SURI & SUDHIR
CHARTERED ACCOUNTANTS

INDEPENDENT AUDITOR'S REPORT
On the Consolidated Financial Statements of Rays of Belief Limited for the year ended March 31, 2026

To,

The Members of

Rays of Belief Limited

(Formerly known as Rays of Belief Private Limited)
CIN: U85110DL2017PLC322623

J-1919, Basement, Chittranjan Park,

New Delhi, India — 110019

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying Consolidated Financial Statements of Rays of Belief Limited (formerly known as Rays
of Belief Private Limited) (“the Holding Company”) and its subsidiaries (the Holding Company and its subsidiaries together
referred to as “the Group”), which comprise the Consolidated Balance Sheet as at March 31, 2026, the Consolidated Statement
of Profit and Loss (including Other Comprehensive Income), the Consolidated Statement of Changes in Equity and the
Consolidated Statement of Cash Flows for the year then ended, and notes to the Consolidated Financial Statements, including
a summary of material accounting policies and other explanatory information (hereinafter referred to as “the Consolidated
Financial Statements”). The corresponding figures for the year ended March 31, 2025 presented by way of comparison are
the standalone financial statements of the Holding Company for that year, as more fully explained in the Emphasis of Matter
paragraph below.

In our opinion and to the best of our information and according to the explanations given to us, and based on the consideration
of the reports of the other auditors on separate financial statements of the components referred to in the Other Matters
paragraph below, the aforesaid Consolidated Financial Statements give the information required by the Companies Act, 2013
(“the Act”) in the manner so required and give a true and fair view in conformity with the Indian Accounting Standards
prescribed under Section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, as amended
(“Ind AS”), and other accounting principles generally accepted in India, of the consolidated state of affairs of the Group as
at March 31, 2026, and its consolidated profit (including other comprehensive income), consolidated changes in equity and
its consolidated cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the Consolidated Financial Statements in accordance with the Standards on Auditing (“SAs”)
specified under Section 143(10) of the Act. Our responsibilities under those Standards are further described in the “Auditor's
Responsibilities for the Audit of the Consolidated Financial Statements” section of our report. We are independent of the
Group in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI”) together
with the ethical requirements that are relevant to our audit of the Consolidated Financial Statements under the provisions of
the Act and the Rules made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence we have obtained and the audit evidence
obtained by the other auditors in terms of their reports referred to in the Other Matters paragraph below is sufficient and
appropriate to provide a basis for our audit opinion on the Consolidated Financial Statements.
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Emphasis of Matter

We draw attention to Note 2d to the Consolidated Financial Statements, which describes that during the year ended March
31, 2026 the Holding Company acquired Mom's Belief US Inc. (which in turn holds 100% of Allergy & Immunology LLC),
consolidated with effect from the acquisition date. Accordingly, the financial statements for the year ended March 31, 2026
are prepared on a consolidated basis, whereas the corresponding figures for the year ended March 31, 2025 presented for
comparative purposes are the standalone financial statements of the Holding Company, the Holding Company having had no
subsidiary during that year. The figures for the year ended March 31, 2026 are therefore not strictly comparable with the
corresponding figures for the year ended March 31, 2025.

We further draw attention to Note 30 to the Consolidated Financial Statements regarding the first-time adoption of Ind AS
by the Holding Company for the year ended March 31, 2025, with a transition date of April 1, 2022, and the consequential
effect thereof on the comparative information.

Our opinion is not modified in respect of these matters.
Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the
Consolidated Financial Statements of the current period. These matters were addressed in the context of our audit of the
Consolidated Financial Statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters. We have determined the matters described below to be the key audit matters to be communicated in our
report.

Key Audit Matter How the matter was addressed in our audit

1. Acquisition of subsidiary, purchase price allocation
and recognition of goodwill

(Refer Note 2d to
Statements)

During the year ended March 31, 2026, the Holding
Company acquired Mom's Belief US Inc., which in turn
holds 100% of Allergy & Immunology LLC. The
acquired entity was in an accumulated deficit position as
at the acquisition date, resulting in recognition of
goodwill on consolidation based on the purchase
consideration. The purchase consideration includes
contingent consideration in the form of performance-
linked stock options amounting to USD 0.90 million,
subject to achievement of EBITDA targets over a three-
year period, which had not been granted as at the
reporting date.

the Consolidated Financial

The accounting for this business combination — in
particular the determination of goodwill, the
identification and measurement of assets acquired and
liabilities assumed, and and

the assessment

Our audit procedures included, among others:

* Reading the share purchase agreement and related transaction
documentation to understand the terms of the acquisition, the
acquisition date and the components of purchase consideration;

» Evaluating management's determination of the acquisition
date and assessment of control obtained under Ind AS 110,
Consolidated Financial Statements;

» Examining management's purchase price allocation, including
the identification of assets acquired and liabilities assumed, and
testing the arithmetical accuracy of the goodwill computation;

* Evaluating the reasonableness of management's estimate of
the acquisition-date fair value of the contingent stock option
consideration, which had not been granted and for which no
independent valuation was obtained, and assessing the
sensitivity of the goodwill balance to that estimate;

* Obtaining written representations that the measurement period
under Ind AS 103 has concluded, that the purchase price
allocation is final and that no new information has been
obtained about facts and circumstances existing at the
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Key Audit Matter How the matter was addressed in our audit
measurement of the contingent stock option | acquisition date requiring adjustment to the amounts
consideration — involved significant management | recognised,

judgement and estimation under Ind AS 103, Business
Combinations. The measurement period prescribed
under Ind AS 103 ended on June 23, 2026 and the
purchase price allocation, including the acquisition-date
fair value of the contingent consideration measured at
management's estimate in the absence of an independent
valuation, stands finalised.

Given the magnitude of the transaction, the degree of
judgement involved and its significance to the first year
of consolidated reporting, we determined this to be a key
audit matter.

* Assessing the adequacy and appropriateness of the disclosures
made in the Consolidated Financial Statements against the
requirements of Ind AS 103.

2. Recognition of deferred tax asset
(Refer Note 6 to the Consolidated Financial Statements)

As at March 31, 2026, the Holding Company has
recognised a deferred tax asset of ¥56.20 million arising
primarily from carried forward losses and unabsorbed
depreciation, while the subsidiary, Mom's Belief US
Inc., has recognised a deferred tax liability of 0.19
million.

Recognition of the deferred tax asset requires significant
management judgement as to the probability of the
Group generating sufficient future taxable profits against
which the carried forward losses and unabsorbed
depreciation can be utilised. Given the quantum of the
deferred tax asset relative to the Group's net worth and
the judgement inherent in the underlying projections, we
determined this to be a key audit matter.

Our audit procedures included, among others:

* Obtaining and evaluating management's financial projections
of future taxable income and the key assumptions underlying
those projections;

* Assessing the consistency of those assumptions with historical
performance, approved business plans and available external
data;

» Testing the workings supporting the computation of the
deferred tax asset, including the year-wise expiry profile of
carried forward losses and the availability of unabsorbed
depreciation without time limit;

* Performing sensitivity analysis on the key assumptions to
assess the impact of reasonably possible changes on the
recoverability of the deferred tax asset;

* Evaluating compliance with the recognition and measurement
requirements of Ind AS 12, Income Taxes, including the
application of enacted tax rates in the respective tax
jurisdictions of the Holding Company and the subsidiary, and
the adequacy of the related disclosures.

3. First-time adoption of Ind AS and consequential
impact on consolidated reporting

(Refer Note 30 to
Statements)

the Consolidated Financial

The Company prepared its first financial statements in
accordance with Indian Accounting Standards for the
year ended March 31, 2025, with a transition date of
April 1, 2022. The transition involved significant

Our audit procedures included, among others:

* Assessing management's process and governance over Ind AS
adoption and the exemptions and exceptions availed under Ind
AS 101, First-time Adoption of Indian Accounting Standards;

¢ Examining the reconciliations of equity and total
comprehensive income between Previous GAAP and Ind AS
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Key Audit Matter How the matter was addressed in our audit

adjustments and restatements from Previous GAAP, | and testing material transition adjustments carried forward into
including the preparation of Ind AS opening balance | the current year;

sheets and reconciliations of equity and total
comprehensive income, the effects of which continue to
be reflected in the balances carried forward into the year
ended March 31, 2026 and in the comparative
information.

» Evaluating the accounting policies adopted for compliance
with the applicable Ind AS and their consistent application
across the Group;

* Checking the arithmetical accuracy of the transition
adjustments and the adequacy of the related disclosures in the
Consolidated Financial Statements.

Other Matters

(a) Financial statements of Mom's Belief US Inc. and its wholly owned subsidiary Allergy & Immunology LLC (together,
“the foreign components”), for the period from the acquisition date to March 31, 2026, as considered in the Consolidated
Financial Statements. These financial statements have been audited by other auditors whose reports have been furnished to
us by the Management, and our opinion on the Consolidated Financial Statements, in so far as it relates to the amounts and
disclosures included in respect of these components, and our report in terms of sub-section (3) of Section 143 of the Act, in
so far as it relates to the aforesaid components, is based solely on the reports of such other auditors.

(b) The financial statements of the foreign components have been prepared in accordance with accounting principles generally
accepted in their respective countries and have been audited by other auditors under generally accepted auditing standards
applicable in those countries. The Holding Company's management has converted the financial statements of such
components from accounting principles generally accepted in their respective countries to accounting principles generally
accepted in India. We have audited these conversion adjustments made by the Holding Company's management. Our opinion,
in so far as it relates to the balances and affairs of such components located outside India, is based on the reports of the other
auditors and the conversion adjustments prepared by the management of the Holding Company and audited by us.

Our opinion on the Consolidated Financial Statements, and our report on Other Legal and Regulatory Requirements below,
is not modified in respect of the above matters with respect to our reliance on the work done and the reports of the other
auditors.

Information Other than the Consolidated Financial Statements and Auditor's Report Thereon

The Holding Company's Board of Directors is responsible for the other information. The other information comprises the
information included in the Board's Report including annexures thereto and the Management Discussion and Analysis, but
does not include the Consolidated Financial Statements, the standalone financial statements and our auditor's reports thereon.
The other information is expected to be made available to us after the date of this auditor's report.

Our opinion on the Consolidated Financial Statements does not cover the other information and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the Consolidated Financial Statements, our responsibility is to read the other information
identified above when it becomes available and, in doing so, consider whether the other information is materially inconsistent
with the Consolidated Financial Statements or our knowledge obtained during the course of our audit, or otherwise appears
to be materially misstated. When we read the other information, if we conclude that there is a material misstatement therein,
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we are required to communicate the matter to those charged with governance and take appropriate actions necessitated by
the circumstances and the applicable laws and regulations.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements

The Holding Company's Board of Directors is responsible for the preparation and presentation of these Consolidated
Financial Statements in terms of the requirements of the Act that give a true and fair view of the consolidated financial
position, consolidated financial performance (including other comprehensive income), consolidated changes in equity and
consolidated cash flows of the Group in accordance with the Ind AS and other accounting principles generally accepted in
India. The respective Boards of Directors / Management of the companies included in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of the
Group and for preventing and detecting frauds and other irregularities; the selection and application of appropriate accounting
policies; making judgements and estimates that are reasonable and prudent; and the design, implementation and maintenance
of adequate internal financial controls that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error. These financial statements have been used for the purpose
of preparation of the Consolidated Financial Statements by the Directors of the Holding Company, as aforesaid.

In preparing the Consolidated Financial Statements, the respective Boards of Directors / Management of the companies
included in the Group are responsible for assessing the ability of the respective entities to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless the
respective Boards of Directors / Management either intend to liquidate the respective entities or to cease operations, or have
no realistic alternative but to do so.

The respective Boards of Directors / Management of the companies included in the Group are also responsible for overseeing
the financial reporting process of the respective entities.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

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

As part of an audit in accordance with SAs, we exercise professional judgement and maintain professional scepticism
throughout the audit. We also:

* Identify and assess the risks of material misstatement of the Consolidated Financial Statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

* Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures that are
appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are also responsible for expressing our opinion
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on whether the company have adequate internal financial controls with reference to financial statements in place and the
operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the Management.

* Conclude on the appropriateness of Management's use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the ability of the Group to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor's report to the related disclosures in the Consolidated Financial Statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor's report. However, future events or conditions may cause the Group to cease to continue as a
going concern.

» Evaluate the overall presentation, structure and content of the Consolidated Financial Statements, including the
disclosures, and whether the Consolidated Financial Statements represent the underlying transactions and events in a
manner that achieves fair presentation.

* Obtain sufficient appropriate audit evidence regarding the financial information of the entities within the Group to
express an opinion on the Consolidated Financial Statements. We are responsible for the direction, supervision and
performance of the audit of the financial statements of such entities included in the Consolidated Financial Statements
of which we are the independent auditors. For the other entities included in the Consolidated Financial Statements, which
have been audited by other auditors, such other auditors remain responsible for the direction, supervision and
performance of the audits carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such other entities included in the
Consolidated Financial Statements of which we are the independent auditors regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought
to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the Consolidated Financial Statements of the current period and are therefore the key audit matters.
We describe these matters in our auditor's report unless law or regulation precludes public disclosure about the matter or
when, in extremely rare circumstances, we determine that a matter should not be communicated in our report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements

1. As required by Section 197(16) of the Act based on our audit, we report that the Holding Company has paid
remuneration to its directors during the year in accordance with the provisions of and limits laid down under Section
197 read with Schedule V to the Act.

2. The reporting under the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central Government
of India in terms of sub-section (11) of Section 143 of the Companies Act, 2013, is not applicable to the consolidated
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financial statements of the Company. Accordingly, the reporting under the Order has not been made in respect of the
consolidated financial statements.

3. Asrequired by section 143 (3) of the Act, we report that:

a. We have sought and obtained all the information and explanations which to the best of our knowledge and belief
were necessary for the purpose of our audit.

b. In our opinion, proper books of account as required by law have been kept by the group so far as it appears from our
examination of those books.

c. The Consolidated Balance sheet, The Consolidated Statement of Profit and Loss and The Consolidated Cash Flow
Statement, dealt with by this report are in agreement with the books of account.

d. In our opinion, the aforesaid Consolidated Financial Statements comply with the Indian Accounting Standards
specified under section 133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015;

e. On the basis of the representations received from the directors as on 31% March, 2026, none of the directors are
disqualified as on 31 March, 2026 from being appointed as a director in terms of section 164 (2) of the Act;

f.  With respect to the adequacy of internal financial controls over the financial reporting of the group, and the operating
effectiveness of such controls, refer to our separate report in Annexure “A”. Our report expresses an unmodified
opinion on the adequacy and operating effectiveness of the group’s internal financial controls over financial
reporting; and

g.  Withrespect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the Companies
(Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according to the explanations
given to us;

i) The Company has disclosed the impact of pending litigations on its financial position in its financial
statements — refer Note 44 to the financial statements. The following litigations on financial matters
are pending against the Holding Company:

a. Counter suit filed by Mr. Manish Samnani in Gurugram District Court, filed on 19/10/2020 for an
amount of INR 2.09 Million.

ii) No provision as required under the applicable law or Indian Accounting Standards, for material
foreseeable losses on long-term contracts including derivative contracts were required to be made by the
group.

iii) There was no amount which was required to be transferred to the Investor Education and Protection

Fund by the group and hence there was no delay.

a) The management has represented that, to the best of its knowledge and belief, no funds have been advanced
or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds)
by the group to or in any other person or entity, including foreign entities (“Intermediaries”) with the
understanding whether recorded in writing or otherwise, that the Intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
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the company (“Ultimate Beneficiaries”) or provide any guarantee security or the like on behalf of the
Ultimate Beneficiaries.

The management has represented that to the best of its knowledge and belief, no funds have been received
by the group from any person or entity, including foreign entities (Funding Parties) with the understanding
whether recorded in writing or otherwise that the group shall ,whether directly or indirectly, lend or invest
in other persons or entities identified in any manner whatsoever by or on behalf of the (Funding Party)”
(“Ultimate Beneficiaries” ) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

Based on such audit procedures performed that have been considered reasonable and appropriate in the
circumstances nothing has come to our notice that has caused us to believe that the representation under
sub-clause (a) and (b) contain any material misstatement.

Based on our examination, the Company has used the accounting software for maintaining its books of
accounts, which includes the feature of audit trail (edit log). We have verified, on a test-check basis, the
edit logs for certain transactions. However, in the absence of system and organization control reports from
the software or the third-party cloud platform, our ability to assess the continuous operability of the audit
trail feature throughout the financial year remains inherently limited. Further, during the course of our
audit, we did not come across any instance of audit trail feature being tampered with.

With regard to the requirements under the proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014,
as applicable for reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014, the
Company is in possession of an Alteration History Report. It is also understood that certain other database-
level software systems deployed by the Company include audit trail features as per their respective
configurations.

Additionally, the audit trail in respect of prior year has been preserved by the company as per the statutory
requirements for record retention, to the extent it was enabled and recorded in that year.

No dividend was proposed, declared and paid in the current year by the group.

For Suri and Sudhir
Chartered Accountants
Firm Registration Number: 00060 1N

an)
CA Anuj Arora
Partner

Membership No.: 504815
UDIN: 26504815QRLUBT4905

Place: Gurugram
Date: 13 July 2026
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Rays of Belief Limited

(Formerly known as Rays of Belief Private Limited)

Consolidated Statement of financial position as at March 31, 2026
CIN:U85110DL2017PLC322623

{All amounts in INR Millions. unless otherwise stated)

As per our annexed audit report of even date
For Suri and Sudhir

Chartered Accountants

Firm Registration No :00U60 1N

(A gar i ) )

(CA. Anuj Arora) i

Partner g

Membership No. 504813

Date: July 13, 2026
Place: Gurugram

. Consolidated as at Standalone as at
Particulars N;:’ March 31, 2026 March 31, 2025
Assets
Non Current Assets
Property. Plant and Equipment 2a 18.18 2008
Capital Work in Progress 2b - 34
Intangible Assets 2c 051 0.86
Goodwil] 2d 4992 -
Right-of-use assets 3 5373 2097
Financial Assets
Investments 4 - -
Other Financial Assets L 382 1288
Deferred Tax Assets (Net) 6 3620 6377
Total Non-Current Assets 182.36 121.70
Current Assets
Financial Assets
Trade Recaivables 7 18088 30.79
Cash and Cash Equivalents 8 3255 334
Bank balances other than cash and cash equivalents 9 2988 403
Other Financial Assets 10 47.10 21.86
Income Tax Assets (Net) 11 245 216
Other Current Assets 12 3479 2796
Total Current Assets 327.65 140.23
Total Assets 510.00 261.93
Equity and Liabilities
Equity
|Equity Share Capital 13 155 86 320
Other Equity 14 133 38 147 69
Total Equity 309.24 150.89
Liabilities

Non-Current Liabilities

Financial Liabilities

Borrowings 15 27 46 3595

Lease Liabilities 16 2620 11 80

Other Financial liabilities 17 116 2.06
Provisions 18 954 370
Deferred Tax Liabilities (Net) L] 019
Total Non-Current Liabilities 373.79 206.40
Current Liabilities
Financial Liabilities

Borrowings 15 861 762

Lease Liabilities 16 3098 10.41

Trade Payables Due to: 19 -

Micro and Small Enterprises 041 041
Other than Micro and Small Enterprises 3661 617

Other Financial Liabilities 20 2929 2343
[ncome tax pravision (net) 21 1174 -
Other Curent Liabilities 22 1532 330
Provisions 18 3.35 199
Total Current Liabilities 136.21 55.53
Total Equity & Liabilities 510.00 261,93
Summary of significant accounting policy I
The accompanying notes are an integral part of financial statements 1-30

For and on behalf of the E!oard of Directors of

Rays of Belig ites

itin Bindlish
Managing Director
DIN: 07448259
Date: July 13, 2026
Place; Gurugram

Qb

Ved Prakash

CFO

ICAI M No 515172
Date: July 13, 2026

[luge: Guruem [lagg: Gurieoan

Nn

Nitinﬁﬁj-
Director

DIN: 08701362
Date: July 13, 2026
Place: Gurugra

Mayank Bhargava
Company Secretary
ICSIM No A-53418
Date: July 13, 2026




Rays of Beliel Limited

(Formerly known as Rays of Belief Private Limited)

Consolidated Statement of Profit and Loss for the period ended March 31, 2026
CIN:US5110DL2017PLC322623

(Al amounts in INR Millions. unless otherwise stated)

Firm Registiation No :000601N

fé%{%ﬂatu-k .
(CA. Anuj Arora)

Partner =
1Membership No 504815

Date: July 13, 2026
Place: Gurugram

Notes Consolidated for Standalone for the
Particulars No. the year ended | year ended March 31,
March 31, 2026 2025

Income
Revenue From Operations 23 81662 36419
Other Income 24 402 194
Total Income 820.64 366.13
Expenses
Employee Benefits Expense 25 394 46 21261
Finance Costs 26 1097 593
|Depreciation and amortisation expense 27 4313 2192
Other Expenses 28 30303 124 87
Total Expenses 751.61 365.33
Profit/(Loss) Before Exceptional Item and Tax 69.03 0.81
Exceptional [tem (Net of Tax) - -
Profit/(Loss) Before Tax 69.03 0.81
Tax Expenses

Current Tax 1174 =

Deferred Tax 6 723 (56 00)
| Profit/{Loss) for the Year 50.04 56.81
Other Comprehensive Income
Continuing Operations:

(1) ltems that will not be reclassified to Profit or Loss (166) (D 36)

{i1) [ncome tax relating to items that will not be reclassified to Profit or Loss (052) {0 14)

{iii) Tters that will be reclassified to Profit or Loss - Exchange differences on translation of

foreign operations 833
Total Other Comprehensive Income / (Loss) for the Year {Net of Tax) 6.66 {0.42)
Total Comprehensive Income/{Loss) for the Year 56.69 56.39
Eamings per Equity Share of Face Value of 7 10 Each 29
Basic (in 3) 324 181 49
Diluted (in %) 324 181 49
For Suri and Sudhir For and on behall of the Board of Directors of
Chartered Accountants Rays of Belief Limited

' %ﬁn Bindlish

"

Director

DIN: 08701362
Date July 13, 2026
Place Curygirim

Managing Director
DIN: 07448239
Date: July 13, 2026
Place: Gurugram

Ved Prakash

CFO

ICAIM No 515172
Date: July 13, 2026
Place: Gurugram

Mayank Bhargava
Company Secretary
ICSIM No A-33418
Date: July 13, 2026
Place: Gurugiam




[Risys of Beliel Limited
(Formerly known as Rays of Beliel Private Limited)
Consolidated Statement of Cash Flow for the period ended 31 March 2026
CIN:L'851 10DL201TPLC322613
(AN smownts in INR Millions, unless otherwise stied)
Consolidated for the year Standalone for the year
Particulars ended March 31, 2026 ended March 31, 2025
Chsh low lvom opernfing activities
Profie{|Less) before taxanon and extraordinary item 6903 [iE 1]
Non-Cash adjustment to reconcile profit before tax to met cash flows
Diepreciation 1233 12 04
Diggnecustion on Right on-use Assets 30 6 983
Expected Credit Loss (ECL) 212 10.00)
Writen off 026
litgrest Income (|41 1083)
| I Fair Val 1032 02
fiterest on Lease Liabiliny 514 il 10}
Tmerest Expense-Fair Valuatron 027 023
Tivierest on Loan 350 i
Profit on sale of fixed assets - -
Operating profit before Working Caprtal changes 123.78 27.59|
Movementin working capital (142.39) 14544
Increase/|Decrease) in Trade Pavahles (14 200 194
TnereaseDectense) in Other Fmancial Liabilines 624 1o40
Ineressel| Decrenset in Other current Liabilities 236 1421
Inereese/[Degrese) in Provisions iy 227
Decrease/fInorease) m Trade recenables {108 31)) 12871
[eprense (fncrease) in Other Financial Assets 20 da) 750
Deprease/{ Inerease) i Other Current Assets 110:86) 10 30)
Cash generated from operations 119.12) 117.85)
(Tux Paud) Refund Receved (Net) including interest 10.29) 10264
Net Cash Mow from [ {used in) Operating activities {A) (1941 (18,110
Cash Flow from/{used in) Investing Activities
Purchase of Property. Plant and Eguipment (11 44) (18 500
Caputal Work in Progress 34 080
Eftect of exchange rate changes on cash and cash equivalents 040 -
Cash and cash equialents acquired on acqumsition of subsidrary 13 05 -
Titeyihle Assets - -
Cither Froancial Assets 906 (233)
Whritteir of long term advances 3
Turghase of Goodwill : 3
Purchase of Shares in Subsidiary (51 59) -
[nvestment i bank deposits thaving anginal matunty more than three months) (2583) (0o
{lmerest recerved 138 083
Sale of Fixed Assets - i
Nt Cash (used in) investing activities (B) (61.53) 120,40}
Cash Flow from/ {used in) Finaneing Activities
Shure Caputal Issued 273 0 od
Tncreasel {Decrease) n Security Premiim 126 85 3993
Decrense in resenes -
Shme Apphcation Money Pending Allotment . -
Shpre Tssue Expenses {27 90) 16 03)
Proceeds fiom Borrowiny - 47 00
Princijial Repayment of Bormowing (730 13 43)
Tnietent on Loan (567) (359
Travment of Lease habihnes 127 2%) {1091)
Cther Fimancial habilines 1090} (14 0d)
Net Cash Mow (om / (used in) Mnancing acivities (C) 60.37 48,99
Net Increase { (Decrease) in Cash and Cash Equivalents (A+B+C) 12D 36) 1048
Cash and Cash Equivalents at the beginning of the penod® -
Cash and Cash Equevalenis at the begimning of the year 3341 4193
Cash and Cash Equivalents at the end of the vear 3255 3341
Components of Cash and Cash Equivalents
Cash in hand 064 033
- In current accounts 3191 53 08
Totsl Cash and Cash Eguivalents 3258 541
*Period as at 31st Mar, 2026
Nate The above Cash Flew Statement has been prepared under the Indirect Method as set out in Tnd AS 7 — Statement of Cash Flows
Az per our annexed audit repoit of even date
Duriny the period ended March 31, 2026, the Company acquired 100%0 equity of Mom's Belief US Ine for a total consideration of INR 51 59 milhon
(V8D 0 60 mullian) Cash and cash equivalents of TNR 13 05 mallion held by the acquired enbity on the date of acquisition (Tune 13, 2025) have been
adddeil to the Group's cash and cash equivalents on consolidation
For Suri and Sudhiv Fot and o bch II'O lhe B, nfDlrectors of
Chartered Accountants Heli
Firm Registraion No 00060TN
9 i e S Nitin Bindlish
(CA, Anuj Aroia) F Managing Director Durectw
Partner DIN: 07448259 DIN 08701362
Membership No 504815 Date July 13, 2026 Date July 13, 2026
Place Curagram i —~
Date July 13, 2026 ~
Place: Gurugram W
Ved Prakasl
CFO Comp@ny Secretary
JICAIM No 515172 ICSIM Ne A-53418
e July 13, 2026 Uik July 13, 2026
Place: Gurusram Place Gurugram




Rays of Belief Limited

(Formerly known as Rays of Belief Private Limited)
Consolidated Statement of Changes in Equity
CIN:USSI10DL201TPLC322623

{All amounts in INR Millions, unless otherwise stated)

A. Equity Share Capital
Particulars MNotes
No. No. of Shares Amount
Balance as at 31 March 2024 13 3.12.489 312
Ch s in equity shire capiial during the vear 7.768 (108
Balance as at 31 March 2025 13 3.20.257 320
Bonus Share 1.49.94 540 149 95
Private Placement 2.71.285 271
Balance as at 31 March 2026 13 1,55.86.082 155.86
B. Other Equity
Reserve and Surplus Other Comprehensive Income
g ey Foreign
Particulars N;m Retained Secm.'ity Share apphﬂ.mn Curreny Remeasurement of G
0. Earuings Premium money pending Transalation| Defined Benefit plans rand Total
Account allotment
Reserve

Opening bal as at 01.04.2024 14 {266.94) 330.33 - 63.39
Add: Profit for the vear 56 81 - - - - 56 81
Add: Other Comprehensive Income for the year - - - (0.42) (0.42)
Less Long Term Advances written off (6.03) (603)
Less: Share Issue Expense - {6.03) - - - (6 05)
Add: Share Tssued - 3993 - - - 3993
Impact on account of Ind AS adj 0.06 - - - - 006
Closing bal; as at 31.03.2025 14 (216.09) 364.21 - - 0.42) 147.69
Add: Profit for the vear 5004 - - - - 50.04
Add: Other Comprehensive Income for the year - - - 883 {218 6 66
Less: Share issue Expense - (27 90) - - - (27 90y
Add: Recerved duting the vear - 126 83 - - - 126 85
Add: Bonus Share Issued - (149 95) - - - {149 95)
Impact on account of change in accounting policies - - = -
Impact on account of Ind AS ad - - - -
Closing balance as at 31.03.2026 14 (166.05) 313.21 - 8.83 {2.59) 153.38

For Reserves see Note No. - 14

Foreign Currency Translation Reserve (FCTR). The FCTR of INR 8 83 million as at March 31. 2026 comprises (i) INR 4 63 million of exchange differences ansing on retranslation of
goodwill recognised on the acquisition of the foreign operations. which is treated as an asset of the foreign operations and retranslated at the closing rate in accordance with Ind AS 21. and
(i) INR 4 20 million of exchange differences arising on translation of the net assets of the foreign subsidiaries (Mom's Belief US Inc and Allergy & Immunology LLC) All such exchange
differences are recognised in Other Comprehensive [ncome and accumulated in the FCTR within equity in accordance with Ind AS 21 FCTR did not exist for prior periods as the Group

did not have any foreign operation
1

For and_on behalf offthe Bodrd of Di

Ra eliefLlim

For Suri and Sudhir
Chartered Accountants
Firm Regisiration No .000601N

r,,*éiaur% )
{CA. Anuj A}ora}

Partner 4
Membership No 504815

Nitin Bindlish
Managing Director
DIN 07448259
Date: July 13, 2026
Place: Gurugram

Ved Prakash
CFO
ICAIM No 515172

Date: July 13, 2026
Place: Gurdgram

Date July 13, 2026
Place: Gurugram

rectors of

L

i
Director

DIN 08701362
DateJuly 13, 2026
Place: Gurugram

y

Muyunk Bhargava
Company Secretary
ICSIM No A-33418
Date: July 13, 2026
Place Gurugram




Rays of Belief Limired
(Formerly known as Rays of Belief Private Limited)
CIN: UMIIGDLZDITPLCﬁZZGZ:{

Notes to C lid ial Information for the period ended March 31, 2026
Naote- 1
1.1 Corporate information

Rays of Belief Limited (formerly Rays of Belief Private Limited) ("the Company” or "Holding Company” or Parents) is a limited
company incorporated under the Companies Act, 2013, haviny its registered office located at New Delhi. The Holding Company along
with its subsidiaries {"collectively referred to as Group") is in the business of providing therapy plans and programs for children with
neurodevel I challenges, including Autism Spectrum Disorder (*ASD™), Attention-Deficit/Hyperactivity Disorder ("ADHD™),
Down Syndromﬂ “DS™), Cerebral Palsy (“CP™), Intellectual Disability (“ID™), Learning Disabilities ("LD"), and Global Developmental
Delays (“GDD™). Our Company is specialized organization for autism and developmental delay care.

Pursuant to a Beard approval and Reserve Bank of India compliance under the Overseas Direct I (ODI) & k. the Holding
Company acquired 100% equity in Mom's Belief US Inc. (incorporated in Delaware, USA) on June 23, 2023 for a toral consideration of
USD 1 3 million. Mom's Belief US Inc holds 100% interest in Allergy & Immunology LLC Together, these entities form the 'Group'
from June 23, 2025 onwards. Consequently, consolidated financial information has been prepared only for the period ended March 31,
2026 and is not applicable for prior reporting peniods, durng which the Company operated solely on a standalone basis with no subsidiary
or associate

Summary of Material Accounting Policies

Basis of preparation and presentation

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the
C (Indian A ing Standards) Rules, 2013 read with Section 133 of the Companies Act, 2013

fL

L

These financial statements have been prepared on the historical cost basis, except for certain financial instruments ie derivative
instruments, defined benefit plans and share based payments, if any, which are measwed at fair value/amortised cost at the end of each
reporting period Historical cost is generally based on the fair valve of the consideration given in exchange of goods and services. Fair
value is the price that would be received to sell an asset or paid to transfer a liability in an orderly ransaction bebween market participants
at the measurement date,

The Ind AS are prescribed under Section 133 of the Companies Act, 2013, read with Rule 3 of the Companies (Indian Accounting
Srandards) Rules, 2013, and the relevant d issued therea

The Balance Sheet comresponds to the classification provisions contained in Ind AS 1 Presentation of Financial Statements For clarity,
various items are aggregated in the Statement of Profit and Loss and Balance Sheet These wtems are disaggregated separately in the Notes,
where applicable

The Ministry of Corporate Affairs has vide notification dated 31 March 2023 notified Companies (Indian Accounting Standards)
Amendment Rules, 2023 (the ‘Rules’) which amends certain accountmg standards, and are effective | April 2023

The Rules predominantly amend Ind AS 12, Tncome taxes, and Ind AS [, P tation of fi 1al stab The other d to
[nd AS notified by these rules are pnmarily in the nature of clarifications

These amendments are not expected to have a material impact on the group n the curient or future repoiting periods and on foreseeable
future ransactions, Specifically, no changes would be rv as ac | of dments made to Ind AS 12 as the group’s
accounting pelicy alreadv complies with the now mandatory treatment

Use of estimates

The preparation of financial statemeants requires the t to make judg i and pti that affect the reported
amounts of expenses, assets and liabilities and the disclosure of contmgent liabilities, at the end of the reporting period. Although these
esumates are based on the management s best knowledge of current events and actions, uncertainty about these assumptions and estimates
could result in the outcomes requiring a material adjustment to the carrving amounts of assets or labilities in futwe periods

Duning the current period Company has changed in accounting estimate of expected credit loss w r.t to B2B customers and the effect of
the same in considered prospectively

Current versus non-current classification
The Company presents assets and liabilities in the Balance Sheet based on current/ non-current classification

An asset is classified as current when it satisfies any of the following criteria:

a) Ttis expected to be realised or tended to be sold or consumed in nonmal operating cycle

b} It is held primarily for the purpose of trading

c) Itis expected to be realised within twelve months after the reporting period, or

d} Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting
period

Current assets include the current portion of non-current assets

All other assets are classified as non-current

A liability is current when it satisfies any of the following critenia:

a) Itis expected to be settled in normal operating cycle

b} Ttis held primarily for the purpose of trading

c) Ttis due to be settled within twelve months after the reporting period, or

d) There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period




Rays of Belief Limited

(Formerly known as Rays of Belief Private Limited)
CIN:US5110DL2017PLC322623

Notes to C lidated fi ial Information for the period ended March 31, 2026

Current ligbilities include the current portion of non-current liabilities.

The Company classifies all other liabilities as non-current.

Deferrad tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the ime between the acquisition of assets for processing and their realisation i cash and cash equivalents. The
Company has identified twelve months as its operating cvcle.

d  Property, plant and equipment
For transition to Ind AS, the Company has elected to continue with the carving value of all of its property, plant and equipment
recognised as of | April, 2022 {transition date) measured as per the previous GAAP and use that carrying value as its deemed cost as of
the tansition date
Property, plant and equipment is carned at cost of acquisition less accumulated depreciation and/or accumulated impairment loss, if any
The cost of an item of property, plant and equipment comprises its purch price, fundable taxes, duties or levies, anv other
directly atiributable cost of bringing the asset to its working condition for its lntended use; any trade discounts and rebates are deducted in
arriving at the purchase price
An item of property, plant and equipment is derecoguised upon disposal or when no future economic benefits are expected to arise from
the continued use of the asset Any zain or loss arising on the disposal or retirement of an item of property, plant and equipment is
determined as the difference berween the sales proceeds and the carrying amount of the asset and is recognised in profit or loss

All the items of property, plant and equipment are stated at lustorical cost net off cenvat credit less depreciation. Historical cost includes
expenditure that is directly attributable to the acquisition of the items

Subsequent costs are incloded in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that
future economic benefits associated with the item will flow to the Company and the cost of the item can be measured reliably The
cartying amount of anv component accounted for as a separate asset is derecognised when replaced. All other repairs and maintenance are
charged to profit or loss dunng the reporting period in which they are incurred

Pursuant to the acquisition of Mom’s Belief US Inc. by the Company, certain fixed assets acquired had a carrving vaIuef written down
value (WDV) of Nil in the books of Mom’s Belief US Inc. Based on the i 's of the esti d scrap value of such
assets and their future economic usefulness, the Company has recognised such assets in its baoks at 5% of their original cost, representing
the estimated scrap value

¢ Intangible assets
Intangible assets acquired by the Company are measured witially at cost. Following initial recognition, intangible assets are caried at cost
less accumulated depreciation (amortisation) and accumulated impairment losses, if any
Intangible assels with a finite useful life are depreciated using the Written Down Value (WDV) method aver the lower of (a) their
estimated useful life. or (b} five vears, as determined by management’s assessment of the pattern in which the asset’s future economic
benefits are expected to be consumed. The amortisanon method and the useful life are reviewed at least at the end of each reporting
period, and changes, if any, are reated as changes m accounting estimates and applied prospectively
Tntangible assets with indefinite useful lives, such as trademarks and brands for which there is no foreseeable limit to the period over
which they are expected to generate net cash inflows, are not amortised but are tested for impairment llv, or more frequently if
ndicators of impairment exist. The assessment of indefinite life 1s reviewed annually to determine whether such classification continues to
be appropriate; if not, the asset is amortised prospectively over its revised estimated usefil life or impaired as applicable
Costs relating to acquisition of initial software licences and instailation are capitalised in the year of purchase Software costs are
depreciated on the WDV method over the lower of their esumated useful hfe or five vears.
Gains or losses arising from derecognition of an intangible asset e measured as the difference between the net disposal proceeds and the
carying amount of the asset, and are recognised in the statement of profit and loss on derecognition

Goodwill

Goodwill arising on acquisition of subsidiaries'businesses is measured as the excess of (i) the consideration tansferred {including the fair
value of any contingent consideration), plus {ii) the amount of any non-controlling interests in the acquiree, plus (iii} in a business
combimation achieved in stages, the acquisition-date fair value of the Group's previously held equity inteiest in the acquiree, over {iv} the
net of the acquisition-dat of the identifiable assets acquired and liabilines assumed measured at their fair values, in accordance
with Ind AS 103 Business Combinations

Goodwill is recognised as an intangible asset and is carried at cost less accumulated impairment losses, if any Goodwill is not amortised
For the purpose of impairment testing, goodwill is allocated to each of the Group's cash-generating units (“"CGUs™) o1 groups of CGUs
that are expected to benefit from the synergies of the business combmation, Goodwill is tested for impairment annually and whenever
events or changes in circumistances indicate that it may be impaired, in accordance with Tnd AS 36 Tmpainment of Assels

An impar loss is iszd in the Stat t of Profit and Loss when the carrving amount of the CGU (including allocated

goodwill) exceeds its recoverable amount, Impaiment losses recognised in respect of goodwill are not reversed in subsequent periods.

f  Depreciation and amaortisation
-Property, Plant and Equipment
Depreciation on property, plant and equipment is charged on Written Down Value method either on the basis of rates ammived at with
teference to the estimated useful lifz of the assets evaluated by the t to rates arrived at based on the useful life as specified in
Part "C" of Schedule 1T of the Companies Act, 2013
The estimated useful lives of fixed assets are as follows:
Furniture and fixtures - 10 years
Office equipment- 5 vears
Computers- 3 years
Mator Vehicle- 8 vears




Rays of Belief Limited

(Formerly known as Rays of Belief Private Limited)
CIN:US5110DL2017PLC322623

Notes to Consolidated financial Information for the period ended March 31, 2026

dad

Temporary Structure, defined as expenditures made to establish a centre, will be gnized and in d: with the Indian
accounting siandards. The nseful life of these improvements will be determined as 3 vears for financial reporting purposes as per the
companies Act

Expendimures incurred for a centre, including but not limited to structural modifications, installations, branding, therpy
material and tools, will be identified as Temporary. These all inital expenditures will be capitalized and gnized as assets in the

organization's financial statements.
The assets' residual values, estimated useful lives and depreciation method are reviewed at the end of each reporting period, with the effect

of any changes in estimate accounted for on a prospective basis.
Gains and losses on disposal are determined bv comparing proceeds with carrying amount and are credited / debited to profit or loss

-Intangible Assets
Intangible assets are stated at cost less accumulated depreciation (amortisation) and impairment losses, if any Depreciation is provided on
the Written Down Value (WDV) method aver the lower of the asset’s estimated nseful life or five years, commencing from the date the

asset is available for use

g  Capifal work in progress
Capital work-in-progress are camied at cost less impairment loss, of any Cost includes direct matenal costs, direct labour costs, directly
attributable costs and all other incidental expenses incorred during the tion till the co of'c ial operations and
borrowmg costs capitalised in d with the Company's mg policy. Other expenses incwrred during the construction period
which are in the nature of admi ive, other g | overheads or abnormal in nature and are not directly attributable to the asset are
recognised as an expense in the Statement of Profit and Loss. Such assets are classified to the appropriate categeries of property, plant and
quip when completed and ready for intended use Depreciation on these assets commences when the assets are ready for their

intended nse

h  Leases
The Company, as a lessee, recoguises a right-of-use asset and a lease liability for its leasing ar: if the contract conveys the right
to control the use of an identified asset,
The contract conveys the nght to control the use of an identified asset, if it involves the use of an identified asset and the Company has
substantially all of the economic benefits from use of the asset and has nght to direct the use of the identified asset The cost of the right-
of-use asset shall comprise of the amount of the initial measurement of the lease liability adjusted for any lease payments made at or
before the commencement date plus any imtial direct costs incurred. The right-of-use assets is subseguently measured at cost less any

accumulated depreciation, accumulated impairment losses, if any and adjusted for any r ement of the lease liability The right-of-
use assets is depreciated using the straight-line method from the o date over the shorter of lease term or useful life of nght-
of-use asset

On transition to Indian Accounting Standards {Ind AS), the Company has recognised lease liabilities in accordance with [nd AS 116 using
a rate of 9%, determined as at the date of ransition

The said rate has been determuned using a bottom-up approach, starting with the risk-fiee rate and adjusted for the Company s credit risk,
lease term, nature and security of the underlying ieased assets, and prevailing market conditions

The corresponding right-of-use assets have been recognised at an amount equal to the related lease liabilities, adjusted for any prepaid or
accrued lease payments. in accordance with the practical expedient available under Ind A5 101

Management has assessed that the Company”s existing unsecured borrowings interest rate are not comparable to lease liabilities, due w
sigm ficant differences in security, tenor, and nsk profile Lease habilities are cconomically secured by the nght-of-use of the underlying
assets and therefore carry a lower risk than unsecured borrowings

The Company measures the lease liability at the present value of the lease payments that are not pud at the commencement date of the
lease The lease payments are discounted using the intrest rate unplicit in the lease, 1f that rate can be readily determined. If that rate

cannot be readily determined, the Company uses incremental borrowing rate For short-term and low value leases, the Compam
the leasa ac an Anerating Avnenee an g cteairhiline hacie rver the leacs ram ™

i Financial instruments

Initial recognition

The Company recognizes financial assets and financial hiabilities when it becomes a party to the contractual provisions of the instrument
All financial assets and liabilities are recognised at fair value on inital recognition, except for rade receivables which are initially
measured at transaction price. Transaction costs that are duectly attmbutable to the acquisition or 1ssue of financial assers and financial
liabilities that are not at fair value throuah profit or loss, are added to the fair value on initial recognition

Subsequent measurenent

a) Non-derivative financial instruments

(i) Financial asscts carried at amortised cost

Afi ial asset is subsequently measured at amortised cost if it is held within a business model whose objective 15 to hold the asset in
order to collect contractual cash flows and the contracrual tenms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding

A financial asset that meets the amortized cost criteria or debt instruments that meet the FVTOCT criteria may be designated as at FVTPL
upan initial recognition if such designation eliminates or significantly reduces a Or recoguition nc v that would
anse from measuring assets or liabilities or recognizing the zains and losses on them on different bases. The Group has not designated any
debt instrument as at FVTPL,
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Notes to C lidated f¥ ial Information for the period ended March 31, 2026

{ii} Financial assets at fair value through other comprehensive income
Afi ial asset is subsequently measured at fair value through other comprehensive income if it is held within a business model whose
objective is achieved by both collecting contractual cash flows and selling assets and the contractual terms of the financial asset give rise
on specified dates to cash flows that are solely payments of principal and interest on the principal amount outstanding. Further, in cases
where the Company has made an irrevocable election based on its business model, for its investments which are classified as equity

the sub h in fair value are recoenised in other comorehensive income.
(i) Financial assets ut fair value throngh profit or loss
A financial asset which is not classified in any of the above catepories are subsequently fair valued through profit or loss
(i) Financial liabilities

Initial Recognition and Measurement
All Financial Liabilities are recogmized at fair value and i case of borrowings, net of directly attributable cost. Fees of recurring nature are

directly r ised in the consolidated S of Profit and Loss as finance cost

Subsequent Measurement
Financial liabilities are subsequently carried at amortised cost using the effective interest method, except for contingent consideration,

d in a busi bi which is subsequently measured at fair value through profit and loss. For rade and other pavables
maturing within one year from the balance sheet date, the canying amounts approximate the fair value due to the short maturity of these

st uments,

Financial assets and Financial Liabilities are classified mto 3 levels based on thewr hizrarchy which are measured at fair value

Level 1: Quoted prices {unadjusted) in active markets for identical assets or liabilities

Level 2° Inputs other than quoted prices included within Level | that are observable for the asset or liability, either directly or indirectly
Level 3: Inputs for the assets or liabilities that are not based on observable market data (unobservablz inputs)

Impairment of financial assets (other than at fair value)
The Company recognizes loss allowances using the Expected Credit Loss {ECL) model for the financial assets which are not fair valued

through profit or loss. Loss allowance for trade receivables with no significant financing comp is d at an equal o
lifetime ECL.

Lifetime expected credit losses are the expected credit losses that result from all possible default events over the expected life of a
financial instrument

The Company follows “simplified approach” for recognition of impairment loss allowance on Trade receivables The application of
simplified approach does not require the Company to tack changes in credit risk Rather, it recognises tmpairment loss allowance based
on lifetime ECLs at each reportmg date, right from its initial recognition

For all other financial assets, expected credit losses are measwred ot an amount equal to the 12-month ECL, unless there has been a
significant increase in credit risk from initial recognition. in which case those fi ial assets are d at lifetime ECL. The changes
tincremental or reversal) m loss allowance computed using ECL model, are recogmised as an impairment gain or loss in the statement of
profit and loss Loss allowances for financial assets measured at amontised cost are deducted from the gross carrving amount of the assets

12-month expected credit losses are the portion of expected credit losses that result from default events that are possible within 12 months
afier the reporting date (01 a shorter period if the expected life of the mstiument 15 less than 12 months)

In all cases, the i period considered when estimati pected credit losses is the maximum contractual peried over which the
Company is exposed to credit risk

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and when estimating
ECLs, the Company considers reasonable and supportable information that is relevant and available. This includes both quantitative and
qualitative mformation and analysis, based on the Company s historical experience and informed credit assessment, that includes forward-
lecking nfonnation

The group applies the simplified approach under Ind AS 109 for rade receivables, recognizing lifetime ECL from inital recognition The
provision is based on a matrix considering ageing and credit risk

For retail receivables, provision is made at 10% for dues up to 30 days, 40% for 31-60 davs, 50% for 61-90 days, 75% for 21-120 days,
and 100% for balances over 120 days.

For corporate & B2B receivables, provision is made 1% for balances up to | vear, 5% for 1-2 vears, 209 for 2-3 years and 30% for dues
exceeding 3 vears

Forward-locking information such as macroeconomic factors and customer payinent trends is also considered in ECL assessment

Measurement of ECLs
ECLs are a probability-weighted estunate of credit losses Credit losses are measured as the present value of all cash shortfalls (i.e, the

difference between the cash flows due to the entity in accordance with the contract and the cash flows that the Company expects (o
receive)

ECLs are discounted at the effective interest rate of the financial asset,

Pr tation of all for ECL in the balance sheet
Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of the assets,

Write-off
The gross carmying amount of a financial asset is written off (either partially or in fuil) to the extent that there is no realistic prospect of
recovery, This is generally the case when the Company d mes that the counterparty does not have assets or sources of income that

could generate sufficient cash flows to repay the amounts subject to the write-off. However, financial assets that are written off could still
be subject to enforcement activities in order to comply with the Companv's procedures for recovery of amounts due.
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Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and only when, the Company
currently has a legally enforceable right to set off the amounts and it intends either to settle them on a net basis or to realise the assets and
settle the liabilities simultaneousty

b} Share Capital

(i} Ordinary shares

Ordnary shares are classified as equity Incremental costs directly attributable to the issuance of new ardinary shares and share options are
recognised as a deduction from equity, net of any tax effects

De-recognition of finuncial instraments

The Company derecognises a financial asset when the contractual nghts to the cash flows from the financial asset expire or it transfers the
financial asset and transfer gualifies for derecognition under Tnd AS 102 A financial liability {or a part of a financial liability) 15
derecognised from the Company’s balance sheet when the obligation specified in the contract is discharged or cancelled or expires,

i  Fair value measurement
In determining the fair value of its financial instruments, the Company nses a variety of methods and assmmptions that are based on
market conditions and risks existing at each reporting date. The methods used to d fair value include di d cash flow
analysis and available quoted prices. All methods of assessing fair value result in general approximation of value, and such value may
never actually be realized.
For all ather financial instruments, the carrving amounts approximate far value due o the short maturity of those instruments

k  Revenue recognition
For the purpose of preparation of these d fi | the Company has adopted Tnd AS 115 - Revenue from Contracts

with Customers with effect from April 1, 2022, replacing the previous revenue recognition requirements under AS 9 and related
auidance Ind AS 115
establishes a comprehensive framework for determining whether, how much, and when revenue is to be recognised

The Company applies the following five-step model under Ind AS 115 to determine the timing and amount of revenue recognition
1 Tdentify the contract with the customer;

2 Identify the performance obligations n the contract,

3 Determme the transaction price;

4 Allocate the transaction price to the performance obligations; and

3 Recognise revenue when (or as) the performance obliganons sanstied

Impact on Revenue Recognition

Revenue fiom rendering services is recognised over time or at a point in time, depending on the nature of the service and the terms of the
contract Over-time recognition applies where the customer simultancously 1eceives and consumes the benefits of the service as the
Company performs, otherwise, revenue is recognised at a point in hime,

Previous Policy Prior to adoption of Ind AS 113, the Company recognised “Deferred Revenue” under habilities for amounts received in
advance for goods or services to be delivered in future periods, with revenue recogmsed upon transfer of significant risks and rewards.

Revised Policy under Ind AS 115 Under Tnd AS 113, revenue is recognised upon rendering of services to the customer, rather than upon
transfer of significant risks and rewards. Consideration received in advance of sausfying performance obligations is now p led as a
Contract Liability m accordance with Tnd AS |13, paragraph 106

Application and Transion i Restated

Financial Statements although the current financial year marks the formal adoption of Tnd AS 113 in place of the pievious policy, for the
purpose of these restated financial statements, the requirements of Ind AS 115 have been applied retrospectivels from Apnl |, 2022
Accordingly, income for FY 2022-23 and FY 2023-24 has been restated as if Ind AS 115 had been in effect during those years, with the
coresponding adjustments made to contract liabilities and retained eamings This renospective application  eliminates the earlier
“Defened Revenue” presentation and aligns prior penod figwes with the ansfer-of-control model mandated under Ind AS |15

I Income Taxes
Tax expense comprises current and deferred tax. Current income-tax is d at the t expected to be paid to the tax authonties
i accordance with the Income-tax Act, 1961 enacted in India and tax laws prevailing in the respective tax jurisdictions where the
company operates The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted. at the
reporting date. Current income tax relating to items recognized directly in equity is recagnized in equity and not in the statement of profic

and loss
Deferred income taxes reflect the impact of timing differences between laxable wcome and accounting mcome originating during the

current year and reversal of timing differences for the earlier years. Deferred tax is measured using the tax rates and the tax laws enacted
or substantively enacted at the reporting date Deferred income tax relatng to items anized directly in equity is recognized in equity
and not in the statement of profit and loss

Deferred tax liabilities are recognized for all taxable timing differences Deferred tax assets are recognized for deductible timing
differences only to the extent that there is reasonable certainty that sufficient future taxable income will be available azainst which such
deferred tax assets can be realized. ln situations where the company has unabserbed depreciation or carry forward tax losses, all deferred
tax assets are recognized only if there is virtual certainty supported by convineing evidence that they can be realized against future taxable
profits

At each reporting date, the company re-assesses unrecognized deferred tax assets [l recognizes unrecognized deferred tax asset to the
extent that it has become reasonably certain or virtually certain, as the case may be, that sufficient future taxable income will be available
against which such deferred tax assets can be realized

The camying amount of deferred tax assets are reviewed at each reporting date. The company writes-down the carrying amount of
deferred tax asset to the extent that it is no longer reasonably certain or virtually certain, as the case may be, that sufficient furure taxable
income will be available agamnst which deferred tax asset can be realized Any such write-down is reversed to the extent that it becomes
reasonably certain or virtually certain, as the case may be. that sufficient future taxable i will be availabl
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Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to set-off current tax assets against current tax
liabilities and the deferred tax assets and deferred taxes relate to the same taxable entity and the same taxation autherity.

Minimum alternate tax (MAT) paid in a year is charged to the statement of profit and loss as current tax. The company recognizes MAT
credit available as an asset only to the extent that there is comvincing evidence that the company will pay normal income tax during the
speaified period, 1e., the period for which MAT credit is allowed 1o be carried forward In the year in which the company recognizes
MAT credit as an assel in accordance with the Guidance Note on Accounting for Credit Available in respect of Minimum Altemative Tax
under the Income-tax Act, 1961, the said asset is created by way of credit to the statement of profit and loss and shown as “MAT Credit
Entitlement.” The company reviews the “MAT credit entitlement™ asset at each reporting date and writes down the asset to the extent the
company does not have convincing evidence that it will pay normal tax during the specified period.

Earnings per share

Basic earmungs per share are calculated by dividing the net profit or loss for the period attributable to eguity shareholders (after deducting
pieference dividends and attributable taxes) by the weighted average number of equity shares outstanding during the period. Partly paid
equity shares are reated as a fraction of an equity share to the extent that they are entitled to participate n dividends relative to a fully
paid equity share during the reporting period The weighted average number of equity shares outstanding doring the period 15 adjusted for
evenis such as bonus issue, bonus element in a rights issue, share split, and reverse share split (consolidation of shares) that have changed
the number of equity shares outstanding, without a corresponding change in resources

Provisions

A provision is recognized when the comparry has a present obligation as a resalt of past event, 1t is probable that an outflow of resources
embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation
Provisions are not discounted to their present value and are determined based on the best estimate required to settle the obligation at the
reporting date. These esti are reviewed at each reporting date and adjusted to reflect the current best estimates

Where the company expects some or all of a provision to be reimbursed, for ple under an 1 ¢ contract, the reimbwsement is
recognized as a separate asset but ouly when the reimbursement is virtually certain. The expense relating to any provision 1s presented in
the statement of profit and loss net of any reimbursement

Contingent Liabilities

A contingent liability is a possible oblization that arises from past events whose existence will be confirmed by the oceurrence or non-
occurrence of one or more uncertain future events beyond the control of the company or a present obligation that is not recognized
because it is not probable that an outflow of resources will be required to settle the pbhgation A contingent lLiability also arises in
extremiely rare cases where there is a liability that cannot be recognized because it cannot be measwed reliably, The company does not
recoznize a contingent lability but discloses its existence in the financial staternents

Investments
Investments, which are readily 1ealizable and intended ro be held for not more than one vear from the date on which such investments are
made., are classified as current nvestments. All other investments are ¢lassified as lonu-tenm v estments

On initial recognition, all inv are d at cost The cost comprises purchase price and directly attributable acquisition charges
such as brokerage, fees and duties If an investment is acquired, or partly acquired, by the issue of shares or other secunties, the
acquisition cost is the fan value of the securities issued and accordimgly goodwiil is r: ised, 1F an investment is acquired i exchange

for another assel, the acquisition is determined by reference to the fair value of the asset given up o1 by reference to the fair value of the

investment acauired. whichever is more clearlv evident.
Current investments are carried i the financial statements at lower of cost and fair value determined on an individual investment basis

Long-term nvestments are carried at cost However, provision for dimination in value is made to recognize a decling other than

temporary in the value of the investments,
On disposal of an mvestment, the diff bety its carrying amount and net disposal proceeds is charged or credited to the statement

of profit and loss

Cash and cash equivalents
Cash and cash equivalents for the purposes of cash flow statement comprise cash at bank and 1n hand and short-term investments with an

orgmal matunty of three months or less

Employee Benefit:-
The Company 's emplovee benefits mainly include sal allowances, b defined contribution plans, defined benefit plans and

compensated absences

The employee benefits are recognised i the year in which the associated services are rendered by the employees,

Defined Contribution Plan

A defined contribation plan is a posi-emploviment benefit plan under which an entity pays fixed contributions and will have no legal or
constructive oblization to pay further amounts. Under the defined contribution plan, the Company provides benefit in the form of
contribution to provident fund and superannuation fund i respect of certain emplovees at a pre-determined rate. The Company’s
contributions to defined contribution plans are recogmzed in statement of profit and loss as they fall due The Company has no further
obligations under these plans beyond its monthly contributions

The provisions of The Employees™ Provident Funds & Miscellaneous Provisions Act, 1952 and The Emplovees’ State Insurance Act,
1948 are applicable to the Company. The Company has been depositing its and emplovees™ contributions fo the Provident Fund and
Employees” State Insurance with the appropriate authorities in a timely manner in accordance with the requirements of the respective
legislations. As at the reporting date, there are no arrears of such stalutory dues outstanding for a period of more than six months from the
date they became payable,
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t  Defined Benefit Plan
A defined benefit plan is a post-employment benefit plan other than a defined contribution plan, Under the defined benefit plan, the
Company provides retirement benefit in the form of gramity. Under the plan, a lump sum payment is made to chzible emplovees at
retirement or termination of employment based on respective employee salary and years of experience with the Company,

The cost of providing benefits under this plan is determined on the basis of actuarial valuation carried out at the reporting date by an
independent qualified actuary using the projected unit credit method. Actuarial gains and losses are recognised in full in the period in
which they occur in the other Comprehensive income.

The obligation towards the said benefit is recognised in the balance sheet, at the present value of the plan liabilities, The Company does
not carry any plan assets. The present value is determined by discounting the estimated future cash outflows, using interest rates of
sovemment bonds

All expenses excluding re-measwiement of actuanal gains and losses of the net defined benefit liability, in respect of defined benefit plans
are recognized in the statement of profit and loss as incurred Re-measurement, of actuanal gains and losses is recognized through other
comprehensive income in the period in which they occur R are not reclassified to the stat tof profit and loss in
subsequent periods

u  Compensated Absences
The Company provides for compensated absences comprising both encashment and availment of leave balances earned by employees
over their period of service, in accordance with the Company’s leave policy The liability towards leave encashment is classified as a long-
term employee benefit under Ind AS |9 - Employee Benefits and is determined based on actuarial valuation carried out at the year end
The provision recognised in the fi I rep the present value of the obligation as at the reporting date,

¥ Impairment of Assets
a) Financial assets
The Company recognises loss allowances using the expected cradit loss (ECL) model for the financial assets which are not fair valued
through profit or loss. Loss allowance for rade receivables with no significant financing component is measared at an amount equal to
lifetime ECL. For all other financial assets, expected credit losses are measured at an amount equal to the 12-month ECL, unless there has
been a significant increass in credit risk from mitial recogmition in which case those are measured at lifetime ECL, The amouont of
expected credit losses (or reversal) that is required to adjust the loss allowance at the reporting date to the amount that is required to be
recognised is recounised as an impairment gain or loss in the Statement of Profit and Loss
b) Non-financial assets

Intangible assets and property, plant and equipment

Intangible assets and property, plant and equipment are evaluated for recoverability whenever events or changes in circumstances indicate
that their carrying amounts may not be recoverable. For the purpose of impairment testing, the recoverable amount (i.c. the higher of the
far value less cost to sell and the value-in-use) is detenmned on an individual asset basis unless the asset does not generate cash flows that
are largely independent of those from other assets. [n such cases, the recoverable amount 15 determined for the CGU to which the asset
belongs
11" such assets are considered to be impaired, the impairment to be recognised in the Statement of Profit and Loss is measured by the
amount by which the carrving value of the assets exceeds the estimated recoverable amount of the asset. An impaiiment loss is ieversed in
the Statement of Profit and Loss if there has been a change in the estimates used to determine the recoverable amount, The camying
ampunt of the asset is incieased to its revised recoverable amount, provided that this amount does not exceed the cairying amount that
would have been determined (net of any accumulated amortisation or depreciation) had no imparrment loss been recognised For the asset
11 Prior years.

w  Borrowing costs
Bonowing costs include mterest, amortization of ancillary costs incumed and exchange differences arising from foreign currency
borrowings to the extent they are rezarded as an adj t to the interest cost Costs in connection with the borrowing of funds to the
extent not directly related to the acquisition of qualifving assets are chaged to the Statement of Profit and Loss over the tenure of the
loan

x  Foreign currency transactions
Imitial recogiution
Foreign cwirency transactions are recorded in the reporting curtency, by applymyg to the foretgn cwrency amount the exchange rate
between the reporting cuntency and the foreign currency at the dote of the transaction
Comversion
Foreign cusrency monetary items are reperted using the closing rate, Non-monetary items which are cammed in terms of historical cost
denominated in a foreign currency ae reported usmg the exchange rate at the date of the transaction; and non-monetary items wiich are
carried at fair value or other similar valuation denominated in a foreign currency are reported using the exchange rates that existed when
the values were determined.
Exchange differences

Exchange differences arising on the settlement of monetary items or on tof the Company's Yy iems at 1ates different
from these at which they were initially recorded during the year, or reported in previous financial statzments, are recognised as income or
as expenses in the year i which they arise other than of the capitalisation of exct diffi which is referred to in PPE above

¥ Translation of Foreign Operations (Ind AS 21} The functional currency of the Holding Company is the Indian Rupee (INR). The
functional currency of Mom's Belief US Inc. and Allergy & Immunology LLC is the US Dollar (USD). The presentation currency of the
consolidated financral stat is INR. For the purpose of consolidation, the assets and liabilities of foreign operations are translated
into INR at the exchange rate prevailing at the reporting date, Income and expense items are translated at the average exchange rate for the
penod (which approximates the rate prevailing on transaction dates). All resulting exchange differences are recognised n Other
Compreheasive T and lated wn the Foreign Currency Translation Reserve (FCTR) within equity  Gooedwill arising on
acquisition of the foreign operation is treated as an asset of the foreign operation expressed in USD, and translated at the closing rate at
each reporting date, with the resulting exchange differences recognised in OCT and FCTR, On disposal of a foreign operation, the
cumulative amount of FCTR relating to that operation is reclassified to the S of Profit and Loss
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1.3

Basis of Consolidation
The lidated financial st ise the fi tal of the Holding Company and its subsidiaries as at March 31,
2026 Subsidiaries are entities ct lled by the Holding Company. Control exists when the Holding Company is exposed to, or has rights
to \mable retums from its ||wolvement with the entity and has the ability to affect those retums through its power over the entity. The
] of subsidi are included in the ¢ lidated fi ial from the date control commences (i.e., June 23,
2025 for Mom's Belief US Tnc. and its subsidiary Allergy & Immunology LLC) until the dats control ceases. Cousolidation Procedures:
(a) Like items of assets, liabilities, equity, income and expenses of the Holding Company and its subsidiaries are combined on a line-by-
line basis; (b) Intra-group balances, transactions, income and expenscs are eliminated in full on lidation; (c) The fi ial stat
of subsidiaries are prepared for the same reporting period as the Holding Company using consi ing policies; (d) Non-
controlling interests are nil as the Holding Company owns 100% of the subsidiary List of Subsidiaries Consolidated: = Mom's Belief US
Ine. — 100% (Wholly Owned Subsidiary) — Country: USA — Acquisition date: June 23, 2025 « Allergy & Immunology LLC — 100%
(Step-down Subsidiary, held through Mom's Belief US Inc.) — COI.I.I'II.‘I'}' USA — Effective from: June 23, 2025 For reporting periods
prior to June 23, 2025, the Group did not exist and the financial infi is identical to the standalone financial information of the
Holding Company

Conversion of Financial Statements of Foreign Subsidiary to Ind AS

The financial statements of Mom's Belief US Inc. and Allergy & Immunology LLC are originally prepared in accordance with generally
accepted accounting principles in the United States of America (US GAAP). For the purpose of consolidation with the Holding Company.
these financial statements have been converted to Indian Accounting Standards (Ind AS) as prescribed under Section 133 of the
Companies Act, 2013, Key conversion adjustments comprise: (i) recognition of right-of-use assets and leasz liabilities under Ind AS 116
(LS GAAP follows ASC 842 with different presentation); (1i) classification and measurement adjustments for financial instruments under
Ind AS 109; (iii) employee benefit obligation re-measurement under Tnd AS 19; (iv) impairment assessment under [nd AS 36; and (v)

enition aligs t with Ind AS 115 Where there are no material differences between US GAAP and Ind AS treatment for a

particular item, no adjustment has been made, The converted financial statements have been used as the basis for consolidation with the
Holding Company's standal Ind AS fi tal stat

{Ths space has been left blank intentionally)
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Note 2a: Property, Plani and E '
Particular Office wnil eguinment Furniture and fistures Compiiterd Teinporary Sirnetred  Vehicle Tatal |

Cost or valuation

Al Mareh 31,2024 6.73 213 093 19,60 L 37.29
Addipons 398 |5l 194 270 - 1913
Disposals - - - = - -
Al March 31,2025 1271 3.64 3.87 19,30 .50 56,42
Addinons 170 0355 387 108 - .20
Addition US subsidiary - 1063 1047 = - 2.n
Dipirsals

At March 31, 2026 14.41 14.83 3321 RET] Lo 46,73
iﬂcumcinﬁm

At Murch 31, 2024 ERA] .56 a8 13.00 1.53 2450
Chintge for the year 287 047 128 B b 013 [TET]
Adrustrment* (i Bali) 004 002 37 - 0.63
Disposals - & - - - =
At Margh 31, 2025 .20 147 [ALhS 20.03 106 o.M
Chatge for the yoear 335 063 1 69 64 008 117
Addivon US subsidiary - 1008 995 - . 20.03
Chsposals -
Al Mureh 31. 2026 953 12,19 18.62 20,47 1.74 68,54
Net Block

At Mnl;h 31,2028 651 1.89 927 0.24 20.08
At March 31. 2026 488 4.59 591 016 1818

*This amount represents the accumulated depreciation on the fived assets of centres acquired on 3| March 2026, which shall be elble for deprecianon with effect from | Apnl 2026

Note 21 Capiinl Work-in-Piagces

Building Tatul
Balance as at 31 March 2024 3.94 3.04
Additions 34 ER )
Disposals / Adwsmments {3 94) {3.941
Balinee as at 31 March 2023 .04 3.4
Additons - =
Disposals / Adjustments 13 141 [EREY)
Hatance as at Mareh 31 2026 - -

Agelng capital wuek in progress
Froject in progress

Partieilars As a3 March 2026

Upte | vear -

1-2 veur - -
2.3 vear - =
Mare than J veu - =
{Total - 34
Nute 2e: Intannible Asiets

Sultware Total

{iross block

As at 31 March 2024 739 7.59
Additions - -
Disposals [ Adjustments - -
As at 31 March 2025 7.5 71.59
Addions - -
Dusposals / Adiustments - -
As at 31 March 2026 7.59 7.59
Amartisation: -
As ot 31 March 2024 6,05 6.05
Charye for the vear 068 {168
Dusposals / Adjustments -
As ar 31 March 2025 6.73 6.73
Addibons 033 035
Disposals / Adiustments - -
Asat 31 March 2026 7.08 T.08
Net black =
As at 31 March 2025 .86 0.86

As at 31 March 2026 0.51 0.51




Note 24: Gowwill
e 2l ool

Gautwill Tatal

As at 31 March 2024 - =
Additions * =
Disposals | Adjustments - -
As at 31 March 2025 - -
Additions 4519 4529
Disposals ( Adjustments - -
Foreian Currency Translanon Reserve 4.63 4.63
As at 31 Murch 2026 49.92 49.92
Amortisation: -
As at 31 March 2024 - S
Charge for the year - -
Dusposals /| Adiustments -
_As at 31 March 2025 - -
Additions = ]
Disposals | Adistments - =
As at 31 March 2026 - -
Net block =
Al at 31 March 2025 - -
As at 31 March 2026 49,92 49.92
Goodwill represents the excess of cansideration pud over the faw valuz of net identifiable assets acquired  the b i of Mom's Beliet US Inc (subsidiary), effective 23 June 2023 and

primanly represents

the US-based allergy and immunalogy praciices with the Group's existing newrodevelopmental therapy pratocols. allowang for

a} Expected Synenmes The operancnal effi ansing from
cross-disciplinary care pathways

b) Assembled Workforce: The value of the speciahized medical and administrative team in the US, winch does not qualify for separate recogminon as an ntangible asset under [nd AS 103
c) Straeic Market Entry The premum paid to san immediate access 1o the TS b market and latory licenses

Goodwall s alloeated m the "US Operations' Cash Generatng Uit {CGUY The Group performs an annual impal ment testn accaidance with Tnd AS 36, comparny the carmymy amount of the CGU

(including alloeated soodvall) with 115 rec hie amount, d d s the hgher of value m use and farr value less costs of disposal No impairment loss has been recogmised dunng the penod
The fair velues of the assets acquired and liabili d have been d d on & provi | basis pending finali of a detarfed mdepend | rzport Tn i} with Ind AR 103,
d fo these p i arising from new information abtaned about facts and circumstances that existed as at the acquist date are d B dy wathin the

memsurement perted, which does notexcead one year from the acquesioon date (i e, gp to 23 June 2026)

The Company acquired 100% of the equity of Mom's Belief US, Tne for an aggragate purchass price of USD | 30 million under the Shars Purchase Agreement dated 23 June 2023 {'SPAY, strucnured as
follows

= LiSD 0 30 wmillion w cash pard ot closmg,

- USD 030 milhon by way of equity shares of the Company (rollover componsnt), and

= USD 0 90 mulhon by way of stock optrons, compnising under the SPA (a) & Time-Linked Opnon of USD 0 163 mullian (0 41% equity) and (b) Performance-Linked Opuons of USD @ 735 million

subject to EBTTDA targets over thres years

Pucsuant te 3 Muryal Letter of Und, i bsequently executed k the parties ("MLL', the Time-Linked Opuon of USD 0 163 mullion was converted into a Performance-Linked Opteon

Consequently, the enbire aphon component ni' LISD 0 90 million 15 performance-linked, subjeet to the acluevemnent of EBITDA targets ot er a panod of three vears

The consideranon transferred recogmized for the purposes of Tnd AS 103 compnises the cash and equity components agateganng USD 0 60 milbon. As ar the reporting date. nong of the stock apuons had
bean sranted 2nd no amount has been 1ecogmsed in respect therenf The assessment of the performance-hokad option ¢ — including the dere with refe 1o the terms of the SPA
as modified by the MLU. of whether it consittues contngent constderation under Ind AS 103 or on for post-comb servicss under Ind AS 102 — remains provistanal and subject 1o fiital
evaluation within the measurement penod

Fuoreign Curvency Transtation

In accordance with Tnd AS 21 para 47, secdwill ansing on the acquisinon of the foreign operation (Mom's Belief US Inc. fimctional currency LISD) 15 treated as an asset of the foreym operanon,

d in USD. and lated at the elosting rate at each reporting date The resulting exchange differences are yecogmsed m Other Comprehensive Income and accumulated i the Forengn Currency

Tr;nslarion Reserve
Busi Combination — Acquisition of Mom's Beliel US INC (Ind AS 103)

Frir value of identifiable assets ucquired aud liahilities assumed (at acquisition date 23-06-2025) based on the Audited Financials

Tinparrment testing of goodwill (Ind AS 36) Goodwall 1s allocated 1o the "US Operations’ Cash Generating Unit (CGU) The recoveiable amaust of the CGL has been determined based on value-in-use
caleulations usmyg cash flow projechons from the most recent b plan approved by o . covenng i fivesyear penod The Group has carned out a sensitiaty analysis an the kev assumptions
and concluded that no reasonsbly possible chame in a kev assumpnon wonld cause the carrying amount of the CGU to excerd s recoversble amount No imparment loss has been recogmsed
Performance-/nked option component of the purchase price. Under the SPA, the sethug sharcholders ae elunble for stock opions aggresaung USD 090 mullion Followsz the conversion of the Time-
Limked Opnon of USD 0 165 mulhon mro 4 Performannce-Linked Opton puisumt to the MLU. the antire eption component 15 performance-hiked, subject o the athievement of EBITDA tarzets over

three vears As st 31 March 2026, these options have not been granted and no amoust has been recagmsed in respect thereof’ The classifi of this comy —as g consideranon under
Ind AS 103 oras for post-comb servaees wder Ind AS 102 — ss under evaluavai and will be tuded wathin the tpenod. Any adjustment alising from new
mformation about facks and circumstances tiat existed as at the acqg date will be recogsed as 4 measurement-pariod ad wilh a corr iy ad) 0 goodwill, changes ansing
from post-ioquisition vents o pt lormance outcomes would not be adjusted aganst goodwll {luability-classified 'y | 3 1 through profit or loss, and equity-classified
| 15 not subsequently 1 i under Tnd AS 103)
USD INR in millions

TdentRable zssets acquired 661,116 30 57.59

Tdenufiable Liabiliwes acouired i3 37 (51.09)

72,558.13 6.30

Net identifiable asseis/liabilities)

Goodwill recognised
Cansideration transferred
2579

Cash paid al closing 3,00.000 00
Buver squity shares 3.00.000 00 25.79

Total consideration® * 6,000,000 00 5159
Less: Net identifiable assetsitiabil {FV) 72588 13 630
Goodwill recoznised as on 23 June 2025 5.27.411.587 45.29
Foreign exchange gain recognised for the period ended 31 March 2026 4.63

on 31 March 2026 5.27.411.87 49,92

* Amount haz been transferred to other comprehensive Income
* * Exchange rate as per date of event




Rays of Belief Limited

(Formerly known as Rays of Belief Private Limited)
CIN:U85110DL2017PLC322623

Notes to Consolidated financial Information for the period ended March 31, 2026
(Al ar in TNR Milli unless otherwise stated)

Note 3: Right-of-use assets
Reconciliation of earrying amount

Particulars Right-of-use Assets Total
Cost
Balance as at 31 March 2024 39.41 39.41
Additions during the year 9.82 0,82
Modifications/ derecognition -
Disposals during the period -
Balance as at 31 March 2025 49.23 49.23
Additions during the year 521 5.21
Addition US subsidiary 3709 37.09
Modifications’ derecognition - -
Disposals during the year 297 2.97
Balance as at 31 March 2026 108.56 108.56
Depreciation -
Bal as at 31 March 2024 18.43 18.43
Depreciation for the year 983 983
Disposals during the year -
Balance as at 31 March 20235 28.26 28.26
Depreciation for the year 12.37 1237
Addition US substdiary 1823 1823
Disposals during the year - -
Foreiun exchanue sam (4.03) (4034
Balance as at 31 March 2026 54.83 5483
Net carrying value
Balance as at 31 March 2025 20.97 20,97
Balance as at 31 March 2026 53.73 53,73




Rays of Beliel Limited

(Formerly known as Rays of Beliel Private Limited)

CIN:U85110DL201 TPLC322623

Notes to Consolidated financial Information for the period ended March 31, 2026

(Al amounte in INR Millions, snless otherwise stated)

Notes . Ci lidated as at lalone as at
Na. Pastioy March 31, 2026 March 31, 2025
4 Investments
I in 100% Subsidiary = -
Total - -
5  Other Financial Assets-Non Current
Lo Term Advances - 510
-Fixed Deposit t21 s547
Recewable from Employes 047 049
Prepmid Lease Rent 008 oI
Security Deposit 206 163
Total 3.82 1188
Ci lidated as at Standalone as at
6 Recognised deferred tax assets and liabilities March 31, 2026 March 31, 2025
Deferred tax assets and fabilites are attnibutable to the foll 2
Particulars Deferred tax assets/{liabilities)
Dreferred tax assets
Provision for Gratuity 197 111
Provision for leave benefits 135 089
Cary forward of Loss 4442 54.84
Other financial fiability -Refundable Secunty Deposit 044 039
Lease liability 465 577
Carry forward of Unabsorbed Depreciation 2127 in
Prepenty. Plant And Equipment And Intangible Assets 633 515
Expected Credit Loss 064 002
Advance lease rent 0ol
(A) 72.19 Ta7
Deferred tax liabilities
ROU Asset (13 75) {5 45)
Prepard lease rent {0 D6) (0 10y
Other financial assets -Secunty Deposit (208} i2
(B) (13891 1761}
Tncome tax not relating to item that wall not be classified 1o Profit o1 Loss {C) 0.74) 1024
Deferred tax assets / (liabilities) {A+H) 563 63.55
Opening (DTLYDTA 63,5 7.55
Deferred Tax Expense/{Credit) for the year (2.25) 6,00
Deferred tax assets transfer to balance sheet (A=B-C-D) 57.23 63.77
Deferred tax liability transfer to balance sheet (D) 1019 -
* Non Recognition of Deferred tox in Previous Years:-
During the year ended March 31, 2025, management has reassessed the recoversbility of these assets Based on board-approved business plans and financial prajections
has concluded that 1 15 now probable that the Compeny will generate sufficient faxable profits in the future agmnst which these losses and unabsorbed depreciation
can be utlhised This judgement 1s supported by convineing evidence, as the Company 15 10 the process of exp s domestic op and has Ity duced the
Business Support Services vertical under export services: These stratewic innatives are expested o enable the Company 1o achieve economies of scale Further, the losses imcurred
1 prior periods were primanly antnbutable to fectors considered non-recsming in naure
Based on the above judsement, the Company has conunuocusly recognised a deferred tax asset on carned forward business losses of to 176 44 milhions and unabsorbed
depreciation of 29 03 millions as at March 31, 2028
The recoverability of this asset 1s dependent on estimates of future taxable income, which zre inherently uncertain These prog are to key P d
future revenue growth and op 2 A bly possible nesatn e change in these key assumptions in the next Anancial year could result in a matenal reduction of the
recognised deferred tax asset Tn assessing the probability of future taxable profis, has dered the foll u convincing evidence

Profitability Turnaround The Gioup has achieved a Profit Before Tax (PBT) of INR 69 03 million m the current perod il March 2026, duven by the operationalization of 3 new
US centers

Nen-Recurring Nature of Losses Historical losses were primanly ditven by one-time scale-up costs and pandermic-related closures, which are not expected to recur A finy
management 15 reasonably cenam that sufficient txable profit will be availzble against which the unused tax losses can he utilized

Movement in temporary differences-

Balance as at 3t March 2026

Particulars Opening Bal Recognised in Recognised in Bal asat
profit or loss OCI during 31 March 2026
during 25-26 25-26
Deferred tax assets
Previsien for Gratuity (N1 086 0352 197
Frovision for leave benefits 089 036 - 125
Cary forward of Loss 5484 (104 - 4441
Other financial liability -Refundable Secunty Deposit 59 (0 15) - 044
Lease hability 77 £33 - 463
Carry forvward of Unabsarbed Depreciation 272 {045) - 2127
Property. Plant And Equipment And Intangible Assets 513 139 - 655
Expected Credit Loss 009 055 - 064
Advance lease rent - 0ol (1]
(A) 7117 1.02 0.52 72.19
Long Term Trade Receivables {including trade receivables on deferred credit terms)
ROU Asset (545) (830) - (1375
Prepaid lease rent (0.10) 004 - (0 0&)
Other financial assets -Secunity Deposit 12 6 {002) - (21018)
(8) i7.61) (827) — (158
Delerved tax assets / (labilities) {A+B) 63.55 (7.25) 0.52 S6.30




Movement in temporary differences-

Balance as at 31 March 2025

Particolars Opening Recognised in Recognised in Balance as at
Balance prafit or loss OCT during 31 March 2025
during 24-25 2428
Deferred tax assets
Provision for Gratuity 063 048 LRE] 1.1l
Provisien for leave benefits 0&4 033 - 089
Carry forward of Loss - 5184 - 5484
Other financial liability -Refundable Secunty Deposit 418 13 59) - 059
Lease habiliey 553 014 . 577
Carry forward of Unabsorbed Depreciation - 172 - 172
Property, Plant And Equipment And Intangible Assets 344 172 - 313
Expected Credit Loss 009 - - 00e
1A) 14.51 5007 014 717
Deferred tax liabitities
ROU Asset {545) (000) - 1545}
Prepaid lease rent {0 (11111 - 101
Other financial assets -Security Deposil 1141 {0 63) - 1 2006)
(B) {65261 0.63) = 17.61)
Dreferred tox nssets / (linhilities) (B) 1.55 56,02 014 63.55
. Ci lidated as ar Standal as at
TrdeRarEtable March 31,2026 March 31. 2025
Unisecured Consilered Guadl
Outstanding for a penod less than six months from the date they are due for
payment 15756 3087
Oustanding for a period exceeding six months from the date they are due
for pavment 26 05 027
Less Expected Credit Loss {3.33} {235)
Tital 190.88 30,79
Trade Receivable Ageing Scheduole
Trade Receivables Ageing Schedule as on 31/03/2026
[i] Jing for fullowing periods from due date of payment
Lasthan g 6 month -1 year 1-2 years 2-3 years Apie i3
months Ninrs
Purticulars i4 ¥ T
11} Undisputed Trade receivables — ¢ 1 good 157 35 1678 899 0:29 -
11} Undisputed Trade Receivahles — dered bitful = - - = =
L) Disputed Trade Recenvables cansidered good = - - - =
livh Dnsgmed Trade B .1} idered doubiful - - - - =
Total 157.35 16.78 8.99 0.29 -
Trode Receivabiles Ageing Schedule as on 31/03/2023
0 ding Tur following periods from due dase of payment
articulary Less than'6 & month -1 year 1-2 yvears 2-3 years Wlirehan:3
months > VEArs
11} Undisputed Trade recervables - considered pood 3087 004 - 023 -
1101 Undhisputed Trade Recevables = considered donrhiful = - - - -
tinn} Disputed Trade Receivables considered good - - - - =
Liv) Dhsputed Tiade Receivables considered doubeful - - - - t
Tatal 30,87 0.04 - 0.23 -
Consolidated as at Stanudalone as at
March 31, 2026 Murch 31, 2025
Cash and Cash Equivalents
Cash i hand 0ad 013
Balanees with banks
-In Current accounts 39l 1304
=l fixed deposits fonginal matungy less than 3 months) . 4004
Tutul 32,55 5341
Bank balances other than cash and cash eguivalents
Deposits with banks with origimal maturity of more than
3 months but less than 12 months 29 88 4 05
Total 2,88 305
Other Financial Assets-Current
Interest acerued on deposits with banks 03g 036
Acctued Income 3717 1504
Capital Advance 320 -
Prepaid Lease Rent 015 019
Secunty Deposit 619 6317
Total 47.10 21.86
Income tax assets (Net)
Advance Tncome Tax 243 216
Less Provisions “ 5
Total 2.45 2.16
Other Current Assets (Unsecured and Considered Good)
Balance with government authorities -
- Wuh GST 1316 1024
Frepaid expenses 077 -
Advance to vendor 331 105
Amount recervable from employees 008 01
Other Recoverahles 17 47 1546
Total 3479 27.96




Rays of Belief Limvited
(Formerly kmown as Rays of Beliel Private Limited)
CIN:USS110DL2017PLC322623

Motes to Consolidated financial Information for the period ended March 31,2026

(All amounts in TNR Millions, unless otherwise stated)

Note 13; Share Capital

Particulars
Cansolidated as at March 31, 2026 Standalone as at March 31, 2025
Numibes Amoun| Num bt Ampunt

Auntherised Share:
Equity Shares of Rs 10 each 1.50,00.000 25000] 25000000 25000
Issued, subscribed and paid-up shares:
Equity shares of Rs 10 each 1.55,86,082 155 6 320,257 320
Total issued. subseribed and fullv paid-up share capital 1.55.86.082 155,86 3.20.237 3.20 |

{a). Reconciliation of the shares outstanding at the beginning and at the end of the reporting vear

Euuity shared
Particulars Consolidated as at March 31, 2026 Standalone as at March 31, 2025
Numher Amount Number Amount
Al the bewinning of the year 3.20.257 ¥x0 311489 iz
Add Issued during the vear 5.825 ISZ66 17568 0o
Outstanding at the end of the vear 1.55.96.082 155,86 3.20.2387 3.20 |

Eauity Shave of Ra. 10 gach (in numberst

{b). Derails of shareholders holding more than 5% shares in the coinpany

Name of Shareholder

Consolidated as at March 31, 2026

Standalone as at March 31, 2025

Mo of Shares %5 of holding

No of Shares

o of holdimg,

Carving Futures Pre Lid

1.43.28.402 91 93%

3.01.487

97 26%

andlor their

(e}, Shares held by holdingfulti i p

Carving Futures Pre Lid |5 the holding company of Rays of Behief Limited

{d). Terms/ rights attached to equity shares

The Company has anly one class of equity shares having a par value of Rs 10 per share Each holder of equity is entitled Lo ane vote per share Tn event of hquidation of the Company the
holders of equity shares would be entitled to receive remanming assets of the Company, after distnbution of all prefersntial amounts The distribution will be 1n proportion to the number of

equity shares held by the shareholders

{2} As perrecords of the company, including sts register of shareholders! members and other declarations recerved from shareholders regarding beneficial interest. the above shareholding

represeits both legal and benefical ownerships of shares

{f). Unpaid Calls

Ag per records of the Company. no calls remam unpaid by the directors and afficers of the Company as an 3150 March 2026

{g). Share Application Money Pending Allotment

Mo Share Application money pending for allotment as on 315t March 2026

{h). Shareholding of Promoters
FY 2025-26
Shiires helil by promoters at the end of the period
S.No Promoter's Name Mo, of Shares % of Total i Change
Shures During the
Veur
Carving Fistures Pre Lid g193% =533
2 Nitin Bindlish 1) 2904 -0} (2%




Note 14: Other Equity

Particular Consolidated as 3t | Standalone as at
March 31. 2026 March 31, 2025
Reserves and Surplus
Retained Eamnings {166.06) (216.10)
Securities Premium 31321 364 21
Share application money pending all - -
Foretgn Currency Translation Reserve (FCTR) B.83 -
Other Comprehensive Income for the period (2.59) (042)
Total 153,38 147.69
Movement of Reserves:
Retained Earnings
Opening Balance (216 10) (266 94}
Less: Long Term Advances written off (603}
Net Profit for the Year 5004 56 81
Impact on account of Ind AS adjustments - 006
Balance as at the end of the period (166.06) (216.10)
Securities Premium
Opening Balance 364,21 330,33
Add: Share Issue 126,85 39,93
Less: Share issue Expense (27.90) (6:03)
Less: [ssue of Bonus Shares (149.95) -
Balance as at the end of the period 313,21 364.21
Share application money pending allotment
Opening Balance u i
Add: Addition during the year - o]
Less: Share Issue - ]
Balance as at the end of the period = =
Other Comprehensive Income
Opening Balance (042}
Add: Movement dwing the penod (2.18) 10.42)
Balance as at the end of the period (2.59) (0.42)
Forelgn Currency Translation Reserve (FCTR)
Opening Balance - =
Add: Movement during the period .83 =
8.83 -

Balance as at the end of the period




Rays of Belief Limited
{Formerly known as Rays of Belief Private Limited)

CIN:U851

10DL2017PLC322623

Notes to Consolidated financial Information for the period ended March 31, 2026

(Al in TNR. Millions, unless otherwise stated)
Fargeulacy Consolidated as at Standalone as at
Naotes No. March 31,2026 March 31,2025
Financial Liabilities
15 Barrowings
Unsecured - At Amortised cost
Non- Current
= fram Others 27 4 3505
Total 1746 35.95
Current
- from Others B 61 762
8.61 7.62
16 Lease Liabilities
Non- Current
Lease Liabalities 26.20 11 80
Total 2620 11.80
Current
Lease Liabibues -Current 3098 104l
Total 30,98 141
17 Other Financial Liabilities-Non Current
Refundable Secursty Deposil 116 203
Advance Lease Rent 000 003
Total 1.16 206
18 Provisions
Non Current
Provision for Gratuity (Refer Note-39) G119 330
Provision for Leave encashment 335 231
Total 9,54 3.70
Current
Provision for Gratury {Reter Note-39) l'a2 086
Provision for Leave encashment 163 I3
Total 3.25 1.99
19 Trade Payvables
Total outstanding dues of micro enterprises and small enterpiises 0441 041
Totzl cutstanding dues other than micro enterprises and small enterprises 3661 G617
Total 37.02 6,58
Trade Puyvables ageing schedule as on 31/03/2026
Ot ding lor following periods lrom due date of payments
Less than 1 year 1-2 years 2-3 years 1210: thand Total
Particulars 1 T T T T
(1) MSME 0,41 - H - 0.41
{1 Other 5.04 JEL 039 . 3661
{111} Disputed dues- MSME - o FE -
(v} Disputed dues- Other -| . o L -
Total 36,05 0.38 0.59 - 37.02
Trade Pavables ageing schedule as on 31/05/2023
Outstunding fur following periods from due date of payments
Particul.
) Less than | year 1-2 years 2-3 years Muethians Total
YEArs
{1 MSME 041 - - . 041
{n} Other 539 036 16 0106 G17
(1) Disputed dugs- MSME - - = = =
{1v) Disputed dues- Other = = - - -
Total .00 0.36 0.16 0.06 6.58




20

21

22

Other Financial Liabilities
Payable to employee
Refundable Security Deposit
Advance to lease rent
Consideration payable
Interest acerued on borrowing

Provision for tax (net)
Provision for tax

Other Current Liabilities
Advance from customer
Audit fee payable
Proviswon for Expenses
Salanes Payable

Statuzory Dues Payable
Other Payable

Consolidated as at

Standalone as at

March 31, 2026 March 31, 2025
24 50 17 66
059 022
003 006
378 514
029 035
Total 29.29 23.43
11 74
11.74 -
0oz a0
052 020
133 113
803 -
335 373
207 043
Total 1532 350

{this space has been left blank tntentionally)




Rays of Belief Limited
{Formerly known as Rays of Beliel Private Limited)

CIN:US5110DL201TPLC322623
MNotes to C lidated fi ial Infi tion for the period ended March 31, 2026
(Al amounts i TNR Millions, unless otherwise stated)
Waiis C lidated for the  Standalone for the year
No. Particulars year ended March 31, ended
2026 31 March 2025
23 Revenue from operations
Domestic Revenue 26705 219.81
Overseas Revenue 340 85 -
Export Revenue 20872 144 38
Total B816.62 36419
24 Other Income
Tnterest Income on Term Deposits [ 41 083
Interest Income on Income Tax Refund 0.00 -
Profit on Sale of Assets - -
Tnterest Tncome-Fair Valuation 032 0.24
Reversal of Expected Credit Loss (ECL) - 000
Liahility no longer required written Back 102 083
Miscellaneous Income 127 004
Total 4.02 1.94
24.1  Other Comprehensive Income - Items that will not be Reclassified to Profit or Loss
Remeasurement of Defined Benefit Plans and other 1tems (net of tax) (2.18) (0.56)
Exchange differences on translation of foreign operations (FCTR) 583 -
Total 6.66 {0.56)
25  Employee Benefit Exp
Salaries, Wages and Bonus 376 04 202,15
Employer's contribution to provident and other funds 362 318
Staff Welfare Expenses 1041 4 535
Gratuity Expenses 213 133
Leave encashment 236 140
Tatal 394.46 211.61
26  Financial costs
Tnterest on Lease Liability 514 209
Interest on loan 556 359
Tnterest Expense-Fan Valuation 027 023
Total 10.97 5.93
27  Depreciation and Amortization Expenses
Depreciation on Property, Plant and Equipment 12,18 1141
Depreciation on Intanzible Assets 035 068
Depreciation on Right on-use Assets [Refer Note 3] 30.60 9.83
43.13 21.92
28 Other Expenses
Adverusing & Sales Piomation Expenses 754 672
Balance Written off - -
Bank Charuges 443 062
Brokerage 012 013
Biologics Cost 108 85 -
Consumption of Material 320 422
Communication Costs 4 87 204
Donation - 004
Expected Credit Loss (ECL) 212 -
Housekeeping Services 126 137
Interest on Delayed pavment of Taxes - 004
Legal and Professional Fees 3042 4516
Miscellaneous Expenses 10 64 034
Office Expenses 3368 1568
Postage and counier Expenses 463 1.73
Repairs and maintenance 197 1.60
Printing and Statienery 137 147
Payment to Auditor (refer note A below) 056 023
Prior Period Expenses - -
Patients Cost 599 -
Power and Fuel 598 446
Rates and Taxes 548 1.00
Recruitment Expenses 0.85 0.23
Rent 44 66 26,94
Software Subscriptions 808 -
Travelling and Aceo dati 12.15 9.62
Written off 0.20 123
Website Expenses - -
Total 303.05 124.87




Consolidated for the

28(i) Payment to Auditors year ended March 31, ?::jgﬁ::;:h::;;r
2026 !

Audit Fee 0.50 0.20

Other Services 0.06 0.03

Total 0.56 0.23

29

Earning/{Loss) Per Share

Consolidated for the
year ended March 31,

Standalone for the year
ended March 31, 2025

2026

Profit/{Loss) after tax as per Statement of Profit and Loss 50.04 56.81
Weghted average number of equity shares in caleulating basic EPS 1,54.41.165 313,021
Add Weighted average number of equity shares, would be 1ssued on the conversion of
preference shares - -
Weighted average number of equity shares in calculating diluted EPS 1,54,41,165 3,13,021
Basic [Nominal Value of Shares- Rs. 10/ (Previous Year- Rs. 10/-)} 324 181 4%

324 181 49

Dituted {Nominal Valoe of Shares- Rs. 10/~ (Previous Year- Rs, 10/-)}



Rays of Belief Limited

{Formerly known as Rays of Belief Private Limited)
CIN:US5110DL201TPLC322623

Notes to Consolidated financial Information for the period ended March 31, 2026
(All amounts in TNR Millions, unless otherwise stated)

Note 30: Firsi-time adoption of Ind AS

The disclosures in this Note 30 pertain solely to the standalone financial stat of the Holding Company. Accordingly. no Ind AS 101 reconciliations are presented for the consolidated
financial statements, as the Group did not prepare consolidated financial statements under Previous GAAP — the first consolidated financial statements of the Group are these Ind AS financial
statements, consolidation having become applicable only from June 23, 2025, the date of acquisition of Mom's Belief US Inc. The basis of conversion of the subsidiary's financial statements for
the purpases of consolidation is set out in Note 1.4

These financial statements, for the vear ended March 31, 2026, are the financial statements the Company has prepared in accordance with Indian Accounting Standards (Ind AS) For periods up
to and including the year beginning April 01, 2022, the Company prepared its financial statements in accordance with the accounting standards notified under Section 133 of the Companies
Act, 2013, read together with the Companies (Accounting Standards) Rules, 2021, and the presentation requirements of Division T of Schedule 111 to the Companies Act. 2013 {refenred to as
"Previous GAAP” or “Indian GAAP™).

Accordmgly, the Company has prepared financial statements that comply with Tnd AS applicable for the periods ending on March 31, 2026, together with the comparative period data as at and
for the years ended March 31, 2025, as described i the summary of significant accounting policies. The Company’s date of transition to Tnd AS is April 1. 2022 This note explains the
principal adjustments made by the Company in restating its Indian GAAP financial statements as at and for the vear ended March 31, 2023

Practical expedients applied:
Inn applying Ind AS 116 for the first time. the Company has used the following practical expedients permitted by the standard:

Practical expedients apphed:

Tn applying Ind AS 116 for the first time, the Company has used the following practical expedients permitted by the standard:

(a) applied a single discount rate to a portfolio of leases with reasonably similar characteristics (i, a similar remaining lease term for a similar class of underlying asset in a similar economic
environment); and

(b) elected not to recognise right-of-use assets and lease liabilities for leases with a lease term of 12 months or less and leases of low-value assets, which are recognised as an expense on a
straight-line basis over the lease term.

Ind AS mandatory exceptions

1. Estimate
The estimates at April 012022 and at March 31, 2023 are consistent with those made for the same dates in accordance with Indian GAAP (after adjustments to reflect any differences in
accounting policies) apart from the following iterns where application of Tndian GAAP did not require estimation
- Fair valuation of financial instruments carried at FVTPL
- Determination of the discounted value for financial instruments carried at amortised cost
- Imparment-of financial assets based on expected credit loss model
The estimates used by the Company to present these amounts in accordance with Ind AS reflect conditions at April 01. 2022, the date of transition to Ind AS and as of March 31, 2023

Effect of Ind AS adoption on the Balance sheet
Reconciliation of Balance Sheet as at April 1, 2022

Balance sheet
Parficulars Balance Sheet as at April 1. 2022 Balance Sheet as at March 31, 2023
Previous Effect of Effect due to Previous Effect of Effect due to
Indian transition to Prior Period Ind AS Indian transition to Prior Peried Ind AS
GAAP Ind AS Ttems GAAP Ind AS Items
Assets
Non-current assets
Property, plant and equipment 640 (oon - 6.41 843 - {10 16} 8.59
Capital Work in Progress 006 - - 0.06 0.54 - - 0.54
Intangible Assets 507 001 - 5.06 2180 - - 2.80
Right-of-use asseis - (1215 - 12.15 - 1993y - 9.93
Financial assets
Other financial assets 703 060 - 6.43 671 621 - 0.50
Deferred Tax Assets (Net) - - - - - - - -
Total non-current assets 18.36 (11.55) - 30.11 18.48 (3.72) ((L16) 22,36
Current assets
Inventories 1.20 1.20 - - 1 06 106 - -
Financial assets
(1) Trade receivables 169 (1 111 1.69 135 - 111 044
{i1) Cash and cash equivalents 3880 2195 - 16,85 39.04 - - 39,04
(iii) Bank baiances other than cash and cash equi - {21.95) - 21.95 - - - -
{1v) Other financial assets 12,57 681 (0.13) 5.91 16.84 13.35 046 3.03
Income tax assets (net) - {0 84) - 0.84 - (087) - 0.87
Other current assets 506 {9.01) 142 12.65 0,22 {13 84) 2.01 12.05
Total current assets 39,32 (2.95) __2.38 59.89 _58.71 {0.30) 3.58 55.43

Total assets 77.58 (14.30) 2.38 90.00 77.19 4.02) 3.42 77.79




Balance Sheet as at April 1, 2022 Balance Sheet as at March 31, 2023
Previous Effect of Effect due to Previous Effect of Effect due to
EQUITY AND LIABILITIES Indian transition to Prior Period Ind AS Indian transition to  Prior Period Ind AS
GAAP Ind AS Ttems GAAP Ind AS Items
Equity
Equity share capital 220 - - 220 3.02 0.01 - 301
Other equitv 51.96 339 = 48.57 51.22 10.67 - 40,55
Totl eguity 54.16 3.39 - 50.77 54.24 10.68 - 43.56
Liabilities
Non-current liabilities
Financial liabilines
(i1) Lease liabilities - (10.79) - 1079 - (3.91) - 391
(ii1) Other Financral Liabilities 06l 0.02 - 0.59 092 019 - 073
Provisions | 6% 1300 - 305 1.37 - - 237
Total non=current linbilities 230 (1213 - 14.43 3.29 13.72) - T.01
Current liabilities
Financial liabilities
(1) Lease hahilities - (4.33) - 433 - (1021 - 1021
(11) Trade payables
Micro and Small Enterpnises 0.02 - - 0,02 - - - -
Other than Micro and Small Enterprises 643 11.92) 192 6.43 609 - 239 370
(1i1) Other financial liabilities - (10.24) 0.78 046 - (9.83) (0.50) 10 33
Other current hiabilities 1493 985 060 450 12 86 178 (017) 225
Provisions 0.02 (0.04) - 006 0.71 (0.02) - 0.73
Total current liabilities 21.42 {6.68) 3.30 24.80 19.66 {9.28) 1.72 27.22
Total liabilities 23.72 (18.81) 3.30 39.23 22,95 (13.00 1i72 34.23
Total equity and liabilities 77.88 (15.42) 3.30 90.00 77.19 (2.32) 1.72 T7.79
S ol profit and loss
For the year ended 31 March 2023
Previpus Effect of Effect due to
Particulars Indian transition to Prior Period Ind AS
GAAP Ind AS Ttems
Income
Revenue From Operations 221,04 {017y 221 31
Other Income 1.70 10,92} 126 | 36
Total Income 222,84 {1.09) 1.26 222,67
Expenses
Employee Benefits Expense 100 54 0.29 (200} 10225
Finance Costs 063 (073 1 36
Depreciation / Amortisation and Deplelion Expense 6.90 13.50) 12,40
Other Expenses 193 83 374 089 19}.22
Total Expenses 303.92 (2.20) (1.11) 307.23
Profit Before Tax (81.08) 1.1 1.37 (84.56)
Tax Expenses
Current Tax - - -
Deferred Tax - - - -
Profit From Continuing Operations (81.08) 1.1 237 (N4.56)
Profit From Discontinued Operations {Net of Tax) - - - -
Profit for the Year (81.08) LIl 2.37 (8:h.56)
Other Comprehensive Income
(1) Ttems that will not be reclassified to Profit or Loss
-Remeasurement of Detined Benefit Asser/{ Laability ) - {110y - 110
Less: Income tax not relating to item that will not be classified to Profit or Loss - - - -
{u} Ttems that will be reclassified to Profit or Loss - = - -
Total Other Comprehensive Income / (Loss) from Continuing Operations (Net of Tax) - (110 - 1.10
Total Other Comprehensive Income / (Loss) for the Year (Net of Tax) - (110 - 110
Total Comprehensive Income for the Year {51.08) .01 2.37 (83.46)
Eamings per Equity Share of Face Value of 2 10 Each r
Basic (in Z) 13.32) 0.00 016 (5.54)
Diluted Lin ¥) 15323) 000 016 (5.54)




Footnotes to the reconciliation of Balance Sheet as at April 01, 2022 and March 31, 2023 and profit or loss for the year ended March 31, 2023

1. Financial assets (loans): Security deposits

Under Previous Indian GAAP. interest free security deposits (that are refundable in cash on completion of the term as per the contract) are recorded at their transaction valus. Under Ind AS,
such financial assets are required to be recognised initially at their fair value and subsequently at amortised cost, Difference between the fair value and transaction value of the security deposit
has been recognised as deferred rent/ right to use assets. The unwinding of security deposit happens by recognition of a notional interest income in statement of profit and loss at effective

interest rate

2. Provision for expected credit losses
Under Indian GAAP, the Company has created provision for impairment of receivables consists only in respect of specific amount for incurred losses Under Ind AS, impairment allowance has

been determined based on Expected Loss model (ECL)

3. Defined benefit liabilities
Both under Indian GAAP and Ind AS, the Company recognised costs related to its post-employment defined benefit plan on an actuarial basis Under Indian GAAP, the entire cost. including

actuarial gans and losses, are charged to profit or loss. Under Ind AS, remeasurements [comprising of actuarial gains and losses, the effect of the asset ceiling. excluding amounts included in
net interest on the net defined benefit liability and accordingly the return on plan assets excluding amounts included in net interest on the net defined benefit liability] are recognised immediately
in the balance sheet with a coresponding debit or credit to retained eamings through OCT. Thus remeaswement gains on net defined benefit asset has been recognized in the OCT of INR 1 10
millions as on 31 03 2023

4. Leases

Lease recognised as operating leases in previous GAAP
The Company has adopted modified retrospective method of Tnd AS 116 and recognised the lease liabilities and right-to-use assets at the date of transition to Tnd AS i.e. April 01, 2021 on the
leases existing at that date Lease liability recognised at fair value by measuring at present value of the remaining lease payments, discounted using the incremental borrowing rate at the date of
transition to Ind AS. Right to use asset recognised an amount equal to the lease liability, adjusted for any related prepaid, accrued lease payments (if any) previously recognised Hence at the
date of transition to Ind AS t.e. April 01, 2022, lease liability and right to use asset of Rs 15 12 millions and Rs 12 [5 millions were recognised

5. Commission on guarantee
As per provisions of Ind AS, Guarantees received from related parties is indivectly a contribution in form of Equity to the Company The Company should record the guaranteed charges at fair
value { at arm’s length transaction The fair value of the guarantee would have been paid for issuing a similar guarantee for a loan taken by the Company from unrelated third party The
Company had not paid anv commission to the related party Therefore, the Company considered this is akin to d d capital contributi

6. Deferred tax
Indian GAAF requires deferred tax accounting using the mcome statement approach, which focuses on differences between taxable profits and accounting profits for the period Ind AS 12

requires entities to account for deferred taxes using the balance sheat approach, which focuses on temporary differences between the carrying amount of an asset or liability in the balance sheet
and its tax base The application of Ind AS 12 approach has resulted in recognition of deferred tax on new temporary differences which was not required under Indian GAAP
In addition. the various transttional adjustments lead to temporary differences. According to the accounting policies, the Company has to account for such differences. Deferred tax adjustments

4

are recognised in correlation to the underlying transaction either in | gs or a separate component of equity.

There were no deferred tax assets as on April |, 2022 and March 31, 2023,

7. Other comprehensive income
Under Indian GAAP, the Company has not p d other comprehensive income (OCT) separately Hence, it has reconciled Tndian GAAP profit or loss to profit or loss as per Ind AS Fusther,

Tudian GAAP profit or loss is reconciled to total comprehensive income as per Ind AS




Rays of Belief Limited
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Notes to Consolidated financial Information for the period ended March 31, 2026
{All amounts in TNR Millions, unless otherwise stated)

Note 31: Fair Value
Financial instruments — by category and fair values hierarchy

The carrying value and fair value of financial instruments by categories as of 31 March 2026 were as follows:

Particulars Level of Amortised FVTPL FVTOCI Carrying
Current and non-current
Assets:
Trade receivables 3 180.88 - - 180.88
Cash and cash equivalents 1 3255 - - 3253
Bank balances other than cash and cash equivalents 1 29.88 - - 29.88
Other financial assets 2 50.92 - - 50.92
Total 294.23 - - 294.23
Liabilities:
Lease liabilities 2 57.18 - - 57.18
Trade payables 2 37.02 - - 37.02
Other financial liabilities 3 30.45 B - 30,435
Total 124.65 - - 124.65
The carrying value and fair value of financial instruments by categories as of 31 March 2023 were as follows!
Particulars Level of Amortised FVTPL FVTOCI Carrying
hierarchy cost value
Current and non-current
Assets:
Trade receivables 3: 30.79 - - 30.79
Cash and cash equivalents | 53 41 - - 3341
Bank balances other than cash and cash equivalents 1 4.05 - = 4.05
Other financial assets 2 34,74 - - 34,74
Total 122.99 - - 122.99
Liabilities:
Lease liabilities 2 2221 - - 22.21
Trade payables 2 6.38 - - 6.38
Other financial liabilities 3 7.56 - - 7.36
Total 36.35 - - 36.35




The carrying amounts of cash and cash equivalents, trade receivables, trade payables, lease liabilities, bank balances other than cash and cash
equivalents, other financial assets, loans and other financial liabilities excluding derivatives, approximates the fair values, due to their short-
term nature.

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair
value, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair value

hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

= Level I - Quoted (unadjusted) market prices in active markets for identical assets or liabilities

» Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly
observable

= Level 3 - Valuation technigues for which the lowest level input that is significant to the fair value measurement is unobservable.

Valuation technique used to determine fair value

The management assessed that fair value of trade receivables, cash and cash equivalents, other bank balances, other current non- derivative
financial assets. short- term borrowings, current lease liabilities, trade payables and other current non- derivative financial liabilities
approximate their carrying amounts that are reasonable approximations of fair value largely due to the short-term maturities of these
instruments. The fair value of the financial assets and liabilities is the amount at which the instrument could be exchanged in a current
transaction between willing parties, other than in a forced or liquidation sale.

The following methods and assumptions were used to estimate the fair values:

- The fair values of long term interest-bearing borrowings, non-current lease liabilities, and loans are determined by using Discounted Cash
Flow (DCF) method using discount rate that reflects the issuer’s borrowing rate as at the end of the reporting period. The own non-performance
risk was assessed to be insignificant.

- The fair value of loans, bank deposits (due for remaining maturity after twelve months from the reporting date), security deposits receivables,
the carrying values of which approximates the fair values as on the reporting date. The valuation technique used is discounted cash flow with
no significant unobservable inputs.

- Fixed bank deposits with more than 12 months maturity includes the interest accrued on fixed deposits upto the balance sheet date

Valuation Process

The valuation team performs the valuations of financial assets and liabilities required for financial reporting purposes, including level 3 fair
values. This team reports directly to the Senior Management headed by Group Chief Financial Officer (CFO) Discussions on valuation and
results are held between the Senior Management and valuation team annually in line with the Company's reporting periods.
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Note 32: Fi ial risk g bjective and polici

The Company has exposure to the following risks arising from financial instruments;
= Market Risk - Interest rate,

= Market Risk - Foreizn currency,

= Price nisk,

= Credit risk. and

= Liguedity risk

Risk management framework

The Company's board of directors has overall responsibility for the establish and ht of the Company’s risk management framework The board of directors has authorized respective business

M 1o establish the p who ensures that executive management controls risks through the mechanism of properly defined framework

The Company’s nsk il policies are established to identify and analyse the risks faced by the Comipany, to set appropnate risk limits and fs and to itor risks and adh to limits

Risk policies and 5 arer d by the b penodically to reflect changes in market conditions and the Company’s activities The Company, through s training and
1) dards and dures, mms o a disciplined and constructie control environment i which all employees understand their roles and obligations

(a) Market Risk:

Market risk is the nisk that the future cash flows of a finangial wstrument will Auctuate because of changes in market prces Market nsk comprises two types of nisk namely currency nsk and interest rate
nsk The objective of market nsk management 1s to manage and control market nsk exposures within acceplable parameters, while optimising the return

(i) Interest rate risk
Interest rate risk is the nsk that the future cash flows of a financial instrument will fluctuate becavse of changes in market interest rates The Company's exposure (o the risk of changes in market 1nterest

rates does not exist as the Company's does not have any borrowings with Aloating mterest rates

Exposore Lo interest rate risk
The interest rate profile of the Company's interest bearing financial statements as reported to management s as follows

Particulars Consolidated for the vear Standalone for the vear
ended March 31, 2026 ended March 31, 2025

Fixed-rate instruments
Financial assets

Deposits with remaiming matunty of more than 3 months 29 88 405

but less than 12 monl

| Tatal 29.88 4,05
Financial liabilities

Vehicle loans

Lease habil 5718 2221

| Total 37.18 2221

Total 87.06 26.26

Variable-rate instruments

Cash credit from banks - -
Financial liabilities

Loans from related parties - -
Total > >

Tuterest rate sensitivity:
A reasonably possible change of 100 basis pomnts minterest rates at the reporting date would have mereased (decreased) equity and profil or loss by the amounts shown below

Particulars lucrease effect Decrease effect
31-Mur-26 31-Mur-25 31-Mar-26 Ji-Mar-23

Effect of Increase: decrease in floating Interest rate by 100 - < =

basts points { 1%) for vaniable rate instruments

(it} Currency risk

Currency risk 15 the nsk that the future cash lows of a financal instrament will Auctuate because of changes 1 foraran excl rates. The Company 15 exposed to the effects of fluctuation n the
prevailmg foregn currency exchange rates on 1s financial posinon and eash flows Exposwe anses prmanly due to exchange rate fluctuations between the functional currency and other currencies from
the Company's operaling, investing and financing actvities The Company has not entered into forward exehange contracts For the purpose of hedging its exposure to currency nsk

(b) Equity price risk
Price nsk 13 the nsk that the value of a fi I wall fi due to changes m market prices




(c) Credit Risk
The maximum exposure to credit risks is represented by the lotal cammying amount of these financial assets in the Balance Sheet

Consolidated for the  Standalone for the

Particulars year ended March 31,  year ended March
2026 31,2025

Trade recervables (includ billed nue &
allowance of credit loss 180 8% 079
Cash and cash equivalents 3255 53 41
Bank balances other than cash and cash equivalents 2988 405
Gither financial assets

Interest accrued on deposits with banks 039 036

7 %)

Secuntv Deposits 825
Prepaid Lease Rent 0323 037

Credit risk is the sk of financral loss to the Company if a or ty to A fi | mstrument farls to meet its contractual obligations

Credit nsk on cash and cash equivalents, derrvatives, bank balances other than cash and cash equivalents and lang-term deposits including interest acerued 1s lumited as the Company generally imvests in
depositsitransacts wath banks witl lugh credit ratmys assigned by domestic credit ratng agencies

The Compairy's exposure to credit nisk 1s intluenced manly by the mdidual charactenstics of each However, I t also considers the factors that may influence the eredit risk of its
customer base, including the default risk of the industry and country in wiich customers operate

The Company's M. has established a credit pohcy under which each key customer newly acquired 15 analysed individually for credioworthiness before the Company s standard payment and
delivery terms and conditions are offered. The Company's review includes market check, past finanaials and external ratings, 1f they are avadable

Mayonity of the Company s customers have been transacting with the Company from many vears, and no material winte offs have been recognized agmmst these customers In monitoring customer credit
luding whether they are an individual or a legal entity, then geographic location, mndustry and existence of previous financal

risk, customers are reviewed  according to their credit ch 15405,
difficutties

On adopuon of Ind AS 109, the Company uses expected credit loss model to assess the impanment loss or gain The Company uses @ provision matrix to compute the expected credit oss allowance for
rade recervables separately for turd party customers The provision matrx takes into aceount available internal eredit risk factors such as the Company's historieal experience for third party customers.

The allowanee for hfetime expected credit loss on customer balances has been disclosed below

Movemeit (o the allowsnes (o mpurmet i respect of bade receivables
Particulars Congolidated for the year Standalone for the vear
ended March 31, 2026 ended March 31, 2025

nie at the bewinnimg of the year

Net re-measwement of loss allowance 253 35
Bad debt written off =
Balance at the end of the vear 2.53 0.35

For all other financial assets carried ar amorised cost are repayable on demand, carmes low credit nsk and there 15 no signficant change i eredit sk since these financial assets were fisst recoxnised
Accordingly, the Company has not created provision allowance on these assels

ECL Matrix
Standalone
Retail
Ageing Trade ECL Rate ECL

Receivable As

on March-26
030 | 24 108, 012
31-60 026 0% 910
G]-50 063 0%e Bol
91120 0o 750 0oz
=20 0.03 100%, 003
Total 1.58 0.29
BB
Ageing Trade ECL Rate ECL

Receivable As

on March-26
Less than < 1 Yem 109,81 % 1.19

[-2 Year 335 305 0.7
Total 113,16 1.27
Mom's Belief US Inc.
Ageing | Trade ECL Rate ECL

Receivable As

on March-26
Less than < | Year 6273 1% 063
1-2 Year 5.64 5% 038
2-3 Year 029 20% 006
Total 68,66 0.97

Graml Toal 18341 2.53




Liquidity risk is the risk that the Company will encounter difficulty in ing the oblj iated with its fi | liabilities that are settled by delivering cash or another financial assets The
Company's approach te manage hquld:ty 15 to have sufficient liquidity to meet i's habrlllles when they are due, under both normal and stressed circumstances, without incurming unacceptable losses or
nisking damage to the Company's

Prudent liquidity risk implies g sufficient cash and marketable secunities and the availability of funding through an adequate amount of credit facilities to meet obligations when
due and 1o close out market positions. Due Lo the dynamic nature of the underlying businesses, the Company treasury maintains Aesibility in funding by maintai labifity under credst facilitres

Management monitors rolling fc of the C v's liguid 1on (maturities of borrowings) and cash and cash equivalents on the basrs of expected cash fows This 15 generally carmied out at

F ¥ P

local level in the operating companies of the Company in acaoordanoc with practice and himits set by the Company In addition, the Company's liquid policy involves projecting cash flows

i major currencies and considerma the level of hguid assets necessary to mest these, monitering balance sheel hiquidity ratios agamst internal and Yy req and g debt
financing plans

(i) Financing arrangements
The Company had access ta the following undrawn borrowings facihibes at the end of the reporting penod

Particulars Consolidated for the year Standalone for the yesr
ended March 31,2026  ended March 31, 2025

Floatine rate

=Exprime withon one vear [eash sredit faeilisy) = =

Total = =

(ii) Maturities of (inancial liabilities
The tables below analyse the company’s financial

Balance as at 31 March 2026

Particulars Within | vear 1-5 vears More than 5 vears Total
Borrowings 6] 274 - 3608
Lease Liabilities 3098 2670 - 3718
Trade Pavables 3702 - - 3702
Other Financial Liablities - - - -
Refundable Security Deposit 0359 | 16 = 175
Advance Lease Renl 003 000 - aa3
[Total 7722 51.83 - 132.05
Balance as at 31 March 2025
Particulars Within 1 vear 1-5 vears More than 5 vears Tatal
Borrowings 762 35485 - 4357
Lease Liabilities 104 i1 8o - 2221
Trade Pavables 658 - - 658
Other Financial Liabilines

Retundable Secunty Deposit 022 203 - 275

Advance Lease Rent 06 0m - noe
Tatal 24.89 49.81 - 74.70
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Note 33: Leases

The Company applied [nd AS 116 with a date of initial application of 01 April 2022. The Company applied Ind AS 116 using the modified
retrospective approach, under which the cumulative effect of initial application is recognised in retained eamings at 01 April 2022

The following is the movement in lease liabilities during the year ended 31 March 2026

Consolidated for the year

Standalone for the year

Particulars ended March 31, 2026 ended March 31, 2025
Opening balance 2221 2126
Additions 6230 982
Finance cost accrued during the year 5.14 2.09
Lease modifications/ derecognition of lease liabilities (2.97) (0.06)
Payment of lease liabilities with interest (29.31) (10.90)
Closing balance 57.18 22.21
Current 30.98 10.41
Non-Current 26.20 11.80

Amounts recognised in statement of profit and loss

Consolidated for the year

Standalone for the year

Particulars ended March 31, 2026 ended March 31, 2025
Interest on lease liabilities 5.14 2.09
Expenses relating to shorl-term leases 44 66 26,94
Depreciation on right-of-use assets 3060 983
Total 80.40 38.86

Amounts recognised in the statement of cash flows

Particulars

Consolidated for the year
ended March 31, 2026

Standalone for the year
ended March 31, 2025

Total cash outflow for leases (including inferest)

2951

10.90

(Thes space has been wmtentronally left blank.)
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Note 34: Revenue from contracts with customers

1. Disaggregated revenue information
Type of service. The Company earns revenue primarily from sale of services

Recognition:
a. Revenue from nroviding services is recoenised in the accounting perind in which services are rendered.

Set out below is the disaggregation of the Company’s revenue from contracts with customers:

Consolidated for the Standalone for the

Revenue from contracts with customers year ended March 31, year ended March 31,
2026 2025

Type of goods or service

Sale of services 816.62 36419

Sale of goods - -
Total revenue from contracts with customers 816.62 364.19
India 267.03 219.81
Oversens 349 37 144 38
Total revenue from contracts with customers 816.62 364.19

Timing of revenue recognition
Goods transferred at a point in time =

Services transferred at point in time 816 62 364.15
Total revenue from contracts with customers 816.62 364.19
2. Contract balances

Consolidated as at Standalone as at
Contract balances March 31, 2026 March 31, 2025
[rade receivables (imcluding unbilled revenue and excluding allowance for credit loss) 183 41 3114

Trade recervables are non-interest bearing

Contract assets are recognised when there is excess of revenue earned over billings on contracts with customers Unbilled receivables are
classified under trade receivables (only act of invoicing is pending) when there is unconditional right to receive cash, and only passage of time is
required, as per contractual terms

Contract liabilities are recognised when there 15 excess of invoicing over revenue earmed on contracts with customers Deferred revenue are
classified as contract liabilities where invoicing was made in advance or the advance received from the customers while performance of services

15 pending

Right of return assets and refund liabilities are not present in contracts with customers

Set out below is the amount of revenue recognised from: Consolidated for the  Standalone for the
year ended March 31, year ended March 31,
2026 2025
Amount biiled duning the vear 816,62 364.19
Total revenue from contracts with ¢ sy 816,62 364.19

3. Reconciling the amount of revenue recognised in the statement of profit and loss with the contracted price:

Consolidated for the  Standalone for the
year ended March 31, year ended March 31,
2026 2025

Revenue as per contracted price 816.62 36419
816.62 364.19

There are no adjustments required Lo be made to the contract price.

4. Performance obligation
Please refer note 1 2(k) in accounting policies for performance obligation in relation to revenue from contracts with customers



Note 35: Foreign Currency transactions and balances

Particulars

Consolidated as at
March 31, 2026

Standalone as at
March 31, 2025

Balauces:

A) Trade payables

- Related parties
- Others

Total

B) Trade receivables

- Related parties
- Others

11291

2938

Total

112.91

29.58

Particulars

Consolidated for the
vear ended March 31, year ended March 31,

2026

Standalone for the

2025

Transactions:

A) Income
- Related parties
= Oithers

208.72

144 38

Total

208.72

144.38

BB) Expenditures
- Related parties
= Others

143

Total

1.43

(This space has been intentionally left blank.)
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Note 36: Capital management

The primary objective of the management of the Company’s capital structure is to maintain an efficient mix of debt
and equity in order to achieve a low cost of capital, while taking into account the desirability of retaining financial
tlexibility to pursue business opportunities and adequate access to liquidity to mitigate the effect of unforeseen
events on cash flows Management also monitors the return on equity

The Board of directors regularly review the Company’s capital structure in light of the economic conditions.

During the period ended 31 March 2026, no significant changes were made in the objectives, policies or processes
relating to the management of the Company’s capital structure. There have been no breaches of the financial
covenants of any interest bearing loans and borrowings for the reported period

Gearing ratio;
Particulars Consolidated as at Standalone as at
March 31, 2026 March 31, 2023
Long term borrowings (including current maturities) 36.07 43 57
Short term borrowings - -
Adjusted net debt (A) 36.07 43.57
Equity share capital 155 86 320
Other eguity 153 38 147 69
Total Equity (B) 309.24 150.89
Gearing ratio (C = A/B) 11.66% 28.88%

This space has been intentionally left biank.
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Note 37: Details of dues to Micro, Small and Medium Enterprises as per MSMED Act, 2006

The Company has amounts due to Micro and Small Enterprises under Micro. Small and Medium Enterprises Development Act, 2006 (MSMED Act)

as at 31 March 2026 and 31 March 2025, The details in respect of such dues are as follows:

= Principal amount
- Interest thereon

1 The amount of interest paid by the buver in terms of Section 16. of the Micro Small and Medium
Enterprise Development Act, 2006 along with the amounts of the payment made to the supplier beyond
the appointed day during the vear,

3, The amount of interest due and payable for the period of delay in making payment (which have been
paid but beyond the appointed day duing the year) but without adding the interest specified under
Micro Small and Medium Enterprise Development Act, 2006

4, The amount of interest accrued and remaining unpaid at the end of each accounting year, and

5 The amount of further i iming due and pavable even in the succeeding years, until such
dize when the interest dues as above are actually paid to the small enterprise for the purpose of
disallowanee as a deductible expenditure under Section 23 of the Micro Small and Medium Enterprise
Pevelopmen Act, 2006

Particulars Consolidated as at  Standalone as at
March 31, 2026 March 31, 2025
|, The principal amount and interest due thercon remaining unpaid to any supplier as at the end of
ngcounting year
041 041

Munagement,

Dues to micro and small enterprises hiave been determined to the extent such partics have been wdéntified on the basis of information collected Ty die

Note 38: Corporate Social Responsibility

As per Section 135 of the Companies Act, 2013, the Company, meeting the applicability threshald, needs to spend at least 2% of its average net profit
for the immediately preceding three financial years on corporate social respansibility {CSR) activities. The Act require such companies to constitute a
Corporate Social Responsibility Committee which shall formulate and recommend to the Board a Corporate Social Responsibility Policy which shail

indicate the CSR activities to be undertaken by the Company as specified in Schedule VI to the Companies Act. 2013

Particulars of amount required to be spent and paid during the year

C lidated for the Standalone for the

year ended March  year ended March

31,2026 31,2025
a) Gross amount required to be spent by the Company during the year NA NA
by Amount approved by the CSR committes during the year NA NA
©) Amount spent during the year NA NA
1) Constructron/acquisition of any asset NA NA
1) On purpose other than above NA NA
d) Amount carried forward from previous year for setting off in the current vear NA NA
€) Excess amount spend during the vear camied forward to subsequent year NA NA
Nature o CSR meiivilies NA NA
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Note- 39 Gratuity

The Company has a defined benefit gratuity plan, Every employee who has completed at least five years of service is entitled to gratwity as there is no fixed term employees in the
company on departure at the rate of 15 days of last drawn salary for each completed year of service. The following tables summarize the components of net benefit expense

recognized m the stat of profit and loss and the funded status and amounts recognized in the balance sheet for the respective plans-

S rv of results

Asset/Liablity Consolidated as at March 31, 2026 | Standalone as at March 31, 2025

Present value of oblization 781 424

Fair value of plan assets = —
781 424

Met assets / (Hability) recognized in balance sheet as provision

f) weishted averase duration

S v of membership dataz-
Particulars Consolidated as at March 31, 2026 | Standalone as at March 31, 2025
a) Number of emplovees 521 458 00
b) Total Monthly Salarv (millions} 11.83 8.03
¢) Average Past Service {Years) 167 1 39
d} Average Age {Years) 29.66 20.00
|2} Average remaining ( Years) working life 30 34 31.00
205 2.01

a) Economic Assumptions

Standalone as at March 31, 2023

i) Future salarv Increase

Particulars Consolidated as at March 31, 2026
1) Discountmg Rate 7.98 7 06
.00 600

iii) Expected Rate of retum on plan assets

h) Demogriphic Assumprions

Particulars Consolidated as at March 31, 2026 | Standalone as at March 31, 2025
i} Retirement Aze (Years) 60 60
. . . - ) . ) 100% of T

it} Mortality rate inclusive of Provision for disability 100% of TALM (2012 - 14) ;:;i,}f’f!ﬁi

i) Ages Withdrawal Rate % Withdrawal Rate %
Up to 30 Years 43 45
From 31 to 44 vears 35 35
Above 44 vears 17 17

Scale of Benefits:-

Salary for calculation of sratuity

Last drawn qualifving salary

Vesting Period

3 vears of service

Benefit on normal retirement

As per the provisions of Code on Social Security 2010

Benefit on carly retivement/ withdrawal/ resignation

Same as normal retirement benefit based on service upto the date of exit

Benefit on death m service

Same as normal retirement benefit based on semvice upto the date of

death & no vesting conditions apply

Limit

2 00 millions




Obli :

Change in Benefit

Consolidated as at March 31, 2026 | Standalone as at March 31, 2025

Present value of obligation as at the end of penad

Particulars

Present value of obligation as at the beginning of the period 4.24 241

Acquisition adjustment o

Interest cost 030 0.17

Past Service Cost including curailment Gains/Losses =]

Current service cost 1.83 116

Curtailment cost/{ Credit)

Settlement cost/| Credit)

Benefits paid {022} {0.03)

Actuarial {gain)/loss on obligation-OCI 1 .66 0.56
7.81 4.24

Fair value of plan assets

Particulars

Consolidated as at March 31, 2026 | Standalone as at March 31, 2025

Fair value of plan assets at the beginning of the period

Acquisition

Actual repurn on plan assets

Emplover contributions

Benefits paid

Fair value of plan assets at the end of the period

Funded status

Exeess of aotual over estimated retum on plan assets

Actuarial Gain/Loss on plan assets

Particulars

Consolidated as at March 31, 2026 | Standalone as at March 31, 2025

Expected returti on plan assels

Actual retum on plan assets

Acruarial gain/(loss) on plan _assels

Actuarial Gain / loss r

Consplidated as at March 31, 2026 | Standalone as at March 31, 2025

Actuarial (2ain) ! loss recomized m the penod

Particulars

Actuanal pain /loss) for the period-  oblization | 66 {0361

Actuarial (gain)loss for the period - plan assets s

Total i gan)loss for the period (] 66} 0 56
{1 66) 0 56

Unrecoenized actuarial (gams) losses at the end of period

The amounts to be recognized in balance sheet and related analvsis

Particulars

Consolidated as at March 31, 2026 | Standalone as a March 31, 2025

Present value of obligation as at the end of the period

78l

424

Fair value of plan assets as at the end of the period

Funded status / Difference

Excess of actual over estimated

Unrecomized acteanial (gainsWlosses

Net unfunded asset/(iabilitvirecoonized in balance sheet

14 24)

Expense rec ized in the statement of profit and loss

Particulars

Consolidated as at March 31, 2026

Standalone as at March 31, 2025

Current service cost

182

116

Past service cost

0.01

Interest cost

0.30

Expected refurn on plan assets

Curtailment cost / { Credit)

Settlement cost / (cradit)

MNet actuanal {(gam)' loss recognized in the period-0CT

1.66

Expenses recognized in the statement of profit & losses

213




Reconciliation stat t of expense in the stat t of profit and loss

|Expenses recogitized in the statement of profit & losses

Particulars Consolidated as at March 31, 2026 | Standalone as at March 31, 2025
Present value of obligation as at the end of perod 781 424
Present value of obligation as at the beginning of the period 4.24 241
Benefits paid (0.22) (0.05)
Total Service Cost .83 L6
Net Tnterest cost (Tncome) .30 0.17
Actual refurn on plan assets == -
Re-measurements{ OCI) 1.66 0.56
Acquisition adjustment - -

2.13 1.33

Amount for the current period

Particulars

Consolidated as at March 31, 2026 | Standalone as at March 31, 2025

Prasent value of obligation as al the end of period

781

4.24

Fair value of plan assets al the end of the period

Surplus / (Deficit)

Experience adiustment on plan Liabilities (loss)/ gain

Experience adiustment on plan Assets iloss) / gain

Movement in the liability recognized in the balance sheet

Consolidated as at March 31, 2026

Standalone as at March 31, 2025

Particalars

Opening liabilitv 4.24 241

Expenses as ahove 213 133

Benefits paid 1023) (0.05)

Re-measurn ts( OCT 1.66 .56

Acquisition adjustment w5 =i
781 4.24

Clozing liability

Major categories of plan assets (as percentage of total plan

Particulars

Consolidated as at March 31, 2026

Standalone as at March 31, 2025

Government of India Securities

State Govemment securities

\High Qualitv Corporate Bonds

Equitv Shares of listed compames

Property

| Special Deposit Scheme

Funds Managed bv Insurer

Bank Balance

Total

Bifurcation of PBO at the end of year as per scl

dule TTT 1o the ¢

Aet, 2013

Consolidated as at March 31, 2026

Standalone as at March 31, 2025

Particulars

Current liability 1.62 0 86
Non-Current lability 6,19 3.39
Total PBO at the end of vear 7.81 4.24

Sensitivity Analysis of the defined benefit obligation
a) lmpact of the change in discount rate

Consolidated as at March 31, 2026

Standalone as at March 31, 2025

Particulars

Present Value of Obligation at the end of the period 181 424
Impact due to increase of 0.50% (012) (0.07)
Impact due to decrease of (.30 % 0.13 007




b} lmpact of the change in salary increase

Particulars Consolidated as at March 31, 2026 | Standalone as at March 31, 2025
Present Value of Obligation at the end of the pericd 7.81 4.24
Tmpact due to increase of 0 30% o1l 0.07
Impact due to decrzase of 0.50 % {0.11) (0.07)

Leave Encashment:

actuarial valuation performed using the projected it credit method

Summary of results

The Company recognizes leave encishment liability in accordance with the principles laid down under Ind AS 19, Employee Benefits. The liability is determined based on an

Asset/Liablity

Consolidated as at March 31, 2026

Standalone as at March 31, 2025

Present value of obligation 498 344
Fair value of plan assets = -
et assets / (liability) recognized i balance sheet as provision (4 98) (344

Summary of membership data:-

Particulars Consolidated as at March 31, 2026 | Standalone as at March 31, 2025
a) Number of emplovees 521 458.00
b)Total Monthly Salary for (millions) 1183 803
leave encashment
T, ¢ fi illions)j
¢)Total Mmith!y Salary for (millions)) 2157 16.06
leave availment
d) Average Past Service (Years) 1.67 1 39
€} Average Age {Years) 29.66 2500
fiAverage remaining { Years) S “t
eiiict 3034 3100
working life
) Leave balance considerad on valuation date 6.028 4.4597 48
1) Weighted average duration of PBO 2.05 201
2) Economic A ption
Particulars Consolidated as at March 31, 2026 | Standalone as at March 31, 2025
1) Discounting Rate 7 98 7 06
i) Future salarv [ncrease 600 600

by Demographic Assumptions

Particulars

Consolidated as at March 31, 2026

Standalone as at March 31, 2025

i) Retirement Age {Years)

fall]

(ilt]

1) Mortality rate inclusive of Prowision for disability

100% of TALM (2012 - 14y

100% of TALM {2012 - 14)

iii) Ages Withdrawal Rate " Withdrawal Rate %
Up to 30 Years 45 45
From 31 to 44 vears 35 33
Above 44 vears 17 17
i) Leave
[eave Availment Rate 3 0% 3.00%

Leave Lapse rate while in service

Leave Lapse rate on exil

Leave encashment Rate while in service




Scale of Benefits:-

Consolidated as at March 31, 2026

Standalone as at March 31, 2025

a) Salary for caleulation of Last drawn qualifying salacy Last dravwn qualifying salary
Earned Leave

b) Vesting Perind NIL NIL

¢ Benefits

Yearlv accrual 15 days 15 days
Maximum aceumulation 30 days 30 days

Total Leave Davs 6.027.86 4 497 48
Availment in service YES YES
{Compensated absencel

Leave encashnent in service NO NO

Leave encashment on exit YES YES

Month to be treated as 30 davs 30 davs

d) Benefit on normal
retirement

Actoal Accumulation

Actual Accumulation

¢) Benefil on early
rettrement/ withdrawal/
resiymation/death

Same as normal retirement benefit

Same as normal retirement benefit

Change in Benefit Obligation

Standalone as at March 31, 2025

Present value of oblization as at the end of period

Particulars Consolidated as at March 31, 2026
Present value of obligation as at the beginniny of the period 344 245
Acqguisition adfustment H =
Interest cosl 0.24 018
Past Service Cost including cortail Gains/Losses 0.01 -
Current service cost 221 1.71
Curtailment cost/( Credit) - -
Settlement cost/{ Credit) = =]
Benefits paid {071y 1041
Actuarial [ganVloss on obligation {0 207 10.49)
4 98 344

Fair value of plan assets

Particulars

Consolidated as at March 31, 2026

Fair value of plan assets at the beginning of the period

Acquisition adjustment

Actual retum on plan gssels

Emplover contributions

Benefits paid

Fair value of plan assets at the end of the periad

Funded status

Excess of actual over estimated return on plan assets

Actuarial Gain/Loss on plan sssets

Particulars

Consolidated as at March 31, 2026

Standalone as at March 31, 2025

Expected return on plan assets

Actual return on plan assats

Actuarial gain/(loss) on plan assats

Actuarial Gain / loss rec

Standalone as at March 31, 2025

Actoarial {eain}/ loss recomized in the period

Particulars Consolidated as at March 31, 2026

Actuarial gain /{loss) for the period- _obligation 020 049

Actuarial {gan)loss for the peried - plan assets

Total {gaindloss for the period 10209 (049
(0.20) 10.49)

Unrecomnized actuarial | zains) losses at the end of period




The ts to be recognized in balance sheet and related analysis

Particulars

Consolidated as at March 31, 2026

Standalone as at March 31, 2025

Present value of obligation as at the end of the period

498

344

Fair value of plan assets as at the end of the peniod

Funded status / Difference

Excess of actual over estimated

Unrecogmized actuarial (gains)/losses

Met unfunded asset/{liabilitvirecoenized in bal sheet

{4 98)

13 441

t of profit and loss

Expense recognized in the

Standalone as at March 31, 2025

Expenses recognized in the statement of profit & losses

Particulars Consolidated as at March 31, 2026
Current service cost 221 1.71
Past service cost 00! -
Interest cost 0.24 0,18
Expected retum on plan assets - -
Curtailment cost / {Credit) - -
Settlement cost / (eredit) - -
Met actuarial {gain)/ loss recognized in the period {020} (0 49}
Expenses recogized in the statement of profit & losses 226 | 40
Reconciliation stat t of expense in the staf t of profil and loss
Particulars Consolidated as at March 31, 2026 | Standalone as at March 31, 2025
Present value of oblization as at the end of period 4.98 344
Present value of obligation as al the beginming of the period 1.40 1.29
Benefits paid 1072} (0413
Total Service Cost 3131 1.71
Net Interest cost {Income) 0.24 018
Actual return on plan assets
Re-measurements (0,200 {0.45)
Acquisition adj

226 140

Amount for the current period

Particulars

Consolidated as at March 31, 2026

Standalone as at March 31, 2023

Present value of oblivation as at the end of perind

498

Fair value of plan assets at the end of the perind

Surplus / (Deficit}

Experience adjustment on plan Liabilities (loss) ! gain

Experience adiustment on plan Assets (loss) / gain

Movement in the linbility recognized in the balance sheet

Particulars Consolidated as at March 31, 2026 | Standalone as at March 31, 2025
Opening liability R D 245
FExpenses as above 2.26 188
Benefits paid (0.72) 10.41)
Re-measurements 10.49)
Acquisition adiustment

Closing liabilitv 498 3 44

Major cutegories of plan assets (as percentage of total plun assets)

Particulars

Consolidated as at March 31, 2026

Standalone as at March 31, 2025

Government of Tndia Securities

State Government securities

High Quality Corporate Bonds

Equitv Shares of listed companies

Property

Special Deposit Scheme

Funds M: d bv Insurer

Bank Balance

Total




Bifurcation of PBO at the end of year as per schedule Il to the companies Act, 2013

Particulars

Consolidated as at March 31, 2026 | Standalone as at Mavch 31, 2025

Current liability

Non-Current liability

Total PBO at the end of vear

1.63 .13
3.35 231
4.98 3.44

Sensitivity Analysis of the defined benefit obligati

a) Impact ol the chanpe in discount rute

Consolidated as at March 31, 2026 | Standalone as at March 31, 2025

Impact due to decrease of 0.50 %

Particulars

Present Value of Obligation at the end of the period 498 344

Impact due to mcrease of 030% (0.11) (0,07)
006 005

L) Impact of the change in salury incregse

Consolidated as at March 31, 2026 | Standalone as at March 31, 2025

Impac! dug to decrease of (.50 %

Particulars

Presznt Value of Obligation at the end of the period 498 3.44

Impact dug to increase of 0 .50% 0.06 0.05
(0.1 (0.07)

Note- 40 Related Party Disclosures

Relationship with Related party

Name of related parties

Dhrector & Equity Sharsholder

Muhd Naushad (Cessation w e £ 24/07.2025)

Director & Equity Shareholder

Rajecy (Cessation w.e f 24/07.2033)

Non Executive Director

Afzal Mohammed Modak

Manazing Director & Equity Shareholder

Nitin Bindlish

Independent Director

Nitin Ahura {Appointed on April 24, 2025)

Independent Director

Bindu Damodaran {Appointed on May 12, 2025)

| Independent Director

Sunil Kumar Agarwal (Appointed on May 09. 2025)

Companv Seceratary

Mavank Bhargava { Appointed w.e f. February 14. 2025}

CFO and Shareholder

Ved Prakash {Appointed on April 04. 2023)

Holding Company

Carving Futures Pte Lid

Wholly Owned Subsidiary

Mom's Belief US INC (Incorporated on April 04, 2025)

Step down Susbsidiary

Allerery and Immunology LLC {Incomporated on Apnil 09, 2025)

Fellow Subsidiary

Carving futires Ine*

Fellow Subsidiary

Carving future SPV Limited*

Shareholder

Crafting future private limited**

Common Director

Carving 1S Pie Ltd

Common Director

Nanrel Healtheare Private Limited

*Carving Futures Ine and Carving Fature SPV Limited is a subsidinry company of our Corporate Promioter. Carving Futures Pte. Led

** Crafting Futures Private Limited has been voluntarly struck off with effect from May 06, 2025




Transactions with Related Pariy:-

Transaction Details

Relationship

Consolidated for the year ended
March 31, 2026

Standalone for the year ended
March 31, 2025

Issue of Share Capital
Carving Futures Pre, Ltd

Haldimg Company

Share Application Money

Carvigg Fatures Pre. Ltd.

Holding Companyv

Fxport of Service

|Rajeev

Canving Futures Pte. Ltd. Holding Company 148 25 123.07
Carving futures Inc Fellow Subsidiary 60.47 21.31
Advances
Carving futures Inc Fellow Subsidiary - -
Crafting future private limited Shareholder - -
Advances Recovered
Carving futures Inc Fellow Subsidiary 511
Issue of Bonus Shares
Carving Futures Pre Ltd Holding Company 140.17 -
Nitin Bindlish Managing Director & Equity Shareholdq 045 -
Mlahd Naushad Director & Equity Shareholder 0.00 -
Rajeev Director & Equity Shareholder 0.00 i
Ved Prakash CFO and Shareholder 0.00 -
Managerial & KMP Remuneration
. I a1 rech i _
Mitm Bindlish Meamnasing Director & Bauity 7.25 6.00
Shareholder
Mohd Naushad Dirgctor & Equity Sharsholder 0.39 113
Rajesv Director & Equitv Shareholder 042 1.23
Mavank Bhariava Companv Secratary 151 019
Ved Prakash CFO and Shareholder 291 -
Director Sitling Fee
Sunil Kumar Acganval Indiependent Direetor 008
Reimbur t of Exp
o M i “quity Z
Nitin Bindlish Mahaning DiEGione Bty 0 85 066
Shareliolder
Bindu Damodaran Independent Director 0.02
Mohd Naushad Director & Equitv Shareholder 007 132
Director & Equity Shareholder 0.00 0.29

(b) Balances outstandaing as at vear end

Transaction Details

Relationship

Consolidated as at March 31, 2026

Standalone as at March 31, 2025

Share Application Moneyv Pending Allotment

Carving Futures Pte Litd

Halding Company

Advance from C T

\Carving Futures Pre Ltd

Holding Company

Advances
Carving futures [ne Fellow Subsidiary - 511
Capfine future privale limited Shareholder - -
Trade Receivables
Carving futures Ing Fellow Subsidiary 48 61 17.07
Carving Futures Pre Ltd, Holding Company 64 30 12.51
Majicl Healthcare private limited Common Director - 023
Managerial Remuneration

. R Managing Director & Equity ]
Nitin Bindlish Shareholder 069 033
Molid Naushad Director & Equity Shareholder - 0.08
Rajeev Director & Equity Sharehalder - 009
Mayank Bhargava Company Secretary 010 s
Ved Prakash CFO and Shargholder 0.18 -
{c) Closing Share capital at period end
Particulars Relationship Consolidated as at March 31, 2026 | Standalone as at March 31, 2025
Carving Futures Pte. Ltd, Haolding C 143 28 311
Nitin Bindlish Managing Director & Equity 046 001

hareholder

Ved Prakash CFO and Sharehold 0.00 -




Rays of Belief Limited
(Formerly known as Rays of Belief Private Limited)
CIN:U$5110DL2017PLC322623

Notes to Consolidated financial Information for the period ended March 31, 2026

(Al amounts in TNR Millions, unless otherwise stated)

Note 41; Foreign Revenoe and Expense

Cansolidated For the year

Standalone For the vear

ended ended
Particulars March 31, 2026 31 March 2023
Expenditure 143 116
Revenae * 208 72 144 38

* Revenue from export of services has been reported in Tndian currency as company raised mveices to foremm chent (n Indian rupees

Note 42: Subsequent Events

The followme material events occurred after the reporting date of 3151 March 2026 and up to the date of approval of the financial statements These events are of such significance that nov-disclosure gould
mfluence the economic decisions of users of the financial statements. However, these ave non-adjusting events as defined under Ind AS 10 — Evenis after the Reporting Period and hence have not bee) recopnized

wn the financial statements

| Preferential Allotment (Private Placement) The Company has successfullv conipleted a preferential allotment of equity shares on a private placement basis. The allotment was carried out following the approval
by the Board of Directors and the sharcholders The shares were allotted on 27 May 2026, number of share 85600 i comipliance with the applicable reaulatory provisions

Note 43: Term and repayment schedule related and term loans
Amount o/s
Particulars Rate of Interest Repayment Term Amount of Loan Purpose asatdl, Cn"?‘tt Noe-
Maturities | Current
March 2026
Eigth fold Circle Private Limited 14% 60 2500 |B Purpose 1831 4 68 1383
| Erth fold Cirele Private Limited | 4% 60 1000 [Business Purpose 755 1 835 3570
Eigth fold Circle Private Limited 1 4% 60 500 |Busmess Purpose 4 0o 088 317
| Eiath fold Crrcle Private Limited | 4% [ 700 |Business Purpose 3 96 |19 477
Tatal 47.00 36.07 8.61 2746

Nute 44: Contingent Liabilities

Particulars

Consolidated as at March
31,2026

Standalone for the year
ended March 31, 2025

[Clamms against the Company not scknowledeed as debis

Nil

Nil

Note 45: Ratios

Particulurs

Cansolidated as at March

Standalone for the vear

Variation

Reasan for Variation

31,2026 ended March 31, 2025
Current Ralio {(m times) 24 2353 412 Due 10 ncrease in current habiliny
Debt-Equity Ratio (in times} 12 029 017 Due to repayment of borrowing during the penod
Debt Service Coverage Ratio (in times) 11 408 665 Due to repayment of borrowing during the period
The dechine n Return on Equity (ROE) is primanly due to
Return on Equiry Ratio {in %) 21 64% 52 26% -34 928, an increase in the average net worth tollowing the fresh
issue and allotment of equity sharss duning the period
Tnventory Turnover Ratio (i nmes) - - - |MNo inventory
Trade Receivable Turmnover Ratio (1n times) T2 -1 il Due to increase in revenue
Trade Pavable Turnover Ratio (n imes) 13.90 =795 Due to reduction in trade payable
Working Capital Turmowver Ratio {in times) 39| -0 03 Due to increase in working capital
Net Profit Rane (in %) 6 04% -0 06% Due to deferred tax hability
PAT Marzin 6 07% 15 60% 10 08%, Due to deferred tax labthity
Reurn on Tnvestment (inYs) 2| 64% 51 26% 34 92% Due to deferred tax hability
Retwrn on Capital Emploved (m %) 38 74% 51 7% 33 25% Due to increase in revenue

Vot The corvent Vear vatios are campiited i consoltdated fignres and the comporatives on steidalone figures.




Ratio

Formula

Current Ratio

Total Current Asset/Total Current Liabilities

Debt-Equity Ratio

Met Debt/Totl Equiny

Debt Service Coverage

EBITDA/(Interest Expenses+Prineipal Repavments)

Return on Equity Ratio

Net Profit After Tax/Average Net Worth

Inventory Turmover Ratio

Cost of Goods Sold/Averase Inventorv

Trade Recewables Tumover Ratio

Revenue from Operations/Average Trade Receivables

Trade Payables Turmover Ratia

Total other expense/Average Trade Pavable

Working Capital Turnover Ratio (in bmes)

Revenue from Operations/Average Workmg Capital

Net Profit Ratio

Net Profit After Tax/Total Revenue

PAT Margim

Net Profit After Tax/Revenue from Operations

Return on Capital Employed Earnings before Interest and Tax/Averaze Capital Emploved
Returi on In Profit after tax/ Average total equity

Notes

| Net Debe = Total Borrowings

2 Earnings = Net Profit Before Tax+ Depreciziion and Amortization+Finance Cost=Non Cash Expense
Met Finance Charges = Interest and Principal Repayments Including Lease Pavments

Average Networth Caleulated on the year end closing basis

Average [nventory Caleulated on the year end closing basis

6 Average Working Capital = Current Assets - Current Liabihnes

7 Capital Employed = Total Equity + Total Borrowmngs

L )

Mote 46: Additional Regulatory Reguirement
Particulars
1 Title deeds of Immovable Property ot held m name of the Company NIL

Remirks

The company has not revalued its Property, plant and equipment during the peried ended

2 Dusclosure whether revaluation 1s based on the valuation by-a Remstered Vajuer 4
15CIDsUre W I 3 HQI- = 3 1st Mareh 2026 and Financial Year 2024-23

3 Disclosures of loans granted to promoters, duectors. KMPs, HPs NIL

4 Capual-Work-in progress Refer Note 2b

3 1 ble assets under development NIL

6 Detuls 0 benam: propeny held The company does not hold any benamn property
7 Quarterlv returns or stalements of curveil assets NIL

B Wilful defaulter NIL

There were no transactions with compantes that have been struck off, except foran
advance of INR 0 08 million in FY 2023-24 to M/s Crafting Futures Private Limiced, a
company controlled by a directar, which has been voluntanly steuck off with effect from
May 6, 2025

9 Relationship with struck off companies

10 Rewstration of charges or sauisfacton with ReC NIL
11 Compliance with number of lavers of companies NIL

3 Vanous Ratios Refer Note 43
13 Comphance with approved Schemets) of Arrangements NIL

14 Luhsauon of bopowed funds and share premium The share premium has been utihised for the purpote of the business

The Company has not traded or invested in Crvpto carrency or Virtual Currency during

15 Crvpto Currency or Virtual Carren ”
i / ¥ the perad ended 315t March 2026 and Finaneal Year 2024-25

16 Detatls of Undisclosed tcome NIL

Nate 47: Stat t ol Capitalisatl

Particulars Consolidated as at March Standalone as at
34,2026 March 31,2025
Debt
Short Term Debt 6! 762
Long Tem Debt 2746 33493
Total Debt 36,07 4357
Sharcholder's Fund
Share Capital 133 80 320
Other Eguity 153 38 147 69
Total Shareholder's Fund (Equity) 309.24 150.89
Limg Term DebyEquiny [ 0324
| Total Debt/Equity 012 29

Shart Term Debis represent which are Expected to be Paid/Pavable in 12 months (curvent maturities of Long term debt)
Lonz Term Debts represent Debts other than Short Term Debts as defined above
The figures disciosed above are based on Statement of Assets and Liabiwies of the Company as at 31 March, 2026

Note 48: Employees Stock option plan

The Compary has approved an Emplovee Stock Option Scheme (ESOP) during the veawr However. no stock options were wranted under the scheme during the reporting period Accerdingly, no
expense has been recognised in the financial statements 1n respect of share-based pavments

Note 49: Operating Seaments

Segment reporting under Ind AS 108 — Operating Segments 15 presented for the vear ended March 31, 2026 only Prior to the acquisition of Mom's Behief US lnc on June 23, 20235, the Company
operated through a single rcporl.able operating segment {provision of therapy plans and programs m India), and accordingly, seament information was not separately disclosed for FY 202425 The two
reportable seaments id d post-acquisition are: {1} India Seament, compnising the Holding Company's demestic therapy services, and (1) Overseas Sezment, comprisimg Mom's Belief US nc and
Allergy & Immunology LLC, providing allergy and immunolfogy services in the United States




[dentification of Operating S and CODM

The Group’s operating segments are identified based on the internal reports reviewed by the Chief Operating Decision Maker (*CODM?) for the purpose of allocating resources and assessing
performance The CODM has been identified as the [Board of Directors / Managing Director / E i
performance monitoring, the Group has the following reportable operating segments

C ittee] Based on the nature of pr

! afyall,

1) India — providing therapy plans and prog

3} COverseas — Mom's Belief US Inc Services: Mow’s Belif US Ine, theough its 100% subsidiary Allerge & 1

for childs

1with neurodevelor T
{"ADHE"), Down Syadrome (“D8"), Cerchral Palsy {"CP"), Intellectual Disability (" 1D"), Learning Di;
organization for adism and developmental delay care; and

Y ENViT

and mternal

luding Autism Spectrum Disorder ("ASD™), Attention-Deficit Hyperactivity Disorder

togw which is dedicated o the diag

Busis of Measorement

Seyment results, segment assets, and segment liabilines are reported 1n 2 manner consistent with the Group’s

5

segment transactions (TF ANY) are recorded at arm's length prices and elimimated on consolidation

Segment Revenue and Results

ting policies S

Particulars

Consolidated for the year
ended March 31, 2026

Standalone for the year
ended March 31, 2025

Revenue from external customers 816.62

- India Segment 47577

- Overseas Segment 34085 -
Total Expense 751.61 -
= India Segment 454 68

- Overseas Segment 20693

Finance costs {included in above) 1097 -
- India Segment 755

- Overseas Segment 342

Depreciation & amorti {included in total exp 43.13 -
- India Seament 2489

- Overseas Seament 1824

Other income 4.02 -
- India Seament 402

- Overseas Segment =

Profit/{Loss) after tax 49.58 -
- India Segment 1711

- Overseas Seumnent 3241

Segment Assets and Liabilities

Particulars Consolidated for the year As at
ended March 31, 2026 31 March 2025

Non- Current Azset 18236 -
= Tneia Seamem 140 06
= Ovetiaeas Segrmenl 43 96
= Inter group adjustments {167
Current Asset 337.65 -
< Inidin Sement 23549
- Oversens Seament 9216
= Inter wroup adjusmeis -
Tatal Asset 510.00 -
« Indin Seument 37535
= Oyerseas Segment 136 (2
= Tnrer gronp adjustments e
Nan- Corrent Linbility 64.36 -
= Indin Segmem 4] 28
= Overseas Segment 1308
= Inter group adjustments -
Cuorrent Linbility 136.21 -
- India Seament 63 83
- Overseas Segment 038
- Inter group ad|ustments 2
Total Lisbilics 20057 -
- Indra Segment 107 13
- Overseas Segment 93 44
- Inter group ad|ustments -
Totgl Equity 308.11 -
- India Segment 36773
- Overseas Segment 42 48

1167

|=Enter group sdiustments

The Company acquired Mom's Belief US Tnc on 23 June 2025 Accordingly, the financial information relating to segment has been included in the consalid

March 2026

Inter group adjustments contains goodwill and/or exchange fluctuation on the acquisition

t financial

sabilitics (“LD"), and Global Developmental Delays (“GDED"). Our Company is specialized

logy provide specialised services in the medical discipline af allergy and
af disarders related to the imnuwme system and allergic conditions.

t revenue comprises revenue from external customers  Inter-

for the stub period ended 31




Segment information 15 presented for the year ended March 31, 2026, being the first period in which the Group has more than one reportable segment following the acquisition of Mom’s Belief US Inc on June
23,2025 For the comparative periods the Cempany operated in a single reportable segment (healthcare support services in India); accordingly, no separate segment disclosures are presented for those periods

Note 50; Other disclosures

{a) As per the best estimate of the management, there is no capital commitment existing as on the date of the financial statement

(b} During the year ended 31 March 2026, the Company has identified two operating segments, namely India and Overseas, in accordance with Ind AS 108 — Operating Segments, based on the internal reports
reviewed Manag Accordingly, information in respect of the said operating segments has been disclosed

{c) Disclosures required under mandatory sccounting standards & Schedule 11T of Companies Act, 2013 are given to the extent applicable and possible

{d) All operating leases have been classified as long-term, all leases have clause for thew extension after the initial period of 11 months, as the management has intention to renew the same after expiry of the said
period

(&) Add | wnf ion as required by para 5 of General Instructions fer preparation of Statement of Profit and Loss (other than already disclosed above) are either Nil or Not Applicable Previous vear figures
are regrouped or rearranged wherever considered necessary

{f) Certain prior year have been reclassified for v with the current vear presentation As a result, certain line items have been amended in the financial statements These reclassifications had no
effect on the reported results of operations Comparative figures have been adjusted to conform to the curent year's presentation

(g) Figures have been rounded off to the nearest miilions

(h) The balances less than T 0 01 Millions, are reflecting as ¥ 0 00 Millions in Financial Statements

(1) Appropniate regrouping/reclassification have been made in the Restated Statement of Assets and Liabilities, Restated Statement of Profit and Loss & Restated Statement of Cash flows, wherever required, by
reclassification of the corresponding tems of income, expenses, assets and habilites and cash flows, i order to bring them in ling with the accouwntmg policies and classification as per the financial statement for
the pertod ended 3| March 2026 and Audited financial statement for Pertod ended March 31, 2025 prepared in accordance with Schedule 111 (Division [IT) of the Act, as amended, requirements of Ind 45 | -
'Presentation of financial statements' and other applicable Ind AS principles and the requuiements of the Securities and Exchange Board of India (Issue of Capital & Disclosure Requirements) Regulauons,
2018, as amended

As per our annexed audit report of even date

For Suri and Sudhir For and on behalf of the Board of Directors of
Chartered Accountants Rays of Belief Ly "
Firm Registration No U0080IN h}g_) <
: m -
f,/LL i w ) > M
{CA. Anuj Arora) itin Bindlish Nitin M
Partner ars Managing Director Director
Membership No 504815 DIN: 07448259 DIN: 08701362
= Date: July 13, 2026 Date: July 13, 2026

Date July 13, 2026 Place: Gurugram Place: Gurugrjum
Place Gurugram

Ved I'rnk.-siu Muvunk Bhargava

CFO Company Secretary

ICAI M.No. 515172
Date: July 13, 2026

Place: Gurugram

ICSI M.No. A-33418
Date: July 13, 2026
Place: Gurugram




