MASTEK SYSTEMS PTY. LIMITED
(FORMERLY EVOLUTIONARY SYSTEMS PTY LTD)
ABN 22 615 406 221

FINANCIAL REPORT1
FOR THE YEAR ENDED 31 MARCH 2024

REPORT OF THE DIRECTORS
Your directors present this report on the company for the year ended 31 March 2024.

The names of the directors in office during the whole of the financial year and up to the date of
this report are:

Mr. Arun Agarwal — Director

Mr. Domenic Cirnigliaro — Director

Mr. Rakesh Raman — up to August 1, 2023

Principal Activities

The principal activity of the company during the year consisted of Oracle Cloud implementation
and consultancy to cater to the needs of a market which demands high-quality, future-proof
solutions. Otherwise, no significant changes in the company's state of affairs occurred during the
year.

Operating Results

The company made an operating profit of AUD 6,06,524 for the year 2024 (previous year loss
of AUD 513,600).

Dividends
No recommendation for payment of dividends has been made.
Share Options

No options over issued shares or interests in the company were granted during or since the end of
the year and there were no options outstanding at the date of this repozt.

Matters subsequent to balance sheet date
No matters ot circumstances have arisen since the end of the year, which have significantly

affected or may significantly affect the operations of the company, the results of those operations
or the state of affairs of the company in the year subsequent to 31 March 2024,



Significant changes in the state of affairs

There were no significant changes in the state of affairs of the company during the financial year.
Likely developments and expected results of operations

Information on likely developments in the operations of the company and the expected results of
operations have not been included in this report because the directors believe it would be likely to
result in unreasonable prejudice to the company.

Environmental regulation

The company is not subject to any significant environmental regulation under Australian
Commonwealth or State law.

Directors' benefits

Since the end of the year, no director has received or has become entitled to receive a benefit
such as would be required to report pursuant to section 309 of the Corporation law.

At the date of this report, no director has any interest in a contract or proposed contract with the
company and none has been entered into since the end of the previous year.

Indemnification of Directors or Auditor

No indemnity agreements have been entered between the company and any of the directors or
officers.

The company makes no contribution to any indemnity insurance premium to insure against the
Liabilities of a Director, Officer or Auditor.

Proceedings on behalf of the Company

No person has applied for leave of Court to bring proceedings on behalf of the company, or
intervene in any proceedings to which the company is a party for the purposes of taking
responsibility on behalf of the company for all or any part of those proceedings. The company was
not a party to any such proceedings during the year.

Rounding of amounts

The company is of a kind referred to in Corporations Instrument 2016/191, issued by the
Australian Securities and Investments Commission, relating to 'rounding-off'. Amounts in this
report have been rounded off in accordance with that Corporations Instrument to the nearest
dollar.



Q GrantThornton

Grant Thornton Audit Pty Ltd
King George Central

Level 18

145 Ann Street

Brisbane QLD 4000

GPO Box 1008

Brisbane QLD 4001

T +61 7 3222 0200

Auditor’s Independence Declaration

To the Directors of Mastek Systems Pty Limited

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead auditor for the audit
of Mastek Systems Pty Limited for the year ended 31 March 2024, | declare that, to the best of my knowledge
and belief, there have been:

a no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation to
the audit; and

b no contraventions of any applicable code of professional conduct in relation to the audit.

G

Grant Thornton Audit Pty Ltd
Chartered Accountants

T

\\§

C D Philp
Partner — Audit & Assurance

Brisbane, 30 July 2024

www.grantthornton.com.au
ACN-130 913 594

Grant Thornton Audit Pty Ltd ACN 130 913 594 a subsidiary or related entity of Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389.
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or
refers to one or more member firms, as the context requires. Grant Thornton Australia Limited is a member firm of Grant Thornton International Ltd (GTIL).
GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are delivered by the member
firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one another and are not liable for one
another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127
556 389 ACN 127 556 389 and its Australian subsidiaries and related entities. Liability limited by a scheme approved under Professional Standards
Legislation.



Mastek Systems Pty Limited

Statement of financial position

As at 31 March 2024

ASSETS
Current assets
Cash and cash equivalents
‘Trade and other receivables
Contract assets
Othet
Total cutrent assets
Non- current Assets
Property plant and equipment
Deferred tax assets
Related patty receivables
Total non-curtent assets
Total assets

Current liabilities
Trade and other payables
Contract liabilities
Income Tax payable
Employee benefits payable
Other
Total labilities

Net assets

Equity
Issued share capital
Retained Profits

Total equity

The above statement of financial position should be read in conjuncdon with the accompanying notes

Note

13
14
15
16
17

18
19

2024 2023
$ $
26,88,838 12,85,351
18,78,288 18,72,279
22,32,086 8,16,665
3,74,974 4,28,741
71,74,186 44,03,036
13,157 g
3,75,545 3,34,572
37,04,123 34,54,989
40,92,825 37,89,561
1,12,67,011 81,92,597
25,34,923 10,50,028
13,43,206 12,028,797
3,00911 ;
10,57,439 4,89,036
233,058 2,33,786
54,69,537 30,01,647
57,97,474 51,90,950
50,000 50,000
57,47,474 51,40,950
57,97,474 51,90,950




Mastek Systems Pty Limited

Statement of profit or loss and other comprehensive income

For the year ended 31 March 2024

Revenue
Other income

Expenses

Employee benefit expenses

Project Cost

Depreciation

Impairment of receivables

Other expenses

Finance Costs

Profit/(Loss) befote income tax expenses

Income tax expense

Profit/(Loss) after income tax expense for the year
attributable to the owners of Mastek Systems Pty Limited

Other comprehensive income for the year, net of tax

Total Comprehensive income/(loss) for the year
attributable to the owners of Mastek Systems Pty Limited

2024 2023
$ $
1,21,49,674 83,82.426
231,167 52,055
24,95,770 20,62,948
81.,53,743 61,92.790
1,857 -
1,00,910) 1,65,106
0,58,100 7,83,961
5.819 9.208
8,66,462 (7,79,532)
2,59.938 (2,65,932)
6,06,524 (5,13,600)
6,06,524 (5,13,600)

The above statement of profit or loss and other comprehensive income should be read in conjunction with the

accompanying notes



Mastek Systems Pty Limited
Statement of cash flows
For the year ended 31 March 2024

Cash flow from operating activities
Receipts from customers (inclusive of GST)
Payments to suppliers and employees (inclusive of GST)

Interest received
Interest and other finance costs paid
Income taxes paid

Cash flows from operating activities before worlang capital changes
Net cash flows from operating activities

Cash flow from investing activities
Purchase of fixed assets

Loan given

Net cash flow used in investing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the financial year
Cash and cash equivalents at the end of the financial year

The above statement of cash flows should be read in conjunction with the accompanying notes

Note 2024 2023
L $

1,19,67,092 91,27,948
(1,05,86,794) {88,54,820)

1,28,478 43,384
(5,819) (9,208)
1,64,678 (2,42,257)

16,67,635 65,048

16,67,635 65,048

(15,014) -

(2,49,134) (34,54,989)
(2,64,148) (34,54,989)
14,03,487 (33,89,942)

12,85,351 46,75,292

7 26,88,838 12,85,351




Mastek Systems Pty Limited
Statement of changes in equity
For the year ended 31 March 2024

Issued capital Retained Profits Total Equity

Particulars
] 3 $

Balance at April 1, 2022 50,000 56,54,550 57,04,550
Loss after income tax expense for the year - (5,13,600) {5,13,600)
Balance at March 31, 2023 50,000 51,40,950 51,590,950
Balance at April 1, 2023 50,000 51,40,950 51,90,950
Profit afier income tax expense for the year - 6,06,524 6,06,524
Balance at March 31, 2024 50,000 57,47,474 57,97,474

The above statement of changes in equity should be read in conjuaction with the accompanying notes



Mastek Systems Pty Limited
Summary of material accounting policy and other explanatory information

As at and for the year ended 31 March 2024

Note 1. Material accounting policy information

Mastek Systems Pty. Lid. (‘the Company) is a company limited by shates, incorporated and domiciled in
Australia,

The accounting policies that are material to the company are set out below. The accounting policies
adopted are consistent with those of the previous financial year, unless otherwise stated

New or amended Accounting Standards and Interpretations adopted

‘The company has adopted all of the new ot amended Accounting Standards and Interpretations issued by
the Australian Accounting Standards Board (AASB") that are mandatory for the cuttent reporting period.

Any new ot amended Accounting Standards or Interpretations that are not yet mandatory have not been

eatly adopted

Basis of preparation
These general purpose financial statements have been prepared in accordance with the Australian

Accounting Standards - Simplified Disclosures issued by the Australian Accounting Standards Board
('AASB") and the Corporations Act 2001, as appropziate for for-profit otiented entities.

Historical cost convention

The financial statements have been prepared under the historical cost convention, except for, whete
applicable, certain classes of property, plant and equipment and denvative financial instruments.

Critical accounting estimates

The prepatation of the financial statements requires the use of certain critical accounting estimates. It also
requires management to exetcise its judgement in the process of applying the company's accounting
policies. The areas involving a higher degree of judgement or complexity, or ateas where assumptions and
estimates are significant to the financial statements, are disclosed in note 2

Foreign currency translation

The financial statements ate presented in Australian dollars, which is Pinnacle Foreign Controlled Company
Simplified Disclosutes Pty Limited's functional and presentation currency.

Foreign currency transactions

Foreign cutrency transactions ate translated into Australian dollars using the exchange rates prevailing at the
dates of the transactons. Foreign exchange gains and losses resulting from the settlement of such
transactions and from the ttanslation at financial yeat-end exchange rates of monetary assets and labilities
denominated in foreign currencies are recognised in profit or loss.



Revenue recognition
The company recognises revenue as follows:

When a performance obligation is satisfied, the company recognises as revenue the amount of the
transaction price (which excludes estimates of varable consideration) that is allocated to that petformance
obligation. Transaction price is the amount of consideration to which the company expects to be entitled in
exchange for transferring promised goods ot setvices to a customer, excluding amounts collected on behalf
of third parties.

The company detives revenue primarily from Information Technology services which includes IT
Outsourcing services, suppott and maintenance services. The company recognises revenue ovet time, over
the period of the contract, on transfer of control of deliverables (solutions and services) to its custotnets in
an amount reflecting the consideration to which the company expects to be entitled. To recognise revenues,
company applies the following five step apptoach: (1) identify the contract with a customer, (2) identify the
performance obligations in the contract, (3) determine the transaction price, (4) allocate the transaction
price to the petformance obligations in the contract, and (5) recognise revenues when a performance
obligation is satisfied.

The company accounts for a contract when it has approval and commitment from all parties, the rights of
the parties are identified, payment terms are identified, the contract has commercial substance and
collectability of consideration is probable.

Fixed Price contracts related to application development, consulting and other services are single
performance obligation or a stand-ready performance obligation, which in either case 1s comprised of a
series of distinct services that are substantially the same and have the same pattern of transfer to the
customer (i.e. distinct days or months of service). Revenue is recognised in accordance with the method
ptesciibed for measuring progtess i.e. percentage of completion method. Petcentage of completion is
determined based on project costs incurred to date as a percentage of total estimated project costs
tecuired to complete the project. The cost expended (ot input) method has been used to measure progress
towards completion as there is a direct relationship between input and productivity. The estimates are
evaluated at every reporting petiod and the revisions on account of changes in estimates are recognized
prospectively in the period in which the changes are effected. Revenues relating to time and material
contracts ate recognised as the related services are rendered.

Variable consideration within the transaction price, if any, reflects concessions provided to the customer
such as discounts, rebates and refunds, any potential bonuses receivable from the customer and any other
contingent events. Such estitnates are determined using either the 'expected value' or 'most likely amount'
method. The measurement of variable consideration is subject to a constraining principle whereby revenue
will only be recognised to the extent that it is highly probable that a significant reversal in the amount of
curmulative tevenue recognised will not occur. The measutement constraint continues untll the uncertainty
associated with the variable considetation is subsequently tesolved. Amounts received that are subject to the
constraining principle are recognised as a refund lability.

Rendering of services

Revenue from a contract to provide services is recognised over time as the services are rendered based on
either a fixed price or an hourly rate.



Interest

Intetest revenue is recognised as interest accrues using the effective interest method. This is a method of
calculating the amottised cost of a financial asset and allocating the interest income over the relevant period
using the effective interest rate, which is the rate that exactly discounts estimated future cash receipts
through the expected life of the financial asset to the net carrying amount of the financial asset.

Income tax

The income tax expense or benefit for the period is the tax payable on that period's taxable income based
on the applicable income tax tate for each jurisdiction, adjusted by the changes in deferred tax assets and

liabilities attributable to temporary differences, unused tax losses and the adjustment recognised for prior
periods, where applicable.

Defetred tax assets and liabilities are recognised for temporary differences at the tax rates expected to be
applied when the assets ate recovered or liabilities are settled, based on those tax rates that are enacted o
substantively enacted, except for:

-When the deferred income tax asset or liability arises from the initial recognition of goodwill or an

asset ot liability in a transaction that is not a business combination and that, at the time of the transaction,
affects neither the accounting nor taxable profits; or

-When the taxable temporary difference is associated with interests in subsidiaries, associates ot joint
ventutes, and the timing of the reversal can be controlled and it is probable that the temporary difference
will not revetse in the foreseeable future.

Deferred tax assets are recognised for deductible temporary differences and unused tax losses only if it is
probable that future taxable amounts will be available to utilise those temporary differences and losses.

The cartying amount of recognised and unrecognised deferred tax assets are reviewed at each reporting
date. Deferted tax assets recognised are reduced to the extent that it is no longer probable that future
taxable profits will be available for the catrying amount to be recovered. Previously unrecognised deferred
tax assets are recognised to the extent that it is probable that there are future taxable profits available to
recover the asset.

Deferred tax assets and liabilities are offset only whete there is a legally enforceable right to offset current

tax assets against current tax liabilities and deferred tax assets against deferred tax liabilities; and they relate
to the same taxable authotity on either the same taxable entity or different taxable entities which intend to
settle simultaneously.'

Current and non-current classification

Assets and liabilities are presented in the statement of financial position based on current and non-current
classification.

An asset is classified as current when: it is either expected to be realised o intended to be sold or consumed
in the company's normal operating cycle; it is held primarnily for the purpose of trading; it is expected to be
realised within 12 months after the reporting period; or the asset is cash or cash equivalent unless restricted
from being exchanged or used to settle a liability for at least 12 months after. the teporting period. All other
assets are classified as non-cutrent.

A liability is classified as current when: it is either expected to be settled in the company's notmal operating
cycle; it is held primanly for the purpose of trading; it is due to be settled within 12 months after the
reporting period; or there is no unconditonal tight to defer the settlement of the lability for. at least 12
months after the reporting period. All other labilities are classified as non-current.



Deferred tax assets and liabilities are always classified as non-current.

Cash and cash equivalents

Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-
term, highly liquid investments with original maturities of three months oz less that are readily convertible
to known amaounts of cash and which are subject to an insignificant risk of changes in value.

Trade and other teceivables

Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the
effective interest method, less any allowance for expected credit losses. Trade receivables ate generally due
for seitlement within 30 days.

The company has applied the simplified approach to measuring expected credit losses, which uses a lifetime
expected loss allowance. T'o measure the expected credit losses, trade receivables have been companyed
based on days overdue.

Other receivables are recognised at amortised cost, less any allowance for expected credit losses.

Contract assets

Contract assets are recognised when the company has transferred goods or services to the customer but
where the company is yet to establish an unconditional right to consideration. Contract assets are treated as
financial assets for impaitment purposes.

Trade and other payables

These amounts represent Habilities for goods and services provided to the company priot to the end of the
financial year and which are unpaid. Due to their short-term nature they are measured at amortised cost and
are not discounted. The amounts are unsecured and are usually paid within 30 days of recognition.

Conttact habilities

Contract liabilities represent the company's obligation to transfer goods ot services to a customer and are
recognised when a customer pays consideration, ot when the company recognises a receivable to reflect its
unconditional right to consideration (whichever is eatlier) before the company has transferred the goods or
setvices to the customer.

Provisions

Provistons ate recognised when the company has a present (legal or constructive) obligation as a result of a
past event, it is probable the company will be required to settle the obligation, and a reliable estimate can be
made of the amount of the obligation. The amount recognised as a provision is the best estimate of the
consideration required to settle the present obligation at the reposting date, taking into account the rsks
and uncertainties sutrounding the obligation. If the time value of money is material, provisions are
discounted using a cutrent pre-tax rate specific to the liability. The increase in the provision resulting from
the passage of time is recognised as a finance cost.



Fair value measurement

When an asset or liability, financial or non-financial, is measured at fair value for recognition or disclosure
purposes, the fair value is based on the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date; and assumes that
the transaction will take place either: in the principal market; or in the absence of a principal market, in the
most advantageous market.

When an asset or liability, financial or non-financial, is measured at fair value for recognition or disclosure
puzposes, the fair value is based on the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market patticipants at the measurement date; and assumes that
the transaction will take place either: in the principal matket; ot in the absence of a principal market, in the
most advantageous market

Issued capital
Ordinary shares are classified as equity.

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a
deduction, net of tax, from the proceeds.

Goods and Setvices Tax ("GST") and other simifar taxes

Revenues, expenses and assets ate recognised net of the amount of associated GST, unless the GST
incurred is not recoverable from the tax authority. In this case it is recognised as patt of the cost of the
acquisition of the asset or as part of the expense.

Receivables and payables are stated inclusive of the amount of GST receivable ot payable. The net amount
of GST recoverable from, ot payable to, the tax authotity is included in other receivables or other payables
in the statement of financial position.

Cash flows are presented on a gross basis. The GST' components of cash flows ansing from investing ot
financing activities which are tecoverable from, ot payable to the tax authority, are presented as operating
cash flows.

Rounding of amounts

The company is of a kind referred to in Corporations Instrument 2016/191, issued by the Australian
Securities and Investments Commission, telating to 'tounding-off. Amounts in this report have been
tounded off in accordance with that Corporations Instrument to the nearest dollar.

Note 2. Critical accounting judgements, estimates and assumptions

The preparation of the financial statements requires management to make judgements, estimates and
assumptions that affect the reported amounts in the financial statements. Management continually evaluates
its judgements and estimates in relatdon to assets, labilities, contingent Habilities, revenue and expenses.
Management bases its judgements, estimates and assumptions on historical experience and on other various
factors, including expectations of future events, management believes to be reasonable under the
circumstances. The resulting accounting judgements and estimates will seldom equal the related actual
results. The judgements, estimates and assumptions that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities {tefer to the respective notes) within the next
financial year are discussed below.



Revenue from conttacts with customers involving sale of goods

When recognising revenue in relation to the sale of goods to customers, the key performance obligation of
the company is considered to be the point of delivery of the goods to the customer, as this is deemed to be
the time that the customer obtains control of the promised goods and therefore the benefits of unimpeded
access.

Determination of variable consideration

Judgement is exercised in estimating variable consideration which is determined having regard to past
experence with respect to the goods returned to the company where the customer maintains a right of
return pursuant to the customer contract ot whete goods or services have a variable component. Revenue
will only be recognised to the extent that it is highly probable that a significant reversal in the amount of
cumulative revenue recognised under the contract will not occur when the uncertainty associated with the
variable consideration is subsequently resolved.

Allowance for expected credit losses

The allowance for expected credit losses assessment requires a degree of estimation and judgement. 1t is
based on the lifetime expected credit loss, companyed based on days overdue, and mzkes assumptions to
allocate an overall expected credit loss rate for each company. These assumptions include recent sales
expetience and historical collection rates.

Income tax

The company is subject to incotne taxes in the jurisdictions in which it operates. Significant judgement is
required in determining the provision for income tax. The company recognises liabilities for anticipated tax
audit issues based on the company's current understanding of the tax law. Whete the final tax outcome of
these matters is different frotn the carrying amounts, such differences will impact the current and deferred
tax provisions in the pedod in which such determination is made

Recovery of deferred tax assets

Deferred tax assets are recognised for deductible temporary differences only if the company considers it is
probable that future taxable amounts will be available to utilise those temporaty differences and losses.



Mastek Systems Pty Limited
Notes to the financial statements
For the year ended 31 March 2023

3 Revenue
2024 2023
$ $
Reruse frome oniracts mrth cxstomers
Rendenng of services 1,21,49,674 83,82,426
1,21,49,674 83,82,426
The followmg table presents revenue duaggregated by wming af recogmation:
2024 2023
H $
Services tansterred over tune 30,98,730 32,017,928
Goods transferred at a pont m tune 90,50,944 31,634,458
1,21,49,674 §3.82,426
4 Other income
2024 2023
$ E]
Interesr sncome 1,28.178 43,384
Rechargeable cxpense 01,983 6,461
Other 10,706 2,210
2,31,167 52,055
5 HExpenses
Ptafir before meome tax mchides the followmyy specific expenses:
2024 2025
3 5
Deprecumon 1,857
Fmance costs
Interest and finance charpes pad 5,810 0,208
Project casts
Subcantractor cost 81,553,743 61,92,790
Otlier expenses
Corporate admmisteaton 774,267 730917
Auduods romuneratom 17,2%) 17,219
Professional fees 43,610 35,825
Other expenses 1,223,003
0.,58,10 7,83.961
& Income 1ax expense 2024 2023
§ 3
Income tax expenses
Current tix 300911
Dreferred tax - orgmaton and reversal of temporary differences (40,973, 3,32,647
\djusrment recogused for prior penods - 406,715
Agrecpate mcome tax CRPERSES 2,595,938 {2,65,932)
Deferred tax asset comprises temporary differences attributable to:
Increase m deferred tax assets 41,973 332,047
Maovements.
Openng halance 334572 1925
Credrted/ Dehied. w0 profir o loss 40,973 332,047
Closing balance 3,73.543 334572
Numerical reconaliation of ncome tax capense
and tax at the stkuiory mie Profit hefore mcome
14X CXpense 8,066,462 1,79,532
Tax at the statatory wx ate of 30 2,59,939 (2,33,860)
Adpistnent recogmsed for prior pennds - (32,072)

Income tx expenses 2,359,939 (2,65,932)




Mastek Systems Pty Limited
Notes to the financial statements
For the yvear ended 31 March 2024

7 Current Assets - Cash and cash equivalents

2024 2023
§ $
Cash at bank 26,588,838 12,85,351
26,88,838 12,85,351
8 Curent Assets - Trade and other receivables
2024 2023
$ $
Trade recervables 19,50,184 20,45,085
Less: Allowance for expected credit loss 71,896 (1,72,806
18,78,288 18,72,279
9 Current Assets - Contract assets
2024 2023
5 3
Contract assers 23,00,670 8,16,665
Less: Provision for Impaccment (8,584 -
22,32,086 8,16,665
10 Current Assets - Other
2024 2023
§ ]
Deposit and prepayments 80,679 10,741
Advance Income tax 2,904,295 4,18,000
3,74,974 4,28,741
11 Non- current Assets - Property, plant and equipment
2024 2023
§ 3
Computer - at cost 10,808 13,908
Less: Accumulated depreciation 1,857) {13,908)
Capital Work in progress 4,206 =
13,157 -
Reconciliation
Reconciliation of the written down values ar the beginning and end of the current financial year are set out below:
Computer Total
Balance s on Aprl 01, 2023 -
Addition 10,808 10,808
Disposal - -
Depreciation expenses (1,857) {1,857)
Balance as on March 31, 2024 8,951 8,951
12 Related party receivables
2024 2023
g ]
[nter Company Loan* 37,04,123 34,54,989
37,04,123 34,54,989

*Loan to related party are repayable in 12 month or repayment data whichever is later and cames mterest of SONIA + 160 bps. Repayment date may be

updtaed 2s per mutual apreement by the party.

13 Current liabilities - Trade and other payables

2024 2023
§ §
Teade payable 3,15,190 1,48,467
Related Party Payable 2219733 9,01,561
25,34,923 10,50,028




Mastek Systems Pty Limited
Notes to the financial statements
For the year ended 31 March 2024

"

15

16

17

18

19

Current liabilities - Contract liabilities

Contrace liabilities

Current liabilities - Income T'ax/(Advance income tax}

Provision for income tax

Current liabilities - Employee benefits

Sales incentive
Employee related payables

Current liahilities - Other

(GST/ Sales tax payable

Others

Equity - Issued capital

Ordinary shares - fully paid

2024 2023
$ 3
13,43,206 12,28,797
13,43,206 12,28,797
2024 2023
$ §
300,911 -
3,00,911 -
2024 2023
$ $
52427 3,86,865
1,05,012 102,171
10,57,439 4,89,036
2024 2023
$ 3
1,97,010 2,33,786
36,048 -
2,33,058 2,33,786
2024 2023
$ $
50,000 50,000

Ordinary shares entitle the holder to participate i dividends and the proceeds on the winding up of the company n proportion to the

number of and amounts pud on the shares held.

On a show of hands every member present at a meeting in person or by proxy shall have one vote and upon a poll each shace shall have one

vote.

Equity - Retained profits

Retnined profits at the beginning of the financial year
Profit after income tax expense for the year

2024 2023
$ $
51,40,950 56,54,550

6,06,524 (5,13,600)
57,47474 51,40,950




Magtek Systems Pty Limited
Notes to the financial statements
For the year ended 31 March 2024

20

21

Remunerations of auditors

During the financial year the following fees were paid or payable for services provided by Grant Thomton Audir Pty Ltd, the audrior of the
company.
204 2023
§ 3
Asilit senszz - Crant Thorntan Ausbs Pay Ltd
Audit of the finanoal statemenss 17,220 17,219

Contingent liakilities & Capital Commitment
There are no contingent labilties & capital commutment for FY 2023-24 and FY 2022-23 as well.

Key g L

Compensanen
The ageregate compensanon made to directors and other members of key management percannel o F the company 15 sct aut helow:

2024 2023
§ $
\gpregite COMpensancn 3,243,108 2,600,008

Related party disclosores

The immediate parent enhity s Mastek Enterpose Soheton Private Limsted (incorporated in India), which ar 31 March 2024 owmed 100%: {2024
100¢%) of the sssued share capital of the company, The ulhmate parent entity 15 Mastek Linuted (incorporated m the Indim), a company bsred on
Stock Exchange in Indi.

Refated party disclosures (relanonshups have been disclosed 10 the extent transactions have mken place and for relasonships of controf)
Name of related party re of relationship Country of incorporation

Mattek Linited ste Holding Company India

Mastek Bnterprse Solunons Prvate Linted Holding Company Incha

Evolutionary Systems Cansultancy LLC Fellow Subsidiary Campany LAE

Mastek Arabia FZ LLC Fellow Subsidiary Company UAE

Trans Amencan Informan n Systems Inc Fellow Subsidiary Company Uneted States of Amenca

Mastek Systems (Smgapore) PTE Litd. Fellow Subsidary Company Sinpapore

Key management perveaned

Disclosures relanng to key management personnel are set ozt nots 22

Nature of transactions 2024 2023
$ $
Salaries and other employee benefits 2,24,108 2,60,008

Trasisactons serb relaied farsier
The falluwing transaczons octurred with related partics:

Payment tor goods and seraces:

Payment for professional fees 63,71,850 -
Employee stock compensanon expenses 40,164 .
lecepe of interesy mcome {i,21,678) 19,741
Revesvable freem and payobic te related parties

The followsng balances are outsranding at the reporang date in relabon 1o transactions with refared paroes:

Current payables:

Trade payable ¢ related parties 22,306,440 10,324,490
Loan to related parhes 37,154,123 M,54,989
Termis and conditsons

All transactions vere made on normal commercial terms and condibens and at market rates.

Franking credits
2024 2023
$ ]

Franlang credits available for subrequent financeal years based on a tax rare of 30% 24,93,301 26,16,278

24,593,301 26,16,278
The above amounts represent the balance of the franking account as at the end of the fnancil year, adusted €r
~franking credits that will anse from the payment of the amount of the provisian for incime tax at the reporemg date
~franking debies that will arse from the payment of dradends recogrised as a abdity at the repoctmg date

~franking credits that will anse from the recoipt of dindends recopused as receivables at the reporting dace



Mastek Systems Pty Limited
Notes to the financial statements
For the year ended 31 March 2024
25 Events after the reporting period

No matter or circumstance has asisen since 31 March 2024 that has significantly affected, or may significantly affect the company’s operations,
the resulis of those operations, or the company's state of affairs in future financial years.

In ihe directors’ opinion:

o The atrached financial statements and notes comply with the Corpomiions Act 2001, the Australian Accounting Standards - Simplified
Disclosures, the Corporations Regulations 2001 and other mandatory professional reporting requirements

« The atrached financial statements and notes give a true and fair view of the company's financial posidon as at 31 March 2024 and of its
performance for the financial year ended on that date; and

« There are reasonable grounds to believe that the company will be able o pay its delts as and when they become due and payable.

Signed in accordance with a resolution of directors made pussuant to section 295(5)(a) of the Corporations Act 2001,

On behalf of the directors
€528

Arun Agrawal

Ditector

30 July 2024

Mumbai, India



Q GrantThornton

Grant Thornton Audit Pty Ltd
King George Central

Level 18

145 Ann Street

Brisbane QLD 4000

GPO Box 1008

Brisbane QLD 4001

T +61 7 3222 0200

Independent Auditor’s Report

To the Members of Mastek Systems Pty Limited
Report on the audit of the financial report

Opinion

We have audited the financial report of Mastek Systems Pty Limited (the Company), which comprises the
statement of financial position as at 31 March 2024, the statement of profit or loss and other comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended, and notes to
the financial statements, including material accounting policy information, and the Directors’ declaration.

In our opinion, the accompanying financial report of the Company is in accordance with the Corporations Act
2001, including:

a giving a true and fair view of the Company’s financial position as at 31 March 2024 and of its
performance for the year ended on that date; and

b complying with Australian Accounting Standards AASB 1060 General Purpose Financial Statements -
Simplified Disclosures for For-Profit and Not-for-Profit Tier 2 Entities and the Corporations
Regulations 2001.

Basis for opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section
of our report. We are independent of the Company in accordance with the Corporations Act 2001 and the
ethical requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of
Ethics for Professional Accountants (including Independence Standards) (the Code) that are relevant to our
audit of the financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance
with the Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

www.grantthornton.com.au
ACN-130 913 594

Grant Thornton Audit Pty Ltd ACN 130 913 594 a subsidiary or related entity of Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389.
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or
refers to one or more member firms, as the context requires. Grant Thornton Australia Limited is a member firm of Grant Thornton International Ltd (GTIL).
GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are delivered by the member
firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one another and are not liable for one
another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant Thomton Australia Limited ABN 41 127
556 389 ACN 127 556 389 and its Australian subsidiaries and related entities. Liability limited by a scheme approved under Professional Standards
Legislation.



Information other than the financial report and auditor’s report thereon

The Directors are responsible for the other information. The other information comprises the information included
in the Company’s annual report for the year ended 31 March 2024, but does not include the financial report and
our auditor’s report thereon.

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

In connection with our audit of the financial report, our responsibility is to read the other information and, in doing
s0, consider whether the other information is materially inconsistent with the financial report or our knowledge
obtained in the audit or otherwise appears to be materially misstated.

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

Responsibilities of the Directors’ for the financial report

The Directors of the Company are responsible for the preparation of the financial report that gives a true and fair
view in accordance with Australian Accounting Standards and the Corporations Act 2001. The Directors’
responsibility also includes such internal control as the Directors determine is necessary to enable the
preparation of the financial report that gives a true and fair view and is free from material misstatement, whether
due to fraud or error.

In preparing the financial report, the Directors are responsible for assessing the Company'’s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the Directors either intend to liquidate the Company or to cease operations, or have no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the financial report

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

A further description of our responsibilities for the audit of the financial report is located at the Auditing and
Assurance Standards Board website at: https://www.auasb.gov.au/auditors_responsibilities/ar4.pdf. This
description forms part of our auditor’s report.

i ; {/

{ ol
Grant Thornton Audit Pty Ltd
Chartered Accountants

e

C D Philp
Partner — Audit & Assurance

Brisbane, 30 July 2024
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