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Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor, 
Plot No. C/1, G Block, Bandra Kurla 
Complex, Bandra (East), Mumbai 400051 
Script Code: XCHANGING 

Sub: Clarification for financial results 
 
Dear Sir/Madam, 
 
In response to the correspondence received from your esteemed office dated June 23, 2025, concerning 
the points outlined below:  

1. Machine Readable Form / Legible copy of Financial Results not submitted  
2. Limited Review Report/ Independent Auditor's Report is not in the format prescribed by SEBI-

In Standalone Auditors Report, the Quarter ended March 21, 2025 is mentioned. 
 

In accordance with this, please find attached the machine-readable financial results, which also rectify 
the typographical error regarding the date on the first page of the Standalone Auditors Report. No other 
modifications have been made to the financial results. 
 
You are requested to take the above information on record. 

Thanking You, 

Yours Sincerely, 

For Xchanging Solutions Limited 

 

 

Radhika Khurana 
Company Secretary 
M. No. A32557 
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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, 2025 
and (b) reviewed the Standalone Financial Results for the quarter ended March 31, 2025 
(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, 2025 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 “LODR 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, 2025: 

i. are 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 other comprehensive 
income and other financial information of the Company for the year then ended. 

(b) Conciusion on Unaudited Standalone Financial Results for the quarter ended 
March 31, 2025 

With respect to the Standalone Financial Results for the quarter ended March 31, 2025, 
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 Month 31, 2025, prepared in 
accordance with the recognition and measurement principles laid down in the Indian 
Accounting Standards and othor 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 Month 31, 2025 

We conducted our audit in accordance with the Standards on Auditing (“SA”s) 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 
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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 Month 31, 2025 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 and Board of Directors’ 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, 2025 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, 2025 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 LODR 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 is responsible for 

assessing the Company’s ability, to continue as a going concern, disclosing, as applicable, 

matters related to going concern and using the going concern basis of accounting unless 

the Board of Directors either intends to liquidate the Company or to cease operations, or 

has no realistic alternative but to do so. 

The Board of Directors is 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, 2025 

Our objectives are to obtain reasonable assurance about whether the Standalone 

Financial Results for the year ended March 31, 2025 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 
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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: 

e 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. 

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 the Company’s internal 

control. 

e 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 LODR 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. 

e 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. 

e 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. 

ff 
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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. 

(b) Review of the Standalone Financial Results for the quarter ended March 31, 

2025 

We conducted our review of the Standalone Financial Results for the quarter ended 

March 31, 2025 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. 

Other Matters 

e The Statement includes the results for the Quarter ended March 31, 2025 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) 

VY 
Gurvinder Singh 

Partner 

(Membership No.110128) 

(UDIN: 25110128BMHZUH5211) 
Place: Bengaluru 

Date: May 21, 2025 
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[Statement of Standalone Financial Results for the Quarter and Year ended 31/03/2025 

Quarter ended | Quarter ended] Corresponding} Year ended Year ended 

Sk. Barticuiars 31/03/2025 31/12/2024 quarter ended 31/03/2025 31/03/2024 

No. 31/03/2024 

(Refer note 4) | (L )_| (Refer note 4) (Audited) (Audited) 

1. ]Revenue from operations 1,164 857 1,067 3,869 3,683 

2. |Other income 349 366 763 1,629 8,877 

3. [Total Income (1+2) 1,510 1,223 1,830 5,498 12,560 

4. |Expenses 

Employee benefits expense 432 408 541 1,679 1,836 

Project work expenses 208 141 297 734 469 

Finance costs - 1 4 4 10 

Depreciation and amortisation expense 2. 4 12 29 54 

Other expenses 177 174 103 693 456 

Total expenses (4) 819 728 887 3,139 2,825 

5. |Profit before exceptional items and tax (3-4) 691 495 943 2,359 9,735 

6. JE ional items (Gain)/ Loss (refer note 5) : - : : (30,965) 

7. |Profit before tax (5-6) 691 495 943 2,359 40,700 

8. |Tax expense / (benefit) 

Current tax (also refer note 5) 196 161 184 583 4,234 

Current tax- for the earlier years = (296) - (289) (270) 

Deferred tax (3) 2 58 106 86 

Total tax expense (8) 193 (133) 242 400 4,050 

9. |Profit for the period (7-8) 498 628 704 1,959 36,650 
10. |Other comprehensive i | (expense) 

(i) Items that will not be reclassified to profit or loss 

- Remeasurements gains/ (losses) on defined benefit plans 43 19 14 53 29 

(ii) Income tax relating to items that will not be reclassified to profit or loss (10) 5 (3) (13) @ 

11. Total other comprehensive income! (expense) (10(i)+10(ii)) 33 14 11 40 22 

12, | Total Comprehensive Income for the period (9+11) 531 642 712 1,999 36,672 

13, |Paid up equity share capital (Face value per Share Rs 10/-, fully paid) 11,140 11,140 11,140 11,140) 11,140 

14, | Other Equity (excluding Revaluation Reserve) - - - 17,836 20,293 

15. [Earnings per Equity Share (Face value of Rs.10 each) (not annualised for the quarters) 

Basic and diluted- In Rs. 0.45 0.56 0.63 1.76 32.90 

Standalone of Assets and Liabiliti (Rs in lakhs) 

As at As at 
Particulars 31/03/2025 31/03/2024 

(Audited) (Audited) 

ASSETS 

Non-current assets 

Property, plant and equipment 4 14 

Right of use assets - 92 

Other intangible assets - - 

Financial assets 

Investments 5,186 5,186 

Deferred tax assets (net) 157 276 

Income tax assets (net) 1,500 2,150 

Other non-current assets 178 297 
Total non-current assets 7,025 8,015 

Current assets 

Financial assets 

Trade receivables 556 4t4 

Cash and cash equivalents 24,608 26,456 

Bank balances other than above 66 34 

Other financial assets 108 50 

Other current assets 102 321 
Total current assets 25,440 27,272 

Total assets 32,465 35,287 

EQUITY AND LIABILITIES 

Equity 

Equity share capital 11,140 11,140 

Other equity 17,836 20,293 
Total equity 28,976 31,433 

Liabilities 

Non-current liabilities 

Financial liabilities 

Lease liabilities - 63 

Provisions 113 143 
Total non-current liabilities 113 206 

Current liabilities 

Financial liabilities 

Lease liabilities - 37 

Trade payables 
Dues of micro enterprises and small enterprises 1 * 

Dues of creditors other than micro enterprises and small enterprises 559 646 

Other financial liabilities 57 27 

Provisions 34 40 

Current tax liabilities (net) 2,489 2,796 

Other current liabilities 239 102 
Total current liabilities 3,376 3,648 

Total liabilities 3,489 3,854 

Total equity and liabilities 32,465 35,287 

n 
ACCOUNTANTS) = 



Place: Ct 

Date May 24, 2025 Managing Director and Chief Executive Officer 

Standalone Statement of Cash Flows {Rs in lakhs} 

For the year For the year 

" ended ended 

Particulars 31032025 | 34/03/2024 
{Audited) {Audited} 

A, CASH FLOW FROM OPERATING ACTIVITIES 

Profit before tax 2,359 40,700 

Adjustments for: 

Depreciation and amortisetion expense 8 4 

Depreciahon of right-of-use aseais 21 4 

Profit on sale of property, plant and equipment (3) (18) 

Exceptional items (rete: - (30.965) 

ge toss # (ga § - 
Interest incame (1,445) 
Tavidend incame . 

ther provisions no fanger required written Gack (7) - 

interest expense 4 10 

Operating protit before working capital changes 940 1,182 

Adjusiments tor changes in working capital 

Adjustments lor fincrease! (decrease in operating asseis: 
Trade receivables (147) (61) 

Cther current agsets 219 (251) 

Loans & other financial assets and other aesets 197 45 

Adjustments for increase / (decrease) in operating liabilities, 

Trade payables (88) 194 
Cther financial kaddities and other habitities 94 38 
Provisi 14 (333) 
Cash generated from operations 4,234 536 

Net income tax (paids ¢ refunds 49 (4.4193 

Net cash (used in}! g d from operating activities (A) 1,280 (3,264) 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of properfy. plent and equipment # {2} 

ds from sale of property, plant and equipment 5 18 

Dividend income - 6868 

Proceeds from leans given {alsa reler nate 5) ~ 32,583 

Deposits with banks with matunty period more than 3 months buf less than 2Z months (324 (273 

interest received . . 138G 4,794 
Net cash gi 4 feorn i ing activities (B) : 4,363 41,232 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Payment of lease habiities {28} 48) 

interim dividend paid {4 ASG} 133.4213 

Net cash used in financing activities (C) (4,481) (33,466) 

Net increase / {decrease} in cash and cash equivalents (4+ 8 +C) (1,848) 4,482 

Gasn and cash equivalenis at the Deginning of the year 26,456 21,974 

Cash and cash equivalents at the end of the year 24,608 26,456 

Cash on hand - - 

Balances with banks: 

in current accounts 1.456 

Demand deposits {less than 3 months maturity} 35.060 

Net cash and cash equivalents 26,456 

Cash and cash equivalents 26,456 

Notes: 
The Statement has been prepared in accordance with Indian Accounting Standard AS) prescribed under section 133 of the Compames Act, 2012 read with the relevant miles 

thereunder and in terms of SEB! (Listing Obligations and Disclosure Requiremenis) Regulations. 2616 and SESt Circular dated July §. 2046. 

The above fieancial results af Xchanging Solutions Limited (th Cornpany} have been reviewed and recommendad by the Audit Committee to the Board, and approved by the Board of 
Directors at its meeting held on May 24, 2025. The Audit of financal results for the year ended March 34. 2026 and limited review of financial results for the quarter ended March 31 
2025 have bees completed by Celoitie H & Sells LLP, the statutory auditors of the Company and they have issued an dified report on the aforesaid results. 

in accortiance with Ind AS 1G& - “Operating Seger the Company has single operakag segment viz. Infoanation Technology (IT) services and accordingly the above 

resvits relate to this segment 

The figures fer the current quarter and the quarter anded March 31, 2024 are the balancing figures behveen auciled figures of the full financial year 
2624, respe: fy and published year to date figures upto the third quarter ended December 31, 2024 and December 31. 2623. respectively, which were ié-subjectad © en 

the statutory auditors of the Company. The statulory auditors have performed a limited review on the resulis for the quarier ended March 31. 2625 

The Company had earlier given an unsecured loan of USD 38 Milion during the Financial Year 2002 te 2008 to Xchanging Solutions USA inc. wholly owned sudsic 
which was fully provided as at March 31, 2023. Qn June 21, 2923 and oe ber 22, 2023. We Co Y has ived USO 23 Milli on UNE 8 315) and US! fon {INR 12.850) 
respectively as repayment of this loan, Accardingly, the amount ring the quarter 

ended June 30, 2023 and during the quarter ended December 31 208 respecti ely, The a expenses # oF INR 2013 and HINR 4 "430 « on account of exchange gai 8 on repaination are 
included in the current tax expenses dunng the quatfer ended-June 26. 3 and dunng the quarter ended December 34, 2623 respectively. 

The Beard of Directors of the Company has considered and recommended final dividend of INR 2 per equity share (face value of INR 16 each} amounting to INR 7.226 for the finan 
year saded M. mmended final dividend on eq shares is subject te approval of ¢! 

general meatiag. 

af the Company 

By Order of the Board of Directors 

Swaminathan Swaminathan 

DIN: 10976726 

SS lo 
CHARTERED \w
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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, 2025 and (b) 

reviewed the Consolidated Financial Results for the quarter ended March 31, 2025 (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, 2025” 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, 

2025, (the “Statement”), being submitted by the Holding Company pursuant to the requirements of 

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 

amended (the “LODR 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, 2025: 

(i) includes the financial 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. Nexplicit Infotech India Private Limited - Wholly owned Subsidiary of 

XSUI. 

(ii) | are 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 other comprehensive 

income and other financial information of the Group for the year ended March 31, 2025. 

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

31, 2025 

With respect to the Consolidated Financial Results for the quarter ended March 31, 2025, 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, 2025, 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. 

f) 
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Basis for Opinion on the Audited Consolidated Financial Results for the year ended March 

31, 2025 

We conducted our audit in accordance with the Standards on Auditing (“SA”s) 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 Month 31, 2025 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 and Board of Directors’ 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, 2025, 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 Month 31, 2025 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 LODR 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, 2025 

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial 

Results for the year ended March 31, 2025 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 

f Regd. Office: One International Center, Tower 3, 31st Floor Senapati Bapat Marg, Elphinstone Road (West), Mumbai, Maharashtra, India, 400013 
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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: 

e 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 resulting 

from fraud is higher than for one resulting from error, as fraud may involve collusion, 

forgery, intentional omissions, misrepresentations, or the override of internal control. 

° Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, 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 LODR 

. 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 

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. 

Regd. Office: One International Center, Tower 3, 31st Floor Senapati Bapat Marg, Elphinstone Road (West), Mumbai, Maharashtra, India, 400013 

(LLP Identification No. AAB-8737)
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Haskins & Sells LLP 

(b) Review of the Consolidated Financial Results for the quarter ended March 31, 2025 

We conducted our review of the Consolidated Financial Results for the quarter ended March 

31, 2025 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, 2025 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. 

We did not audit the financial statements of a subsidiary included in the consolidated financial 

results, whose financial statements reflect total assets of Rs. Nil as at March 31, 2025 and total 

revenues of Rs. Nil for the quarter and year ended March 31, 2025 respectively, total net profit / 

(loss) after tax of Rs. Nil for the quarter and year ended March 31, 2025 respectively and other 

comprehensive income / loss of Rs. Nil for the quarter and year ended March 31, 2025 respectively 

and net cash outflows of Rs. 37 Lakhs for the year ended March 31, 2025, as considered in the 

Statement. These financial statements 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 Directors. 

For DELOITTE HASKINS & SELLS LLP 

Chartered Accountants 

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

wee 
Gurvinder Singh 

(Partner) 

(Membership No.110128) 

(UDIN: 25110128BMHZUI2835) 
Place: Bengaluru 

Date: May 21, 2025 
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Statement of Consolidated Financial Results for the Quarter and Year ended 31/03/2025 

Quarter ended | Quarter ended | Corresponding] Year ended Year ended 

Sl. 7 31/03/2025 34/12/2024 quarter ended 31/03/2025 31/03/2024 No. Particulars 
31/03/2024 

(Refer note 4) (Unaudited) (Refer note 4) (Audited) (Audited) 

1. |Revenue from operations 5,074 4,564 4,446 18,490 17,442 

2. |Other income 369 387 800 1,701 2,183 

3. [Total Income (1+2) ; 5.443 4,951 5,246 20,191 19,625 

4. JExpenses 

Employee benefits expense 1,638 1,589 1,608 6,379 6,099 

Project work expenses 1,382 1,269 1,704 5,569 6,083 

Finance costs 150 162 163 636 187 

Depreciation and amortisation expense 2 4 12 29 54 

Other expenses 319 289 148 1,237 584 

Total expenses (4) 3,491 3,313 3,635 13,850 13,007 

5. |Profit before tax (3-4) 1,952 1,638 1,611 6,344 6,618 

6. | Tax expense / (benefit) 2 

Current tax (also refer note 5) 515 484 315 1,623 5,607 

Current tax- for the earlier years (25) (296), - (346) (445) 

Deferred tax (3) 2 58 106 86 

‘| Total tax expense (6) 487 190 373 1,383 5,248 

7. |Profit for the period (5-6) 4,465 1,448 4,238 4,958 4,370 
8. |Other comprehensive income/ (expense) 

(A) (i) Items that will not be reclassified to profit or loss 

- Remeasurements gains/ (losses) on defined benefit plans 43 19 14 53 29 

(ii) Income tax relating to items that will not be reclassified to profit or loss (10) (5) (3) (13) (7) 

(B) (i) Items that may be reclassified to profit or loss 

- Exch i in lating the financial of foreign operations 41 (259)| (66) (92) (266) 

(ii) Income tax relating to items that may be reclassified to profit or loss (10) 65 17 23 67 

9, {Total other comprehensive income/ (expense) (8(A)(i-ii}+8(B){i-4i)) 64 {180} (38) {29} (177) 
10. | Total Comprehensive Income for the period (7+9) 1,529 1,268 1,200 4,929 1,193 

11, |Paid up equity share capital (Face value per Share Rs 10/-, fully paid) 11,140 11,140 11,140 11,140 11,140 

12. |Other Equity (excluding Revaluation Reserve) - - - 24,727 24,254 

13. |Earnings per Equity Share (Face value of Rs.10 each) (not annualised for the quarters) 

Basic and diluted- In Rs. 1,32 1.30 4.14 4.45 1.23 

Consolidated of Assets and Liabilities (Rs in lakhs) 

As at As at 
Particulars 31/03/2025 31/03/2024 

(Audited) (Audited) 

ASSETS 

Non-current assets 

Property, plant and equipment 4 14 

Right of use assets - 92 

Other intangible assets : z 

Goodwill 15,841 15,841 

Income tax assets (net) 1,524 2,357 

Other non-current assets 178 297 
Total non-current assets 17,547 18,601 

Current assets 

Financial assets 

Trade receivables 1,225 1,144 

Cash and cash equivalents 29,994 30,769 

Bank balances other than above 66 34 

Other financial assets 1,478 1,425 

Other current assets 114 333 
Total current assets 32,877 33,705 

Total assets 50,424 52,306 

EQUITY AND LIABILITIES 

Equity 

Equity share capital 11,140 11,140 

Other equity 24,727 24,254 

Total equity 35,867 35,394 

Liabilities 

Non-current liabilities 

Financial liabilities 

Lease liabilities - 63 

Borrowings 6,410 10,426 

Deferred tax liabilities (net) 839 743 

Provisions 113 143 

Total non-current liabilities 7,362 11,375 

Current liabilities 

Financial liabilities 

Lease liabilities ~ 37 

Borrowings 2,137 - 
Trade payables 

Dues of micro enterprises and small enterprises 1 . 
Dues of creditors other than micro enterprises and small enterprises 1,927 1,804 

Other financial liabilities 101 81 

Provisions 81 201 

Current tax liabilities (net) 2,653 3,268 

Other current liabilities 295 146 

Total current liabilities 7,195 5,537 

Total liabilities 14,557 16,912 

Total equity and liabilities 50,424 52,306 

BCs » ay 

nro“ iN 



Consolidated Statement of Cash Flows {Rs in lakhs} 
For the year For the year 

Particulars ies Sided 
31/03/2025 34/03/2024 
(Audited) {Audited} 

A. CASH FLOW FROM OPERATING ACTIVITIES 

Profit before tax 6,344 6,618 

Adjustments for: 

Depreciation and amortisation expense 8 14 

Depreciation of right of-use assais 2? 40 

Profit on sale of property. plant and equioment } (18) 

Foreign exchange loss ? (gain unrealised (5) 4 

Interest income {4,508} £1,682) 

Liabilities ne fonger required written back ‘2h i) 
Other provisions no tanger required veritien back fn) - 

Interest expense 628 187 
Operating profit before working capital changes 5.483 4,954 

tor changes in wordung capital: 

A for {increase} f decrease in operating assels’ 

Trade re bles 369) 4383}| 

Other current assets 254 (234) 
Loans & other financial assets and other agsets 228 §23 

dp for increase / (decrease) m operating fabi 

Trade payables 95 

ther financial habiities and other Labitities (1345 
. 

{180}, 

Cash generated from operations $,766 

Netincome tax fpaid} (L998 

Net cash (used in}! generated from operating activities (A) 4,676 

B. CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of property. plant and eginpment - i2) 

Proceeds from safe of property, plant and equipment 5 AG 

Proceeds from isans giver - 1818 

Depesits with banks with matunty penod more than 3 months but less than 12 months (32) (7) 

interest recefved 1,441 1.940 

Net cash g d from investing activities (B} 1,414 3,548 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Repayments of borrowings. (1,879) i 

Proceeds Irom borrowings . 

Payment of lease fiabikhes (28) 

Interest paid {642} 

interim dividend paid i4 486} 

Net cash used in financing activities {C} (7,002) (23,247) 

Net decrease in cash and cash equivalents (4 +B + C) (913) (20,875) 

Cash and cash equivalents st ihe Segiaring of the year 30,769 51,486 

Effect of exchange differences on balances with banks in forego curreacy 34 158 

Cash and cash equivalents at the end of the year 29,994 30,769 

Cash on hand cy 25 

Balances with banks, 

In curcent accounts 5.768 

Demand deposits less than 3 montis matunty) BRAGG 25.500 

Net cash and cash equivalents 29,994 30,769 

Cash and cash equivalents 29,994 30,769 

Notes: 

1. The &t has Deen prepared in accardence with Indian Ac d (la prescribed under section 133 of the Companies Act, 2013 cead wah the relevant rules 

1S, daly §. 2018. 

idiarias {the Company and ils subsidiaries tagether referred io as “the Group’) have been 
rectors at its meeting held on May 21, 2025. The Audit of fnancial rasults for the year 

5 have bean carmpleted by Deloitte Haskins & Sells LLP. the sialitory authors of the 

thereunder and in terms of SEB iListing Obligations and Disclosure Requirements) Regul 

2. The above financial results of Xchanging Solutions Limited (the Company) and its subs 
viewed and by the Audit 10 the Board, and approved hy the Board of 

ended March 31, 2025 and limited review of financial results for the quarter ended March 31, 2625 
Company and they have issued an unmodified report on the aforesaid results. 

3. Jn accordance vith Ind AS 108 - “Cperaiing Segments” the Group has identfied single operating segment viz.. Information fechnstegy U!} services and accordingly ne stave results 
relate to this segment, 

4. The figures fer the current quarter and the quarter ended Merch 31, 2024 are the balancing figures between audited figures cf ihe full financial year ended March 31, 262 and March 31. 

2024. respectively and published year to date figures upte the third quarter ended December 31, 2024 and Cecember 31, 2023, respectively, which were subjected ic limded review hy 
the statutory autiors of the Campany, The statutory auditors have peclormed a limited ceview on the results for the quarter ended March 34. 2023. 

5. The Company had earlier given an vasecured loan of USD 38 Milian during the Financial Year 2002 to 2008 te Xchanging Solutions USA inc. wholly owned subsidiary of 
which was fally provided as al March 31, 2023. On June 21, 2023 and December 22. 2023, the Company has received USD 23 3 3 UNR 18,315} and USD 15 Million @ 850} 
respectively as repayment of this lean. As the inter-company leans which have been treated as net in foreign operat in ihe financial stalemtents, are abminated on 

consolitiation, doesn't have any imuact on consolidated results except the tax expense of INR 2.433 and INK 1.430 duting the quarter: ended June 30. 2023 and during the quarter 

general meeti 

r at a 
Place: Chennai Swaminathan Swaminathan 

Date . May 24, 2625 Managing Director and Chiet Executive Officer 
DIN: 10976726 
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