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07th November, 2023 

The National Stock Exchange of India Ltd. 
Exchange Plaza 
Bandra-Kurla Complex 
Sandra East 
Mumbai 400 051 

Symbol: INSPIRISYS 

Dear Sir / Madam, 

Sub: Outcome of the Board Meeting. 

BSE Ltd. 
P.J. Towers 
Dalal Street 
Mumbai 400 001 

Scrip Code: 532774 

With reference to the SEBI (Listing Obligations and Disclosures Requirements) Regulations, 
2015, we wish to inform you that, as required in terms of Regulation 30, 33 and other applicable 
provisions of Listing Regulations, the Board of Directors of lnspirisys Solutions Limited at its 
meeting held on 07th November, 2023 has inter alia 

1. Considered and approved the Standalone and Consolidated Unaudited Financial Results 
for the quarter and year to date ended 30th September, 2023 along with the statement of 
Assets and Liabilities and Cash Flow Statement on the Recommendation of the Audit 
Committee. 

2. A copy of the Limited Review Report from the Auditors for the period ended 30th 

September, 2023. 

It is further informed that the Board Meeting commenced at 12:00 P.M and ended at 6:00 P.M. 

Kindly take the same on record and disseminate the said information to the public. 

For lnspirisys Solutions Limited 

~ 
S.Sundaramurthy 
Company Secretary & Compliance 

Encl: as above 
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lnspirisys Solutions Limited 
Regd Office : First Floor, Dowlath Towers, New Door Nos 57 . 59, 61 & 63, Taylors Road. Kilpauk. Chennai 600 010 
CIN No: L30006TN1995PLCO31736 

Statement of unaudited standa lone financial results for the quarter ended and year to date period ended 30 September 2023 

S.No Particulars 
Quarter ended 

30 September 2023 30 June 2023 
(Unaudited) {Unaudited) 

1 Revenue from operations 18.087 8,207 
2 Other income 62 24 
3 Total income 18,149 8,231 
4 Expenses 

Cost of materials consumed -
Purchases of stock-in-trade 11,110 2,106 
Changes in inventories of stock in trade and finished goods (415) (186) 
Employee benefits expense 2,823 2,594 
Impairment losses 91 80 
Other expenses 3,364 2,819 

5 Total expenses 16 973 7 413 
6 Profit before tax, finance cost, depreciation and amortization expenses 1,176 818 

Finance costs 257 152 
Depreciation and amortization expenses 137 130 

7 Profit before tax 782 536 
8 Tax expense: 

Current tax 167 118 
Deferred tax . 

9 Profit for the period I year 615 418 
10 Other comprehensive income 

i) Items that will not be reclassified to profit or loss 
• Re-measurements (losses) I gains on defined benefit plans (5) 
• Income tax relating to items that will not be reclassified to profit or loss - 1 

ii) Items that will be reclassified to profit or loss 
- Exchange difference on translation or foreign operations 4 -
- Income tax relating on translation of foreign operations ( 1 l -

11 Other comprehensive income I (loss) for the period I year, net of tax 3 (4) 

12 Total comprehensive income for he period/ year 618 414 

13 Paid up equity share capital 3,962 3,962 
14 Other equity 
15 Earnings per equity share 

Basic and Diluted (in f) (Face value of~ 10 each) (Nol annualised) 1. 55 1.05 

f t in Lakhs) 
Standalone 

Year to date period ended Year ended 
30 September 2022 30 September 2023 30 September 2022 31 March 2023 

(Unaudited) (Unaudited) (Unaudited) (Audited) 
9,755 26,294 17,656 35,521 

166 86 282 480 
9,921 26,380 17,938 36,001 

3 4 4 
3,693 13,216 5,837 10,88 1 

60 (601) (7) 68 
2,597 5,417 4,978 9,905 

10 171 128 140 
2,875 6,183 5,678 11 ,589 
9238 24 386 16 618 32 587 

683 1,994 1,320 3,414 
197 409 372 650 
154 267 257 558 
332 1,318 691 2,206 

66 285 149 41 

- - -
266 1,033 542 1,795 

(21) (5) (16) (78) 

6 1 5 22 
-
25 4 55 64 
(7) (1) (16) {18) 

3 ( 1) 28 (10) 

269 1,032 570 1,785 

3,962 3,962 3,962 3,962 
5,033 

0.67 2.61 1.37 4.53 



lnspirisys Solutions Limited 
Regd Office . First Floor, Oowtath Towers, New Door Nos 57, 59, 61 8, 63, Taylors Road. Kilpauk, Chennai 600 010 
CIN No: L30006TN 1995PLCO31736 

Statement of unaudited consolidated financial results for the quarter ended and year to date period ended 30 September 2023 

S.No Particulars 
Quarter ended 

30 September 2023 30 June 2023 
(Unaudited) (Unaudited) 

1 Revenue from operations 18,414 8,613 
2 Other income 46 25 
3 Total income 18460 8,638 
4 Expenses 

Cost of materials consumed 1 
Purchases of stock-in-trade 11 ,110 2,106 
Changes in inventones of stock in trade and finished goods (415) (186) 
Employee benefits expense 3,170 3,005 
Impairment losses 91 80 
Other expenses 3,269 2,906 

5 Total expenses 17 245 7 912 
6 Profit before tax, finance cost, deprec iation and amortization expenses 1,215 726 

Finance costs 340 213 
Depreciation and amortization expenses 137 130 

7 Profit before tax from continuing operations 738 383 
8 Total tax expense: 

Curren tax 167 118 
Deferred tax . . 

9 Profit after tax for the period/year from continuing operations 571 265 

10 Loss before tax for the period/ yea r from discontinued operations (615) (583) 
Less: Tax Expense of discontinued operations . . 
Loss after tax for the period/ year from discontinued operations (6151 (583) 
Total Loss after tax for the period/ year {441 (3181 

11 Other comprehensive income 
i) Items that will not be reclassified to profit or loss 

• Re-measurement gains/ (losses) on defined benefit plans . (5) 
• Income tax relating o items that will not be redassified to profit or loss . 1 

ii) Items that will be reclassified o profit or loss 
• Exchange d ifference on translation of continuing operations 231 107 
• Exchange difference on translaiion of discontinued operations (49) 44 
- Income tax relating on translation of foreign subsidiaries and foreign operatJons (1 I . 

12 Other comprehensive income/ (losses) for the period/ year, net of tax 181 147 

13 Tota l comprehensive income I (losses) for the period I year 137 (171' 

14 Profit/ (Loss) from continuing operations attributable to: 
Owners of the company 571 265 
Non-controlling interest . 

15 Profit I (Loss) from discontinued operations attributable to: 
Owners of the company (615) (583) 
Non-controlling interest . 

16 Total Profit I (Loss) from continuing and discontinued operations attributable to: 

Owners of the company (44) (318) 
Non-controlling interest 

(( in Lakhs) 
Consolidated 

Year to date period ended Year ended 
30 September 2022 JO September 2023 30 September 2022 31 March 2023 

(Unaudited) (Unaudited) (Unaudited) (Audited) 
10,087 27,027 18,519 37 ,167 

168 71 282 487 
10 255 27,098 18 801 37 654 

3 1 4 4 
3,693 13,216 5,837 10,681 

60 (601 ) (7) 68 
2,938 6,175 5,753 11,371 

10 171 128 140 
2,931 6,195 5,892 11,609 
9,635 25,157 17 607 34273 

620 1,941 1,194 3,381 
228 553 418 778 
154 267 257 557 
238 1,1 21 519 2,046 

66 285 149 411 
. 

172 836 370 1,635 

(288) (1,198) (750) (1 ,889) 
. . 

(288) (1 ,198) (750 (1 ,889) 
(11 6) (362) (380) (254) 

(21) (5) (16) (84) 
6 I 5 22 

(9) 338 18 {1,018) 
(1 59) (5) (346) 436 

(7) (1) (16) (1 8) 
(1901 328 (355} (662} 

(306 (34) (7351 (916) 

172 836 370 1,635 
. . 

(288) (1, 198) (750) (1,889) 
. . 

~-
(116) (362) r; ~r (254) 



17 Other comprehensive income attributable to: 
Owners of the company 181 147 (190) 328 (355) (662) 
Non-controlling interest - - - -

18 Total comprehensive income attributable to: 
Owners of the company 137 (171) (306) (34) (735) (916) 
Non-controlling interest - - - -

19 Paid up equity share capital 3,962 3,962 3,962 3,962 3,962 3,962 

20 Other equity (4,799) 

21 Earnings per equity share for continuing operations 
Basic and Diluted (in f ) (Face value of , 10 each) (Not annualised) 1.44 0.67 043 2.11 0 93 4.13 

22 Earnings per equity share for discontinued operations 
Basic and Diluted (in t ) (Face value of ~ 10 each) (Not annualised) (1 55) (1 .47) (0 73) (3.02) (1 89) (4.77) 

23 Earnings per equity share for continuing and d iscontinued operations 
Basic and Diluted (in t ) (Face valu e of , 10 each) (Not annualised) (0. 11) (0.80) (029) (0.91) (096) (0.64) 

Note 
The above financials results was reviewed by the Audit Committee and approved by the Board at its meeting held on 07 November 2023. The Standalone and consolidated financial results are prepared in accordance with 
the recognition and measurement principles laid down In Indian Accounting S andards (lndAS) 34 , Interim Financial Reporting, as prescribed under Sect1011 133 of the Companies Act, 2013 read with the Companies (Indian 
A=unting Standards) Rules, 201 Sand in terms of regulations 33 of the SEBI {Listing Obligations and Disclosure Requirements), 2015 as amended. 

2 The Company has a trade receivable of f 4,219 l akhs as on 30 September 2023 from one of its subsidiary company lnspirisys Solutions North America, Inc (ISNA). The aforesaid balance reflects accumulation of receivables 
since 2016-1 7 and comprises of foreign currency receivable pending for settlement beyond the stipulated period as permitted under the Foreign Exchange Management, Act 1999 (as amended). ISNA the wholly owned 
subsidiary of lnspirisys Solutions Limited {ISL), India is the marke ng arm for the offshore services offered and delivered to the US customers of ISNA from ISL India ISNA has been working with customers in Nor1h America 
and have been engaging them for on site business in the US and offshore business for ISL India. The trade receivables in the books of ISL India represents services performed and billed on ISNA over the years in respect of 
offshore services for the clients of ISNA. The Management is working on turning around the business performance of ISNA and are hopeful of generating profits to pay ISL India against the trade receivables and to this effect 
have drawn up business plans for the subsidiary for the next few years. In view of the above, the Management considers not making a y provision towards any expected credit loss against these accounts receivable from 
ISNA including GST liability if any oo such export receivables together with interest thereon as we are hopeful of collecting the dues from ISNA. The impact of non-compliance with Clause C.20 of the Master Direction - Export 
of Goods and Services {Updated as on November 22. 2022) for non-realization of export proceeds within stipulated timehne has been determined to be immaterial to the financial results. 

3 During the year 2021 -22, the Company / Hold ing Company had received a show cause notice from SEBI under sections 11 (1), 11{4). 11(4A). 11 8(1 ) and 11 B{2) read with 15HA and t5HB of the Securities Exchange Board 
of India Act , 1992 {'SEBI Act') , an d Rule 4(1) of Securities and Exchange Board of India (Procedure for Holding Inquiry and Imposing Penalties) Rules, 1995 and Sections 12A(1 ), 12A(2) read with 23E and 23H of the 
Securi ies Contracts {Regulation) , 1956 ('SCRA') and Rule 4(1) of Securities and Exchange Board of India (Procedure for Holding Inquiry and Imposing Penalties) Rules 2005 in the matter of alleged mis-representation of 
financials / manipulation of books ol accounts of lnspirisys Solutions Limited, in relation to FY 2012-13 to FY 2015-16 whrch was duly corrected and reported in earlier years. In this regard. SEBI has issued a Final Order dated 
September 20, 2023 and Imposed a penalty amount of Rs. 10 Lacs on the Com pany under Section 15HB of the SEBI Act and Section 23Eof SCRA, which was paid by the Company / Holding Company 

4 The Group has recorded a loss a er lax for quarter and year to dale ended 30 September 2023 off 44 Lakhs and f 362 lakhs respectively. Further the Group has accumulated losses amounting tot 16,508 Lakhswhich has 
resulted in erosion of net worth and the current liabilities exceed lhe current assets by f 5,762 Lakhs as at 30 September 2023. However . the current liabilities are predominantly current maturities of long term debt from 
Ultimate Holding Company and the Group has undrawn facility of t 12,426 in lakhs out of which f 9,187 in lakhs is the facility guaranteed by the CAC Holding Corporation. Basis future business plans and the above 
mentioned und rawn facility the Management is of the view that preparation of he consolidated financial results using going concern basis of accounting ls appropriate. 

5 The Company publ ishes standalone financial results along with the consolidated financial results. In accordance with Ind AS 108. Operating Segments. the Company has disclosed the segment information in he interim 
consolidated fi nancial resu lts. Accord ingly, the segment information is given 1n the consolidated financial results of the company and its subsidiaries for the quarter ended 30 September 2023. 

6 lnspirisys Solutions DMCC (ISDMCC), a company registered under the laws of Dubai Multi Commodities Centre Authority (DMCC) is a wholly owned subsidiary of the company. ISDMCC has incurred continuous losses over 
the last several years particularly during and after Covid Pandemic. The Board in their mee ·ng held on 28th September 2023 decided to voluntarily windup and liquidate ISDMCC in the best interest of the company. 

7 The consolidated inancial results comprises the financia l results of the company and its subsidiaries. The finana al results of DMCC is presented in the financials as discontinued operations in accordance with Ind AS 105 -
Non current assets held for sale and Discontinued operations. Figures to the extent of discontinued operations have been re-presented for all periods presented. 

8 Earning per share is not annualised for the quarter ended 30 September 2023, 30 June 2023 and 30 September 2022, Year to date period ended 30 September 2023 and 30 September 2022. 
9 Figures for the previous year have been regrouped/rearranged wherever necessary. 

Place: Chennai 
Date: 07 November 2023 

Murali Gopalakrish 
Executive Director nd Chief Executive Officer 



lnsplrisys Solutions Limited 
Regd Office . First Floor, Dowlath Towers, New Door Nos 57, 59, 61 & 63, Taylors Road, Kilpauk. Chennai 600 010. 
CIN No: L30006TN1995PLCO31736 

Consolidated 
Quarter ended Year to date period ended 

Part1culars 30 September 2023 30 June 2023 30 September 2022 30 Seotember 2023 30 Seotember 2022 
(Unaudited) IUnauditedl (Unaudited) (Unaudited\ /Unaudited! 

1. Segment Revenue• 
Systems lntegrabon 11,528 2,224 3,776 13.752 6,079 
Services 6,719 6,592 6,271 13,311 12,567 
Warranty Management Services 300 296 334 596 650 

Revenue from Operation& 18,547 9,112 10,381 27,659 19,296 

2. Segment Result• 
Systems lntegrabon 534 30 105 564 31 
Services 339 691 635 1.030 1,250 
Warranty Management Services (13) (18) 26 (31) 61 

Total 860 703 766 1.563 1,342 
(i)lnlerest expenses (78) (290) (305) (368) (569) 
(ii)Other unallocable expenses (701 ) (642) (679) (1,343) (1 ,286) 
Other Income 42 29 168 71 282 

Total (Loss)/Proflt Before Tax 123 1200l ISO (77l 12311 

3. Segment Assets 
Systems Integration 16,442 1,864 6,327 16,442 6,327 
Services# 15,450 10,663 12,114 15,450 12,1 14 
Warranty Management Services 919 980 604 919 604 

Training 35 35 35 35 35 
Unallocated 5,955 8,367 7,128 5,955 7,1 28 

Total Assets 38 ,801 21,909 26,208 38,801 26,208 

3. Segment Liabilities 
Syslems Integration 15,594 2,147 8.366 15,594 6,368 

Services• 17,758 7,768 7,1 21 17,758 7,121 
Warranty Management Services 368 365 418 368 418 

Training 3 3 3 3 3 
Unallocated 5.949 12,834 12.954 5,949 12,954 

Total Llabllilles 39,672 22,917 26,864 39,672 26,864 

• Including discontinued operations related revenue rrom operations and segmenl results 
# Including discontinued operations - Assets held for sa le under Services f 320 lakhs as on 30 September 2023. 
• Including discontinued operations - Liabilities related to Assets held for sale under Services , 3,620 lakhs as on 30 September 2023. 

Year ended 
31 March 2023 

(Audited) 

12,117 
25,844 

1.274 
39,036 

560 
2,603 

105 
3,268 

(1,078) 
(2,520) 

487 

157 

3,636 
9,729 

783 

35 
7,020 

21 ,203 

3,370 
7,614 

370 

3 
10,683 
22,040 



lnspirisys Solutions Limited 
Regd Office : First Floor, Dowlath Towers , New Door Nos 57, 59, 61 & 63, Taylors Road, Kilpauk, Chennai 600 010 
CIN No; L30006T 1995PLCO31736 

Statement of Financial pos ition as at 30 September 2023 

Standalone 
Particulars As at 30 September 2023 As at 31 March 2023 

IUnauditedl IAudltedl 

Assets 
Non current assets 
Property plant and equipment 439 442 
Goodwill 542 542 
Other intangible assets 345 363 
Intangible assets under development 91 42 
Rig ht to use asset 113 204 
Financial assets 

- Trade receivables 39 39 
- Bank balances 121 122 
- Other financial assets 141 176 

Deferre<:l tax assets, net . . 
Income tax assets (net) 3,363 3,199 
Other non-current assets 706 607 
Total 5,900 5,736 

Current assets 
Inventories 965 364 
Financial assets 

- Trade receivables 26,823 11 ,750 
- Cash and cash equivalents 3,119 2,908 
- Other financial assets 432 692 

Other current assets 4,369 2,044 
Discontinued operations - Assets held for sale . . 

35,708 17,758 
Total Assets 41,608 23,494 

Equity and liabi lities 
Equity 
Equity share capital 3,962 3,962 
Other equity 6,065 5,033 
Total equity 10,027 8,995 

Liabilities 
Non • current liabilities 
Financial Liabilities 

• Borrowings 13 19 
• Lease liability 54 77 

Provisions 710 674 
Total 777 770 

Current liabilities 
Financial liabilities 

• Borrowings 4,489 4,224 
• Lease liability 85 159 
• Trade payables 

a)Oues to micro and small enterprises 352 166 
b)Total outstanding dues of creditors other than micro and 16.383 4,386 

small enterprises 
- Other fin ancial liabilrties 2.475 2,124 

Other current liabilities 6,755 2,478 
Provisions 265 192 
Discontinued operations -Liabilities related to assets held for sale . 
Total 30 804 13 729 
Total llablllties 31 ,581 14,499 
Total eau ltv and liabilities 41 ,608 23,494 

(f' in Lalchs) 
Consolidated 

As at 30 Seotember 2023 As at 31 March 2023 
!Unaudited) (Audited) 

439 450 
542 542 
345 363 
91 42 

113 204 

39 39 
121 122 
144 198 

3,363 3,199 
741 741 

5,938 5,900 

965 364 

23,337 8,348 
3,584 3,081 

432 697 
4,478 2,813 

67 . 
32,863 15,303 
38,801 21 ,203 

3,962 3,962 
(4 ,833) (4,799 

(871) (837 

283 553 
54 77 

710 921 
1,047 1,551 

8,482 9,715 
85 159 

352 166 
16 ,311 4,623 

2,722 2,837 
6 ,788 2,703 

265 286 
3,620 . 

38,625 20 489 
39,672 22,040 
38,801 21 ,203 



lnsplrisys Solutions Limited 
Regd Office : First Floor. Dow!ath Towers. New Door Nos 57. 59. 61 & 63, Taylors Road. Kilpauk, Chennai 600 010 
GIN No: L30006TN1995PLCO31736 

Statement of Cash Flows for the Half year ended 30 September 2023 

Standalone 

Particular As at As at 

(Pin La/rhsJ 
Consolidated 

As at As at 
30 September 2023 31 March 2023 30 Seotember 2023 31 March 2023 

A.Cash now from operating activities 
Profrt before tax 1,318 2,206 1,121 2,046 
Adjustments for: 
Depreciation and amortization expense 267 558 267 557 
Income on reversal of lease liabilijies . (28) (28) 
Interest expense (including changes in financial Instruments) 409 650 553 664 
lmpalrmen1 losses 171 140 171 408 
L,qu,dated damages . 101 . 101 
Provision for inventory obsolescence . (9) . (9) 
Provision for gralu~y and compensated absences 36 (125) 36 (125) 
Net unrealised foreign exchange loss/ (gain) {15) (160) 30 (147) 
Bad deb1s (recovered) I written off 20 20 
Interest Income {71) (64) (71} (64) 
Accrual I reversal of provision for warranty 73 95 73 95 
Liabilities no longer required written back (135) (1 ,654) (135) 
Interest on income tax refund . (44) . (44) 
Prorrt on sale of proper,y. olant and eauioment . f3l {3) 
Ooeratina orofrt before worlclno capital changes 2,188 3,202 526 3,336 

Decrease/ (Increase) in inventories {601) 60 (601) BO 
Decrease in trade receivables (15,244) (2,574) (15,120) (3,255) 
Decrease in financial assets 295 (376) 295 (278) 
Decrease in other non-current assets (99) (139) (99) (139) 
(Increase)/ Decrease in other current assets (2,JJgJ 1,061 (2,288) 1,109 
(Decrease)/ Increase In trade payables 12,198 2,034 12,424 2,642 
Increase/ {Decrease} in other financial fiabil~ies 351 476 428 (767) 
Increase/ (Decrease) In other amenl liabilities 4277 (344) 4,277 (367) 
Cash generated from I {used In) operaUng acUvlUes 1,026 3,420 (158) 2,361 
Direct taxes refund /oaid)I received, net (449) 174 {449) 174 
Net cash genetaled from/ (used In) operating activities 

577 3,594 (607) 2,535 from continuing operations 

Nat cash generated from I (used In) operaUng acUvltles . 232 (716) 
from discontinued operations 

B. Cash flow from investing activities 
Purchase of property, plant and equipment (190) (254) (180) (254) 
Proceeds from sale of property , plant and equipment 3 . 3 
Interest received 71 64 71 64 
Nel movemenl in bank deposijs 1 216 1 216 
Net cash generated from/ (used in) Investing activities from 

(118) 29 (118) 29 continuing operations 

Net cash generated from I (used in) Investing activities . 
from discontinued operauons 

C. Cash now from financing activities 
Repaymenl of long term borrowings (6) {3) 1,654 (414) 
Proceeds I (repayment) from short term borrowings 265 (1 ,565) (6) 359 
Payment of lease liabilijies (104) (271) (1 05) (271) 
lnleresl paid (409) /629) (5531 (758) 
Net cash generatttd rrom I (used) In nnanclng activities 

(25-4) (2,468) 990 (1,0841 
from continuing operations 

Net cash generated from I (used) in financing activities 
from discontinued operations 

. . 

D. Nat changa In cash and cash aqulvalants 205 1,156 497 764 
E. Cash and cash equivalents at the beginning 2,908 1,675 3,081 2,183 
Effects of forek:tn currency translation 6 77 6 134 
F. Cash and cash equivalents at the end 3119 2,908 3,584 3,081 

Cash and cash equivalents Include 
Cash on hand 5 4 5 4 
Balances wrth banks in current accounts 3,114 2,904 3,579 3,077 
Cash and cash eouivalents 3,119 2,908 3,584 3 081 



Walker Chandiok8LCo LLP 

Walker Chandlok & Co LLP 
9th Floor, A 'Mng, Prestige Polygon, 
471, Anna Salai. Mylapore Division, 
Teynampet, cnennai -600 035, 
Tamllnadu, India 

T +91 44 4294 0099 
F +91 44 4294 0044 

Independent Auditor's Review Report on Standalone Unaudited Quarterly Flnancial 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 lnspirisys Solutions Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the 
Statement') of lnspirisys Solutions limited ('the Company') for the quarter ended 30 September 
2023 and the year to date results for the period 1 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. 

CMJttnd Aa:;ountanta 

Ofticet1 1n Bargauru, CNo<igam, Ownnai. Gurug,..,,, Hyderabad, l<Dd1i, Kolkat>. M.rnml, New DeN. Naida and Puna 

Walker Chandiok & Co UP II ,-glstarod 
with Hm~od liability l'lilh klentificalion 
number AAC-2085 Md has lls mg/SUlred 
aftice at L~1 Connaughl Clra,s, OU!et 
Cirdo. Now Delri, 110001, India 



Walker Chandiok &..Co LLP 

4. As detailed in Note 2 to the standalone financial results, the Company has reported an amount 
of Rs. 4,219 Lakhs as trade receivables from its wholly owned subsidiary, lnspirisys Solutions 
North America, Inc., USA as at 30 September 2023 which are significantly over-due. Further, 
due to non-realization of aforesaid trade receivables within the prescribed time limit, the 
Company is in non-compliance with Clause C.20 of the Master Direction - Export of Goods and 
Services (Updated as on November 22, 2022) ("Master Direction") and is liable to pay Goods 
and Service Tax {GST) liability along with interest and penalty on such export sales in 
accordance with sub rule 1 of 96A of CGST rules. The impact of non-compliance with the 
Master Direction for non-realization of export proceeds within the stipulated timeline has been 
determined by the Management to be immaterial to the standalone financial results. The 
management is confident of recovering the aforesaid receivables from the subsidiary based on 
the business plans as detailed out in the management note and accordingly, no expected credit 
loss provision has been made against such long outstanding receivables under Ind AS 109, 
Financial Instruments and no provision is recognized towards aforesaid GST liability including 
interest and penalty. However, in the absence of sufficient appropriate audit evidence regarding 
the timing and extent of cash flows that will be available with the subsidiary to settle these dues, 
we are unable to comment upon the recoverability of the carrying value of the said trade 
receivables as at 30 September 2023 and impact on Goods and Service Tax liability, including 
penalty and Interest that may be levied, and the consequential impact thereof, if any, on the 
accompanying standalone financial results. 

Our review report on the standalone unaudited financial results for the quarter ended 30 June 
2023, for the quarter and for the year-to-date period ended 30 September 2022 and audit 
opinion on the standalone financial results for the year ended 31 March 2023 has been qualified 
in the regard. 

5. Based on our review conducted as above, except for the possible effects of the matter 
described in paragraph 4 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 disclosed the Information 
required to be disclosed in accordance with the 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. 

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

Mehulkumar Sharadkumar Janani 
Partner 
Membership No. 118617 
UDIN: 23118617BGTFUA9277 

Place: Chennai 
Date: 07 November 2023 

Chan.rod Ai:;i;:01.mtanll 
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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financlal 
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 lnspirisys Solutlons Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the 
Statement') of lnspirisys Solutions 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 '). 

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. 

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. 
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4. As detailed in Note 2 to the consolidated financial results, the Holding Company has reported 
an amount off 4,219 Lakhs as trade receivables from its wholly owned subsidiary, lnspirisys 
Solutions North America, Inc., USA as at 30 September 2023 which are significantly over-due. 
Further due to non-realization of aforesaid trade receivables within the prescribed time limits, 
the Holding Company is in non-compliance with Clause C.20 of the Master Direction - Export 
of Goods and Services (Updated as on November 22, 2022) ("Master Direction") and is liable 
to pay Goods and Service Tax (GST) liability along with interest and penalty on such export 
sales in accordance with sub rule 1 of 96A of CGST rules. The impact of non-compliance with 
the Master Direction for non-realization of export proceeds within stipulated timeline has been 
determined by the Management to be immaterial to the consolidated financial results. The 
management is confident of recovering the aforesaid receivables from the subsidiary based on 
the business plans as detailed out in the management note and accordingly, no provision is 
recognized towards aforesaid GST liability including interest and penalty. However, in the 
absence of sufficient appropriate audit evidences regarding the timing and extent of cash flows 
that will be available with the subsidiary to settle these dues, we are unable to comment upon 
the impact on Goods and Service Tax liability, including penalty and interest that may be levied 
and the consequential impact thereof, if any, on the accompanying consolidated financial 
results. • 

Our review report on the consolidated unaudited financial results for the quarter ended 30 June 
2023, for the quarter and year to date period ended 30 September 2022 and audit opinion on 
the consolidated financial statement for the year ended 31 March 2023 has been qualified in 
the regard. 

5. 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 6 below, 
except for the possible effect of the matter described in previous section, 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 iri 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 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. 

6. We did not review the interim financial results of five subsidi;:iries included in the Statement 
whose financial information reflects total assets off 2,724 Lakhs as at 30 September 2023, and 
total revenues of i 856 Lakhs and , 2,153 Lakhs, total net loss after tax of t 27 Lakhs and i 
763 Lakhs. total comprehensive loss of t 27 Lakhs and t 763 Lakhs, for the quarter and six 
month period ended on 30 September 2023 respectively, and cash Inflows (net) off 292 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 reports have 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 these subsidiaries is based solely on the review reports 
of such other auditors and the procedures performed by us as stated in paragraph 3 above. 

CAll'Ured Acc.ou.ntanb 

Our conclusion is not modified in respect of these matters with respect to our reliance on the 
work done by and the reports of the other auditors. 
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7. The Statement includes the interim financial results of one subsidiary, which have not been 
reviewed by its auditor whose interim financial results reflects total assets of ~ 35 lakhs as at 
30 September 2023, and total revenues of Nil and Nil, net profit after tax of Nil and Nil, total 
comprehensive Income of Nil and Nil for the quarter and six month period ended 30 September 
2023 respectively, cash flow (net) of Nil for the period ended 30 September 2023 as considered 
in the Statement. Our conclusion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of this subsidiary is based solely on such unreviewed interim 
financial results. According to the information and explanations given to us by the management, 
these interim financial results are not material to the Group. 

Our conclusion is not modified in respect of this matter to our reliance on the financial results 
certified by the Board of Directors. 

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

~ 
Mehulkumar Sharadkumar Janani 
Partner 
Membership No. 118617 
UDIN: 23118617BGTFUB1453 

Place: Chennai 
Date: 07 November 2023 

Chartered Accountants. 
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Annexure 1 

List of entities included in the Statement 

1. lnspirisys Solutions DMCC, UAE 
2. lnspirisys Solutions Japan Kabushiki Kaisha, Japan 
3. Network Programs (USA) Inc., USA 
4. lnspirisys Solutions North America Inc., USA 
5. lnspirisys Solutions IT Resources Limited, India 
6. lnspirisys Solutions Europe Limited, UK 

Chartered Acco1mt.iints 
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