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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 MPS Limited

1

We have reviewed the accompanying statement of unaudited consolidated financial results (‘the
Statement’) of MPS 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 1 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').

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.

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.

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019
dated 29 March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to
the extent applicable.

Based on our review conducted and procedures performed as stated in paragraph 3 above and
upon consideration of the review reports 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
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requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended), including the manner in which it is to be disclosed, or that it
contains any material misstatement.

5. We did not review the interim financial results of two subsidiaries included in the Statement,
whose financial information reflects total assets of ¥ 3,055.83 lakhs as at 30 September 2023,
and total revenues of ¥ 770.12 lakhs and ¥ 1,592.53 lakhs, total net profit after tax of ¥ 103.11
lakhs and Z 281.30 lakhs, total comprehensive income of ¥ 95.94 [akhs and ¥ 304.46 lakhs, for
the quarter and year-to-date period ended on 30 September 2023, respectively, and cash flows
(net) of ¥ 266.95 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 the subsidiary is based solely on the
review report of such other auditors and the procedures performed by us as stated in paragraph
3 above.

Further, the subsidiaries are located outside India, whose interim financial results have been
prepared in accordance with accounting principles generally accepted in their respective
countries and which have been reviewed by other auditors applicable in their respective
countries. The Holding Company’s management has converted the financial results of these
subsidiaries from accounting principles generally accepted in their respective countries to
accounting principles generally accepted in India. We have reviewed these conversion
adjustments made by the Holding Company's management. Our conclusion, in so far as it
relates to the balances and affairs of the subsidiaries is based on the review report of other
auditors and the conversion adjustments prepared by the management of the Holding Company
and reviewed by us.

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

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

Rohit Arora
Partner
Membership No. 504774

Place: New Delhi
Date: 27 October 2023

Chartered Accountants
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Annexure 1

List of entities included in the Statement

Entity name Relationship
MPS Interactive Systems Limited Subsidiary
MPS North America LLC Subsidiary
TOPSIM GmbH Subsidiary
Semantico Limited Subsidiary
MPS Europa AG Subsidiary
Liberate Learning Pty Ltd (Australia)* Subsidiary
Liberate eLearning Pty Ltd (Australia)* Subsidiary
App-elLearn Pty Ltd (Australia)* Subsidiary
Liberate Learning Pty. Ltd (New Zealand)* Subsidiary

* Acquired on 31 August 2023.

Chartered Accountants




MPS Limited

Registered Office: 4th Floor, R.R Towers IV, Super A, 16/17, T.V.K. Industrial Estate, Guindy, Chennai 600 032
Corporate Office: A-1, Tower A, 4th Floor Windsor IT Park, Sector-125, Noida, Uttar Pradesh 201303

Tel: +91 44 49162222, Fax: +91 44 49162225, Email: investors@mpslimited.com, Website: www.mpslimited.com
CIN: L22122TN1970PLC005795

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FORTHE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2023
(INR in lacs, except per equity share data)

S.No. Particulars Three months Preceding three Corresponding Year to date Year to date Previous year
ended months ended three months figures for figures for ended
ended in six months in six months in
previous year current period previous period
ended ended
30-Sep-2023 30-Jun-2023 30-Sep-2022 30-Sep-2023 30-Sep-2022 31-Mar-2023
(Un-audited) (Un-audited) (Un-audited) (Un-audited) (Un-audited) (Audited)
I | Revenue from operations H 12,957 | 13,251 | 12,660 | 26,208 | 24,145 | 50,105
Il ! Otherincome ! 495! 334 ! 161 ! 829 ! 491! 1,077
i ! Totalincome (I+1) ! 13,452 ! 13,585 ! 12,821 ! 27,037 ! 24,636 ! 51,182
""" T T T T T v v
IV | Expenses ' ' ' ' ' '
i Employee benefits expense i 5,663 1 5,757 | 5476 | 11,420 ! 10,770 | 21,281
| Finance costs i 16 | 171 271 331 541 11
| Depreciation and amortization expense H 456 | 454 | 510 | 910 | 967 | 1,949
| Other expenses i 3,238 ! 3,301 | 3,162 ! 6,539 ! 6,391 | 13,148
! Total expenses ! 9,373 ! 9,529 ! 9,175 ! 18,902 ! 18,182 ! 36,489
""" T T T T T v v
V | Profit before tax (lll-IV) H 4,079 | 4,056 | 3,646 | 8,135 | 6,454 | 14,693
VI | Tax expense H H H H H H
| Current tax i 1,034 | 1,042 1 962 | 2,076 ! 1,749 1 3,634
! Adjustment of tax relating to earlier years ! -1 41 -1 4 [ON (4)
I Deferred tax ! 4! 20 ! m! 2! @3)! 144
! Total tax expense ! 1,076 ! 1,026 ! 961 ! 2,102 ! 1,705 ! 3,774
""" T T T T T v v
VIl | Profit for the quarter/period/year (V-VI) H 3,003 | 3,030 | 2,685 | 6,033 | 4,749 | 10,919
VIl | Other comprehensive income : : : : : :
| Items that will not be reclassified to profitor | H H H H H
B O N N R S
| Re-measurement gain/(loss) on defined benefit | 44 | (100) | (10) | (56) | (40) | (30)
] plans ] ] ] ] ] ]
e e e e e
| Income tax relating to items that will not be H (11) 4 25 ) 3 14 ) 1 8
| reclassified to profit or loss H H H H H H
| Items that will be reclassified subsequently to H H H H H H
| profitorloss H H ' ' ' '
i Exchange differences on translation of foreign | 114 | 34 | 278 | 148 | 709 | 1,198
_____ | operations H H H H H H
| Total other comprehensive income for H 147 | (41) | 271 | 106 | 680 | 1,176
| the quarter/period/year H H H H H H
X | Total comprehensive income for the H 3,150 | 2,989 | 2,956 | 6,139 | 5,429 | 12,095
o | quarter/period/year (VII+VIII) H H H H H H
X | Paid-up equity share capital H 1,711 | 1,711 | 1,711 ) 1,711 | 1,711 | 1,711
_____ | (Face value - INR 10 per equity share) H H H H H H
__)El__: Other equity ' ' ' H H H 41,004
| Earnings per equity share (not annualised for : : : : : :
Xl |} quarters and periods) i i i i | |
; (Face value - INR 10 per equity share) : : : : : :
| Basic and diluted H 17.70 | 17.84 | 15.70 | 3555 | 27.77 | 63.87
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STATEMENT OF UNAUDITED CONSOLIDATED ASSETS AND LIABILITIES

S.No.

(INR in lacs)

Particulars
31-Mar-2023

(Audited)

30-Sep-2023
(Un-audited)

i i
T T
Other non-current assets H 394 | 380
Total non-current assets : 27,517 : 20,406
Current assets : :
Financalassets o T
Cwestments e )T e
Tadereceivables o h T gt ge0
Cashandcashequivalents L sy g0t
_Bankbalancesotherthan cashand cashequivalents L agetl T ggs
Clens 20 3
Otherfinancialassets T gt s
Other current assets : 7,827 : 7,660
Total current assets : 34,891 : 35,614
TOTAL ASSETS i 62,408 | 56,020
EQUITY AND LIABILITIES : :
By e
Equiysharecapital gy g
Other equity : 43,496 : 41,004
Total equity : 45,207 : 42,715
Liabilities i i
Non-current liabilities i i
CRnancialliabiiies
Cleaseliabiles T g T Ty
COtherfnancallisbilies A g
rovisons T ey
DDeferredtaxliabliiesmey T et gy
Total non-current liabilities : 6,056 : 2,700
Current liabilities : :
CRnandialliabiiies
Lease liabilities i 355 i 336
CTadepayables
~ Total outstanding dues of micro enterprises and small enterprisesand 1 31 g
Total outstanding dues of creditors other than micro enterprises and small enterprises i 1,435 i 1,965
COtherfnancialliabilies R gt T g
Othercurrentliabiities R et T g
Provisions i 237 i 92
CCurenttaxliabiltesey ™
Total current liabilities : 11,145 : 10,605
TOTAL EQUITY AND LIABILITIES : 62,408 : 56,020
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STATEMENT OF UNAUDITED CONSOLIDATED CASH FLOW

S.No. Particulars

Year to date figures for six months in

current period ended
30-Sep-2023
(Un-audited)

(INR in lacs)

Year to date figures for six months in
previous period ended

30-Sep-2022
(Un-audited)

A i Cash flows from operating activities i i
""" UNetprofitbeforetax T T T s T T T T T e
""" adjustments: AT A
""" | Depreciation and amortisation expense T g T T T T T T T e
""" U nterestincome T e T T T ey
""" | Netganonsale of currentinvestment 4T gy Ty
""" e
""" | Gain on sale of property, plantand equipment (nety 4Ty
""" | Sharebased paymentexpense T ey T
""" "~ Gain on investment carried at fair value through profit orloss (net) 1 eyt Ty
""" | Liabilities/provisions no longer required written back 4T gy T T T ey
""" | Allowances for expected creditloss T T T T
""" | Baddebtswritenoffme AT AT T Ty
""" | Allowances for contractassets (net) Ty
""" | Allowances for doubtful advances TR T
""" | incomefrom govemmentgrants 4TI T Gy
""" { advanceswrittenoff (net) T T T T T T
""" | Unrealised foreign exchange loss (net) 4T T T T T
""" " Unrealised foreign exchange loss on mark-to-market on forward contracts 1 s T e
_____ i Operating profit before working capital changes i 8,813 i 7,714
_____ i (Increase)/decrease in trade receivables : (153) : 1,494
""" | Decrease/(increase) in loansand advances 4 TRy
""" | increase inother financialassets 4T T ey T T T T T T ey
""" | Decreaseinothercurrentassets T T T T T T T T T T
""" | Decreaseinothernon-currentassets T T T T
""" | Decrease intrade payables T T sy T T T T T T T T ey
""" | (Decreasel/increase in other financial labilities 4T T gy T e
""" | Decreaseinotherlabilities AT T sy T T T T T T ey
""" | ncrease/(decrease) nprovisions T T e T T T T T ee
_____ i Cash generated from operations : 6,566 : 6,322
_____ i Income tax paid (net of refunds) : (1,489) : (1,597)
_____ i Net cash generated from operating activities (A) : 5,077 : 4,725

“;_ i Cash flows from investing activities : :
""" | Purchase of property, plant and equipment adjusted with capital advances 4 T TTTTTT AT TTTTTTTTITII I
: and capital creditors : (364) : (190)
""" U Purchase of other intangibleassets 4 T T s T T T oy
""" | Saleof property, plantand equipment 4TI
""" | Acquisition of business (netof cash and cash equivalents acauired) 1 @eost a0
""" UPurchaseof cumentinvestments T T T T e T T T T soee)
""" USaleof currentinvestments AT T T T ey T T T T T
""" Upurchaseof termdeposits AT T T T T T ey T T T T T T ey
""" | Redemption of term deposits T T T T T eeee T T T T T T ese
""" interestreceived T T T T T T T T e
_____ i Net cash generated from investing activities (B) : 4,085 : 980

“E“ i Cash flows from financing activities : :
""" | Repayment of lease liabiliies including interest expenses 1T TTaamy T T ey
""" UPurchaseof shares by ESOPTrust AT T eyt T
""" {Dividendpaid T T T T sy T T T T sy
_____ i Net cash used in financing activities (C) : (3,916) : (5,435)
_____ i Net increase in cash and cash equivalents (A+B+C) : 5,246 : 270
_____ i Effects of exchange differences on cash and cash equivalents held in foreign currency i 6 i 51
""" | Coshand cash equivalents at the beginning of the period _+  sgont 7o
o i Cash and cash equivalents at the end of the period : 11,053 : 8,269




NOTES:

1 These results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standards (‘Ind AS’) notified under Section 133 of the
Companies Act, 2013. These results have been reviewed by the Audit Committee and upon their recommendation, approved by the Board of Directors at their meeting held on 27 October
2023. The Statutory auditors of the Company have carried out the limited review of the financial results for the quarter and half year ended 30 September 2023 and an unmodified review

report has been issued. The same is available with Stock Exchanges and on the Company’s website at www.mpslimited.com.

The consolidated financial results of MPS Limited (the Company), its subsidiaries (collectively known as “the Group”) are prepared in accordance with Accounting Standard (Ind AS-110)
“Consolidated Financial Statements” as specified under the section 133 of the Companies Act, 2013.

Segment Reporting

Based on the “management approach” as defined in Ind AS 108 Operating Segments, the Chief Operating Decision Maker (‘CODM’) evaluates the Group’s performance and allocates
resources based on an analysis of various performance indicators by business segments. The accounting principles used in the preparation of the financial statements are consistently
applied to record revenue and expenditure in individual segments.

(INR in lacs)
S.No. Particulars Three months Preceding Corresponding Year to date Year to date Previous year
ended three months three months figures for figures for ended
ended ended in six months in six months in
previous year current period  previous period
ended ended
30-Sep-2023 30-Jun-2023 30-Sep-2022 30-Sep-2023 30-Sep-2022 31-Mar-2023
(Un-audited) (Un-audited) (Un-audited) (Un-audited) (Un-audited) (Audited)

1 : Segment revenue : : : : : :
| Content solutions H 6,749 | 6,979 | 6,714 | 13,728 | 13,037 | 26,147
| eLearning solutions H 3,216 | 3,235 | 3,160 | 6,451 | 5,626 | 12,618
| Platform solutions H 2,992 | 3,037 | 2,786 | 6,029 | 5,482 | 11,340
! Total H 12,957 | 13,251 | 12,660 | 26,208 | 24,145 | 50,105

I | Segment results (profit before tax and interest from : : : : : :

| each segment) 1 1 1 1 I I
| Content solutions H 2,530 | 2,709 | 2,710 | 5239 | 4,819 | 10,261
| eLearning solutions H 536 | 515 | 665 | 1,051 | 1,108 | 2,828
| Platform solutions H 1,466 | 1,361 | 972 | 2,827 | 1,833 | 3,918
! Total H 4,532 | 4,585 | 4,347 | 9,117 | 7,760 | 17,007
| Less: Finance costs ' 16 | 174 27 33 54 | 11
| Less: Un-allocable expenditure (net of un-allocable income) | 437 | 512 | 674 | 949 | 1,252 | 2,203
| Profit before tax ' 4,079 | 4,056 | 3,646 | 8,135 | 6,454 | 14,693

Assets and liabilities used in the Group’s business are not identified to any of the reportable segments, as these are used interchangeably between segments and the management believes
that it is not practicable to provide segment disclosures relating to total assets and liabilities.

On 31 August 2023, the Company has acquired 65% of the shares held by the shareholders of each entity of Liberate Group i.e. Liberate Learning Pty Ltd (Australia), Liberate eLearning
Pty Ltd (Australia), App-eLearn Pty Ltd (Australia), and Liberate Learning Limited (New Zealand) through MPS Interactive Systems Limited, a wholly owned subsidiary of the Company for a
consideration of AUD 9.32 Million which is payable as per the terms of Share Purchase Agreement and other transaction documents.

The remaining 35% shareholding of each of the entities of Liberate Group will be acquired in subsequent tranches based upon valuation methodology as agreed under the transaction
documents.

This being a Business Combination, thus based on the preliminary purchase price allocation to the various identifiable acquired assets and assumed liabilities, provisional goodwill of
INR 41 crores has been recognized subject to working capital adjustment. The Company has granted loan of INR 20 crores to MPS Interactive Systems Limited to fund the acquisition cost.

Pursuant to MCA order dated 06 June approving merger of E.I. Design Private Limited (“Transferor Company”) into and with MPS Interactive Systems Limited (“Transferee Company”) with
effect from the appointed date i.e. 31 May 2022, all the assets, liabilities and reserves have been recorded by applying the pooling of interest method in accordance with Appendix C of
IND AS 103 ‘Business Combinations.

The results for the year ended 31 March 2023 have been adjusted to reflect the impact of such merger on the consolidated financial results. Increase/decrease in previous periods published
numbers are as below:

(INR in lacs)

Particulars Quarter ended 30-Jun-2022 Quarter ended 30-Sep-2022 Half year ended 30-Sep-2022 Year ended 31-Mar-2023
Pre-Merger Post-Merger Pre-Merger Post-Merger Pre-Merger Post-Merger Pre-Merger Post-Merger

Current tax : 809 : 788 : 983 : 962 : 1,792 : 1,749 : 3,720 : 3,634
Deferedtax T @i et i et i st 144
Nomeumenttaxassetsnet) | -1 -t ot 6! 73
Goodwil ! T e e nes i 12289
"""""""""" £ e e e A
Other Equity ' -1 -1 -1 -1 - -1 40,659 | 41,004
DeferedTaxiabiies | -1 -t v n T sl 2231
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was approved by the shareholders in the Annual General Meeting held on 31 July, 2023 and has been paid thereafter.

2023-24.

Particulars

Three months
ended

Preceding three
months ended

Corresponding
three months
ended in
previous year

Year to date
figures for
six months in
current period

Year to date
figures for
six months in
previous period

The Board of Directors, in their meeting held on 16 May 2023, recommended a final dividend of INR 20 per equity share (face value of INR 10 per share) for the financial year 2022-23. This
The Board of Directors, in their meeting held on 27 October 2023, have declared an interim dividend of INR 30 per equity share (face value of INR 10 per share) for the financial year

The standalone results of the Company are also available on the Company’s website www.mpslimited.com. The key standalone financial information of the Company is given below:

(INR in lacs)

Previous year
ended

ended ended
30-Sep-2023 30-Jun-2023 30-Sep-2022 30-Sep-2023 30-Sep-2022 31-Mar-2023
(Un-audited) (Un-audited) (Un-audited) (Audited)
Revenue from operations ' 8,042 | 8,025 | 7,665 | 16,067 | 14,556 | 29,801
Profitbeforetax I 329 3355 3020 66511  s2000 1 11,660
Taxexpenses o g7 goo! 79! ert 13810 3,032
Profitfortheperiod 1 2419 2465 2224 ases! 3819 8,628
Other comprehensive income, net of income tax A st 6! a2 EY w0t 383
:‘;ﬁt:‘:/':z:;:e/;:i:fi"wme forthe i 2,484 i 2,397 i 2,336 i 4,881 i 4,069 i 9,011

9 The figures for the corresponding previous quarter/period/year have been regrouped/reclassified, wherever necessary to make them comparable.

Place: New York, USA
Date: 27 October, 2023
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By Order of the Board of Directors
For MPS Limited

1

Rahul Arora
Chairman and CEO





