and advances to Inter Corporates + 1,56,82,091

1,56.82,091Total Loans

1,56,82,091 15,682.09Current
Non-current

+ Loans and Advances to Inter Corporates are given for Business Purposes and Yeilds fixed Interest Rate.
As at As at

31 March 2024 31 March 2024

9 Other financial assets

50,000
20,000
70.000

Deposit with Bharti Airtel
VAT & CST Deposit
Total

As at
31 March 2024.f

(\=

7,07,400
AFiHEDABAD1 2.38

123009
9,46,345

10 Other current assets

GST Receivable

TDS Receivable

Total

(in 1000)

As at
31 March 2024

7.079.40

7,079.40

As at
31 March 2024

4.85
3,217.12

3t221.97

As at
31 March 2024

15,682.09

15,682.09

50.00
20.00
70.00

As at
31 March 2024

707.40
238.95

E

(in 1000}

As at
31 March 2023

As at
31 March 2023

58,32,000
58,32,000

5.832.00

5,832.00

As at
31 March 2023

As at
31 March 2023

4,853

?,99,67,041

4.85

29,967.04

As at
31 March 2023

As at
31 March 2023

1,64,50,880

1.64,50,880

16,450.88

16.450.88

1 ,64,50,880 16,450.88

As at
31 March 2023

As at
31 March 2023

50.00
20.00

70.00

50,000
20,000
709000

As at
31 March 2023

As at
31 March 2023

7,05,600
2.35.789

M
705.60
235.79

941.39
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Notes on Standalone Financial Statements for the year ended 31st March 2024
(Atl amowus are in Indian Rupees, except share data and as stated)

As at
31 March 2024

As at
31 March 2024

As at
31 March 2023

As at
31 March 2023

13 Current borrowings
Unsecured loans

From Companies / Intercorporates
Total

72,67,547
72 67 547

7,267.55
7,267.55

3,09,39,021
3 09 39 021

30.939.02

30,939.02

As at
31 March 2024

As at
31 March 2024

As at
31 March 2023

As at
31 March 2023

14 Trade payables
Total outstanding dues of creditors other than micro enterprises and small

enterprises
45,35,600 30,939.02

Total 45l357600 30l939.02

15 Other current liabilities
As at

31 March 2024

As at
31 March 2024

As at
31 March 2023

As at
31 March 2023

TDS Payable
Provision for Income Tax

Salary Payable

Other expenses payables

2,094
1,11,790

1,12,917
12,638

2.09
111.79

112.92
12.64

1 ,31 ,423

3,94,800
14,433

tm6

13 1.42

394.80
14.43

540.66Total W 239.44
=

-
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CQUB n{FOSYSTEMS PRIVATE LIMrrED
Notes on Standalone Financial Statements for the year ended 31st March 2024
(All amounts are in indian Rupees, except share data and as stated)

12 Otherequlty
(in 'QQ0} (in t000}

As at As at As 8t As at
31 March2024 31 March2024 31 March2023 31 March 2023

Ret8ined earnings
Opening balance

Total Comprehensive income for the year

###$#

22,41,103

18,081.19 1,62,61,616

2.241.10 18,19.573

16.261.62

1 ,819.57

Total A 2,03,22,292 20,322.29 1,80,81,0

Capital management
For the purpose of the Company’s capital management, capital includes issued equity capital and all other equity reserves atuibutable to the equity holders, debt, cash and cash

equivalents. The pHmnry objective of the Company’s capital management is to maximise the shareholder value.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requhemenb of the financial covenants. To maintain or
adjust the capital stwctwe, the Company may adjust the dividend payment to shareholders, retum capital to shareholders or issue new shares. The Company monitors capital using

a Bearing ratio, which is net debt divided by total equity. The Company includes within net debt, borrowings, interest accrued on it less cash and cash equivalents.

Particul8n
Borrowings (Note 13)
Other financial liabilities (Note 14)

Uss : Cash and cash equivalent (Note 7)
Less : Bank Balance (Note 7)
Net debt (A)

As at As at As at As at
31 March 2024 31 March 2024 31 March 2023 31 March 2023

72,67,547 7,267.55 3,09,39,021 30,939.02
2,39,439 239.44 S,40,656 540.66

4.853 4.85 4,853 4.85

32717,120 37217.12 2r99T67t041 29,967.04
42l85l012 4l285.01 15,07l783 1,507.78

Total Equity (As per Balance sheet) (B)
Gearing ratio A/B

2,04,22,292
0.21

20,422.29 1,81,81.189 18,181.19
0.21 0.08 0.08

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure thu it meets financial covenants attached to dre borTOwiIgs dIal
define capital sauctwe requirements. Breaches in meeting the financial covenants would permit the bank to ilamedi8tely caII loans and borrowings. There have been no breaches in
the financial covenants of any borrowing in the current period.

No changes were made in the objwdvw, policies or processes for managing capital during the years ended 31 March 2024 and 31 March 2023.

Earnings per share (BPS)

Basic and diluted %lninBS per share

The calculation of basic earnings per share is based on loss attributable to ordinary shareholders and weighted-aver8ge number ofordin£uy shares outstanding as follows:

(in leDa) (in 1000)
As 8t As at As at As at

31 M8rch2024 31 M8rch2024 31 March2023 31 March2023
22,41,103 2,241.10 18.19,3-B–- –

10.000 10.00 10.000 10.00

224.11 224.11 181.96 181.96

Profit attributable to the equity dwebolden of the Company
Weighted average number of equity shares

Baisc and diluted earnings per share (EPS)

irA%
X,’'£DA8AD\?

,::W



CQUB INFOSYSTEMS PRIVATE LIMITED
Notes on Standalone Financial Statements for the year ended 31st March 2024
(all arnounLS are in Indian Rupees, except share data and as stated)

(in 1000)

For the year ended For the year ended
31 March, 2024 31 March, 2024

16 Revenue from operations

Particulars

Service income+

+Service income is mainly eoIn business auxiIIary services

17 Otherincome

2,283.66
1,247.40

3,531.06

22,83,662
12,47,400

35,31,062

Interest Income

Gain / (loss) on current investments +

Total

+ From the Total Gain of Rs. 12,47,400A•, the Fair Value Gain on Equity Shares is Rs. 12,47,400/-

18 Direct expenses

Data Processing Exp.

Total

19 Employee benefits

Salaries & Wages, Bonus, LE, Gratuity, etc.

20 Finance costs

Particulars
For the year ended For the year ended

31 March, 2024 31 March, 2024

9,20,585

9,20,585

Interest Expenses 920.59

920.59

21 Other expenses

Particulars For the year ended
31 March. 2024

For the year ended
31 March. 2024

10,000

5

10.00

0.01

Audit Fees

Bank & Demat Charges
Interest on Statutory Payments

Kas© & Vat8v Exp.
Legal, Professional & Consultancy Fees 21 ,534

R539

21.53

31.54Total

Payment to auditors:

For statutory audit 10,000

10,000

10.00

10.00Total

IHMEDA8;XI
FRN

(in '000)

For the year ended For the year ended
31 March, 2023 31 March, 2023

4,600.00

4,600.00

46,00,000

46,00,000

22,98,861

14,04,000

37,02,861

2,298.86

1,404.00

3,702.86

3,910.00

3,910.00

39, 10,000

39,10,000

For the year ended For the year ended
31 Marchq 2023 31 Marchq 2023

2,398.91

2,398.91

23,98,912

23,98,912

For the year ended
31 March. 2023

For the year ended
31 March. 2023

10.00

1.79

10,000

1,785

12. 1 3

9.40

33.31

12,129

9,400

33,3i4

10.00

10.00

10,000

10,000



ICQUB INFOSYSTEMS PRIVATE LIMITED
Notes on Standalone Financial Statements for the year ended 31st March 2024
(AH anrounK are in Indian Rupees, except share data and as stated) {in '0t10) {in 'ooe3)

year ended Year ended Year ended Year ended
31 March 2024 31 March 2024 31 March 2023 31 March 2023

22 Income tar

A, Expense / (benefit) recognised in statement of profit and loss:

Current tax
Deferred tax

3,37,000 337.00 1,39,086 139.09

Total Tax expense recognised in the current year 3,37,000 337.00 1.39.086 139.09

year ended Year ended Year ended Year ended

31 March 2024 31 March 2024 31 March 2023 31 March 2023

B, Expense / (benefit) recognised in statement of Other comprehensive income:

C, Reconciliation of effective taI late
ye8r ended Year ended Year ended Year ended

31 March 2024 31 March 2024 31 March 2023 31 March 2023

Pro6t before income taxes

Enacted rate in India

Expected income tax expenses

Adjustments to reconcile expected income tar expense to reported income t8r expease:

Eaect of expenses not deductible in determining taxable proSt
Decrease in net deferred tax Hablity on account of Property, Plant and equipment and 6nancial assets

FV Gains and Other Items

Income tar expenses recogised in the statement of profit and loss
Effective tax rate

25,78,103
25.]7c/o

6.48,857

2,578.10
25.17c70

648.86

19,58,659

25.17a/o

4,92,955

1 ,958.66
25. 176X

492.96

(3,11,857)
3.37.000

mo
(311.86)
337.00

mo
(3,53,869)

1,39,086

HiP;

(353.87)
139.09

mo

f

I
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CQUB UVFOSYSTEMS PRIVATE LiMrrED
+lotes on Standalone FinancIal Statements for the year ended 31stM8rch 2024

(All amowUS are in indian Rupees, n apt share data and as stated)

23 Financial instruments - Fair value and risk management

A+ Financial assets and financIal liabilities

The canying value and fair value of6nancial insUuments by category is as follows:

As 8t 31 March 2024

F8irv8lue Carrying value

As at 31 March 2023

Fair value Carrying value

Financial assets

At 8mortised cost

Cash and bank balanoa
Loans

Other financial assets

32,21,973

1,56,82,091

9,46.345

32,21,973
1 ,56,82,091

9,46,345

2,99,71 ,894

1 ,64,50,880

9,41,389

2,99,71 ,894

1 ,64,50,880

9,41 ,389

At faIr value through profit or
loss

Investments in Equity sabres,
quoted 70,79,400 70,79,400 58,32,000 58,32.000

Financial li8biliti®
At 8mortised cost

Borrowings
Other £nancial liabilities

72,67,547

2,39,439

72,67,547
2.39,439

3,09,39,021

5.40,656
3,09,39,021

5,40,656

Fair value biennby:
The following table categorise the 6nancial assets and li8bilidw held at fair value by the valuation methodology applied in deterlnining their fair value.

As at 31 March 2024

Invesunents in Equity sahres,

quoted

Level 1

70,79,400

Level 2 Level 3 Total

70,79,400

As at 31 March 2023

Irwestments in Equity sabres, quoted

Level 1
58,32,000

Level 2 Level 3 Total
58,32.000

Determination of fair values:

Investtnent in mutual funds : The fair values represent net asset value as stated by the issuers of these mutual fund units in the published statements. Net asset values represent

the price at which the issuer will issue hrrth© units in the mutual fUnd and the price at which issuers will redeem such units from the investors.

Investrncnt in Equi9 sharK quoted : E4uiVinvesbnents traded in an active market daumined by reference to their quoted market prices.

B, Financial risk management

The Company has exposure to the following risks arising from £nancial ins&uments:

a) credit risk
b) liquidity risk
c) market risk

1, Risk m8n8gement framework

The Company’s board of dir%ton has overall responsibility for the establishment and oversight of the Company’s risk management eamework. TIle board of directors along with
the top management are responsible for developing and monitoring the Companys risk management policies.

The Company’s risk management policies are established to identiO and analyse the risks faced by the Company, to set appnpHate risk limits and controls md to monitor risks
and adhuenw to limits. Risk management policies and q8tems are reviewed regularly to reflect changes in market conditions and the Company’s activities. The Company,

through its training and management standards and procedures, aims to maintain a disciplined and constructive control erwhonment in which all employees understand their roles

and obligations

The Companys audit committee oversees how management monitors compliance with the Company’s risk m8n8gement policies and procedures, and reviews the adequacy of the
risk management namework in reladon to the risks faced by the Company,

iI. CredIt risk

Credit risk is the risk of£nanci81 loss to the company if a customer or counterputy to a 6nancial insUrlment fails to meet its conb8ctual obligations, and arises principally from
the Company's trade naiv8bles, wrmin loans and advances and othu6nancial assets.

The carrying amount of £naDcial assets npr®ents the maximum mdR exposure.

The maximum exposure to aedit risk for trade and other r@ei%bles are as follows:
Carrying amount

As at
31 March 2023

Trade receiv8blw

Cash and cash equivalents
li>aas

Other 6nancial assets

Note

7

8

9

As at
31 March 2024

64,39,094

1,56,82,091
9,46,345

2,30,67.530

5,99,38,935

1,64,SO,880
9,41.389

7,73,31.204

_;W:b)
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CQUB RVFOSYSTEMS PRIVATE LIMITED
. Notes on Standalone Financial Statements for the year ended 31st March 2024

(All amoRnls are in Indian Rupees, except share daIa and as stated)

Trade receiv8bles

The Company has developed guidelines for the management of credit risk from trade nwivables. The Company’s exposure to credit risk is inHuenced mainly by the individual
characteristics of each customer The demographics of the customer, including the default risk of the industry and country in which the customer operates, also has an influence on
credit risk assessment

Exposures to customers outstanding at the end of each reporting period are reviewed by the Company to determine incurred and expected credit losses. Historical trends of
impairment of bade wwi%bIas do not reflect any signi6cant credit losses Given that the macro economic indicators affecting customers of the Company have not undergone any
substantial change, the Company expects the historical trend of minimal credit losses to continue, Further, management believes that the unimpaired amounts that are past due by

more than 30 days are still collectible in 6l11, based on historical payment behavior and extensive analysis of customer credit risk.

The Company’s exposure to credit risk for trade rwei%bles by relationship is as follows:
As at

31 March 2024
As at

31 March 2023

Third party customers

Related parties

Other financial assets

This balance primarily constitute of Bank Exed deposits having maturity ofmore than 12 months.

Cash and cash equivalents
The Company held cash and usb equivalents with credit worthy banks and Rnancial institudons as at the reporting dates which has been mmsued on the 12-month expected loss

basis. The credit worthiness of such banks and 6nancial institutions are evaluated by the management on an ongoing basis and is considered to be good with low credit risk. Also,

no impairment loss has been recorded inrespnt of6xed deposits that are with recognised commercial banks and are not past due.

iii. Liquidity risks
Liquidity risk is the risk that the Company will encounter dimadty in meeting the obligations associated with its anancial liabilities that are settled by delivering cash or another
6nancial asset The Company’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due, under

both normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company’s reputation.

The Company has arnent £nancial assets which the management believes is suMcient to met all its liabilities maturing during the next 12 months.

The following are the remaining contractual matudties of6nancial liabilities at the reporting date. The amounts are gross and undiscounted, including contractual interest.

As at 31 March 2024

Carrying
amount

72,67,547

Total 6 months
or less

612
months

72,67,547

1 +2

years
More than

2 years

Borrowings
Trade pay8bles
Other 6nancial liabilities

72,67,547

2,39,439

75.06,986
2,39,439
2,39.439

2.39,439

2,39,439 72,67,547

UP

As at 31 March 2023

Carrying
amount

3,09,39,021
45,35,600

5,40,656

3,60,15,277

Total 6 months

or less

3,09,39,021
45,35,600

5,40,656

3,60,15,277

6+ 1 2

months
1-2

_ Years

More than

2 years
Borrowings

Trade pay8bles
Other 6nancial liabilities

3,09,39,021

45,35,600

5.40,656

3,60,15,277

Financial hrshnments - Fair value and risknanagement (continued)

iVe Market risks
Market risk is the risk of loss ofRrture eamings or fair values or future cash flows that may result from a change in the price ofafinanci£a instrument. TIle value of a financial
instalment may change as a result of changes in the interest rates, foreign exchange rates and other market changes that afFect market risk sensitive insuuments. Market risk is
attnl)utable to all market risk sensitive financial instruments including foreign currency nceivabIes and payables. The Company is exposed to market risk primarily related to
foreign exchange rate risk (currency risk), interest rate risk and the market value of its investments. Thus the Company’s exposure to market risk is a function of investing and

borrowing activities and revenue generating and operating activities in foreign currencies.



CQUB HVFOSYSTEMS PRrVATE LIMnED
Notes on Standalone Financial Statements for the year ended 31st March 2024

(All amourib are in Indian Rupees, except share data and as stated)

24 Contingent li8bilidw and commitments (to the ertent nat provIded for)

Particulars
As at As at

31 hl8rcht 2024 31 March, 2023

Contingent ll8bUitia
Cl8lm3 against the Company not acknowledged as debts:

Disputed demand of income tax for which appeals have been prefured

25 Disclosures requIred under Section 22 of the Mlcro, Small and Medium Enterprises Development Act, 2006
Particulars As at

31 March, 2024

As at
31 March, 2023

(i) Principal amount remaining unpaid to any supplier as at the end of the accounting year
(ii) Interest due thereon remaining unpaid to any supplier as at the end of the accounting year

(iii) TIle amount of interest paid along with the amounts of the payment made to the supplier beyond the appoInted day
(iv) TIle amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appointed

day during the year) but without adding the interest specified under MSMED Act

(v) The amount of interest accrued and remaining unpaid at the end of accounting year
(vi) The amount of further interest due and payable even in the succeeding year, until such date when the interest dues as above are

actually paid to the small enterprise, for the purpose ofdisallowance as a deductible expenditure under section 23

Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of information

collected by the Management This has been relied upon by the auditors

There are no Micro and Small Enterprises, to whom the Company owes dues as at the Balance Sheet date. The above information has been determined to the extent such parties have been

identified on the basis of information collected by the Management This has been relied upon by the auditors.

26 Operating segment

An operating segment is a component of the Company that engages in business activities from which it may e&m revenues and incur expenses, including revenues and expenses that relate

to &ansactions with any of the Company’s other components and for which discrete financial irrformation is 8v8i]able. The Company’s chief operating decision-maker (CODM) is
considered to be the Company’s Managing Director (W{D'). The Company is engaged in the business of The Company is a leading provider of consulting, technolo©',outsourcing and next
generation digiul services & software,enabling clients to execute s&ategies for their digital transformation . Information reported to and evaluated regularly by the CODM for the purposes

of resource allocation and assessing performance focuses on the business as a whole and accordingly, in the context of Operating Segment as defined under the Indian Accounting
Standard 108 Segment brform8tion', there is no separate reportable segment
Further Company provides its services only in India and hence there is no separate reportable segment in this context.

27 Related p8rt]' djgcj03uru

Details of related parties
DwcriptioD of relationship Names of related parties

(i) Key Management Personnel (KMP) Poonam Sandeepkumar Agnwal
Navdeep y8dav

(ii) Relative of Key Management Personnel WP)

(iii) Group Companies Air8n Limited
Quadpm ITES Limited
Air8n Global Private Limited

Airan Singapore Private Limited
Air8n Australia pty Limited
Air8n UK Limited

(iv) Enterprises over which Key M&naguial Personnel are able to
exercise significant influence

All ofAbove
Air8n Network Private Limited

Note: Related parties have been identified by the Management



CQUB P{FOSYSTEMS PRIVATE LmUFED
Notes on Standalone Financial Statements for the year ended 31st March 2024
{An amounts are in Indian Rupees, except share data and as stated)

Details ofrel8ted party transactions during the year ended 31 March, 2024 and balances outstanding as at 31 March, 2024;

KMP Relative of KMP Total

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

P8rtlcul8r3

Director Remuneration

Salary and Allowances

Dhwtor Sitting Fees
Loan taken

Repayment of loans
Closing balance as at year end

Notes:

(i) Tbere are no amounts due to or due Ron related parties which have been written ofF/ written back during the year.

(ii) Figures in brackets relate to the previous year
(ii)I R£munu8tion don aotinchrdeGrntuity and Leave encashment which is eomputod for the Company as a whole.

28 Detailsof le8sing8rnngements

P8nlcul8n F:: TIBg::::;oT;
The Company has entered into operating lease arrangements for certain facilities and ofTice premises. The leases are generally cancetl8ble
for a period of 1 1 months.

For the year ended
31 March, 2023

Le&sep8yments recognized in the Statement ofProfit & Loss

29 Corporate Social rapongjbility - Not AppIIcable

Details ofCorponte Social Responsibility (CSR) expenditure;

Particulars For the year ended
31 lblarch, 2024

For the year ended
31 March, 2023

A Gross amount requind to be spentdwin8 the year

B. Amount spent:

(i) On consbucdon/awisition of any asset

(ii) On purposes othn than a) above +

}};;

,g,

AHMEDP 840\$
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CQUB HVFOSYSTEMS PRIVATE LnaTED
Notes on Standalone Financial Statements for the year ended 31st March 2024
(All amounts are in indian Rupe&s, except share data and as stoled)

30 1 Ratio Nunaer8tor

ICWTem ratio (in times) Total current assets

Debt-Equ© IMO (in times) Debt consists of
borrowings and lease
liabilities.

IDebt service coverage ratio (in times) Earning for Debt
Service = Net Profit
after taxes +Non48sh
operating expenses +
Interest + Other non.
cash adjustments

Return on equity ratio (in %) Profit for the year less Average total
Pnfenn@ dividend equity
(i[aW)

IT18derecehabtes tumover ratio (in times) Revenue &am
operations

ETr8depayabteshImoverInth(hdmes) Dhoctexpenses+
Other expenses

INet capital tumover ratio (in times) Revenue &om
operations

INet profit IMo (in %) Boat for the year

Return on capital employed (in %) Profit before tax and

finance costs

IRemmonhvesbDen (in %) Income generated
Ron invested funds

30 Prior period comp8ratives
Previous year’s figures have been regrouped/reckssified wherever necessary to confirm to current year’s classification.

for DEORA MAHESHWARI & CO.
Cltar€ered 4cco&mtarits

Firm's Registration Number: 123009W

CA A&Va Deora
Partner

Membership No. 160575
tIDEq: 24160575BlaHJHD7995

$!FRN : 123009wJ,8

"'4G©
Place: Ahmedabad
Date: 27/05/2024

For the
31 March, 2024 e I n Pe rc e n t a g e ReasonDenominator

Total current
liabilities 143'18 :=;r:=tTsrseelr in3.60 1.48

Total equity

-79'09 dS::o ecrease in
0.36 1.70

Debt service =
Interest and lease

payments +
Principal
repayments

Due to decrease in

-77.09 debts for the year.23.
24

0.13 0.56

0.12 0.1 1 10.21

Average tr8de
receiv8bles

Average hIde
pa)Fables

Due to decrease in
-98.39 trade p8yble for the

year 23.24

0.01 0.86

Average working
apiUI (ie Total
current assets less

Total current

liabilities)

.100.00 The Working Capital
has increase due to
increase in Assets

0.28

Revenue &on
operations -lOO,00 Due to decrease in

Revenue for the year
0.40

Capital employed =

Net worth + Lease

li8bi]ities +
Deferred tax
liabilities

0.17 0.24 .28.52

Due to decrease in
Profits for the year

Average invested
RaIds

0.16 0.11 47.46

for and on behalf of the Board of Directors of
CQUB UWOSYSTEMS PRIVATE LIMITED
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> ! (

Poonam Sandeepkumar Agra Ival
Director

&”D;X'af BUtaNe

leep Yadav
lrectorAHMEDABAD'

r: 07611058


