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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial 
Results and Year to Date Results of the Company pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Mastek Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results (the 
'Statement') of Mastek Limited (the 'Holding Company') and its subsidiaries (the Holding 
Company and its subsidiaries together referred to as the 'Group'), (refer Annexure 1 for the list 
of subsidiaries included in the Statement) for the quarter ended 30 September 2023 and the 
consolidated year to date results for the period 01 April 2023 to 30 September 2023, 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) ('Listing 
Regulations'). 

2. This Statement, which is the responsibility of the Holding Company's management and 
approved by the Holding Company's Board of Directors, has been prepared in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard 34, 
Interim Financial Reporting ('Ind AS 34'), prescribed under section 133 of the Companies Act, 
2013 (the 'Act'), and other accounting principles generally accepted in India and is in 
compliance with the presentation and disclosure requirements of Regulation 33 of the Listing 
Regulations. Our responsibility is to express a conclusion on the Statement based on our 
review. 

3. 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 of the Entity, issued by the Institute of Chartered Accountants of India. A 
review of interim financial 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 
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does 
not enable us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 
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4. Based on our review conducted and procedures perfonned as stated in paragraph 3 above and 
upon consideration of the review report of the other auditors referred to in paragraph 5 below, 
nothing has come to our attention that causes us to believe that the accompanying Statement, 
prepared in accordance with the recognition and measurement principles laid down in Ind AS 
34, prescribed under section 133 of the Act, and other accounting principles generally accepted 
in India, has not disclosed the information required to be disclosed in accordance with the 
requirements of Regulation 33 of the Listing Regulation, including the manner in which it is to 
be disclosed, or that it contains any material misstatement. 

5. We did not review the interim financial results of one subsidiary included in the Statement, 
whose financial infonnation reflects total assets of t 17, 133 lakhs as at 30 September 2023, 
and total revenues oH 9,894 lakhs and t 18,451 lakhs, total net profit after tax oH 1,349 lakhs 
and t 1,940 lakhs, total comprehensive income of t 1,349 lakhs and t 1,940 lakhs, for the 
quarter and six-month period ended on 30 September 2023, respectively, and cash outflows 
(net) oft 2,455 lakhs for the period ended 30 September 2023, as considered in the Statement. 
These interim financial results have been reviewed by other auditors whose review report has 
been furnished to us by the management, and our conclusion in so far as it relates to the 
amounts and disclosures included in respect of this subsidiary is based solely on the review 
report of such other auditors and the procedures perfonned by us as stated in paragraph 3 
above. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the work 
done by and the report of the other auditors. 

For Walker Chandlok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

AdiP. Se 
Partner 
Membership No. 108840 

UDIN: 23108840BGY AZF5571 

Place: Mumbai 
Date: 19 October 2023 
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Annexure 1 

List of entities included in the Statement (in addition to the Holding Company) 

1. Mastek Enterprise Solutions Private Limited 
2. Mastek (UK) Limited 
3. Mastek Inc. 
4. Trans American lnfonnation Systems Inc. 
5. Mastek Digital Inc. 
6. Mastek Arabia FZ LLC 
7. Evolutionary Systems Qatar WLL 
8. Mastek Systems (Singapore) Pte Limited 
9. Mastek Systems Pty Limited 
10. Evolutionary Systems Corp. 
11. Mastek Systems Company Limited 
12. Evosys Consultancy Services (Malaysia) SDN BHD 
13. Evolutionary Systems B.V. 
14. Evolutionary Systems Saudi LLC 
15. Evosys Kuwait WLL 
16. Mastek Systems Bahrain WLL (formerly known as Evolutionary Systems Bahrain WLL) 
17. Evolutionary Systems Consultancy LLC 
18. Mastek Arabia Systems Egypt LLC 
19. Newbury Cloud Inc. 
20. Evolutionary Systems Canada Limited 
21. Meta Soft Tech Systems Private Limited (w.e.f. 01 August 2022) 
22. Metasoftech Solutions LLC (w.e.f. 01 August 2022) 
23. BizAnalytica LLC (w.e.f. 01 August 2023) 
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MASTEK LIMITED 
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Near Amb- •dl Clrcle, Ahmedabad-380 006 
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Statement of unaudited ConsoNdoted Flnanctal Results for t he Quarter and Six month, ended September 30, 2023 

Quarter endod Six months ended 
Particulars Septernoer 30, June 30, September 30, September 30, September 30, 

2023 2023 2022 2023 2022 

runaud1t1dl CUnaudltedl I Unaudited) (Unaudited) (Unaudited) 
Income 

(a) Revenue from operations 76,554 72,525 62,530 1,49,079 1,19,555 
(bl Other income (Refer note SI 483 236 691 719 3267 

Totol Income 77 037 72 761 
Expenses 

63 221 1.49798 122 822 

(a) Employee benefits expenses 42,911 39,054 34,000 81,965 64,876 
(bl Finance costs 1,260 931 525 2,191 722 
(cl Depreciation and amortisation expenses 2,090 1,970 1,709 4,060 2,818 
ldl Other -•nenses 21 339 20772 17790 42111 33017 

Total e..,.nse, 67&00 62727 54024 130 327 1 0l 433 
Proflt before exceptional Items and ta•es I 1 - 2 I 9457 10 034 9 197 19 471 2] 389 
Exoe.....,na l Items - Uossl / aaln (Ref-r note 41 (411 2 532 (411: 2532 
Profit before taxes I 3 + 4 1 11026 10 034 
Income taxes expense / (credit) (Refer note 7) 

11729 19 060 23921 

- Current tax 3,543 3,485 4,613 7,028 7,859 
• Deferred tax (1,221) 2,377 (1,504) 1,156 (1,989) 
- Current tax adjustments relatina: to earlier vears 175 13 1811 13006) 995 

• Total taxes net 2 497 2611 3,109 5178 6865 
Net profit for the oerlod / vear I 5 • 1 l 6529 7353 8620 13 882 17 056 
Other Comorehensive Income - aaln nett net of taxes IRefer note 3} 227 351 2816 578 4049 
Total Comprehensive Income not of taxes n + 8l 6 756 7 704 11.436 14 460 21 105 
Profit attributable to 

Owners of the ComoaflY. 6282 7009 7910 13 291 15 626 
Non-controllina int~ests 247 344 710 591 1430 

Proftt ■fte r ta w:e.s 6 529 7 •53 8620 13 882 17056 
Other Comnrehenslve lnc:om• n ln / liossl. net of tax11 ■ttrlbutable to 

O.Un--. of the .nmn■nv 291 281 3098 572 4535 
N"'"<ontrollina ,,,,.. ,.ur. (64 70 1282 6 1486 

Total Other Comnrehenolve Income net of taxes 227 351 2 816 578 4049 
Total Co-~rehenslve ln~ome attrlbutoble to 

Owners of the Comoanv 6573 7 290 11008 13863 20161 
Non-controllina interests 183 414 428 597 944 

Total ComPrehenslve Income net of taxes 6756 7 704 1L436 14460 21105 
P11ld-uD eauitv s.huecaDH■I ( Face value Rs. 5 rw-r share \ I Refer note 8) 1532 1 529 1503 1532 1503 
Other eciultv 
Elmlnp per share (face value Rs. 5 each) (Not amuallsed, except for the year end) : 

(1) Basic - Rs 20.52 22.95 26.31 43.47 52.01 
(bl Dilutl!d - Rs 20.28 22.67 25.11 42.97 51.00 

~
[~? >), 

8 ~ CJ 
I • ~ 

* • 
MMC 

(Rs. In lakhs 

Year ended 
Morch 31, 

2023 

CAudltedl 

2,56,339 

3829 
2 60168 

1,37,588 
2,472 
6,737 

73166 
2 19 963 

40205 
2 532 

42 737 

14,408 
(3,355) 

657 
11710 
31027 
6,,-

37 611 

29301 
1 726 

31027 

6545 
39 

6514 

35 846 
1 765 

37 611 
1526 

166 115 

97.23 
95.53 
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Selment lnfo~tk>11:-

Plftlculars 

Sqment revenue 
Uk & Europe operations 
t,lorth America operations 
Middle East operations 
Others 

Revenue from operaUons 

Sqment results 
UK & Europe ope~tlons 
North America operations 
Middle East operations 
Others 

Total 

Leas: I. Finance costs 
IL Other un-alloclble expenditure (net) 

Proftt before exceptional ltam1 and taxes 

~v ...... 1,,,,..,al ltems- I10u ~/ nif'I 1n•t1 tRl"'fl"'r n .... t. 4 \ 

Proftt before taxes 

Notes on segment Information i 

MASTEK LIMITED 
Rqlstered Office: 804/805, President House, Opp.C.N.Vldyalaya 

Neu Ambawadl Cln:le, Ahmedabacl-380 006 
CIN No. l74140GJ1982PLCOOSn5 

Statement of unaudited ConsoUdated Rnanclal Results for t he Quarter and Six months ended September 30, 2023 

Quarter ended Six months ended 

5eptembtr 30, June 30, September 30, September 30, September 30, 
2023 2023 2022 2023 2022 

43,283 42,408 38,818 85,691 77,093 
21,767 18,319 15,111 40,086 25,833 
8,352 8,851 5,478 17,203 10,737 
3152 2 947 3,123 6099 5892 

76554 72.525 62.530 149 079 119 555 

10,511 11,397 10,347 21,908 20,517 
909 1,328 888 2,237 765 
428 958 15 1,386 142 
421 158 83 579 251 

12.269 13 841 11333 26110 21 675 
1,260 931 525 2,191 722 
1,572 2,876 1,611 4,448 (436) 

9,457 10,034 9,197 19,471 21,389 
1411 2 532 1411 2 532 

9026 10094 11729 19060 23 921 

(Rs. In lakhs) 

Year ended 

March 31, 
2023 

1,58,761 
62,576 
23,350 
11652 

256,339 

39,395 
4,661 

673 
1507 

46236 
2,472 
3,559 

40,205 
2,,,32 

42.737 

i. Based on the "management approach" as defined In Ind AS 108 - Operating Segments, the Chief Operating Decision Maker (COOM) evaluates the Group's perform1nce and alloeiites resources based on anatysls of various 
performance indicators by geographical location of the customers. 

ii. Property, plant and equipment used in the Group's bu~ness or liabilities contracted have not been identifted to any of the reportable segments, as the Property, plant and equipment and the support services are used 
interchangeably between segments. Accordingty, disclosures relating to total segment assets and liabilities are not practicable. 
iii. 'Others• includes South•east Asia, India, Singapore and Australia. 

-i E. , . .;..-....; 

, ~t~K 

...___. 
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Un;oudited Consolidated Balance Sheet as at September 30,)(l~ 

Particulars 

ASSETS 
Non-current URts 

Property, plant and equipment 
Cap~al work-in-progress 
Investment properties 
Goodwill 
Other lnta11Sible assets 
Right-of-use assets 
Financial assets 

Investments 
Other financial assets 

Deferred tax assets (net) 
Tax asset (net) 
Other non--curr~t assets 

Total non cunent assets 

Current assets 
Financial assets 

Investments 
Trade receivables 
Cash and cash equivalents 
Bank balances other than cash and cash equivalents 
Other financial assets 

Contract assets 
Other current assets 

Total current assets 
Total Assets 

MASTEK LIMITED 
Registered Office : 804/805, President House, Opp.C.N.Vldyalaya 

Near Ambawadl Circle, Ahmedabad-380 006 
CIN No. L74140GJ198ZPLCOOS215 

Asat 

September 30, 2023 

!Unoudltodl 

5,929 
342 

1,71,166 
17,640 

2,939 

1,296 
2,482 
9,710 
2,177 

151 
z,1, ,832 

3,906 
57,473 
26,556 
3,814 
2,599 

38,285 
1? 182 

1,44,815 
3,SB,647 

;--..__ 

<,,x 
\c: 

Mast~!;:• 

..___/ 
MMC 

( Rs, In lakhs l 

March 31, 2023 

IAudltedl 

5,932 
666 

1,49,758 
15,377 

2,958 

1,294 
3,130 

10,485 
323 
147 

1,90,unJ 

5,577 
50,663 
20,764 

79 
1,209 

35,080 
10,648 

1,24,11<< 
3,14,tMJ 



Unaudlled Consolldated Balance~ Sheet as at september 30, 2023 

Parttcullrs 

EQUITY AND llABILmES 
EQUITY 

Equity share capital 
Other equity 

Equity attrlbutable to owners of the Holdlns Company 
Non--controlling Interest 

Total equity 

UABIUTIES 
Non-current llabHltles 

Flnoncill liabllities 
Borrowinp 
Lease liobllities 
Other financial liabilities 

Provisions 
Deferred tax liabilities (net) 

Total non current llabllltles 

Current llabHltles 
Financial liabilities 

Borrowings 
lease liabilities 
Trade payables 
Other financial liabilities 

Contract liabilities 
Other current liabilities 
Provisions 
Current tax liabilities (net) 

Total current labllitles 
Total liabNltles 
Total eoultv and Habllltles 

MASTEK LIMITED 
Registered Offi<e : 804/805, President House, Opp.C.N.Vldyalaya 

Near Ambawadl Clrcle, Allmedabad-380 1116 
CIN No. l74140GJ1982PLC005215 

As at 

September 30, 2023 

IUnaudltedl 

1,532 
1 77726 
1,79,258 

0707 
1,88,965 

35,323 
2,209 

39,424 
3,799 
2784 

u ,539 

12,377 
1,107 

20,020 
26,799 
7,036 
9,781 
3,958 
5065 

86,143 
1,69,682 
3,SS,1147 

{ Rs. In lakhs l 

Man:h 31, 2023 

/Audited\ 

1,526 
1,66,815 
1,68,-• 

9,110 
1,77,451 

26,904 
2,249 

27,617 
3,357 
2,961 

6',IIIU! 

10,174 
1,007 

18,294 
20,410 
5,927 
8,223 
3,324 
6,192 

73,551 
1,36,639 
3,14,uw 



MASTEK LIMITED 
Reafstered Office: 804/805, President House, Opp.C.N.Vldyalaya 

Near Ambawadl Circle, Atunedabad-380 006 

Unaudited Consolidated Statement of cash Flows1or_Sbc months ended September 30, 2023 

Particulars 

Cash flows from operallnc activities 
Profit for the period 
Adjustmenta for: 

Interest income 
Empk)yee stock compensation expenses 
Finance costs 
Oepreclatlon and amortisation 
Net gain on foreign currency translat.On 
Tax expense 
Exceptlonal Items 
Provision made against recetvabJes, loans and advances doubtful of recovery, net 
Loss on sale of property plant and equipment, net 
Profit on sale of current investments 
Rental income including maintenance charges 

Operatlnc pn,flt before worklnc capital chances 

I
Chanees In operatlne assets and lilbllltle1; net of effects from acqultltlons 

(Increase) in trade receivables 
' Decrease/ (Increase) in advances and other assets 

(Decrease) in trade payables, other liabilities and provisions 

l

eash eenerated from operath11 actiYltles before taxes 
Income taxes paid, net of refunds 

!Net cash (used lnl / ,enenited from operatln1 actlvitles 
,Cash flows from lnvestlne actlvltles 
I Proceeds from sale of property, plant and equipment and Investment property 

Taxes on proceeds from sale of Investment property 
Purchase of property, plant and equipment and intangible assets 
Interest received 
Rental income induding maintenance charges 
Purchase consideration paid for slump purchase (refer note 10) 
Purchase consideration paid for acquisition of subsidiary (refer note 10) 
Purchase of other current investments 
liquidation of short term bank deposit 
Proceeds from sale of current investments 
Ta>c proceeds from sale of current investments 

Net cash (used lnl lnvestln& actlvltles 
Cash flows from flnancln1 activities 

Proceeds from issue of shares under the employee stock option schemes 
Proceeds from long term borrowlnc 
Repayments of long term borrowing, 
Payment of lease liabilities 
Amount transferred to Unclaimed C>Jvkfend Bank Account, pendina distribution 
Dividends paid Including dividend distribution tax 
Interest paid on lease 
Other finance cha111es 
Interest paid on loan 

Nat cash pnerated from flnancln1 actlvltlos 
Effect of changes in exchange rates for cash and cash equivafents 
Net (Deaease) / lncreose in cash and ush equivalents during the period 
Cash and cash equivalents at the beginning of the period 
Cash and cash equivalents transferred puNuant to acquisition of subsidiary (refer note 9) 

Cllsh and cash equl111ients at the end of the period 

CIN No. l74140GJ1982PLC005215 

The above Cash Flow Statement has been prepared under the 'Indirect Method' as set out in Ind AS-7 on Statement of cash Flow 

( Rs. In lakhs I 
Six months ended Slxmonthttnded 

!September 30, 2023 !September 30, 2022 

IUnoudltodl (Unaudited) 

13,882 17,056 

(871 (112) 
343 138 

2,191 722 
4,060 2,818 

(231) (1,065) 
5,178 6,865 

411 (2,532) 
1,152 983 

(3) 
(125) (60) 
165 280' 

26,606 24,533 

(6,404) (9,0411 
(1,727) 246 
11152 19918 
17,323 5,820 
1<4461 15388 

urn 432 

121 4,437 
(7501 

(1,452) (2,244) 
16 114 

165 274 
(1,050) 

(10,683) (63,0761 
(13,6041 (9,708) 

(19) 
15,399 11,957 

143 Ill 
1111SO 159,007 

22 47 
13,905 24,404 
(3,609) (3,1211 

(S32) (3111 
(3,677) (3,115)1 

~
"'·r ·, 

(490) }r' 1. ' (108) (44) 
(151 (18) 

~

'5- \ ) ,, 1901 13301 
4 796 17 022 'l". \. ./ ' 

(141 (2,7681 
~l'c:-.o'::-:_--:' ..... \.~~ 

S,S09 

<~:!~!, , r·::-.,-20,764 

'83 2,413 rs -< / 
26,S56 30,749 ·,\, /\ • . c:, 

. ·. 
* 



Notes to the unaudited consolidated financlal results: 

MASTEK UMITID 
Registered Office: 804/805, President House, Opp.C.N.Vldyalaya 

Near Ambawadl Circle, Ahmedabad-380 006 
CIN No. L74140Gl1982PLC005215 

1 The above consolidated flf1andal resuks (1SUtement') of Ma.stek Limited {'the Holding Company/ the Company') were reviewed and recommended by the Audit Committee and were thereafter approved by the Board of Directors 
at their respective meetings held on October 19, 2023. The statutory auditors have carried out a limited review of the Stetement for the quarter and six months ended on September 30, 2023. 

2 The Statement has been prepared in accordance with the recognition and measurement principles laid down In Indian Accounting Standard 34, Interim Financial Reporting (1nd AS 34'), prescribed under section 133 of the 
Companies Act, 2013 (the 'Act'), end other accounting principles generally accepted In India and is In compliance with the presentation and dlsclosure requirements of Regulation 33 of the SEBI (List ing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended). 

other r---rehenslve Income-••"' / llossl !net of t.•esl lndu~-: 
Partlculan Quarter ended 

September ,o, June 30, 
2029 2023 

IO Items that wia not be sub1ta111ntlv reclassified to the ""'flt o r loss (net of tax11l: 
Defined benefit clan actuarill llossl/ •ain net (1S0 21 

Total (1501 21 
HI Items that wll be su sslfled tot"" nroflt or~., I net of taxesl: 

Exchantt 2ain on translation of forti2n ooerations 4n 229 
(Loss)/ Gain on chan•e in fair vafu• of forward contracts de1l1nated as cash fklw hedaes, n~t 11001 101 
Gain/ lloss) on chan•e In fair vlllue of other financial instruments, net 

Total ,n 330 
Other Comorehenslve lncom• nln lnetl. net of taxes 11+111 227 351 

4 Exceptional nems- (lots)/ pin represents the followlnr. 
Partlculan Quarter ended 

Septamber 30, June 30, 

2023 2023 

Net oroffi on sale of Investment nro......, (relating to cornorate asset of India 011eratlonl) 

Expense relatirlcto business combination consummated dunnc the year (relatlrc mainly to North 
,. __ J _ _ (411 
Net (loss)/ pin (411) 

Six months ended 

September 30, September 30, Septembtr 30, 
2022 2023 2022 

129 1129 335 
(291 11291 33S 

2 248 706 2 949 

552 1 787 

45 (22) 
2 845 707 3714 
2,816 578 4,049 

Six months ended 

September 30, September 30, 
2022 2023 

4,277 

11,7451 (4111 

2 532 14111 

·r;, El< (,i: 
'~O ~l Mistek:• } · 

* 

September 30, 
2022 

4,277 

(1,745) 

2 532 

!Rs. In lakhst 
Year ended 

March 31, 
2023 

356 

356 

7026 

16131 

11851 
&228 
6584 

(Rs. In lakhll 

Yurended 

March 31, 
2023 

4 277 

(1,7451 

2 532 



MASTEK LIMITED 
Registered Office : 804/805, President House, Opp.C.N.Vldyalaya 

Near Ambawadl Circle, Ahmedabad-380 006 
CIN No. L74140GJ1982PLC005n5 

5 The Group has accounted net foreign exchange {loss) / gain under "Other income", Further, during the period the Group has realised foreign exchange loss/ (gain) arisins from currency hedges relating to certain firm commitments 
and forecasted gl,es transactions. The table below shows the amount of gain or loss in each of the periods/ years presented: 

(Rs. In lakhsl 
Particulars Quarter ended Six months ended Year ended 

September 90, June 30, September 30, September 30, September 30, March 31, 
2023 2023 2022 2023 2022 2023 

Net forelln exchanre •-nl (270 (399 (270) (2,739 (2,597) 
Net realsed forelcn exchan,. pin erlslni from hedp,. accounted under revenue from operations 

(55) (87) (319) (1421 (5421 (8321 

6 Ourins the quarter and year ended March 31, 2020, Mastek acquired control of the business of Evolutionary Systems Private limited ("ESPL ") and Its subsidiary companies {together refe1Ted to as "Evosys"). The acquisition was as 
follows: 

i. Mastek (UK) Limited, a wholly-owned subsidiary of Mastek Umlted, entered into a Business Transfer Agreement (* STA"') on February 8, 2020 to acquire the business of Evosys Arabia fZ LLC and Share Transfer A8J'eements (STA) to 

acquire Middle East Companies ("MENA Acquisition") by paylns a cash consideration (net of cash and cash equivalents) of USO 64.9 million i.e. Rs, 48,204 lakhs. The closlns of such transaction occurred on March 17, 2020, wh ich is 

considered to be the date of transfer of control or the date of acquisition, as per Ind AS 103· "Busin~ Combinations•, and necessary effects have been recognised In the standalone financial st atements of the respecttve entitles 
and consolidated financial statements of the Group. 

II. With respect to a business undertaking of ESPL (Including Investments In certain subsidiaries of ESPL), the parties (Mastek group and Evosys group) entered Into a Demerger Co-opentlon Acr«ment (DCA) and Shareholders 

A8J'eement on February 8, 2020. The manner of discharge of the non-cash consideration and the acquisition of lesal ownership, was decided to be achieved through a demerger scheme flied before the National Company Law 

Tribunal (NCLTI ("the Scheme"), or, •• per DCA, the parties were to complete this transaction with the same economic effect, by an alternate arrangement within the period specified in the DCA. The DCA gave Mastek Enterprise 

Solutions Private Limited ("MESPL') (formerly known as Trans American Information Systems Private Limited), a subsidiary of Mastek Liml~d, the right to appo int majority of the board of directors In ESPL and its subsidiaries and 

also pr011ided for the relevant activities of ESPL and its subsidiaries to be decided by a maj ority vote of such board of directors, thereby resulting In transfer of control of business of ESPL and its subJidlaries to Mastek Group. The 

date of acquisition of business undertaking for the purposes of Ind AS 103 Is the date of transfer of control to the Group, i.e. February 8, 2020, Discharge of consideration for dffllerger was made throuat, Issue of 4,235,294 equity 
shares of Mastek Limited (face value Rs. 5 each) and balance consideration t hrough MESPL by issuing 15,000 Compulsorily Convertible Preference Shares (CCPSJ, (face value of Rs. 10 each) of MESPL, subsequently split Into 150,000 
CCPS of Re. 1 each, which carry a Put Option to be discharged It agreed EBITOA multiples, based on actual ESIDTA of 3 years commencing from financial year ending March 31, 2021 including adjustments for closing cash. 

On September 14, 2021, the above transaction was approved by the NCLT, pursuant to the Scheme of Oe-merger, for the demerger of Evolutionary Systems Private Limited (ESPL or demerged entity), Into MESPL, with the effective 

date o f February 1, 2020 (Appointed Date). Accordingly, 4,235,294 equity shares of Mastek Umited (face value Rs. 5 each) were issued on September 17, 2021 and considered for the calculation of basic earnings per share from the 
quarter ended September 30, 2021. 

On December 17, 2021, a board meeting was held where the Soard approved the buy out of first tranche of CCPS I.e. l/3rd of the total outstanding CCPS (of MESPL) basis the agreed valuations in line with SEBI (Issue of Capital and 

Disclosure Requirements) Regulations, 2018 (as amended). Accordingly, 254,755 equity shares of Mastek Umlted (face value of Rs. 5 each) had been issued on February 10, 2022, for said buy- out of first t ranche of 50,000 CCPS of 

MESPL 

On December 11, 2022, a board meeting was held where the Board approved the buy out of second tranche of 50,000 CCPS of MESPL basis the agreed valuations In Une with SEBI (Issue of Capital and Disclosure Requirements) 
Regulations, 2018 (as amended). Accordingly, 320,752 equity shares of Mastek Limit ed (face value of Rs. 5 each) had been issued on January 17, 2023, for said buy- out of second tranche of 50,000 CCPS of MESPl. 
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7 The Company had filed for a Bilateral Advance Pricing Arrangement ('BAPA') in the financial year 2015-16, under which the Company had recognised a provision in its books of account based on the most likely outcome expected as 
per the BAPA. Since no agreement could be reached between the respective competent tax auth°'ities, the said application has be-en dosed by them during the quarter ended June 30, 2023. Basis the anatysis done by management, 
the additional tiillx provision upto March 31, 2023, ant0unting to Rs. 2,755 lakhs, belnc no longer required, hu been re\lersed during the aforesaid quarter and included under 'Current bx ~justments relating to earlier years'. 

Further, during the quarter ended June 30, 2023, the management has dKided to opt for new tax rate regime as per Section 115BAA of th• lncome•tax Act, 1961, effective FY 2022·23. As per provlsions of Section 11SBAA, the Group 
on shifting to new tax regime will be taxed at a lower rate and would not be required to pay Minimum Altemate Tix (MAT) and, as a consequence, no longer daim MAT credits. Accordingly, deferred tax adjustments during the 
quarter ended June 30, 2023, primarily indude reversal of deferred tax asset (towards MAT credit) amounting to Rs, 2,839 lakhs and remeasurement of other opening deferred tax balances, based on the new tax rate. In view of the 
same, adjustment (reversal) wu tlso required to the provision recognised for the yeor ended March 31, 2023, 1t the higher tax rate (prior to the adoption of new tQ regime), which have been Included under 'Current tax 
adjustments relating to earlier yIars1

• 

8 During the quarter and >ix month• ended September 30, 2023 the paid-up equity share capital stands increased by Rs. 3 lakhs (52,873 equity shares of Rs. 5 each) and Rs. 6 llkhs (118,135 equity sharu of Rs. 5 each) respectively, 
pursuant to the allotment of equity shares on the exerci5" of options by eligible employees, under the ESOP scheme Plan VI and Plan VII. 

9 Mastek Inc., a wholly-owned flrst levtl step-down subsidiary of Mastel< Limited, had signed a definitive agreement and acquired the 100!4 equity Interest of Metasoltech Solutions UC ("MST USA"). MST USA is an independent 

Salesforce consulting and system Integration partner In the Americas region. The purchase consideration includes upfront payment of USO 76.60 million (approximately Rs. 61,200 lakhs) and earn out - between USO Oto USO 35 

mHllon, subject to achieving flnanclal targets. The acquisition was completed on August l, 2022. Consequent to the acquisition, MST along with US entity 'Metasoftech Solutions UC', had become I wholly owned subsidiary of the 

Company and had been considered for the purpose of preparing consolidated financial results of the Mastek Group from such date. 

10 The Group agreed to acquire BizAnalytica UC and Its lndl1 affiliate BizAnalytica Solutions LLP (collectively referred IS "acquiree•), a data cloud, analytics and modernisation specialist. In the current quarter the deal hod been 
structured in two stages: 

Mastek Inc., a wholly-owned first level step-down subsidiary of Mastek Limited, signed a definitive agreement to acquire 100% equity Interest of BlzAnalytica UC ("BlzAnalytic, USA"). BizAnalydca USA is an Independent data cloud, 

analytics and modernisation partner in the Americas region. The purchase consideration lndudes upfront payment of USO 16. 72 million (approximately Rs. 13,710 lakhs) and eam out upto USO 24.0 million (approximately upto 
Rs.19,680 lakhs) over a period of 3 years, subject to achieving financial targets. 

Further, Mastek Limited, signed a definitive agreement for slump purcha5" of the Identified asS<!ts and liablHties of BlzAnalytica Solutions UP, which is an off-shore se,vlce provider and is mainly eng11ed in data cloud, analytlc1 and 

modernization related se,vices. The >lump purchase including ident~ied assets and liabilities to be bought for a consideration of approximately Rs. 1,050 l1khs (equivalent to USO 1.28 million), subject to customary closing 
adjustments as per the terms of the Business Sale Agreement. 

The acquisition was completed on August 1, 2023. Consequent to the acquisition, 811 Analatica LLC has become I whoUy owned subsidiary of Mastek Limited and has been c.onsidered for the purpose of preparing Statement of the 
sroup as on date. AJI the Identified asset and liabilities are recorded at acquisition date at f1ir value. Further, the g1ln value assigned to contingent consideration is currently provisioned and the Company has excercised the optk>n 
of u>ing exemption available under Ind AS 103 ·Business Comlnatlon' which provide the Company period of one year from the acquisition date for completing the purchase price allocation. 

11 During the quarter ended 30 September 2023, the Company has paid a final dividend of Rs. 12 per share (240'l() on face value Rs. S each post receiving shareholder's approval In Annual General Meeting, which was in line with the 
dividend recommended by the Board of Directors for the financial year 2022·23. 

Place : Mumbai, lndla 
Date : October 19, 21123 
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Ashankl>eslll (Mi ,-
Chaltman ~ Ste!(:• 
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Independent Auditor's Review Report on Standalone Unaudited Quarterty Financial Results 
and Year to Date Financial Results of the Company pursuant to the Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Mastek Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results (the 
'Statement') of Mastek Limited (the 'Company') for the quarter ended 30 September 2023 and 
the year-to-date results for the period 01 April 2023 to 30 September 2023, being submitted by 
the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations'). 

2. The Statement, which is the responsibility of the Company's management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial 
Reporting ('Ind AS 34'), prescribed under section 133 of the Companies Act, 2013 (the 'Act'), 
and other accounting principles generally accepted in India and is in compliance with the 
presentation and disclosure requirements of Regulation 33 of the Listing Regulations. Our 
responsibility is to express a conclusion on the Statement based on our review. 

3. 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 of the Entity, issued by the Institute of Chartered Accountants of India. A 
review of interim financial 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 
the Standards on Auditing 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. 

our1erad Acooultlllts We/ltK Olardok a Qi UP is ,egriterad witl lmilod 
lmlty..., idoniliaJ1 run bar MC.2085 nl hac its 

Ofti:;am-. ~ Ourd,glr1I, Cl,om,i, O.llb,, Goe. Qiugan. Hymr-, Ka:11,-..,-. NewOeh. ,egr<t•ed oace • l-<11, an.vu CmJs. Ouw 
lbdo Ille! Pl.no Clrclt, New Deli, 110001, ln<ie 



Mastek Limited 

Independent Auditor's Review Report on Standalone Unaudited Quarterly Flnanclal Results 
of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

4. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in Ind AS 34, prescribed under section 133 of the Act, and 
other accounting principles generally accepted in India, has not disdosed the information 
required to be disclosed in accordance with the requirements of Regulation 33 of the Listing 
Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No: 001076N/N500013 

Adi P. Sethna 
Partner 
Membership No. 108840 

UDIN: 23108840BGYAZE9691 

Place: Mumbai 
Date: 19 October 2023 

Ourterad Acooll'llanls Waler Olardclc & Qi LLP is •erad ..th lmiled 
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tbidaendl'ure Chill, NewDeti, 110001, rdo 
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Statement of unaudited Standalone Flnoncl•I Results for the Quarter and Six months ended September 30, 2023 

Quarter anded Six months ended 
Patlculors September 30, June 30, September SO, September 30, September 30, 

2023 2023 2022 2023 2022 

1 Income 
(Unaudited) (Unaudltedj (Unaudited) JUnoudlted) (Unaudited) 

(a) Revenue from operations 9,004 8,292 7,304 17,296 14,347 
(b) Other incomejRefer note 6) 3829 181 3 515 4010 3862 ITotol Income 12.833 8473 10819 21306 11209 2 Expenses 

(1) Employee beneflts expenses 6,404 5,993 5,371 12,397 10,326 
(b) Fin•nce costs 4 8 12 12 29 
(c) Depreciation and amortisation expenses 286 264 373 550 728 
(d) Other expenses 1262 1359 1704 2 621 2,882 Total expenses 7.956 7624 7A60 15 580 13 965 3 Profit before exceptlonll Items and taxes ( 1 • 2 ) 48n 849 US9 S 726 4 244 4 Exceptional items •Jloss) / uin (Refer note 41 . 3690 3 126 

5 Profit before taxes { 3 + 4J 4Sn 849 7049 5 726 7,970 6 Income tax expense/ (credit) (Refer note 9) 
• Current tax 

398 305 1.446 703 1,694 • Defern,d tax (35) 2,947 (505) 2,912 (419) 
- Current tax adjustments relating to eartier years {3 8181 13.8181 

- Total tax, net 363 (5661 941 {203) 1 275 7 Net profit for the penoa/year{ 5 -6) 4514 1415 6108 5929 6095 
8 Other Comprehensive Income - {loss)/ uin (net of toxesl!Refer note 31 (1401 {1301 671 1270) 1368 
9 Total Comprehensive Income, net ottaxes {7 + I) 4.374 1,285 6779 5 659 7463 10 Paid-up equity share capltll I Faa value Rs. 5 per shore) (Reier note 101 1532 ~29 1503 1,532 1503 11 Other equity 

12 Eornln,i, per share (of face value Rs. 5 each) (Not 1nnuaftsed, except for year end) : 
(1) Basic- Rs 14.75 4.63 20.32 19.39 20.28 (b) Diluted • Rs 14.58 4.58 19.94 19.17 19.89 

!Rs. In lakhs) 

YHrended 

Morch 31, 
2023 

(Aucttt..d) 

31,339 

7 337 
38676 

21,259 

44 

1,303 

5369 
27975 

10 701 

5864 

16 565 

3,669 
(318) 

3 351 

13214 

1139) 
13075 

1526 

72 747 

43.85 
43.07 



Unawdllled Standalone Balance Sheet as at September 30, 2023 
Particular, 

ASSETS 
Nofl..currant aS1ets 

Property, plant and equipment 
Capitol work•in•proa,ess 
Goodwut 
Other Intangible assets 
Rfsht-of-use assets 
fln1nci1I assets 

Investment in subsidiaries 
lnvestmenu 
Other financial as.els 

Deferred tax assets (net) 
. Tax assets (net) 
Other non-current assets 

Tobi nor,.current UMts 

Current •-ts 
Financial assets 

Investments 

Trade recetvabJes 
Cash and cash equivalents 
Sank balances other than cash and cash equivalents 
Other financial assets 

Other current assets 
Tobi current assets 

Tobi assets 

MASTEK LIMITED 

RecJsten,d Dfllce: 804/805, Pn,sldent House, Opp.C.N.Vldyalaya 

Near Ambawadl Circle, Ahmodabad-380 006 

CIN No. l74140GJ1982PLCOOS215 

( Rs. In lakhs) 
Asal 

Sentember 30 2023 March 31 2023 

" IAudltedl 

3,462 3,266 
98 433 

1,032 
100 11 
21 22 

67,383 67,383 
55 53 

604 843 
938 3,661 

2,204 
139 128 

7&,u- 75,IIIJC 

239 . 
3,381 3,757 
1,781 692 
3,785 54 
2,172 1,136 
201' 2,028 
13,373 7,667 
89,409 83,467 



Unaucll>ed ~ndalone Balance Sheet as at September 30, 2023 
Particulars 

EQUITY AND llABllmEs 
EQUITY 

Equity share capital 
Other equity 

Total equity 

LIABllmES 
Non-current llabllltle1 

Flnantlal liabilities 
Borrowings 
lease llabllities 
Other financial liabilities 

Provisions 
Total non-current llablltle1 

Current llabllltles 
Financial liabilities 

Borrowings 
Lease llabllitles 
Trade payables 

total outstanding dues of micro enterprises and small enterprises; and 

MASTEK UMlltD 

Reptered Office: 804/805, President Hou5", Dpp.C,N,Vldyalaya 
Near Ambawadi Clrde, Ahmedabad-380 006 

ClN No. l74UOGJ1982PLCOOS215 

total outstanding dues of creditors other than micro enterprises and small ~terprises 
Other financial liabUities 

Contract llabillties 
Other current liabilities 
Provisions 
Current tax liability, net 

Total current llabffltles 
Total Uabllitles 
Total eotdtv and Rabll ties 

El( -t~ 
1stek:• \~ 

( Rs. In lakhs] 
As at 

- ... t--r 30. "N1'7.a March 31 2023 
IUn~•dn•n• IAuditedl 

1,532 1,526 
7<M• 72,747 
76,617 74,.,. 

202 193 
23 23 

1,128 223 
1,382 1,102 ,.,,, 1,541 

78 78 
0 0 

2,459 2,436 
5,594 1,671 

140 251 
632 595 

1,154 1,020 
1,602 

10, ,m 7,a,a 
i, ,,., ···-o,, 83, ... , 
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Unauditl!d Slllndalooe Sbrtement of cash Flows for Six months ended September 30, 2023 

Partladan 

cash flows from operatln1actlvltleo 
PToflt for the period 
Adjustments for : 

Interest income 
Guarantee commiuion 
Employee stod< compensation expenses 
Finance costs 
Depreciation and amortisation 
Provision for doubtful debts in duding Bad debts written off, net 
Net pin on foreign currency translation 
Tax expense 
Exceptional Item 
Dividend from subsidiary 
Profit on sale of property, plant and equipment, net 
Profit on sale of current Investments 
Rental Income 

Operatln1 profit before wortdnc capital chanc11 
Decrease In trade receivables 
(Increase) In advances and other assets 
Increase / (decrease) in trade payables, other llabilitles and provisions 

Cull pnerated from operating activities before taxes 
Income taxes paid, net of refunds 

Net cuh pnerated from/ (used In) openitlns actlllitles 

Cmh flows from lrwestlns activities 
Proceeds from sole of property, plant and equipment and Investment property 
Taxes on proceeds from sale of lnwstment property 
Purchase of property, plant and equipment and lntanlible assets 
lnte-rtst received 
Purchase consideration paid for acquisition of 1ubsJdl1rie.s, net of cash and cash equivalents 
Purchase consideration pold for slump purchase (refer note 12) 
Dividend from subsidiary (refer note 6) 
Rental Income 
Guarantee Commission received 
Purchase of current inw-stments 
Proceeds from Yle of c:urnnt investments 
Tax proceeds from sale of current Investments 

Net cash pnerated from lnvestlnc activities 

Cmh flows from flnanclns Klivida 
Proceeds from issue of shwes under the employee Jtodc compensation schemes 
Proceeds from Ions term borrowings 
Repayment of Ions term borrowlnas 
Amount tninsferred to Unclaimed Dividend Sank Account, pending dl1trlbutlon 
Dividends paid Including dividend distribution tax 
Payment of lease liabilities 
Interest paid on I•-
Other finance charges 

Net calh (used In) flnanclns activi11es 

Net Increase In cash and cash equivalents durin1 the period 
Cash and cash equivalents at the beginning of the period 

Cull - cash eaulvalentu tthe end of the nerlod 
The above cash Flow Statement has been prepared under the 'Indirect Method' as stt out in Ind A£.7 on Statement of Cash Flow 

Six months ended 
......... t --r~.'H'l"Jloll 

IUnaudltedl 

5,929 

(70) 
(189) 

25 
12 

550 
153 
(22) 

(203) 

(3,517) 
(39) 
(44) 
14\ 

2,581 
240 

(955) 
1A., 

,,2111 
I><<' 

z .vu 

83 

(599) 

(1,050) 
3,517 

3 
63 

(6,803) 
6,604 

1111 
__ , 

22 
62 

(53) 
(3,677) 

. 
(1) 
(1) 

112' 
... _, 

1,089 ·~· 
1,, .. 

Six mont hs ended 

"" = " 
IUnaudltedl 

6,095 

(61) 
(99) 
46 
29 

728 
280 

23 
1,275 

(3,126) 
(3,206) 

(58) 
1230 

1,696 
61 

(106) 
fl 269\ 

312 
1182 
zw 

4,437 
(750) 
(847) 

86 
(2,723) 

3,206 
274 

82 
(6,9TT) 
9,372 

110 
D.>~ 

132 
7 

(3,115) 
(490) 

(61) 
(31 

110 
13. WOI 

2,810 
1,570 
4 ,~ 

·, 
IU~ 

✓ 
./, -- ~ 

1cc 0> 

:J: 
Mc ✓ 



Notes to the unaudited standalone financial results: 

MASTEK UMITEO 
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Near Amb-acl Circle, Ahmedabad-380 006 

CIN No. l74140GJ1982PLC005215 

l The above standalone financial results ('Statement') were reviewed and recommended by the Audit Committee and were thereafter approved by the Board of Directors at their respective meetings held on October 19, 2023. The statutory auditors 
have carried out a limited review of the Statement of Mastek Limited ('Company') for the quarter and she months ended September 30, 2023. 

2 The Statement has been prepared In accordance with the recognition and measurement principles laid down In Indian Accountins Standard 34, Interim Flnancl■I Reporting ('Ind AS 34'), pr~rlbed under section 133 of the Companies Act, 2013 (the 
'Act'), and other accounting principles generally accepted in India and is in compliance with the presentation and disclosure requirements of Regulation 33 of the 5£B1 (Listing Obflsat lons and Disclosure Requirements) Regulations, 2015 (as 
amended). 

3 '-'W"'"'" """""" 11;:111111:.u~.,,-11: 1111;111n~ Kll» 11ta1n net or mxa11nc1Uaes: 
IRs. In lakhsl Partkulus Quarter ended Six months ended Year ended 

5eptember 30, June 30, September 30, September 30, September 30, March 31, 
2023 2023 2022 2023 2022 2023 

'fl ~-s ••·• ··'"-~IN! roclassllled sub-ft•-•••,tn ,.._ nroflt nr .___ •••• nf•••••': 
Defined benefit nlan actuarial lloss) I ••in net 146 13 181 133 45 65 Total (46 13 (81 (33 45 65 'm Items th■t wUI be reclassified sub-uenttu to the -flt or loss I net of taxes): 
(Loss)/ gain on change In flir value of forward contracts designated as cash flow hedges, net 194' (143' 737 (237' 13AS (20 
Gain '1 oss on chanu in fair value of othe-r flnan.-1a1 ln•truml!nts net - 15 122 184 Total 194 {143 752 1231, 1323 204 
Other Comnrehen,lve lncom,._ llossl / nln (net of t■xesl n+m (140 (130 671 1270 1358 139 

4 - ---... -··· ..... ,,~ ..... ,..,_.,i.;t un: IUIIUWIO ... 
(Rs. In lakhsl Particulars Quarter enacd !ilx months ended Year ended 

5eptember 30, June 30, 5eptember 30, 5eptember 30, September 30, March 31, 
2023 2023 2022 2023 2022 2023 

Lossl / nln on ch■nn1 In fair value of out -Ion llablltv lrefe, note 71 (587 (1151 874 
Net nroflt on sale of Investment oro,,...,, 4,277 4277 4,277 
i>ew,N•f of settlemant orovlslon relatlrw to revenu■ -,act 

713 
Emen.,. relatln• to business combination consumm•t•d durln• the na,iNI -
Net llo11l / nfn - - 3690 3126 S 864 

5 The Company his accounted net foreign exch1n1e pin/ (k>ss) under •0ther Income". Further, durins the period/ ye-ar, Company has realised foreign exchanae pin arisins from currency hedses relating to certain firm commitments and foretasted 
sales transactions. The table below shows the amount of gain or loss In each of the periods presented: 

Partkulars 

September 30, 
2023 

Net foN!im exchan.,. lnlnl / loss 117 
Net realised forefcn exchlnee pin ariq from hed&lnc accounted under revenue from 

(87) 

Quarter ended 

June 30, 
2023 

( MU 
c> \ 

(55 

(117 

-.s-~ \. 
~,o~'~--
~FOA(C 

September 30, 
2022 

169 

(3541 

(Rs. In lakhsl 
Six months ended Year ended 

September 30, September 30, March 31, 
2023 2022 2023 

m 324 {83 

(204 1572) (1,000 

, ~e~El<<"d 
~ M.istl>k •.• • 

* * 
MMC 



6 The Company has accounted dividend received from its subsidiary under "Other income" 

Pll'llculars 

Dividend received 

MASTEK LIMITED 

Repsteml Office: 804/805, President House, Opp.C.N.\/ldya~ 

Near Amb-•<I Circle, Ahmedabacl-380 006 

CIN No. L74140GJ1982PLCOOS215 

Quarter ended 

September 30, I June 30, I S.ptembar 30, 
202, 202S 2022 

3,511 I I 3.206 

(Rs. In lakhs) 
Six months ended Year ended 

September 30, I September 30, March 31, 
202S 2022 2023 

3,517 I 3,206 5 714 

7 During the quarter and year ended Much 31, 2020, M1stek acquired control of the business of Evolutionary Systems Private Limited ("ESPL") and Its subsidiary companies (together referred to as "Evosys"). The acquisition was as follows:• 

I. Mastek (UK) Umited, • wholly-owned subsidiary of Mastek Limited, entered Into a Business Transfer Agreement ("STA") on February 8, 2020to acquire the busmess of Evosys Arabia FZ LLC and Share Transfer Agreements (STA) to acquire Middle 
East Companies ('MENA Acquisition") by Pl'l'lng • cash consideration (net of cash and cash equivalents) of USO 64.9 million I.e. Rs. 48,204 lalths. The closing of such transaction occurred on March 17, 2020, which i. considered to be the date of 

transfer of control or the date of acquisition, as per Ind AS 103 'Business Com~nations', and necesury effects have been rec0&nised tn the standalone fin~c:ial sbtements of the respective entities and consolklated finand~ statements of the 
Group. 

ii. With respect to • business undertaking of ESPl (Inducting investments In certain subsidiaries of ESPL), th• parties (Mastek group and Evosys group) entered Into I Demerger Co-<,peration Agreement (DCA) and Shareholders Agreement on 
February 8, 2020. The manner of discharge of the non-cash consideration and tho acquisition of lepl ownership, was decided to be achieYed through a demerger scheme filed before the Notional Company Law Tribunal ('NCLT") ("the Scheme"), or, 

as per 0CA. the parties were to complete this tranSICtlon with the oame economic effect, by an alternate arrangement, within the period speclfled in the OCA. The OCA gave Mastek Enterprise Solutions Private Umittd (' MESPL") (formerly known as 
Trans American Information Systems Private Umltod) 1 subsidiary of Mastek Umlted, the right to appoint majority of the board of d irectors in ESPL and Its subsidiaries and also provided for the relevant activities of ESPl and its subsidiaries to be 

decided by • majority vote of such board of directors, thereby resulting In transl.,. of control of buslne" of ESPL and its subsidiaries to Mastek Group. The date of acquisition of business undertaking for the purpose, of Ind AS 103 is the doto of 
transfer of control to the Mastek Group, I.e. February 8, 2020. Discharge of consideration for derner1er was made through issue of 4,235,294 equity shores of Mastek Limited (face value RL 5 each) and balance consideration by Issuing 15,000 

Compulsorily Convertible Preference Shares (CCPS) of Rs. 10 each of MESPL, subsequently split into 150,000 CCPS of Re. 1 each, which carry I Put Option to be dl>chorged at agreed EBITDA multiples, based on actual EBIDTA of 3 years commencing 
from financial year ended Morch 31, 2021 lncludlng adjustment for closing cash. 

On September 14, 2021, the above tranSICtion was approved by the NCLT, punuont to the Scheme of De-merger, for the demerger of Evolutionary Systems Prtvote Umlted (ESPL or demerged entity), Into MESPl, with the effective date of February 
1, 2020 (Appointed Dote). Consequently, the effect of the De-merger was consklertd in accordance with Ind AS 103. 

On December 17, 2021, a board meeting was held where the Board approved t he buy out of first tranche of CCPS i.e. 1/3rd of the total outstanding CCPS (of MESPL) basis the agreed valuations in line with SE81 (Issue of capital and Disclosure 
Requirements) Regulations, 2018 (as amended). Accordingly, 254,755 equity shares of Mastek Limited (face value of Rs. 5 each) hod been Issued on Ftbruory 10, 2022, for Slid buy- out of first tranche of 50,000 CCPS of MESPL 

On December 11, 2022, 1 board meeting was held where the Soard approved the buy out of second tranche of 50,000 CCPS of MESPL basis tho agreed valuations in line with SEBI (Issue of capital and Disclosurt Requirements) Regulations, 2018 (as 
amended). AC<:ordingly, 320,752 equity shares of Mastek Limited (face value of Rs. S each) had been issued on January 17, 2023, forsaid buy- out of second tranche of 50,000 CCPS of MESPL 
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MASTEK UMm:D 

Reglsured Dfflce: 804/805, President House, Opp.C.N.VICfyalaya 
Near Ambawacl Circle, Ahmedabad-380 006 

CIN No. l74140GJ1982PLCOOS215 

8 In accon::bnu with Ind AS 108 - '~a ting ~gments', the Com piny has opted to present segment Information along with the consolida~ financial r~ults of the Group. 

9 The Company had filed for a BHateral Advance Priclns Arransement ('BAPA1 In the financial year 2015-16, under which the Company had recognised a provision In Its boolts of account based on the most likoly outcome expected as per the BAPA, 

Since no agreement COLlld be reached between the respecti~ competent t.ax authorities, the Yid application had been closed by thtm during the quarter ended June 30, 2023. Basis the 1n1fysis done by management, the additional tax provision 
upto Mairch 31, 2023, amounting to Rs. 2,755 l1kh1, being no longer required, had been reversed durin1 the aforesaid quarter and Included under 'Current tax adjustments relating to earner years'. 

Further, durins the quarter ended June 30, 2023, the manasement had declded to opt for new tax rite regime as per Section 115BAA of the Income-tax Act, 1961, tffective FY 2022-23. As per provisions of Section 115BAA, the Company on shlftln1 

to new tax regime will be taxed at a lower rate and would not be required to pay Minimum Alternate Tax (MAT) and, as a consequence, no lonser claim MAT credits. Accordinsly, deferred tex adjustments during the quarter ended June 30, 2023, 

primarily Include reversal of deferred tax asset (towards MAT credit) 1mountln1 to Rs. 2,839 lakhs and remeasurement of other opening deferred tax balances, based on the new tax rate. In view of the same, adjustment (reversal) was also required 

to the provision recosni .. d for the year ended March 31, 2023, at the higher tax rote (prior to the adoption of new tax regime), which have been included under 'Current tax adjustments roiadng to earlier years'. 

10 During the quarter and six months ended Septembor 30, 2023 the paid-up equity share capital stands Increased by Rs. 3 l1kh1 (52,873 equity shares of Rs. 5 each) and Rs. 6 lakhs (118,135 equity shares of Rs. S each) rtspectively, pursuant to the 
allotment of equity shares on the exercise of options by eligible employees, under the ESOP scheme Plan VI and Plan VII. 

11 The Company had slsned • definitive agreement to acquire 100% of the equity shires of Meta Soft Tech Systems Private limited, which 11 an off-shore service provider and is mainly ens11ed In Information Technolosv and software support service,. 

The equity shares were purchased for a consideration of Rs. 2,723 lakhs, subject to customary closing adjustments as per the terms of the Share Purchase Aareement.The acquisition was completed on August 1, 2022. 

12 Mastek Limited, signed a definitive agreement for slump purchase of the ldentif,ed assets and llabllltles of BlzAnalytica Solutions LLP, which is an off-shore service provider and is primarily en111ed in Data cloud, analytics and modernization related 

services. The slump purchase including Identified assets and liabilities to be bou1ht for a consideration of approximately Rs. 1,050 l1khs (equivalent to USO 1.28 million), subject to customary closing adjustments as per the terms of the Business Sale 
Aareement. The slump purchase was completed on Ausust 1, 2023. 

13 During the quarter ended 30 September 2023, the Company has paid a final dividend of Rs. 12 per share (240%) on face value Rs. S each post receiving shareholder's approval in Annual General Meeting, which was in line with the dividend 
recommended by the Board of Directors for the financlal year 2022-23. 

Place: Mumbai, India 
Date : October 19, 2023 
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