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We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
AXISCADES Technologies Limited (the “Holding Company™). its subsidiaries (the Holding Company
and its subsidiaries together reterred to as “"the Group™) and its associate tor the quarter ended December
31.2023 and year to date from April 1. 2023 to December 3 1. 2023 (the “Statement™) attached herewith.
being submitted by the Holding Company pursuant to the requirements of Regulation 33 ot the SEBI
(Listing Obligations and Disclosure Requirements) Regulations. 2015, as amended (the “Listing
Regulations™).

The Holding Company’s Management is responsible for the preparation of the Statement in accordance
with the recognition and measurement principles laid down in Indian Accounting Standard 34. (Ind AS
34) “Interim Financial Reporting™ prescribed under Section 133 ot the Companies Act. 2013 as
amended. read with relevant rules issued thereunder and other accounting principles generally accepted
in India and in compliance with Regulation 33 of the Listing Regulations. The Statement has been
approved by the Holding Company’s Board ot Directors. Our responsibility is to express a conclusion
on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410. “Review of Interim Financial Information Performed by the Independent Auditor ot the
Entity™ issued by the Institute of Chartered Accountants of India. This standard requires that we plan
and perform the review to obtain moderate assurance as to whether the Statement is tree of material
misstatement. A review of interim tinancial information consists of making inquiries. primarily of
persons 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 Standards
on Auditing 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.

We also performed procedures in accordance with the Master Circular issued by the Securities and
Exchange Board ot India under Regulation 33(8) of the Listing Regulations. to the extent applicable.

The Statement includes the results ot entities as stated in Note 14 ot the Statement.

Based on our review conducted and procedures pertormed as stated in paragraph 3 above and based on
the consideration of the review reports of other auditors reterred to in paragraph 6 below. nothing has
come to our attention that causes us to believe that the accompanying Statement. prepared in accordance
with recognition and measurement principles laid down in the aforesaid Indian Accounting Standards
(*Ind AS") specitied under Section 133 of the Companies Act. 2013. as amended. read with relevant
rules issued thereunder and other accounting principles generally accepted in India. has not disclosed
the information required to be disclosed in terms ot the Listing Regulations. including the manner in
which it is to be disclosed. or that it contains any material misstatement.

The accompanying Statement includes the unaudited interim financial results and other unaudited
financial information. in respect of eleven subsidiaries. whose unaudited interim tinancial results include
total revenues of Rs. 6.001.87 lakhs and Rs. 15.184.31 lakhs. total net profit after tax of Rs. 1.3538 33
Jakhs and Rs. 1.518.11 lakhs and total comprehensive income of Rs. 1.360.23 lakhs and Rs. 1.332.78
lakhs. tor the quarter ended December 31. 2023 and the period ended on that date respectively. as
considered in the Statement which have been reviewed by their respective independent auditors.
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The independent auditor’s reports on the unaudited interim financial results of these entities have been
furnished to us by the Management and our conclusion on the Statement. in so tar as it relates to the
amounts and disclosures in respect of these subsidiaries is based solely on the report ot such auditors
and procedures performed by us as stated in paragraph 3 above.

7. The accompanying Statement includes unaudited interim tinancial results and other unaudited financial
information in respect of:
e one subsidiary. whose unaudited interim tinancial results and other unaudited tinancial information
reflect total revenues of Rs. Nil. total net profit after tax ot Rs. Nil and total comprehensive income
of Rs. Nil for the period from April @1. 2023 to September 03, 2023:

e one associate. whose unaudited interim tinancial results includes the Group’s share of net loss of
Rs. Nil and Rs. Nil and Group’s share of total comprehensive income ot Rs. Nil and Rs. Nil for the
quarter ended December 31. 2023. and tor the period from September 04. 2023, to December 31.
2023. respectively.

The unaudited interim financial results and other unaudited financial information of above mentioned
subsidiary and associate have not been reviewed by any auditor and have been approved and turnished
to us by the Management and our conclusion on the Statement. in so far as it relates to the affairs of the
subsidiary and associate. is based solely on such unaudited interim financial results and other unaudited
tinancial information. According to the information and explanations given to us by the Management.
these unaudited interim tinancial results are not material to the Group.

Our conclusion on the Statement in respect of matters stated in paragraphs 6 and 7 above is not moditied
with respect to our reliance on the work done and the reports of the other auditors and the financial
results certitied by the Management.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm registration number: 101049W/E300004

per S Gaggar
Partner
Mem ershiR No.: 104315

UDIN: 241043 15BKEXHIO810

Place: Bengaluru
Date: February 14. 2024
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Quarter endeds _ ) Ni'r;é‘ months ended " Ye.v'nr‘endcd ./
Particulars December 31, 2023 | September 30, 2023| Decembar 31, 20122 | December 31, 2023 Oecomber 31, 2022 March 31, 2023
(Unaudiled) (Unaudited) {Unaudiled) (Unaudited) (Unaudited) {Aucited)
| ngome
(1} Revanui (hem contracts wilh customers 23,147 98 25,146 25 21,342 57 69,658 08 59,036 52 81,360 47
{th Othnr opaidting inconte 74 56 99.11 22472 27256 526 50 801.74
(&) Oiimr vicsine 16406 | 11354 18305 44807 48803 595.84
Total income 23.386 60 25,358 90 21,750 38 70.378.71 60,051.05 82.758.05
Il. Expenses
(a) Cost of malerials consumed 3,426 82 6,007 57 5,05133 13,390 48 12,705 13 17,918 63
(b) Employeo benefils expenso 13.254 94 12,379 71 9,778 33 36,524 74 27,549 57 36,089 20
{c} Finance costs (refer nole 7} 121043 1,164 46 1.15060 438543 2,176 48 3,589 98
{d) Depreclation ang amo:tisation expense 849 32 870.23 634 44 2,421 21 198101 2,651.83
(e) Other expenses - 3.542 24 3,177 69 3,552 25 9,940 89 9,426 73 13.697.88
Total expenses 22.283.75 23,599.66 20,166.95 | 66.668.55 53,838,92 73,847 50
1
1. Profit before share In loss of an assoclate, oxceptional items and 1,102.85 1,759.24 1,583.39 ! 3,710.16 6,212.13 8,910.55
tax (I-11) 1
IV Share in loss of an associale, net of tax (4.41) (441)
V. Profit before excoptional items and tax (lll=1V) 1.102,85 1,759.24 1.583.39 3,710.16 6,207.72 8,906.14
VI Exceptional items, net (refer note 5) - (2,358 76) - (6.8C3 74) (6.803.74)
VI, Profiti(loss) bafora tax (V+Vi) 1.102.85 1,759.24 (775.37) 3,710.16 1596.02) 2,102.40
VIIL. Tax expense
- Current lax 359 13 63535 584 14 1,499 96 1.462.30 2,085 61
- Adjustmenl ol current tax relaling lo eatlier year - . (342 66) . (315 62) (368 00)
- Deferred lax charge/(credit) 10 19} 6.64 550 (231 8 34144 864 61
Income lax expense 348.94 641.99 247.98 1,268.10 1,488.12 2,582.22
IX. Profiti(loss) for the periodiyear {Vil-Vill) 753.91 1,117.25 {1,023.35) 2.442.06 (2,084.14) {479.82)
X. Other comprehansive income
Other comprehensive inccme not 1o be reclassified to profit or loss
in subsequanlt parods
Romeasurament gains/(losses) on defined benefit plans (68 32) {224 449) (3025) (298 33) (89 74) 550
Income lax effecl 2185 60.36 8.12 8295 24 07 {143
Net other comprehensive income not to be reclassified to profit or (47.27) (164.08) (22.13) (215.38) (65.67) 4.07
loss in subsequent periods
Olher comprehensive income to be reclasslfied to profit or loss in
subsequent periods:
Gains/(losses) on cash flow hedges 505 (11 50) 48 91 54 99 (122 81) (2872)
Income tax atfect {141) 320 {13 57) (1393) 3417 300
Exchanga differences ontranslalion of foreign operalions 789 121.83 28156 22082 54972 52968
Income tax effect - - ¥ > - x
Net other comprehenslve income to be reclassified to profit or loss 11.53 113.52 296.90 261.88 461.08 507.96
in subsequent periods
Other comprehensivo Income for the year, net of tax (35.74) (50.55) 274.77 46,50 395.41 512.03
Xl Total comprehensive incomel(loss) for the period/year, net of tax 718.17 1,066.70 (748.58) 2,488.56 (1.688.73) 32.21
(IX+X)
Teotal prolit/(loss) attributable to
Ownersof the Company 74268 1,106 62 (1,034 89) 2,41006 {2,11699) (523 25)
Non-conlroliing inlerest 1123 1063 1154 3200 32185 43 43
Other comprohonsive income attributable to
Owners of the Company (35 74) (5055) 27477 46 50 395 41 51102
Non-controlling interost . O . by . » 101
Total comprehensive incomel(loss) attributable to
Owners of the Company 706 94 1,056 07 (760 12} 2,456 56 (1.721 58) (1223)
Non-controliing inlerast 1123 1063 1154 3200 3285 44 44
X1l Paid up equity share capital {Z 5/- each) 1,924 38 1,924 38 1,91150 1,924 38 181150 1.911 50
Xl Other equity 31,895 57
XIV. Earningsi(loss) per share (EPS') (of ¢ 5 each)”
Basic EPS (in ) 193 289 (272) 629 (5 57) (137)
Diluted EPS (in Z} (refer nole 13} 175 263 72) 572 (557) (137)

“EPS s nct annualised for interim periods

For|

S.R. Bat\boi & Associates LLP
BENGALNRU
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! unauditizd consulidated finaneial cesadts for the quartoer and nise months ended Bucomb

Natas
1 In lerms of Reguiation 33 of the SEBI (Listing Obligations and Disclosure Reguirernents) Reguialions 2015, the alciesaid Statement of unaudite:d consolidated tinanaial results for the quarler and nine months i)
Ciaosnban 31, 2023 of the AXISCADES Tashnolcgies Limited (the 'Heling Company” or the *Cempany”) and 4 subsidiaries {the Holding Company and #: subsidiaries logether hereinafter referrec to as the ity

and its associata has been reviewad by the Aucit Committez al ther meeling held on February 13, 2024 and apgroved by the Board ¢f Direcicss at their meeting held on February 14, 2024 The atorasaid uanndinal
consolidated financial results for the cuarter and nine months endec Decsmoer 31, 2023 have besn subjected o limitec review by the statutory audilors of the Company
2 The unaudiled consokdated financial results have been prepared in accordance with tho recognitcn and measurement principies laid down in the applicable Indian Accounting Standards ('Ind AS”) as prascabad
undor Section 133 of lhe Companes Act, 2013, as amended, read wih relevant rules theraunder and i lerms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Requlatons, 2015, as
amended from tme to tme

F’nmculars | Quartar anded Nine months earkid Yoar ealdod
T Dazembar 31, 2023 otembar 1820231 Brecember 31, 2022 Dacamber 31, 2023 DRacomber 31, 2022 fMarch 31, 2023
{Unaudited) | {Unaucliteed) | _[Unaudited) {Unaudited) . lunauditod) (Aud b}
Total revenus (includirg other income) 9,248 70 8,302 65 7612 32 25,681 24 058273 28.469 98
ProfiV(icss) befcra tax 54 28 (378) 3,024 12 (1,053 31) (382 19} {1.868.07;
Profil(loss) aiter tax 54 26 (878) 312855 (752 77) (524 153 A
| Jo:al comprehensive income/(loss) for the periodfysar ended 366 (17522) 3,150 10 (927 41) {654 14)
.1 The segment roporting of the Group has boon prepared 1 accordance with Ind AS-109 on ‘Operaling Segments’ The business segmenls of the Group comprises of (a) “Technology Services and Solutions” and (i)
"Stritegpe Technology Solutions”
Seament vizo rovenue, s esults, Bsscts and jiabilitios
Quartor ended Nine months ended Year onded
Particulars Decomhar 31, 2023 | Septomber 30, 2023| December 31, 2022 Decamber 31, 2023 Docamtser 31, 2022 farch 31, 2023
{Unauditod) {Unaudited} (Unaudited) {Unandited) {Unaudited) {Auditod)
1. Segment revenua
{a) Technology Services and Solutions 18.298.14 17.863€4 15,288 29 51,47197 43126 87 58,318.34
(b} Stralegic Technology So.utions 4.924.40 7.38172 6.299.00 18.458 67 16436 15 23.843.87
Total 23,222.54 25.245.36 21,567.29 69.930 64 59,563.02 62,162.21
Less: inter segmenl revonug - . r ¥ = .
Net satgstincoma from oporations 23.222.54 25,245.36 21,567.29 69,930.64 59,563.02 82,162.21
2. Segment rosults
(Prolit/(Loss) betore 1ax, interesl and otharincome from each segment)
{a) Technelogy Services and Sofutions 2,164.84 238409 292074 6,173.85 7.592.13 10,625.38
{) Strategic Technology Solutiors 29986 1,03906 31143 2.68630 17w 2,45052
Total R 2,464.70 3,423,185 323217 8,860.15 8,769.34 13.075.90
Less: ) Finance costs (reter note 7) (1,210 43) (1,164 46) (1,150 60) (4,385 43) (2.176.48) (3.589 98)
i) Share 1n net ioss of associate - . - - (4 41) (4 41)
iii) Exceplional ilems (refer note 5) . - (2,35876) . (6,803 74) (6.803.74)
iv) Other unallocable expenditure (315 48) (612 99) (681 23) (1.21263) (868 76) (1.171.21)
Add: ) Olher income 164 06 11354 183.05 448 07 488 03 59584
Total profit bofore tax 1,102.85 1,75%.24 (775.37) 3.710.16 {59602} 210240 |
Quorter endad ~ Nine months ended | Your enaes
Decombar 31, 2823 | Septomber 30, 20231 Denoindor 31, 2022 Docanbor 31, 2023 Qacirmbor 31, 2022 farch 31, 2023
(Unaudited} itinaudited) {Unaudited) (Unaudited) {Unaudited) {Audited)
3. Segment assets
(a) Technology Services and Sclutions 49,335 61 45,792 05 35,274.95 40,335 61 35274 95 38,056 91
(b) Stralegic Technology Solutions 36,875 84 36,684 36 35,856.09 36,675.64 35,856 09 31,914,02
(c) Unallocabie assets 17.68134 20.31582 17.573 16 17.98134 17.573 16 20.467.52
Total 1,03,992.59 1,02,772.23 8870420 | 1,03,992.59 88,704.20 90,43A.45
4. Segment liabilities
(a) Technology Services and Sciutions 26,2¢5 15 24.765 50 13,99848 26,205 15 13,998 46 16,694 .93
(b) Stratagic Technology Solutions 3884316 39,50085 40,918 02 38,843 16 40,918 02 37,341 97
{¢) Unatfocable liabilities 1,463.08 1845 19 1,417 70 1,463 08 1,417.70 2.045 28
Total 66.511.37 66,112,24 5£6,334 18 A6,511.37 56,334.18 56,052.18
5. Excoplicnal item comprises of the joliowing:
Particutars I Auarter paded Nine months ended Year Endod
December 31, 2023 | Septembor 36, 2023| December 31, 2022 Decomtror 31, 2023 “Docember 31 2022 March 31, 2023
_{Unaudited) _ _{Unaudited} (Unaudited) (Unaudited) s gu_na_uqtllegl === {Audited)
Interest and additional purchase consideration - (2,358.76) . (6,803 74). (6,803 74)
Total N ; (2,359 76) = _ (6,803.74) (6,803.74)

in the previous year, the Company had received an Interim and Final Arbitration Award (“Arbilralion Awards") from the Arbitral Tribunal relating lo the arbitration proceedings betwaen lha Company and the sharehotders
of Mistral Sclutions Privale Lmitad (MSPL'} and MSPL for discharge of purchase consideralion payatsle lowards acquisition of Mistral In accordancs win the Arbitration Awards, the Group had completed acquisition o
MSPL. and recorded an additional charge of 2 2,358 76 takhs during the quariar ended December 31, 2022 and ¢ 6,803 74 lakhs during the nine months ended December 31, 2022 and year ended March 31, 2023,
respeclively, as an exceptional ilom
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ol employee expenses Sidiary
| assistance raceived with the smpioyee banefil xSy

year ended ) y
Aoseades Inc. during the Covid-19 period. in acc:
stunngs the year ended March 31, 2023

> trudd 2 3 55151
rdarce with Empioyee Retention Credil Scheme

20142 qteeef: e W N €
The Grcup had nelied off Ihe aforesaid ainount of n.a

7. During the previous year. the Groupissued Non-convertible cebentures ("NTD"Yamounting to Z 14500 lakhs to a fnancial instilution ("Investor”) repayabie overthree years at aninteresl rate of 15 75% - 16 C0% pa+
aniuamn payabie quarlerly The Croup aso enlered into an Inveslment Agreement with Ihe aforesaid investor and provided i Right to Invest {"Share Warranis™) in the Compulsory Converlible Preferencs Shices)
{"CCPSY) of the subsidiary, MSPL, at an agreed value and nulually terms and cordition Accordingly. the Group recerded @ Share Warrants expense of ¢ 565. 1& lakhs in the Statement of Profit and Loss and I3
dirsatives bately of the equivalent am:ourt in the Balance Shest

Tiuniag the quaiter ended Juna 30, 2023, the abovernienionee NCUs together with othar berrowings aggregating ¢ 21,000 lakhs has been refinanced al « lowerinterest rale of 12 75% per annum Ifrough tho ss5uanie;
nf Uniistzd Unrated Secired Redeemable Men-Convertible Detentures The Group has recorded a one-lime expense of ¥ 667 40 lakhs relating to an unamormsed postion of borrowing costs and prepayment charges s
the2 aforesaid refinancing The same has been grouned under finance cosls for the nine months ended Decernber 31, 2023,

Duringthe quarterended September 30, 2623, MSPL has entered into an Amendment to Share Subscription cumn Shareholders’ Agreement dated July 22, 2023 on Seplember 28, 2023, lhorebyamending the lerms »f]
right cf investment by the Investor, wherein (he Investor 1s enlitled to invest only upon discretion znd consent of MSPL Consequent to the aloresaid amendment, the derivative kibsiity of ¢ 565 1% lakhs has kwen,
reversed through Slalemenl of Profit and Loss

8. As per the Shareholders' Agreement and Share Subscription Agresment ("Share Agreements™) botween ha Company, Mislral Solutions Prasds Limitzd (TRISPLY), 03 subsidizey of s Sampany. Acra Elaciropics
Piivate Limited {*Aero Electronics™), then sudsidiary of MSPL and a third-party investor (“Investor”), it is agroad betweon the patties lc 1ssus 67,600 Eauty Shiaras aad 39,468 Sur!stve Genvnridle Profercocs Sharas
of Aero Efeclronics lo the Investor for a purchess consideration aggregating 2 1,397.59 lakhs and the Investor is entitled to appoint and icmove the majority of directors on the Board of Directors of Aero Elactronics.
Accaudingly, the Group has lost control over Aoro Electionics and derecognised the assels and fiibiitiezs related to Aero Electronics and recorded a loss of disposal of subsidiary ef 2 317 34 lakhs in the consalilitoy
profit and loss of the Group grouped under olther expensos during lhe quarler ended Seplember 30, 2023 and ninc months ended December 31, 2023 The Group conlinues to exercise signiticant infuence gver A\a3;
Elecironics and account for the invostmonis in Aero Electronics under eguity method as an associale in the conscilidated financlal slalements of the Group

2 During the quarter ended September 30, 2023, AXISCADES GmbH, a subsidiary of the Company acquired 94% of shareholding in Add Solution GmbH, (*Add Solutian™) engaged i e eng:eenng services wih
foous on aulomolive domain, through a payment of fixed purchase consideration of € 4.531 77 lakhs and a conlingent purchase consideration payable by June 2025, dedendent upcn warrurigs of Add Sauson for the
pormd July 1, 2C23 to December 31, 2024, with @ maximum amount of 2 453 17 lakhs. Further, Ax:scadzs GmbH has an option lo purchase and the shareholders of Add Solution have an oplion to sell remaining 63|
shares of Add Solution, for & contingent purchase ccnsideration to be determined based on eamings of Add Solution for 8 period of July *. 2023 to December 31, 2025, wih 2 maximum amount of 752 27 lakhs oy
{Group 1S carrying an aggregate contingent consideration payable of2 1,084 24 Iakhs computed based oniits best eskmates of earnings for the pericd of July 1, 2023 to December 31, 2024 and ending on December 31,
2025, grouped under financial kabittus as al September 30, 2023

Pursuant to the acquisition, the Group has recognised assets and linbiitios of Add Sclutlon it their fair valuos, based on purchase pnco allocalion carsied out by independent valuer Fuither, resuils of the Group insciudad
1otai revenue of ¥ 1,175.28 lakhs and nct profit of 2 157.70 lakhs, etiribuleble to the operaiiens of Add Solution for |he period frem August 01,2023 to September 30, 2023,

10 During the quarter ended Cacemter 31, 2023, the Company acquired Epcogen Private Limiled, ("Epcogen”) engaged in the engineering design and solutions for energy sector, through a payment of fixe d siurehse)
consldaration of Z 2,825 lakhs and a contingent purchase consideralion payable over a period of three years, dependent upon eamings of Epcogen for the period April 01, 2023 to March 31, 2026, with a rassrman:
amount of Z 700 lakhs

Pursuant to the acquisit:cn, the Group has recognised assels and liabilities of Epcogen al their far values, based on purchase price allocation carried out by independent valuer Furlher, resulls of the Group nalitn
lotal revenue of ¢ 201.31 lakhs and nel profit 0f 2 35.14 lakhs, altribulablo to the operalions of Epcogen for the period from December 01, 2023 to December 31, 2023.

14, Subsequent lo the quaiter ended December 31, 2023, the Company has issued 3,323,262 oquity shares of 5 each in Qualified Instilulion Placement (QIP’) at an issua prico of 2 662 par share (including secuiitic:
premium of Z 657 par share) apgregaling 2 21,989.99 lakhs to be uliized towards repaymenl / pre-payment of certain outstanding borrowings availed by the Company and for general corporate purpose.

12 The previous pariod/year figures have been regroupad/rearranged wherever nacessary 1o conform with tho current period prosenlalion

13. For the purpose of compulation of diluted EPS for the quarter and nine monlhs ended December 31, 2022 and year ended March 31, 2023, the effecl of slock oplions granted under ESCP scheme have not been
considered as the effect of these potenlially diluted equily shares are anli-diulive Hence basic and diluted EPS are same

14 These quarlerly consolidated financialresults as well as the year to-gala resuits includes the results of the folfowing entitios
n AXISCADES Technologies Limiled

t AXISCADES, Inc

+ Cades Studsc Technologies {India) Private Limited

i AXISCADES Aerospace & Tochnologios Private Limiled

# EnenecControls Limited

1. AXISCADES Aerospace & Infrastructure Private Limited

9 AXISCADES UK Limited

f. AXISCADES Technology Canada Inc

5. Axis Machanical Engineoring Design (Wwd) Co , LId,

{. AX}SCADES GmbH

® Mistral Solutions Private Limiled

I, Mistral Solutions Inc

m . Aero Electronics Private Limited (subsidiary tili Seplember 03, 2023 and associate thereafter)
n Mistra! Technologies Private Limilad

o Explosoft Tech Solulivns Private Limited (with effect from December 22, 2022)

p ASSYSTEMAXISCADES Engineering Private Limited (Associate upto July 11, 2022)

Q Add Solution GmbH (wilh effect from August 01, 2023)

r Epcogen Privale Limited (with effectfrom December 01, 2023)

15 The above unaudited consolidated financial resutts of the Group are available on the Company's websile {wwv axiscades com) and aiso on the websile of BSE (waw bseindia com) and NSE (swvey seinidis eamj,
ik Ihe shares of the Company are fisted

For AXISCADES Technologies Limited

FIBIW'S

Place : Bengaluru "™\ Arun Krishnamurthi
Date : February 14, 2024 CEO & Managing Director
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