SURI & SUDHIR

INDI CHARTERED ACCOUNTANTS
INDEPENDENT AUDITORS REPORT
To,
The Members of

M/s. Rays of Belief Limited

(Formerly known as M/s. Rays of Belief Private Limited),
J-1919, Chitranjan Park

New Delhi 110019

Report on the Standalone Financial Statements

We have audited the accompanying standalone financial statements of “M/s. Rays of Belief Limited
(Formerly lmown as Rays of Belief Private Limited)” (“the Company”), which comprise the Balance
Sheet as at March 31, 2025, the Statement of Profit and Loss (including Other Comprehensive Income),
Cash Flow Statement and Changes in Equity for the year then ended and notes to the Financial
Statements, including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone 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 (‘Ind AS’) specified under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015 and other accounting principles generally accepted in India, of the state of affairs
of the Company as at March 31, 2025, and its profit (including other comprehensive income),its cash
flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013. Our responsibilities under those Standards are further described in
the Auditor’s Responsibilities for the Audit of the standalone Financial Statements section of our report.
We are independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the
standalone financial statements under the provisions of the Companies Act, 2013 and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion on the financial statements.
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Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the Financial Statements of the current period. These matters were addressed in the context of
our audit of the Financial Statements as a whole, and in forming our opinion thereon, we do not provide a
separate opinion on these matters:

Key Audit Matter How our audit addressed the Key Audit '
Matter
Recognition of Deferred Tax Asset on Carried || - Evaluated the reasonableness of

Forward Losses and Unabsorbed Depreciation
Refer Note 5 to the Financial Statements
As at March 31, 2025, the Company has recognised a
net Deferred Tax Asset (DTA) of ¥63.77 million,
primarily arising from carried forward business losses
of 2210.93 million and unabsorbed depreciation of
Z10.47 million. Recognition of a DTA on such losses
requires significant judgment in assessing the
probability of future taxable profits against which these
can be utilized. This involves considerable estimation
uncertainty, particularly given the Company’s histoty
of Tosses.

management’s forecasts of future taxable
profits, including key assumptions such as
revenue growth, margins, and cost
structures.

- Compared forecasts with Board-approved
business plans and historical performance.
- Tested the mathematical accuracy of
DTA computations and application of
relevant tax rates.
- Evaluated adequacy of related disclosures
in the Financial Statements.

First-time Adoption of Ind AS
Refer Note 28 (o the Financial Statements
The Financial Statements for the year ended March 31,
2025, are the Company’s first prepared in accordance
with Ind AS. Transition from previous GAAP required
significant adjustments to accounting policies and
preparation of reconciliations of equity and total
comprehensive income. The process was complex and
involved significant judgment, with a pervasive impact
on the financial statements.

- Understood the process adopted by
management for the Ind AS transition,
- Evaluated appropriateness of accounting
policies  applied under Ind  AS.
- Tested adjustments and reconciliations
from previous GAAP to Ind AS, on a
sample basis.
- Assessed adequacy of disclosures,
including reconciliations required under
Ind AS 101.

Revenue Recognition under Ind AS 115 — ‘Revenue
from Contracts with Customers’
Refer Note 1.2(k) and Note 32 to the Financial
Statements

The Company’s revenue recognition involves judgment
in identifying performance obligations and determining
timing of revenue recognition as control is transferred
to customers. This includes assessment of contract
terms, determining satisfaction of performance
obligations over time or at a point in time, and
estimating progress for services rendered over time.

- Evaluated the appropriateness of the
Company’s revenue recognition policies
under Ind AS 115,
- Tested, on a sample basis, contracts with
customers to assess performance obligation
identification and revenue  timing.
- Verified computation of revenue
recognized over time, including inputs for

measuring progress.
- Performed cut-off testing to ensure
correct period recognition.

- Assessed adequacy of disclosures relating
to revenue recognition and significant
judgments applied.
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Information Other than the financial Statements and Auditor’s Report Thereon

The Company’s Management and Board of Directors are responsible for the preparation of the other
information. The other information comprises the information included in the Board’s Report including
Annexures to Board’s Report, Business Responsibility Report, Corporate Governance and Shareholder’s
Information, but does not include the financial statements and our auditor’s report thereon.

Our opinion on the 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 financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained during the course of our audit or otherwise appears to be materially
misstated.

Based on the work we have performed, we conclude that no such information was available during the
course of Audit and we have nothing to report on this regard.

Responsibility of Management for the Standalone Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the
Companies Act, 2013 (“the Act™) with respect to the preparation of these standalone financial statements
that give a true and fair view of the financial position, financial performance, and cash flows of the
Company in accordance with the Indian Accounting Standards (‘Ind AS®) specified under section 133 of
the Act read with the Companies (Indian Accounting Standards) Rules, 2015 and other accounting
principles generally accepted in India. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the assets of the
Company and for preventing and detecting frauds and other irregularities; selection and application of
appropriate accounting policies; making judgments and estimates that are reasonable and prudent; and
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 statement that give a true and fair view and are free from
material misstatement, whether due to fraud or etror.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the company’s financial reporting process.

The management is also responsible for effective implementation of the requirements prescribed by Rule
3(1) of the Companies {Accounts) Rules,2014 i.e., every company which uses an accounting software for
maintaining its books of account, should use only such accounting software which has the following
features:

e Records an audit trail of each and every transaction, creating an edit log of each change made in the
books of account along with the date when such changes were made; and
* Ensuring that audit trail is not disabled.
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* Accounting software may be hosted and maintained in India or outside India whose backup should be
accessible in India at all the times and such backup of accounts should be maintained on servers
physically located in India.

Auditor’s Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial staiements 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 standalone financial
statements.

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

. Identify and assess the risks of material misstatement of the 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, ot the override
of internal control.

. Obtain an understanding of intemal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Companies
Act, 2013, we are also responsible for expressing our opinion on whether the company has
adequate internal financial controls system 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 management.

. Conclude on the appropriateness of management’s use of the going concem 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 Company’s ability 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 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 Company
to cease to continue as a going concern.

. Assess and comment on company’s compliance with implementation of Audit trail under Rule
3(1) of the Companies {Accounts) Rules, 2014.

. Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation, 5 SURN
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1.

3.

a.

We communicate with those charged with governance 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.

Report on Other Legal and Regulatory Requirements

As required by Section 197(16) of the Act based on our audit, we report that the 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.

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, we give in
Annexure “A”, a statement on the matters specified in the paragraph 3 and 4 of the order, to the extent
applicable

As required by section 143 (3) of the Act, we report that:

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,

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

The Balance sheet, the Statement of Profit and Loss and the cash flow statement, dealt with by this report
are in agreement with the books of accounts.

In our opinion, the aforesaid standalone financial statements comply with the Accounting Standards
specified under section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014;

On the basis of the representations received from the directors as on 31% March, 2025, none of the
directors are disqualified as on 315 March, 2025 from being appointed as a director in terms of section
164 (2) of the Act;

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

With respect 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}  Following litigations on financial matters are pending against the 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.
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iii)

iv)

d)

a)

b)

No provision as required under the applicable law or accounting standards, for material
foreseeable losses on long-term contracts including derivative contracts were required to be
made by the company.

There was no amount which was required to be transferred to the Investor Education and
Protection Fund by the company and hence there was no delay.

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 Company 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 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 Company from any person or entity, including foreign entities (Funding Parties)
with the understanding whether recorded in writing or otherwise that the Company 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.
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V. No dividend was proposed, declared and paid in the current year by the Company.

For Suri & Sudhir,

Chartered A ceountants,
FRN: 0006§ 1N //1\‘ b:_tluz_:‘\
S
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Anuj Aro % |

Partner \ 2\ /8
M. No. 504815 ot/

UDIN: 3§ Sou2asnms AT Nsoo 4
Date: (1% August 2025

Place: New Delhi
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ANNEXURE ‘A’ TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE

STANDALONE INDAS FINANCIAL STATEMENTS OF THE COMPANY FOR THE YEAR

ENDED MARCH 31st, 2025

On the basis of our audit and as considered appropriate and in terms of information and explanations
given to us, we state that:

(i)
(a)

(®)

)

(d)

(e)

(ii)
(a)

(b)

(iii)

(iv)

v)

(vi)

The company is maintaining proper records showing full particulars of Property, Plant &
Equipment. There are intangible assets with the company consisting mainly the software for
operations of the company.

As informed to us by the company, the management has physically verified the said
property, plant and equipment and no adverse variation had been observed by them.

The company does not have any immovable property {other than properties where the company is
the lessee and the lease agreements are duly executed in favor of the lessee). Accordingly, clause
3 (i) ¢) of the Order is not applicable to the company.

The company has not revalued its property, plant and equipment (including right of use assets) or
intangible assets during the year ended March 31, 2025.

No proceedings have been initiated during the year or are pending against the company as at
March 31, 2025 for holding any benami property under the Benami Transactions (Prohibition)
Act, 1988 (as amended in 2016) and the rules made thereunder.

There is no inventory with the company being in service industry.

During any point of time of the year, the Company has not been sanctioned working capital limits
in excess of Rs. 5 crores, in aggregate, from banks or financial institutions on the basis of security
of current assets.

During the year, the company has not made investments, provided any guarantee or security or
granted any loans or advances in the nature of loans, secured or unsecured to companies, firms,
limited liability partnerships or any other parties hence clause 3(iii)a) to 3(iii) (f) is not
applicable to the company.

The company has complied with the provisions of section 185 and 186 of the Companies Act,
2013 in respect of loans granted, investments made and guarantee or securities provided as
applicable

The company has not accepted any deposit or amount which is deemed to be deposit. Hence,
reporting under clause 3(v) of the Order is not applicable

As informed to us, the Central Government has not prescribed maintenance of cost records under
sub-section (1) of Section 148 of the Act, in respect of the activities carried on by the Company.
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(vil)
(a)

&)

(viii)

(ix)

(x)
(@

(b)

(xi)
(a)

(b)

(c)
(xii)

(xiit)

(xiv)

According to the records, information and explanations provided to us in respect of statutory
dues, the company is generally regular in depositing with appropriate authorities undisputed
statutory dues including Goods and Services Tax, Provident Fund, Employees’ State Insurance,
Income Tax, , Cess and any other statutory dues as applicable to it with the appropriate authorities
and no undisputed amounts payable were outstanding as at March 31st,2025 for a period of more
than six months from the date they became payable,

According to the information and explanation provide to us, there are no disputed statutory dues
in respect of sub clause (a) above, which have not been deposited.

According to the information and explanation provide to us, there are no transactions which are
not recorded in the books of accounts, have been surrendered or disclosed as income during the
year in the tax assessments under the Income Tax Act, 1961,

In our opinion and according to the information and explanations given to us, the company has
not defaulted in repayment of loans and other borrowings or in the payment of Interest thereon to
any lender and hence this clause is not applicable. Consequently, the requirement of clause ix(a)
to (f) of the Companies (Auditor’s Report) Order, 2020 is not applicable.

During the year, the company has taken a term loan (with repayment term of 60 monthly equated
instalments) for INR 47 million. However, the Company has not raised any money by way of
initial public offer or further public offer (including debt instruments) during the year.

During the year, the company has made allotment of 7,768 equity shares. The Company has duly
complied with the requirement of the provision of the Act. Further, the Company has utilized the
funds raised by way of such private placement of shares for the purposes for which they were
raised.

No fraud by the Company or on the Company has been noticed or reported during the year.

No report under subsection (12) of section 143 of the Companies Act, 2013 has been filed by the
Auditors in form ADT-4 as prescribed under Rule 13 of the Companies (Audit and Auditors)
Rules, 2014 with the Centrat Government.

There were no whistle blower complaints received during the year.

The Company is not a Nidhi company as per the provisions of the Companies Act’ 2013.
Accordingly, the reporting for ¢lause no (xii) is not applicable to the company.

According to the information and explanations given to us and based on our examination of the
records of the Company, the transactions with the related parties are in compliance with Sections
177 and 188 of the Act, where applicable and the details have been disclosed in the financial
statements etc., as required by the applicable accounting standards.

(2) The company has an internal audit system commensurate with the size and nature of its
business;
{b) Reports of the Internal Auditors for the period under audrf\]mmhwn cons:dered while
framing this audit report. <7~ \

Page 9 of 10




(xv)

(xvi)

{xvii)

According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not entered into non-cash transactions with directors
or persons connected with the directors.

The Company is not a Non-Banking Financial company& Core Investment company, hence
registration under Section 45-IA of the Reserve Bank of India Act, 1934 is not required.
Consequently, the requirement of clause xvi (a), (b), {c), (d) of the Companies (Auditor’s Report)
Order, 2020 are not applicable.

The Company has incurred cash [osses in the current year for an amount of INR 18.11 million.
However, there were no cash losses in the preceding financial year.

(xviii) During the year there has been no resignation of the statutory auditors on account

{xix)

of pre occupation. However, there was a change of auditors on account of completion of term.

On the basis of the financial ratios, ageing and expected dates of realization of financial assets
and payment of financial liabilities, other information accompanying the financial statements, and
our knowledge of the Board of Directors and management plans, we make an opinion that no
material uncertainty exists, as on the date of the audit report that company is capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period of one
year from the balance sheet date.

(xx)  There was no unspent amount that was required to be transferred to a fund specified in Schedule
VII of the Companies Act in compliance with second proviso to Section 135(5) of the Companies
Act’ 2013.

(xxi} The reporting under clause (xxi) is not applicable in respect of audit of standalone financial
statements of the Company. Accordingly, no comment has been included in respect of said clause
under this report.

For Suri & Sudhir,

Chartered Accountants,

FRN: 000601N

Anuj Arora | &
Partner
M. No. 504815
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UDIN:2 S S0ou2ds OMI pTN Seog

Date:

Place:

01* August 2025
New Delhi
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Annexure “B”

Independent Auditor’s Report on the internal financial controls with reference to the standalone
financial statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013
(‘the Act’)

We have audited the internal financial controls over financial reporting of M/s. Rays of Belief Limited
(the “Company”) as of March 31, 2025 in conjunction with our audit of the standalone financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Board of Directors of the Company is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (the
“ICAJI”). These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to respective company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records,
and the timely preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting of the Company based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by
the ICAI and the Standards on Auditing prescribed under Section143(10) of the Companies Act, 2013, to
the extent applicable to an audit of internal financial controls. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects,

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over financial reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls over Financial Reporting

A company's internal financial control over financial reporting is a process de$igndd 10 }:&\‘-’éﬁde
reasonable assurance regarding the reliability of financial reporting and the prepara?r(l}u_of financial
statements for external purposes in accordance with generally accepted accounting principles, /A
company's internal financial control over financial reporting includes those policies and:procedures that
(1) pertain to the maintenance of records that, in reasonable detail, accurately and Faitly Aéflect the
transactions and dispositions of the assets of the company; (2) provide reasonable assurance that
transactions are recorded as necessary to permit preparation of financial statements in accordance with
generally accepted accounting principles, and that receipts and expenditures of the company are being



made only in accordance with authorizations of management and directors of the company; and (3)
provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use,
or disposition of the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal financial
controls over financial reporting to future periods are subject to the risk that the internal financial control
over financial reporting may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls system over financial
reporting and such internal financial controls over financial reporting were operating effectively as at
March 31, 2025, based on the internal financial control over financial reporting criteria established by
the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the [CAL

For Suri & Sudhir, -
Chartered Accoufmants 9.0\
FRN: 000601N’;/”

Anuj Arora N Aceo
Partner
M. No. 504815

UDIN: 2 S Soll@AS OMIBTIN Coon(
Date: 01 August 2025
Place: New Delhi



Rays of Belief Limited

{Formerly known as Rays of Belief Private Limited)
Balance sheet as on March 31, 2025
CIN:UBS110DL2017PLC322623

(AIl amounts in INR Millions. unless otherwise stated)

As per our annexed audit report of even date

For Suri and Sudhir
Chartered Acgo {ntants.
Firm RegistrafiopNo.: FRNOD060IN e

f

{CA. Anuj Arora)

Partner

Membership No, 504815

UDIN: U S0 URASEM T T NS00 6
Date: 01 August 2025

Place: Gurugram

For and on behalf of the Board of Directors of

Rays of Belief Limited

\\)N itin Bindlish

aging Director
DIN/ 07448259 o

ate: 01 August 2035, 1= | ] 53
Place: Gurugrapy < =" 3
ff2/

Yed Prakash
CFO

ICAI M.MNo. 515172
Date: 01 August 2025
Place: Gurugram

Particulars Notes As at As at
No. March 31, 2025 March 31, 2024
Agsets
Non Current Assets
Property, Plant and Equipment 2a 20.08 12.99
Capital Work in Progress 2b 3.14 394
Intangible Assets 2e 0.86 1.54
Right-of-use assets 3 2097 20.98
Financial Assets
Other Financial Assets 4 12.88 16.38
Deferred Tax Assets (Net) 5 63.97 7.64
Total Non-Current Assets 121.70 63.47
Current Assets
Financial Assets
Trade Receivables 6 30.79 2.68
Cash and Cash Equivalents 7 5341 4292
Bank balances other than cash and cash equivalents 8 4.05 3.05
Other Financial Assets 9 21.56 4.35
[ncome Tax Assets (Net) 10 2.16 1,90
Other Current Assets 11 27.96 17.66
Total Current Assets 140.23 72.56
Total Assets 261.93 136.03
Equity and Liabilities
Equity
Equity Share Capital 12 3.20 312
Other Equity 13 147.69 63.39
Total Equity 150.89 66.51
Liabilities
Non-Carrent Liabilities
Financial Liabilities
Borrowings 14 3595 >
Lease Liabilities 15 11.80 14.71
Other Financial liabilities 16 2.06 16.10
Provisions 17 5.70 3.61
Total Noon-Current Liabilities 206.40 100.93
Current Liabilities
Financial Liabilities
Borrowings 14 7.62 -
Lease Liabilities 15 10.41 6.55
Trade Payables Due to: 13
Micro and Small Enterprises 0.41 -
Other than Micro and Small Enterprises 6.17 464
Other Financial Liablities 19 23.43 12.94
Other Current Liabilities 20 5.50 972
Provisions 17 1.99 1.25
Total Current Liabilities 55.53 35.10
Total Liabilities 261.93 136.03
Summary of significant accounting policy 1
The accompanying notes are an integral part of financial statements, 1-45

H{(\ﬁy@/)/ "

Nitin Ahuja
Director

DIN: 08701362

Date: 01 August 2025
Place: Gurugram

Mayank Bhargava
Company Secretary
ICSI M.No. A-53418
Date: 01 August 2025
Place: Gurugram




Rays of Belief Limited

(Formerly known as Rays of Belief Private Limited)

Statement of Profit and Loss for the year ended March 31, 2025
CIN:US5110DL2017PLC322623

(All amounts in INR Millions, uniess otherwise stated)

Notes For the year Ended For the year Ended March
Particulars No. March 31, 2025 31, 2024
Tncome
Revenue From Operations 21 364.19 306.08
Other Income 22 1.94 498
Total Income 366.13 311.06
Expenses
Employee Benefits Expense 23 21261 160.20
Finance Costs 24 593 132
Depreciation and amortisation expense 25 2192 14.08
Other Expenses 26 124 87 13322
Total Expenses 365.33 308.83
Profit/{Loss) Before Exceptional liem and Tax 0.51 2.23
Exceptional Item (Net of Tax) - =
Profit/(Loss) Before Tax * 0.81 2.23
Tax Expensges *
Current Tax - 0.00
Deferred Tax 5 (56.00) (7.55)
Earlier Year Taxes 0.00 -
Profit From Continning Operations 3681 @77
Profit From Discontinued Operations (Net of Tax) - -
Profit/(Loss) for the Year 36.81 9.77
Other Comprehensive Income
Continoving Operations:
(i) ltems that will not be reclassified 1o Profit ot Loss ((1.56) (0 35)
(ii) Inceme tax relattng to items that will not be reclassified to Profit or Loss (014 (0.09)
(iii) Icems that will be reclassified to Profit or Loss = -
Total Other Comprehensive Income / (Loss) from Continuing
Operations (Net of Tax) - -
Discontinued Operation - -
(i) Items that will not be reclassified to Profit or Loss - -
{ii} [tems that will be reclassified to Profit or Loss
Total Other Comprehensive lncome / (Loss) from Discontinued
Operations (Net of Tax) - .
{iv) Income tax relating to items that will be reclassified to Profit or Loss - -
Total Other Comprehensive Income / (Loss) for the Year (Net of Tax) {0.42) 10.26)
Total Comprehensive Income/(Loss) for the Year 56.39 9.51
Eamings per Equity Share of Face Valye of Z 10 Each 27
Basic (in ?) - After / Before Exceptienal ltem 18149 3145
Diluted (i 2) - After / Before Exceptional ltem 181 49 3145

As per our annexed audit report of even date

For Suri and Sudhir
Chartered Accountants . 1
Fim Registration No.. FRNG0pSBIN' /) \

Iy
7.y
n'
(CA. Anuj Arora) |

Partner \ 52N,

Membership No. 504815\ 7=

UDIN J.S"_S‘ob\t;qsgpjﬁTN Song
Date: 01 August 2025

Place: Gurugram

\

. S

For and on behalf of the Board of gfec/mrs of

Rays of Belief Limited

P

Nitin Bindlish
Managing Director
DIN: 07448259

\

ste: Q1 Augusr.ég?;ﬁ

Place Gurugm'rfr‘!f o
if=y

Ved Prakash
CFO

ICAI M No 515172
Date: 01 August 2025
Place: Gurugram

"

p)
\
A

Nitin Ahuja/_
Director

DIN: 08701362

Date: 01 August 2025

Place: Gurugram

Mayank Bhargava
Company Secretary
ICSI M.No. A-53418
Date: 01 August 2025
Place: Gurugram

*Profit before tax is after Exceptional Item and tax thereon Tax expenses are excluding the Current Tax and Deferred Tax on Exceptional ltem,




Rays of Belief Limited

(Formerly known as Rays of Beliel Private Limited)
Staterment of Cash Flow for the year ended March 31, 2025
CIN:USS110DL2017PLC322623

{All amounts in INR. Millions, unless otherwise stated)

Particular For the year ended For the year ended
March 31, 2025 March 31, 2024
Cash flow from operating activities
Profit/(Loss} after taxation and extraordinary item 0.8] 223
Non-Cash adjustment to reconcile profit before tax to net cash flows
Depreciation 12.09 823
Depreciation on Right on-use Assets 9.83 5.85
Expected Credit Loss (ECL) (0.00) 0.35
Interest [ncome (0.83} {0.18)
Interest Income-Fair Valuation (0.24) {0.13)
Interest on Lease Liability 2,09 1.1
Interest Expense-Fair Valuation 0.25 0.13
[nterest on Loan 359 -
Profit on sale of fixed assets - (0.02)
Operating profit before Working Capital changes 27.59 17.65
Movement in working capital (45.44) 4,46
Increase/{ Decrease) in Trade Payables 1.94 (1.45)
Increase/{Decrease) in Other Finacial Liabilities 10.49 314
Increase/(Decrease) in Other current Liabilities (4.22) 7.31
Increase/{Decrease) in Provisions 227 1.43
Decrease/(Increase) in Trade receivables (28.11) {1.48)
Decrease/(Increase) in Other Finacial Assets {17.51) (0.86)
Decrease/( [ncrease} in Other Current Assets (10.30) (3.63)
Cash generated from operations . (17.85) 2214
(Tax Paid)/ Refund Recevied (Net) including interest {0.26) (1.03)
Net Cash flow from / {used in) Operating activities (A} {18.11) 21.08
Cash Flow from/(used in) Investing Activities
Purchase of Property, Plant and Equipment {18.50) (11.50)
Capital Work in Progress 0.80 (3.40)
Intangible Assets - -
Other Financial Assets 3.50 {2.92)
Investment in bank deposits (having original maturity more than three months} {1.00) (3.05)
Interest received .83 0.18
Sale of Fixed Assets - 0.14
Net Cash (used in) investing activities (B) (20.40) (27.55)
Cash Flow from/ (used in) Financing Activities
Share Capital Issued 0.08 011
Increase/ Decrease in Security Premium 3993 12.16
Share Application Money Pending Allotment = (12.2n
Share Issue Expenses (6.05) -
Proceeds from Borrowing 47.00 -
Principal Repayment of Borrowing (3.43) -
Interest on Loan {3.59) =
Payment of Lease liabilities (10.91)} (5.00)
Other Financial liabilities (14.04) 15.37
Net Cash flow from / (used in) financing activities (C) 48.99 10.37
Net Increase / (Decrease) in Cash and Cash Equivalents (A+B+C) 10.48 3.90
Cash and Cash Equivalents at the beginning of the year 42.93 39.03
Cash and Cash Equivalents at the end of the year 53.41 42,93
Continued.,.....




Rays of Belief Limited

{Formerly known as Rays of Belief Private Limited)
Statement of Cash Flow for the year ended March 31, 2025
CIN:US5110DL2017PLC322623

{All amounts in INR Millions, unless otherwise stated)

Components of Cash and Cash Equivalents

Cash in hand 0.33 .49
- In current accounts 53.08 42.43
Total Cash and Cash Equivalents 53.41 42.92

Note: The above Cash Flow Statement has been prepared under the Indirect Methed as set out in Ind AS 7 — Statement of Cash Flows.
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 T Rays of Belief Limited

Firm Registration No.: FRN00(60) ._
\ \ /\,J‘/ W N/

Nitin Bindlish Nitin % uja
Managing Director Director

(CA. Anuj Arora)
Pantner N
Membership No. 5048]5 ~

1 07448259 DIN: 08701362
UDIN: 2.€5 eMBAS B MIPTV .S'o of Dgte: 01 August 2025 Date: 01 August 2025
Date: 01 August 2025 —

ace: Gurugram ==~ Place: Gurugram
Place: Gurugram A =i

Ved Prakash 07— '/'-":'}_}l':iynntharga\fa

CFO e % _ZCompany Secretary
ICAIM.No. 515172 [CSI M.No. A-53418
Date: 01 August 2025 Date: 01 Angust 2025

Place: Gurugram Place: Gurugram



Rays of Belief Limited

{Formerly known as Rays of Belief Private Limited)
Statement of Changes in Equity
CIN:US5110DL2017PLC322623

(Al amounts in INR Millions, unless otherwise stated)

A,

Equity Share Capital

Particulars Notes No. No. of Shares Amount
Balance as at 01 April 2023 12 3.01,544 3.02
Changes in equily share capital durtng the vear 10.945 011
Balance as at 31 March 2024 12 3.12,489 312
Changes in equity share capital during the vear 7.768 008
Balance as at 31 March 2025 12 3.20.257 3.20
Other Equity
Reserve and Surplus
. . Security Share application
Particulars Note Rm',“ed Premium maney pending Graod Total
Earnings
Account allotment
Opening balance as at 01.04.2023 13 (282.41) 31817 12,27 48.03
Add: Profit for the year 977 - - 977
Add: Other Comprehensive Income for the year {0.26) - - (0.26)
Add: Share Issued - 12.16 {1227y (0.11)
|Impact on account of [nd AS adjustments 595 - z 595
Closing balance as at 31,03.2024 13 (266.94) 33033 - 63.39
Add: Profit for the year 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 Issued 3993 - 3993
Impact on account of Ind AS adjustments 0.06 - - .06
Closing balance as at 31.03.2025 13 {222.57) 370.26 - 147.69

As per our annexed audic report of even date

For Suri and Sudbir
Chartered Accountants
Firm Registration No.. FRNOO0GO1N

ol

{CA. Anuj Arora)
Partner
Membership No. 504815

UDIN: QS S 6UGASTRMY AT IV Soot

Date: 01 August 2025
Place: Gurugram

Q “\Nitin Bindlish
Managing Director

For and on behalf of the Board of Directors of
Rays of Belief Limited

AN

IN: 07448259

Ved Prakash
CFO

ate: 01 August 2025
Place: Gurugram =

[CAl M No. 515172
Date: 01 August 2025
Place: Gurugram

W2
Nitin Ahuja
Director
DIN; 08701 362
Drate; 01 August 2025
Place. Gurugram

Muayank Bhargava
Company Secretary
ICS1 M No. A-5341%
Date: 01 August 2025
Place: Gurugram



Rays of Belief Limited
{Formerly known as Rays of Belief Private Limited)
Notes to financial statements for the year ended March 31 2025

Note- 1
1.1

1.2

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, having its registered office located at New Delhi. The Holding Company along
with its subsidiaries (“collectively referred to as Greup™) is in the business of providing therapy plans and programs for children with
neurodevelopmental chatlenges, including Autism Spectrum Disorder (“*ASD™), Attention-Deficit/Hyperactivity Disorder (*ADHD™),
Down Syndrome (“DS”). Cerebral Palsy (“CP™). Intellectual Disabitity (“107), Leaming Disabilities (“LD""), and Global Developmental
Delays (*GDD”). Oar Company is spectalized organization for autism and developmental delay care.

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 Comparties (Indian Accounting Standards) Rutes, 2015 read with Section 133 of the Companies Act, 2013.
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 measured at fair value/amortised cost at the end of each
reporting period. Historical cost is generally based on the fair value of the consideration given in exchange of goods and services. Fair
value is the price that would be received 1o sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date.

The [nd AS have been prescribed under section 133 of the Companies Act, 2013 read with Rule 3 of the Companies (Indian Accounting
Standards) Rules, 2015 and the relevant amendment rules issued thereafter.

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

I'he Mimstry ot Corporate Attairs has vide notiftcation dated 31 March 2023 notitied Companies (Indian Accounting Standards)
Amendment Rules, 2023 {the ‘Rules’) which amends certain accounting standards, and are effective | April 2023.

The Rules predeminantly amend Ind AS 12, Income taxes, and Ind AS 1, Presentation of financial statements. The other amendments to
Ind AS notified by these rules are primarily in the nature of clarifications.

These amendments are not expected to have a material impact on the group in the current or future reporting periods and on foreseeable
future transactions. Specifically, no changes would be necessary as a consequence of amendments made to Ind AS 12 as the group’s
accounting policy already complies with the now mandatory treatment.

Use of estimates

The preparation of financial statements requires the management to make judgments, estimates and assumptions that affect the reported
amounts of expenses, assets and liabilities and the disclosure of contingent liabilities, at the end of the reporting period. Although these
estimates 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 matetial adjustment to the carrying amounts of assets or liabilities in future periods.

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) Itis expected to be realised or intended to be sold or consumed in normal operating cycle

b} [t is held primarily for the purpose of frading

¢) 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 setdle 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 fs current when it satisfies any of the following criteria:

a) ltis expected to be settled in normal operating cycle

b} It is held primarily for the purpose of rading

C) Itis due to be seitled 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 Limiced)
Notes to financial statements for the year ended March 31 2025

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

The Company classifies all other liabilittes as non-current.

Deferred tax assets and liabilities are ¢lassified as non-current assets and liabilities,

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The

Company has identified twelve months as its operating cycle.

d  Property, plant and equipment
For transition to [nd AS, the Company has elected to continue with the camrying value of all of its property, plant and equipment
recognised as of 1 April, 2021 (transition date) measured as per the previous GAAP and use that carrying value as its deemed cost as of

the transition date.
Property, plant and equipment is carried at cost of acquisition less accumulated depreciation and/or accumutated impairment loss, if any.

The cost of an item of property, plant and equipment comprises its purchase price, non-refundable taxes, duties or levies, any other
directly aftributable cost of bringing the asset to its working condition for its intended use; any trade discounts and rebates are deducted
in amiving at the purchase price.

An item of property. plant and equipment is derecognised upon disposal or when ne future economic benefits are expected to arise from
the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and equipment is

determtined as the difference between the sales proceeds and the cartying amount of the asset and is recognised in profit or loss.
All the items of property, plant and equipment are stated at historical cost net off cenvat credit less depreciation. Historical cost includes

expenditure that is directly attributable to the acquisition of the items.

Subsequent costs are included 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
carrying amount of any component accounted for as a separate asset is derecognised when replaced. All other repairs and maintenance
are charged to profit or loss during the reporting period in which they are incurred.

¢  intangible assets
[ntangible assets acquired by the Company are measured initially at cost. Following initial recognition, intangible assets are carried at
cost less accumulated amortization and accumulated impairment losses, if any.
[ntangible assets are amortized on a straight-fine basis over the estimated vseful economic life of five years. All intangible assets are
assessed for impainment whenever there is an indication that the intangible asset may be impaired. Infinite-life intangible assets
comprises of trademark and brands, for which there is no foreseeable limit 1o the period over which they are expected to generate net
cash inflows. These are considered to have an indefinite life, given the strength and durability of the brands and the level of marketing
support. For indefinite lifs intangible assets, the assessment of indefinite life is reviewed annually to determine whether it continues, if
not, it is impaired or changed prospectively basis revised estimates.
The amortisation period and the amortisation method for an intangible asset with a finite useful life are reviewed at least at the end of
each reporting period. Changes in the expected useful life or the expecied pattern of consumption of future economic benefits embodied
in the asset are considered to modify the amortisation period or method, as appropriate, and are treated as changes in accounting
estimates. The amortisation €xpense on intangible assets with finite lives is recognised in the statement of profit and loss unless such
expenditure forms part of carrying value of another asset.
Costs relating to acquisition of initial software license fee and installation costs are capitalized m the year of purchase,
Software costs are amortized using the straight-line method over their useful lives estimated by the management at five years,

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net disposal proceeds and
the carrying amount of the asset and are recognised in the statement of profit and loss when the asset is derecognised.

f  Depreciation and amortisation

-Property, Plant and Equipment
Depreciation on property, plant and equipment is Charged on Written Down Value method either on the basis of rates arrived at with
reference to the estimated useful life of the assets evaluated by the management to rates arrived at based on the useful life as specified m
Part "C" of Schedule [ of the Companies Act, 2013,
The estimated useful lives of fixed assets are as follows:

Fumiture and fixtures -10 years

Office equipment- 5 years

Computers- 3 years

Motor Vehicle- 8 years
Temporary Structure, defined as expenditures made to establish a centre, will be recognized and recorded in accordance with the IND
AS. The useful life of these improvements will be determined as 3 years for financial reporting purposes as per the companies Act.
Expenditures incurred for establishing a centre, incloding but not limited to structural modifications, instatiations, and decorations, will
be identified as Temporary. These expenditures will be capitatized and recognized as assets in the organization’s financial statements.

The assets’ residual values, estimated useful Tives 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 by comparing proceeds with carrying amount and are credited / debited to profit or loss




Rays of Belief Limited
{Formerly known as Rays of Belief Private Limited)
Notes to financial stetements for the year ended March 31 2025

-Intangible Assets
The amortisation period and method are reviewed at least at each financial year end. If the expected useful life of the asset is

significantly different from previous estimates, the amortization period is changed accordingly.
Gains or losses arising from derecognition of an intangible assets are measured as the difference between the net disposal proceeds and

the camrying amount of the asset and are recognized in the Statement of Profit and Loss when the asset is derecognized.

g Capital work in progress
Capital work-in-progress are carried at cost less impairment loss, if any. Cost includes direct material costs, direct labour costs, directly

attributable costs and ali other incidental expenses incurred during the construction till the commencement of commercial operations and
borrowing costs capitalised in accordance with the Company's accounting policy. Other expenses incurred during the construction period
which are in the nature of administrative, other general 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 ctassified to the appropriate categories of property, plant
and equipment when completed and ready for intended use. Depreciation on these assets commences when the assets are ready for their
ntended use.

h Leases

The Company, as a lessee, recognises a right-of-use asset and a lease liability for its leasing arrangements, if the contract conveys the
right to control the use of an identified asset

The coniract conveys the right 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 right 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 initial direct costs incurred. The right-of-use assets is subsequently measured at cost less any
accumulated depreciation, accumulated impairment losses, if any and adjusted for any remeasurement of the [ease liability. The right-of-
use assets is depreciated using the straight-line method from the commencement date over the shorter of lease term or useful life of right-
of-use asset.

The Company measures the lease liability at the present value of the lease payments that are not paid at the commencement date of the
lease. The lease payments are discounted using the interest rate implicit in the lease, if 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 Company
recognises the lease payments as an operating expense on a straight-line basis over the lease term ™

i Financial instruments
Initial recognition

The Company recognizes financial assets and financial liabilities when it becomes a party 1o the contractual provisions of the instrument.
All financial assets and liabilities are recognised at fair value on initial recognition, except for trade receivables which are initially
measured at transaction price. Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial
labilities that are not at fair value through profit or loss, are added to the fair value on initial recognition.

Subsequent measurement

a) Non-derivative financial instruments

(i) Financial assets carried at amortised cost

A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective is to hold the asset in
order to collect contractual cash flows 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
(éi) Financial assets at fair value through other comprehensive income

A financial 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
mstruments, the subsequent changes in fair value are recognised in other comprehensive income.




Rays of Belief Limited

(Formerly known as Rays of Belief Private Limited)

Notes to financial statements for the year ended March 31 2025
(iii) Financial assets at fair value through profit or loss

A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or loss.

(iv) Financial liabilities

Initial Recognition and Measurement

All Financial Liabilities are recognized at fair value and in case of borrowings, net of directly attributable cost. Fees of recurring nature
are directly recognised in the consolidated Statement of Profit and Loss as finance cost.

Subsequent Measurement

Financial liabilities are subsequently carried at amortised cost using the effective interest methed, except for contingent consideration,
recognised in a business combination which is subsequently measured at fair value through profit and loss. For trade and other payables
maturing within one year from the balance sheet date, the carrying amounts approximate the fair value due to the short maturity of these
nstruments.

Financial assets and Financial Liabilities are classified into 3 [evels based on their hierarchy which are measured at fair value

Level |: Quoted prices (unadjusted) in active markets for identical assets or hiabilities,

Level 2: [nputs other than quoted prices included within Level 1 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 cbservable market data (unobservable inputs)

Impairment of financial assets (other than at Mair 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 component is measured at an amount equal to
lifetime ECL.,

Lifetime expected credit losses are the expected credit losses that result from all possible default events over the expected life of a
tinancial 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 track changes in credit risk. Rather, it recognises impairment loss allowance based
on lifetime ECLs at each reporting date, right from its initial recognition.

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 increase in credit risk from initial recognition, in which case those financial assets are measured at lifetime ECL. The changes
{incremental or reversal) in loss allowance computed using ECL model, are recognised as an impairment gain or loss in the statement of
profit and loss. Loss allowances for financial assets measured at amortised cost are deducted from the gross carmying 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 after the reporting date (or a shorter period if the expected life of the instrument is less than 12 months).

In all cases, the maximum period considered when estimating expected credit bosses is the maximum contractual period 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 without undue cost or effort. This
includes both quantitative and qualitative information and analysis, based on the Company’s historical experience and informed credit
assessmnent, that includes forward-looking information.

The Company applies the simplified approach under Ind AS 109 for trade receivables, recognizing lifetime ECL from initial 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 3 1-60 days, 50% for 61-90 days, 75% for 91-120 days,
and L00% for balances over [20 days.

For corporate receivables, no provision is made for balances up to [ year, 0% for 1-2 vears, and 100% for dues exceeding 2 years.
Forward-looking information such as macroeconomic factors and customer payment trends is also considered in ECL assessment,

Measurement of ECLs
ECLs are a probability-weighted estimate 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 to
receive).

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

Presentation of allowance for E_OL in the balance sheet
Loss allowances for financial assets measured at-amortised cost are deducted from the gross ;.Jty_



Rays of Belief Limited
(Formerly known as Rays of Belief Private Limited)
Notes to linancial statements for the year ended March 31 2025

Write-ofT

The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that there is no realistic prospect of
recovery. This is generally the case when the Company determines that the counterparty does ot 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
sttll be subject to enforcement activities in order to compty with the Company's procedures for recovery of amounts due.

Offsetting of financial instruments
Financial agsets and financial liabilities are offset and the net amount presented in the batance sheet when, and only when, the Company
currently has a Jegally enforceable right to set off the amounts and it intends either to settle them on a net basis or o realise the assets and

settle the liabilities simultancously.

b) Share Capital

(i) Ordinary shares

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

De-recognition of financial instruments

The Company derecognises a financial asset when the contractual rights to the cash flows from the financial asset expire or it transfers
the financial asset and transfer qualifies for derecognition under Ind AS 109. A financial liability {or a part of a financial liability) is
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 uses a variety of methods and assumptions that are based on

market conditions and risks existing at each reporting date. The metheds used o determine fair value include discounted 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 other financial instruments, the carrying amounts approximate fair value due to the short maturity of those instruments.

k  Revenue recognition
For the purpose of preparation of these financial statements, the Company has adopted Ind AS 115 — Revenue from Contracts with
Customers with effect from April 1, 2022, replacing the previous revenue recoguition requirements under AS 9 and related guidance. Ind
AS 115 establishes a comprehensive framework for determining whether, how mugch, and when revenug 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.Identify the contract with the custormer;

2 Identify the performance obligations in the contract;

3.Dretermine the transaction price;

4 Allocate the fransaction price to the performance obligations; and

5.Kecognise revenue when {or as) the performance obligations satisfied.

Revenue from rendering services is recognised over time or at a point in time, depending on the nature of the service and the terms of the
coniract. Over-time recognition applies where the customer simultaneously receives and consumnes the benefits of the service as the
Company performs; otherwise, revetue is recognised at a point in time.
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Income Taxes

Tax expense comprises current and deferred tax. Current income-tax is measured at the amount expected to be paid to the tax authoritics
in 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 recognized in equity and not in the statement of profit
and loss.

Deferred income taxes reflect the impact of timing differences between taxable income and accounting income originating during the
current year and reversal of tining 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 relating to items recognized 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 against which such
deferred tax assets can be realized. Tn situations where the company has unabsorbed depreciation or carry forward tax losses, all deferred
tax assets are recognized only if there is virtual certainty supported by convincing evidence that they can be realized against future
taxable profits.

At each reporting date, the company re-assesses unrecognized deferred tax assets. It recognizes unrecognized deferred tax asset to the
extent that it has becotne 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 carrying 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 future taxable
income will be available against 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 income will be available

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 authority.

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 convincing evidence that the company will pay normal income tax during the
specified period, i.¢., the perod for which MAT credit is allowed to be carried forward. In the year in which the company recognizes
MAT credit as an asset 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 eamnings per share are calculated by dividing the net profit or loss for the period atiributable to equity shareholders (after deducting
preference dividends and attributable taxes) by the weighted average number of equity shares outstanding during the period. Partly paid
equity shares are treated as a fraction of an equity share to the extent that they are entitled to participate in dividends relative to a fully
paid equity share during the reporting period. The weighted average number of equity shares outstanding during the period is adjusted for
events 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 correspending change in resources
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Provisions

A provision is recognized when the company has a present obligation as a result of past event, it 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 discounzed to their present value and are determined based on the best estimate required to settle the
obligation at the reporting date. These estimates 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 example under an insurance contract, the reimbursement is
recognized as a separate asset but only when the reimbursement is virtually certain. The expense relating to any provision is presented in
the statement of profit and loss net of any reimbursement.

Contingent Liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence 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 obligation. A contingent liability also arises in
extremely rare cases where there js a Jiability that cannot be recognized because it cannot be measured reliably. The company does not
recognize a contingent liabitity but discloses its existence in the financial statements.

Invesiments
Investments, which are readily realizable and intended to be held for not more than one year from the date on which such investments are

made, are classified as current investments. All other investments are classified as long-term investments,

charges such as brokerage, fees and duties. [f an investment is acquired, or partly acquired, by the issue of shares or other securities, the
acquisiton cost is the fair value of the securities issued. If an investment is acquired in exchange for another asset, the acquisition is
determined by reference to the fair value of the asset given up or by reference to the fair value of the investment acquired, whichever is

more clearly evident,
Current investments are carried in the financial statements at lower of cost and fair value determined on an individual invesiment basis.

Long-term investments are carried at cost. However, provision for dimninution in value is made to recogunize a decline other than

temporary in the value of the investments.
On disposal of an investment, the difference between 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 statentent comprise cash at bank and in hand and short-term investments with an

original maturity of three months or less.

Employee Benefit

The Company’s employee benefits mainly include salaries, allowances, bonuses, defined contribution plans, defined benefit plans and
compensated absences.

The employee benefits are recognised in the year in which the associated services are rendered by the employees.
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Delined Contribution Plan
A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions and will have no legal or

constructive obligation to pay further amounts. Under the defined contribution plan, the Company provides benefit in the form of
contribution to provident fund and superannuation find in respect of certain employees at a pre-determined rate. The Company’s
contributions to defined contribution plans are recognized in statement of profit and loss as they fall due. The Company has no further
obligations under these plans beyond its monthly conteibutions.

1948 are applicable to the Company. The Company has been depositing its and employees™ contributions to the Provident Fund and
Employees’ State Insurance with the appropriate antherities in a timely manner in accordance with the requirements of the respective
tegislations. As at the reporting date, there are o arrears of such statutory dues outstanding for a period of more than six months from
the date they became payable

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 gratuity, Under the plan, a lump sum payment is made to eligible employees 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 statement of profit and loss.

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
government bonds.

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

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 emplovee benefit under Ind AS 19 — Employee Benefits and is determined based on actarial valuation carried out at the year
end . The provision recognised in the financial statements represents the present vatue of the obligation as at the reporting date.

Impairment of Assets
a) Financial assets

The Company recognises loss allowances using the expected credit loss (ECL) mode] for the financial assets which are not fair valued
through profit or loss. Loss allowance for trade receivables with no significant financing component is measured 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 increase in credit risk from initial recoghition in which case those are measured at lifetime ECL. The amownt 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 recognised 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.e. the
higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset basis unless the asset does not generate
cash flows that are largely independent of those from other assets. In such cases, the recoverable amount is determined for the CGU 1o
amount by which the carrying value of the assets exceeds the estimated recoverable amount of the asset. An impairment loss is reversed
in the Statement of Profit and Loss if there has been a change in the estimates nsed to determine the recoverable amount. The carrying
amount of the asset is increased to its revised recoverable amount, provided that this amount does not exceed the carrying amount that
would have been determined (net of 2ny accurnulated amortisation or depreciation) had no impairment loss been recognised for the asset
in prior years.

Borrowing costs

Borrowing costs include interest, amortization of ancillary costs incurred and exchange differences arising from foreign currency
borrowings to the extent they are regarded as an adjustment 1o the interest cost. Costs in connection with the borrowing of funds to the
extent not directly related to the acquisition of qualifying assets are charged to the Statement of Profit and Loss over the tenure of the

loan. —_—

e
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Foreign currency transactions

Initial recognition
Foreign currency transactions are recorded in the reporting currency, by applying to the foreign currency amount the exchange rate
between the reporting currency and the foreign currency at the date of the transaction.
Conversion

Foreign currency monetary items are reported using the closing rate. Non-monetary items which are carried in terms of historical cost
denominated in a foreign currency are reported using the exchange rate at the date of the transaction; and non-monetary items which 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 restatement of the Company's monetary items at rates different

from those at which they were initially recorded during the year, or reporied in previous financial statements, are recognised as income or
as expenses in the year in which they arise other than of the capitalisation of exchange differences which is referred to in PPE above.

{This space has been left blank intentionativ}
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Note 2a: Property, Plant and Equiy

Particular Oﬂ?ce B Tomerciand Computers Temporary VYehicle Total
Juipment fixtures Structures

At at April 1, 2023 2.56 L10 6.22 14.21 1.90 26.02
Additions 413 103 033 5.39 - 11.38
Disposals - - 0.12 - - 0.12
At March 31, 2024 65.69 2.13 6.93 19.60 1.90 37.29
Additions 598 151 194 970 - 19.13
Disposals - - - - = =
At March 31, 2025 12.67 3.64 8.87 29.30 1.90 56.42
Depreciation
At at April 1, 2023 2.01 0.76 4.99 8.33 1.35 17.44
Charge for the year 112 020 0.80 467 018 6.97
Disposais - - 0.11 - : 0.11
At March 31, 2024 3.13 .96 5.68 13.00 1.53 24.30
Charge for the year 287 047 128 6.66 013 11.41
Adjustments® 020 0.04 0.02 0.37 - 0.63
Disposals - ~ - - - -
At March 31, 2025 6.20 1.47 6.98 20.03 1.66 36.34
Net Block
At March 31, 2024 3.56 1.17 1.25 6.60 0.37 12.99
At March 31, 2025 6.47 217 1.89 9.27 0.24 20.08

*This amount represents the accuroulated depreciation on the fixed assets of centres acquired on 31 March 2025, which shall be eligible for

depreciation with effect from 1 April 2025.

Note 2b: Capital Work-in-Progress

Building Total
As a5 01 April 2023 0.54 0.54
Additions 394 3.94
Disposals / Adjustments (0.34) (0.54)
Balance as at 31 March 2024 3.94 3.94
Additions 314 314
Disposals / Adjustments (3.94) (3.94)
Balance as at 31 March 2025 3.14 3.14

Ageing capital work in progress

Proiect in progress

As at 31st As af J1st
Particulars March 2025 March 2024
Upto 1 year 3.14 194
1-2 year =
2-3 vear =
More than 3 vear E
Total 3.14 3.94
Note 2c: Intangible Assets

Software Total
Gross block
At at April 1, 2023 7.59 7.59
Additions = E
Disposals / Adjustments b -
As at 31 March 2024 7.5% 7.59
Additions =
Disposals / Adjustments = ¥
As at 31 March 2025 7.59 7.5%
Amorfisation;
At at April 1, 2023 4.79 4.79
Charge for the year 126 126
Disposals / Adjustments
As at 31 March 2024 6.05 6.05
Charge for the year 0.68 068
Disposals / Adjustments
As at 31 March 2025 6.73 6.73
Net block
As at 31 March 2024 1.54 1.54

As at 31 March 2025 0.86 0.86
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Note 3: Right-of-use assets
Reconciliation of carrying amount

Particulars Right-ot.‘-u?e Assets Total
Building

Cost
Balance as at 01 April 2023 25.07 25.07
Additions during the year 18.06 18.06
Modifications/ derecognition - -
Disposals during the year 3.72 3.72
Balance as at 31 March 2024 39.41 39.41
Additions during the year 0.82 9.82
Modifications/ derecognition -
Disposals during the year =
Balance as at 31 March 2025 49.23 49,23
Depreciation -
Balance as at 01 April 2023 15.14 15.14
Depreciation for the year 5.85 5.85
Disposals during the year 2.56 2.56
Balance as at 31 March 2024 18.43 18.43
Depreciation for the year 9.83 9.83
Disposals during the year -
Balance as at 31 March 2025 28.26 28.26
Net carrying value
Balance as at 31 March 2024 20.98 20.98
Balance as at 31 March 2025 20.97 20.97
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Notes . As at As at
No. Particulars March 31,2025 March 31, 2024
4 Other Financial Assets-Non Current
Long Term Advances 511 1113
-Fixed Deposit 547 313
Receivable from Employee 049 052
Prepaid Lease Rent 018 026
Security Deposit 163 1.32
Total 12,88 16.38
5 Recognised deferred tax assets and liabilities
Deferred tax assets and liabilities are attributable to the following:
Particulars Deferred tax assets/(linbilities
Deferred tax asseis
Provision for Gratuity Ll 063
Provision for leave benefits 039 064
Carry forward of Loss 54.84 -
Orher financial liability.-Refundable Security Deposit 0.59 5.53
Lease liability 5.77 4.18
Carry forward of Unabsorbed Depreciation 272 -
Property, Plant And Equipment And Intangible Assets 515 344
Expected Credit Loss (.09 0.09
(A) 7116 14.51
Deferred tax liabilities
ROU Asset (5.45) {5.45)
Prepaid lease rent (010) {(0in
Other financial assets.-Security Deposit (2.06) {140}
(B} (7.61) {6.96)
Other items {C) (0.23) {0.09)
Deferred tax assets / (liabilities) (A+B) 63.55 T.55
Opening (DTLVYDTA 7.55 -
Deferred Tax Expense/(Credit} for the year 56.00 7.55
Peferred tax assets / (liabilities) transfer to balance sheet {A+B-C) 63.77 7.64

Non Recognition of Deferred in Previous Years:-
For the financial years ended March 31, 2024, management concluded that there was an absence of probable certainty regarding the availability of future
taxable profits. Consequently, no deferred tax asset was recognised on carried forward business losses and unabsorbed depreciation in the year

During the year ended March 31, 2025, management has reassessed the recoverability of these assets Based on board-approved business plans and financial
projections, management has concluded that it is now probable that the Company will generate sufficient taxable profits in the future against which these
losses and unabsorbed depreciation can be utilised. This judgement is supported by convincing evidence, as the Company is in the process of expanding its
domestic operations and has successfully introduced the Business Support Services vertical under export services. These strategic initiatives are expected to
enable the Company to achieve economies of scale. Further, the Josses incurred in prior periods were primarily attributable to factors considered nen-recurring
in nature

Based on the above judgement, the Company has recognised a deferred tax asset on carried forward business losses of to 2208 .23 millions and unabsorbed
depreciation of 10 47 millions as at March 31, 2025

The recoverability of this asset is dependent on estimates of future taxable incomne, which are inherently uncertain. These projections are sensitive to key
assumptions regarding future revenue growth and operating margins. A reasonably possible negative change in these key assumptions in the next financial
year could result in a material reduction of the recognised deferred tax asset
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Movement in temporary differences-
Balance as at 31 March 2025

Particutars Opening Recognised in  Recognised in Balance as at
Balance profit or loss OCI during 31 March 2025
during 24-25 2425
Deferred tax assets
Provision for Gratuity 063 048 - L1l
Provision for leave benefits 064 0.25 - 089
Carry forward of Loss - 54 84 - 54,84
Other financial liability -Refundable Security Deposit 418 {359 - 0.59
Lease liability 553 024 - 577
Carry forward of Unabsorbed Depreciation - 272 - 272
Property, Plant And Equipment And Intangible Assets 344 1.72 = 515
Expected Credit Loss 0.09 - - 009
(A) 14,50 56.66 = 71.17
Deferred tax liabilities
ROU Asset {545) 0,00 - (54%5)
Prepaid lease rent {0.11) 0.01 - (G100
Other financial assets.-Security Deposit (140} {0.66) - {2.06)
(B) {6.96) (0.65) - (7.61)
Deferred tax assets/ (liabilities) {A+B) 7.54 56.01 - 63.56
Balance 2s at 31 March 2024
Particulars Opening Recognised in  Recognised in Balance as at
Balance profit or loss OCI during 31 March 2024
during 23-24 23.24
Deferred tax assets
Provision for Gratuity - .63 = 0.63
Provision for leave benefits - 064 - (.64
Carry forward of Loss - - - -
Qther financial liability -Refundable Security Deposit - 418 - 4.18
Lease lLiability = 553 - 5.53
Carry forward of Unabsorbed Depreciation - - - -
Property, Plant And Equipment And Intangible Assets - 344 - 344
Expected Credit Loss - 0.09 - (.09
(A) - 14.51 - 14.51
Deferred tax liabilities
ROU Asset - (5.45) - (545)
Prepaid ease rent - (0.11} - 010
Other financial assets.-Security Deposit - (1.40) - (1.43)
{B) - (6.96) - (6.96)

Deferred tax assets / (liabilities) {A+B) - 1.55 3 7.58
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Trade Receivables

Pacti As at As at
articulars Mareh 31,2025 March 31, 2024
Unsecured Considered Good
Outstanding for a period iess than six months from the date they are due for payment 30.87 182
Qutstanding for a period exceeding six months from the date they are due for payment 027 121
Less: Expected Credit Loss (0.35) (0.35)
Total 30.79 2.68
Trade Receivables Ageing Schedule as on 31/03/2023
Qutstanding for following periods from due date of piayment
Less than | 6 month -
¢ months | 1 vear 1-2 years 2-3 years More than 3 years
Particulars T 2 T 4 4
(1) Undisputed Trade receivables — considered sood 30.87 0.04 - 0.23 -
{ii} Undisputed Trade Receivables — considered doubtful = = = = =
(iii} Disputed Trade Receivables considered good - = =
{iv} Disputed Trade Receivables considered doubtful - - - -
Total 30.87 0.04 - 9.23 -
Trade Receivables Ageing Schedule as on 31/03/2024
QOutstanding for following periods from due date of payment
Less than | 6 month 4
6 months | 1 vear 1-2 years 2-3 years More than 3 years
Particulars L4 I L4 T L4
(1) Undisputed Trade Receivables — considered good 1.82 0.05 L16 - -
(i) Undisputed Trade Receivables — considered doubtful - - - -
{iii) Disputed Trade Receivables considerad sood = - - -
{iv) Disputed Trade Receivables considered doubtful - - - -
Total 1.82 0.05 1.16 -
Cash and Cash Equivalents
As at As at
March 31, 2025  March 31,2024
Cash in hand 033 049
Balzneces with banks
-In Current accounts 13.04 3592
-In fixed deposits (original maturity less than 3 months) 40.04 651
Total 53.41 42.92
Bank balances other thap cash and cash equivalents
As at As at
Mareh 31, 2025 March 31, 2024
Deposits with banks with onginal maturity of more than
3 months but less than 12 months 4.05 305
Total 4.05 3.05
Other Financial Assets-Current
As at As at
March 31,2025 March 31, 2024
Interest accrued on deposits with banks 036 o1l
Accrued Income 1504 002
Prepaid Lease Rent 019 015
Security Deposit 6.27 407
Total 21.86 4.35
Income tax assefs (Net)
As at As at
March 31, 2025 Murch 31, 2024
TDS Receivable 216 190
Less: Provisions — = =
1.90

Total
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11 Other Current Assets (Unsecured and Considered Good)

Balance with govemment authorities
- With GST
Prepaid expenses
Advance to vendor
Amount receivable from employees
Other Recoverables
Tatal

(This space has been left blank intentionally)

As at

As at

March 31, 2025  March 31, 2024

10.24 706
- 017
205 1587
0.21 0.34
1546 8.12
27.% 17.66
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Note 12: Share Capital

Particolars As at March 31, 2025 As at March 31, 2024
Number Amount Number Amount
Authorised Share:
Equity Shares of Rs. 10 each 2.50,00.000 250.00 4.00.000 4.00
Issued, subscribed and paid-up shares:
Equity shares of Rs.10 each 3,20,257 3.20 3,12,489 3.12
Total issued, subscribed and fully paid-up 3.20,257 320 3,12,489 3.12
share capital
(a). Reconciliation of the shares outstanding at the beginning and at the end of the reporting year
Equity shares
Particulars As at March 31. 2025 As at March 31. 2024
Number Amount Number Amount
At the begtnning of the year 3,12 489 312 3,001,544 302
Add: [ssued during the year 7.768 0.08 10.945 0.11
Outstanding at the end of the vear 3.20bL257 3.20 3,12.489 3.12

(b). Details of sharehotders holding more than 5% shares in the company

Equity Share of Rs. 10 each (in numbers)

Name of Shareholder As at March 31, 2025 As at March 31.2024
No. of Shares % of holding No. of Shares % of holding
Carving Futures Pie. Ltd. 3.11.487 97.26% 3,11,487 99.68%

{¢ ). Shares held by holding/ultimate holding company and/or their subsidiaries/associates

Carving Futures Pte Ltd. is the holding company of Rays of Belief Limited

(d). Terms/ rights attached to equity shares

The Company has only one class of equity shares having a par value of Rs. 10 per share. Each holder of equity is entitled to one
vote per share. In event of liquidation of the Company, the holders of equity shares would be entitled to receive remaining assets
of the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity

shares held by the shareholders.

{e} . As per records of the company, including its register of shareholders/ members and other declarations received from
shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial ownerships of shares.

(f). Unpaid Calls

As per records of the Company, no calls remain unpaid by the directors and officers of the Company as on 3 Ist March 2025

(g)- Share Application Money Pending Allotment

Company has received share application money from Carving Future Pte. Ltd in March 2023. The subsequent allotment has been

No Share Application mongy pending for allotment as on 3 st March 2025

(h). Shareholding of Promoters

FY 2024-25
Shares held by promoters at the end of the
8.No Promoter's No. of Shares % of Total % Change
Name Shares During the year
1 Carving Futures 3.11.487 97.26% -2.42%
2 Nitin Bindlish 997 0.31% -0.01%
FY 2023-24
Shares held by promaoters at the end of the N,
S.No Promoter's No. of Shares % of Total % Change, |
Name Shares During the 'ji:'s_i'
[ Carving Futures 3.11.487 99.68% P
-2 Nitin Bindlish 1.002 0.32% -0.01%]-
,‘i“: / § -
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Note 13: Other Equity

Particular As at As at
Moarch 31, 2025 | March 31, 2024
Reserves and Sorplus
Retained Earnings {222.5T) (266.94)
Securities Premium 37026 33033
Share application money pending allotment - -
Total 147.6% 63,39
(9.00) 0.00)
Movement of Reserves:
Retained Earnings
Opening Balance (266.94) (28241)
Less: Prior Period Adjustment - -
Less: Long Term Advances written off (6.03) -
Less: Share issue Expense {6.05) =
Net Profit for the Year 56.81 89.77
Other Comprehensive Income, net of tax {042} {0.26)
Impact on account of Ind AS adjustments 0.06 395
Ealance as at the end of the year (222.57) {266.94)
Securities Premium
Opening Balance 33033 318.17
Add: Share Issue 39.93 12.16
Balance as at the end of the year 370.26 330.33
Share application money pending allotment
Opening Balance = 12.27
Add: Addition during the year . -
Less: Share Issue - {12.27)

Balaace as at the ¢nd of the year
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Notes No.

Particulars

As at

March 31, 2025

As at
March 31, 2024

14

I3

16

17

Financial Liabilities
Borrowings
Unsecured - At Amortised cost
Non- Current

- from Others

Current
- from Others

Lease Liabilities
Non- Corrent
Lease Liabilities

Current
Lease Liabilities -Current

Other Financial Liabilities-Non Current
Refundable Security Deposit
Advance Lease Rent

Provigions

Non Current

Provision for Gratuity {Refer Note-37)
Provision for Leave encashment

Current
Provision for Gratuity (Refer Note-37)
Provision for Leave encashment

Trade Payables

Total outstanding dues of micro enterprises and small enterprises

Total

Total

Total

Total

Total

Total

Total outstanding dues other than micro enterprises and smail enterprises

Trade Payables ageing schedule as on 31/03/2025

Total

3595 -
35.95 =
7.62 -
7.62 -
1180 1471
11.80 14.71
10.41 6.55
10.41 6.55
203 16.04
0.03 0.06
2.06 16.10
339 195
231 1.66
570 3.61
086 046
113 079
1.9% 1.25
041 -
617 464
6.58 4.64

Outstanding for following periods from due date of payments

Les::::" 1 1-2 years 2-3 years More than 3 years
Particulars 4 T T T
(i) MSME 041 - _ -
(i1} Other 5.59 .36 0.16 0.06
(iii} Disputed dues- MSME - - _ _
{iv) Disputed dues- Other = s _ =
Total 6.00 0.36 0.16 0.06
A\
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Trade Pavables ageing schedule as on 31/03/2024

Outstanding for following periods from du¢ date of payments
Lesvse:'h:n ! 1-2 years 2-3 years More than 3 years
Particulars z ¥ T T
(i) MSME = - -
(ti) Other 4 .50 0.16 {101 -
{iii) Disputed dues- MSME = = -
(iv) Disputed dues- Other - = -
Total 4.50 0.16 .01 -
. As at As at
Notes No. Pacticulars March 31, 2025 March 31, 2024
19 Other Financial Liabilities
Payable to employee 17.66 12.86
Refundable Security Deposit 0.22 0.04
Advance to lease rent 0.06 0.04
Consideration payable 514 -
Interest accrued on bormowing 0.35 -
Total 23.43 12.94
20 Other Current Liabilities
Advance from customer 0.01 502
Audit fee payable 020 020
Provision for Expenses 1.13 217
Statutory Dues Payable 373 2.33
Other Payable 0.43 -
Total 5.50 9,72
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Notes to financial statements for the year ended March 31 2025

{All amounts in INR Millions, unless otherwise stated)

Notes Particul For the year ended For the year ¢nded
No. articulars 31 March 2025 31 March 2024
21  Revenue from operations

12

221

23

24

25

Domestic Revenue
Export Revenue

Other Income

Interest [ncome on Term Deposits
Interest Income on Income Tax Refund
Profit on Sale of Assets

Interest Income-Fair Valuation

Reversal of Expected Credit Loss (ECL)
Liability no longer required written Back
Miscellaneous Income

Total

Total

Other Comprehensive [ncome - Items that will not be Reclassified to Profi¢ or Loss

Remeasurement loss of Defined Benefit Plan

Employee Benefit Expenses

Salaries, Wages and Bonus

Employer's contribution to provident and other funds
Staff Welfare Expenses

Gratuity Expenses

Leave encashment

Financial costs

[nterest on Lease Liability
Interest on loan

Interest Expense-Fair Valuation

Depreciation and Amortization Expenses
Depreciation on Property, Plant and Equipment
Depreciation on Intangible Assets

Depreciation on Right on-use Assets [Refer Note 3]

Total

Total

Total

219.81 201.64
144.38 104.44
364.19 306.08
0.83 0.18

- 0.04

- 0.02
0.24 0.13

0.00 -
0.83 4.33
0.04 0.28
1.94 4.98
{0.56) (0.35)
{0.56) (0.35)
202,15 153.48
3.18 1.92
4.55 2.68
1.33 0.83
1.40 1.2%
212.61 160,20
2.09 1.19
3.59 E

0.25 0.13
5.93 1.32
11.41 6.97
0.68 1.26
9.83 5.85
21.92 14.08
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Naotes . For the year ended For the year ended

No. Karticalars 31 March 2025 31 March 2024

26 Other Expenses
Advertising & Sales Promotion Expenses 6.72 442
Bank Charges 0.62 0.65
Brokerage 0.13 0.33
Consumption of Material 4,22 2.64
Communication Costs 2.04 1.87
Donation 0.04 0.01
Expected Credit Loss (ECL) - 0.35
Housekeeping Services 1.37 1.65
Interest on Delayed payment of Taxes 0.04 .14
Legal and Professional Fees 45.16 70.84
Miscellaneous Expenses 0.34 0.55
Office Expenses 15.68 11.37
Postage and courier Expenses 1.73 0.97
Repairs and maintenance 1.60 1.04
Printing and Stationery 1.47 1.06
Payment to Auditor (refer note A below) 0.23 0.23
Power and Fuel 4.46 347
Rates and Taxes 1.00 226
Recruitment Expenses 0.23 0.29
Rent 26.94 20.24
Travelling and Accommeodation 9.62 6.25
Written off 1.23 2.60

Total 124.87 133.23
26 (i) Payment to Auditors
Audit Fee 0.20 020
Other Services 0.03 0.03
Total .23 .23
27 Earning/(Loss) Per Share For the year Ended  For the year Ended
March 31, 2023 March 31, 2024

Profit/{Loss) after tax as per Statement of Profit and Loss 56.81 9.77
Weighted average number of equity shares in calculating basic EPS 3,13,021 3,10,784
Add: Weighted average number of equity shares, would be issued on the
conversion of preference shares - -
Weighted average number of equity shares in caleulating diluted EPS 3,13,021 3,10,784
Basic {Nominal Yalue of Shares- Rs, 10/- (Previous Year- Rs. 10/-)} 181.49 3145
Diluted {Nominal Value of Shares- Rs. 10/~ (Previous Year- Rs. 10/-)} 181.49 3145
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Notes to financial statements for the year ended March 31 2025
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Note 28: First-time adoption of Ind AS

These financial statements, for the year ended March 31, 2025, are the first financial statements the Company has prepared in accordance with Indian
Accounting Standards (Ind AS). For periods up to and including the vear 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 [ of Schedule 11 to the Companies Act, 2013 {referred to as ‘Previous GAAP’ or
‘Indian GAAP™)

Accordingly, the Company has prepared financial statements that coraply with Ind AS applicable for the periods ending on March 31, 2025, together with
the comparative period data as at and for the years ended March 31, 2024, as described in the summary of significant accounting policies. The Company’s
date of transition to Ind 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 year ended March 31, 2025,

Practical expedients applied:
Applied a single discount rate to a portfolio of leases with reasonably similar characteristics (i.e. a similar remaining lease term for a similar class of
underlying asset in a similar economic environment).

Ind AS mandatory exceptions

1. Estimate
The estimates at April 01, 2022 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 items where application of Indian GAAP did not require estimation:
- Fair valuation of financial instruments carried at FVTPL.
- Determination of the discounted value for financial mstruments carvied at amostised cost,
- Impairment 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 daic 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

Particulars Balance Sheet as at April 1, 2022 Balance Sheet as at March 31, 2023
Previous Effect of Previous Effect of
Indian tramsition to Ind AS Indian transition to Ind AS
GAAP Ind AS GAAP Ind AS
Assets
Non-current assets
Property, plant and equipment 6.40 - 6.40 843 {0.15) 3.58
Capital Work in Progress 006 » 0.06 054 - 0.54
Intangible Asscts 5.07 0.01 5.06 2.80 - 2.80
Right-of-use assets = {12.15} 12.15 - {9.93) 9.93
Financial assets
Other financial assets 7.03 0.60 6.43 6.71 0.25 6.46
Deferred Tax Assets (Net) - - - -

Total non-current assets 18.56 {11,54) 30.10 18.48 {9.83) 28.31




Rays of Belief Limited

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

Notes to financial statements for the year ended March 31 2025
{All amounts in INR Millions, unless otherwise stated)

Current assets

[nventories [.20 1.20 - L.06 1.06 -
Financial assets
(i} Trade receivables 1.69 - 1.69 1.55 - 155
(ii) Cash and cash equivalents 38.80 2195 16.85 39.04 0.01 39.03
{iii) Bank balances other than cash and | - {21.95) 21.95 - - -
{1v) Other financial assets 12.57 6.06 591 16.34 13.35 349
[ncome tax assets {net} - {0.84) 0.84 - {0.87) 0.87
Other current assets 5.06 {7.5% 12,65 022 {13.81) 14.03
Total current assets 59.32 {0.57) 59.89 58.71 {0.26) 58.97
Total assets 77.88 (12.11) 90.00 77.19 {10.10) 87.28
EQUITY AND LIABILITIES
Equity
Equity share capital 2.20 - 220 3.02 - 3.02
Other equity 51.96 339 48.57 51.22 3.19 48.03
Total equity 54.16 3.39 50,78 54.24 319 51.05
Liabilities

MNon-current liabilities
Financial liabilities

(i) Lease liabilities = (10.79) 10.79 = (3.91) 3.91
(ifi) Other Financial Liablities 0.61 0.02 0.59 092 0.19 073
Provisions 1.69 {1.36) 3.05 237 - 2.37
Total non-current liabilities 230 {12.13) 14.43 3.29 (3.72) 701
Current liabilities
Financial liabilities
(i) Lease liabilities = (4.33) 433 3 1021 10.21
(ii) Trade payables
Micro and Small Enierprises 0.02 - 002 - - -
Other than Micro and Small Enterprises 6,43 - 6.43 6.09 - 6.09
(til) Other financial liabilities - {2.46) 9.46 - (9.80} 2.80
Other current liabilities 14.94 10.46 450 12.87 10.44 241
Provisions 0.02 (0.04) 0.06 0.71 (0.00) 0.71
Total current liabilities 21.41 337 24.80 19.67 {9.57N 2922
Total liabilities 23.72 {15.500 39.23 22.96 (13.29 36.23
Total equity and liabillties 77.88 (12,11) 90.00 77.20 {(10.10) 8§7.28
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Statement of profit and loss

For the year ended 31 March 2023
Previous Effect of
Particulars Indian transition o Ind AS
GAAP Ind AS

Income
Revenue From Operations 221.14 (0.17) 22131
Other [ncome 1.70 (0.09) 1.79
Total Income 22184 {0.26) 223,10
Expenses
Employee Benefits Expense 100.54 0.30 100:24
Finance Costs 0.63 {0.7%) 1.36
Depreciation / Amortisation and Depletion Expense 6.90 {5.50) 12.40
{(nher Expenses 195.85 4,76 191.09
Total Expenses 303.92 {1.17) 305.09
Profit Before Exceptional Item and Tax (31.08) 0,91 (3159
Exceptional [tem {Met of Tax} =
Profit Before Tax * (81,08) 0.91 (81.99)
Tax Expenses *
Current Tax - -
Deferred Tax & -
Earlier Year Taxes - - -
Profit From Continuing Operations (31.08) 0.81 {31 99)
Pront From Discontinued Operations (Net of Tax) - - -
Profit for the Year {81.08) an {81.99)
Other Comprehensive Income
Continuing Qperations:

(i} Itemns that will not be reclassified to Profit or Loss

-Remeasurement of Defined Benefit Asset/{Liability) (1.10) 110
-Less: Income tax not relating to item that will not be classified to Profit or Loss - -

{ii) (tems that will be reclassified to Profit or Loss - - -
Total Qther Comprehensive Income / (Loss) from Continuing Operations {Net of Tax} (110} 110
Discontinued Operation

(i} ltems that will not be reclzssified to Profit or Loss - - -

{ii} ltems that will be reclassified to Profit or Loss - -
Tetal Other Comprehensive [ncome / (Loss) from Discontinued Operations (Net of Tax) - - -
Total Other Comprehensive Income /7 (Loss) for the Year (Net of Tax) - (1.10} L10
Total Com prehensive Income for the Year (81.08) (0L1% (80.89)
Eamnings per Equity Share of Face Yalue of ¥ {0 Fach =
Basic (in %) - After / Before Exceptional [tem (313.46) (0.74) (31698)
Diluted (in ¥) - After / Before Exceptional ltem {313.46) (0.74) (31698}

*Profit before tax is after Exceptional ltem and tax thereon Tax expenses are excluding the Current Tax and Deferred Tax on Exceptional Ttem

Footnotes ta 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 value. Under Ind AS, such financial assets are required to be recognised initially at their fair value and subsequently at amortised cost.
Difierence 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.
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2. Provision for expected credit losses
Under Ind AS, impairment allowance on trade receivable has been determined based on Expected Loss model (ECL).

3. Defined benefit liabilities

Both under [ndian GAAP and [nd 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 gains 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 hability and accordingly the retum on plan assets
excluding amounts included in net interest on the net defined benefit liability] are recognised immediately in the balance sheet with a corresponding debit or
credit to retained earnings through OCL

4, Leases

Lease recognised as operating leases in previous GAAP
The Company has adopied modified retrospective method of Ind AS 116 and recognised the lease liabilities and right-to-use assets at the date of transition
to Ind AS ie. April 01, 2021 on the leases existing at that dave. 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 tramsition to Ind AS. Right to use asset recognised an amount equal to the lease
liability, adjusted for any related prepaid, accrued Jease payments (if any) previously recognised.

5. Commission on guarantee
As per provisions of [nd AS, Guarantees received from refated parties is indirectly a contribution in form of Equity to the Company. The Company should
record the guarantecd 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 any commission to the related party. Therefore, the Cotnpany
considered this is akiin to deemed capital contribution.

6. Deferred tax

Indian GAAP requires deferred tax accounting using the income staternent 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 bafance sheet 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 [nd 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 transitional adjustments lead to temporary differences. According to the accounting policies, the Company has to account for such
differences. Deferred tax adjustments are recognised in correlation to the underlying transaction either in retained eamings or a separate component of

equity.

7. Other comprehensive income
Under Indian GAAP, the Company has not presented other comprehensive income (QCI) separately, Hence, it has reconciled Indian GAAP profit or loss to
profit or loss as per [nd AS. Further, Indian GAAP profit or loss is reconciled to total comprehensive income as per Ind AS.
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Note 29; 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 2025 were as follows:

Particulars Level of Amortised FYTPL FVTOCL Carrying
hierarchy c£ost 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 | 4.05 - - 4.05
Other financial assets 2 34.74 - - 34.74
Total 122.99 - - 122.99
Liabilities:
Lease liabilities 2 2221 - - 2221
Trade payables 2 6.58 - - 6.58
Other financial liabilities 3 7.56 - - 7.56
Total 36.35 - - 36.33
The carrying value and fair value of financial instruments by categories as of 31 March 2024 were as follows:
Particulars Level of Amortised FVTPL FVTOCI  Carrying
hierarchy enst value
Current and non-current
Assets:
Trade receivables 3 268 - - 2.68
Cash and cash equivalents 1 4292 - - 42.92
Bank balances other than cash and cash equivalenis I 3.05 - - 3.05
Other financial assets 2 20,73 - - 20,73
Total 69.38 - - 69.38
Liabilities:
Lease liabilities 2 2126 - - 21.26
Trade payables 2 4.64 - - 4.64
Orther financial liabilities 3 25.82 - - 2582
Total 51.72 - - 51.72

The carrying amounts of cash and cash equivalents, trade receivables, trade payables, [ease liabilitics, 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.




Valuation technique used to determine fair value

The management assessed that fair value of trade receivables, cash and cash equivaleats, other bank balances, other current non-
derivative financial assets, short- tern borrowings, current lease liabilitics, 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 nstruments. The fair value of the financial assets and liabilities is the amount at which the instrument could be exchanged in
a carrent 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 issner’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 tmaturity after twelve months from the reporting date), security deposits
receivables, the camrying values of which approximates the fair values as on the reporting date. The valuation technique used is
discounted cash Row 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 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 reporiing
periods.

(This space has been left blank intentionaily)
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Note 30: Financial risk management objective and policies

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

= Market Risk - Foreign currency,

* Price risk:

« Credit risk; and

= Liquidity risk.

Risk management framework

The Company’s board of directors has overall responsibility for the establishment and oversight of the Company’s risk management framework.
The board of directors has autherized respective business Managers to establish the processes, who ensures that executive management controls
risks through the mechanism of properly defined framework.

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and
controls and s monitor risks and adherence to limits. Risk management policies and systems are reviewed by the business managers periodically
to reflect changes in market conditions and the Company's activities. The Company, through its training and management standards and
procedures, aims to maintain a disciplined and constructive control environment in which all employees understand their roles and obligations.

{a) Market Risk:

Market risk is the risk that the future cash flows of a2 financial instrument will fluctuate because of changes in market prices. Market risk
comprises two types of risk namely: currency risk and interest rate risk. The objective of market risk management is to manage and control market
risk exposures within acceptable parameters, while optimising the return.

(i) Interest rate risk
Interest rate risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The
Company’s exposure 1o the risk of changes in market interest rates does not exist as the Company’s does not have any borrowings with floating

interest rates.

Exposure to interest rate risk
The interest rate profile of the Company's interest bearing financtal statements as reported to management is as follows,

As at As at

Particulars
31 March 2025 31 March 2024

Fixed-rate instruments
Financial assets

Deposits with remaining maturity of more than 3 4.05 3.05
months but less than 12 months

Total 405 3.05
Financial liabilities

Lease liabilities 2221 21.26
Total 2221 21.26
Total 26.26 2431
Variable-rate instruments

Cash credit from banks - -

Financial liabilities
Loans from related parties - -
Total -
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Interest rate sensitivity:
A reasonably possible change of 100 basis points in interest rates at the reporting date would have increased (decreased) equity and profit or loss

by the amounts shown below

Particulars Increase effect Decrease effect

31-Mar-25 31-Mar-24 31-Mar-25 31-Mar-24
Effect of Increase/ decrease in floating [nterest rate - = = -
by 10¢ basis points (1%) for variable rate

{ii) Currency risk

Currency risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates. The
Company is exposed to the effects of fluctuation in the prevailing forcign currency exchange rates on its financial position and cash flows.
Exposure arises primarily due to exchange rate fluctuations between the functional currency and other currencies from the Company's operating,
investing and finaocing activities. The Company has not entered into forward exchange contracts for the purpose of hedging its exposure to
currency risk.

(b} Equity price risk

Pricg risk is the risk that the value of a financial instrument will fluctuate due to changes in market prices.

(¢) Credit Risk
The maximum exposure to credit risks is represented by the total carrying amount of these financial assets in the Balance Sheet.

Particulars As at As at
31 March 2025 31 March 2024

Trade receivables (including unbilled revenue &

allowance of credit loss 30.79 268
Cash and cash equivalents 5341 4292
Bank balances other than cash and cash equivalents 405 3.05
Other financial assets
Interest accrued on deposits with banks 0.36 0.11
Security Deposits 7.90 5.39
Prepaid Lease Rent 0.37 0.41

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual
obligations,

Credit risk on cash and cash equivalents, derivatives, bank balances other than cash and cash equivalents and long-term deposits including interest
accrued is limited as the Company generally invests in deposits/transacts with banks with high credit ratings assigned by domestic credit rating
agencies.

The Company’s exposure to credit risk is influenced mainly by the individual characteristics of each customer, However, management also
considers the factors that may influence the credit risk of its customer base, including the default risk of the industry and country in which
customers operate.

The Company's Management has established a credit policy under which each key customer newly acquired is analyzed individually for
creditworthiness before the Company’s standard payment and delivery terms and conditions are offered. The Company’s review includes market
check, past financials and external ratings, if they are available.

Majority of the Company’s customers have been transacting with the Company from many years, and no material write offs have been recognized
against these customers. [n monitoring customer credit risk, customers are reviewed according to their credit characteristics, including whether
they are an individual or a legal entity, their geographic location, industry and existence of previous financial difficulties.

On adoption of Ind AS 109, the Company uses expected credit loss model to assess the impairment loss or gain. The Company uses a provision
matrix to compute the expected credit Joss allowance for trade receivables separately for third party customers. The provision matrix takes into
account available internat credit risk factors such as the Company's historical experience for third party customers, ~_—

The allowance for lifetime expected credit loss on customer balances has been disclosed below
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Wovement in the allowance for impairment in respect of trade receivables

Particulars As at As at
31 March 2025 31 March 2024

Balance at the beginning of the year

Net re-measurement of loss allowance 0.35 0.35
Bad debt writen off s =
Balance at the end of the year 0.35 0.35

For all other financial assets carried at amortised cost are repayable on demand, carries low credit risk and there is no significant change in credit
risk since these financial assets were first recognised. Accordingly, the Company has not created provision allowance on these assets.

{d) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled
by delivering cash or another financial assets. The Company's approach to manage liguidity is to have sufficient liquidity to meet it's liabilties
when they are due, under both normal and stressed circumstances, without incurring unacceptable losses or risking damage to the Company's
Feputation.

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of funding through an
adequate amount of credit Facilities to meet obligations when due and io close out market positions. Due to the dynamic nature of the underlying
businesses, the Company treasury maintains flexibility in funding by maintaining availability under credit facilities.

Management monitors rolling forecasts of the Company’s liquidity position (maturities of borrowings) and cash and cash equivalents on the basis
of expected cash flows. This is generally carried out at local level in the operating companies of the Company in accordance with practice and
limits set by the Company. In addition, the Company’s liquidity management policy involves projecting cash flows in major currencies and
considering the level of liquid assets necessary to meet these, monitoring balance sheet liquidity ratios against internal and external regulatory
requirements and maintaining debt financing plans.

(i) Financing arrangements
The Company had access to the following undrawn borrowings facilities at the end of the reporting period; Nil

(ii) Maturities of Anancial liabilities
The tables below analyse the company’s financial liabilities into relevant maturity groupings based on their contractual maturities for all non
derivative financial liabilities.
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Balance as at 31 March 2025

Particulars Within 1 year 1-5 years More than 5 Total
Vears
Borrowings 7.62 35935 - 43.57
Lease Liabilities 10.41 11.80 = 2221
Trade Payables 6.58 - - 6.58
(Other Financial Liablities
Refundable Security Deposit 0.22 203 - 225
Advance Lease Rent 0.06 0.03 - 0.09
Total 24.89 49.81 - T4.70

Balance as at 31 March 2024

Particulars Within 1 year 1-5 years More than $ Total
YEars
Borrowings - - - -
Lease Liabilities 6.55 14.71 - 21.26
Trade Payables 4.64 - - 4.64
Other Financial Liablities
Refundable Security Deposit 0.04 16.04 - 16.08
Advance Lease Rent 0.04 0.06 = 0.10
Total 11.27 30.81 - 42.08
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Note 31: Leases

The Company applied Ind 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 earnings at 01 April 2022, :

The following is the movement in lease liabilities during the year ended 31 March 2025

As at As at

Particulars 31 March 2025 31 March 2024
Opening balance 21.26 14.12
Additions 9.82 18.06
Finance cost accrued during the year 2.09 1.19
Lease modifications/ derecognition of lease liabilites (0.05) (7.11)
Payment of lease liabilities with interest (10.90) (5.00)
Closing balance 22.21 21.26
Current 11.80 14.71
Non-Current 10.41 6.55
Amounts recognised in statement of profit and loss
Particulars For the year Ended For the year Ended

March 31, 2025 March 31, 2024
Interest on lease liabilities 2.09 1.19
Expenses relating to short-term leases 26.94 20.24
Depreciation on right-of-use assets 9.83 5.85
Total 38.86 27.28
Amounts recognised in the statement of cash flows
Particulars For the year Ended For the year Ended

March 31, 2025 March 31, 2024
Total cash outflow for leases (including interest) 10.90 5.00
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Note 32: Revenue from contracts with customers

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

Recogoition:

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

Revenue from contracis with customers Asat As at
31 March 2025 31 March 2024

Type of goods or service

Revenue from operation 364.19 306.08

Sale of goods - -
Total revenue from contracts with customers 364.19 306.08
[ndia 21981 201.64
QOutside India 144 38 104 44
Total revenue from contracts with customers 364.19 306,08

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

Services transferred at point in time 364.19 306.03
Total revenue from contracts with customers 364.19 306.08
2. Contract balances

As at As at
Caontract balances 31 March 2025 31 March 2024
Trade receivables (including unbilled revenue and excluding allowance for credit loss) 31.14 3.03

Trade receivables 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 1o receive cash, and only
passage of time is required, as per contractual terms.

Contract liabilities are recognised when there is excess of invoicing over revenue eamed 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 is 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:

As at As at
31 March 2025 31 March 2024
Amount billed during the year 364.19 306.08
Total revenue from contracts with customers 364.19 306.08
3. Reconciling the amount of revenue recognised in the statement of profit and loss with the contracted price:
As at Asat
31 March 2025 31 March 2024
Revenue as per contracted price 364.19 306.08
364.19 306.08

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

4, Perfomance obligation

Please refer note 1.2(k} in accounting policies for performance obligation in relation to revenue from contracts with customers.

Note 33: Foreign Currency transactions and balances

Particulars
As at

31 March 2025

As at
31 March 2024

Balances:

A) Trade payables
- Related parties -
- Others -

Total =

B) Trade receivables

- Related parties 29.58 -

- Others - -
Total 29.58 -
Particulars

As at As at
31 March 2025 31 March 2024
Transactions:
A) Income

- Related parties 144,38 104 .44

- Others - -
Total 144.38 104.44
B) Expenditures

- Related parties - -

= Others 1.16 .35
Total 1.16 .35

1
e |
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Note 34: 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
flexibility to pursue business opportunitics 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,
business strategies and future commitments.

During the year ended 31 March 2025, 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

As at As at
31 March 2025 31 March 2024

Long term borrowings (including current maturities)

Short term borrowings

43.57

Adjusted net debt (A) 43.57 -
Equity share capital 3.20 3.12
Other equity 147.69 63.39
Total Equity (B) 150.89 66.52
Gearing ratio (C = A/B) 28.38% 0.00%
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Note 35: Details of dues te 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 Developiment Act, 2006 {(MSMED Act) as
2024 The detatls in respect of such dues are as follows:

. As at As at
Particulars 31 Murch 2025 31 March 2024
| The principal amount and interest due thereon remaining wnpaid to any suppliar as at the end of accounting
vear.
- Principal amount 041
- Interest thereon - g

3 The amount of interest paid by the buyer in terms of Section 16, of the Micro Small and Mediun Enterprise - -
Development Act, 2006 along with the amounts of the payment made to the supplier beyond the appointed day
during the year.

3. The amount of interest due and payable for the period of delay in making payment {which have been pad but = =
beyond the appointed day during the year) bur withour adding the interest specified under Micre Small and
Medium Enterprise Development Act, 2006

4. The amount of intzrest accrued and remaining unpaid at the end of each accounung year, and z .

5. The amount of further interest remaining due and payable even in the succeeding vears, until such date when - =
the interest dues as above are achually paid to the small enterprise for the purpose of disallowance as a deducable

expenditure under Secrion 23 of the Micro Small and Mediwn Enterprise Developmenr Act, 2006

Dues to micro and small enterprizes have been defermined to the extent such parties have been identified on the basis of information collected by the

l

Maote 36: Corporate Social Responsibility

As per Section 135 of the Companies Act, 2013, the Company, meeting the applicability threshold, needs to spend at keast 2% of its average net profit
for the immediately preceding three financial years on corporate social responsibility (CSR} activiries The Act require such companies to conshitute a
Corporate Social Responsibility Committee which shall formulate and recommend to the Board a Corporate Social Responsibility Policy which shall
indicate the CSR achvities to be imdertaken by the Company as specified in Schedule VII to the Companies Act, 2013,

. . . As at As at
Particulars of amount required to be spent and paid during the year 31 March 2025 31 March 2024
a) Gross amount required to be spent by the Company duning the year MNA NA
b} Amount approved by the CSR comminee during the year NA Na
¢} Amount spent during the year NA NA

1) Comstruction/acquizition of any asset MA NA

it} Om puspose cther than above MA MA
d) Amount carmizd forward Grom previcus year for seing off in the current year MA Na
) Excess amount spend during the year carried forward 1o subsequent year MNA NA
Nature of CSR acrivities NA NA
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Note- 37 Gratuity

The Company has a defined benefit gratvity plan. Every employee who has completed at least five years of

Summary of results

Lo As at As at
AsseulLiablity March 31,2025 | March 31,2024
Present value of obligation 4.24 241
Fair value of plan assets -- -
Net assets / (liability) recognized in balance sheet as provision 4.24 241
Summary of membership data:-

Particul Asat As at
articorars March 31,2025 | March 31, 2024
a) Number of employees 458.00 365.00
b) Total Monthly Salary 8.93 6.8%
¢) Average Past Service (Years) 1.39 1.14
d) Average Age (Years) 29.00 23.81
&) Average remaining {Years) working life 31.00 31.19
) weighted average duration 2.01 2.02

2) Economic Assumptions
. Asat Asat
farticatars March 31,2025 | March 31,2024
iy Discounting Rate 7.06 7.25
1i) Future salary Increase 6.00 6.00
iiit Expected Raie of return on plan assets -~ -
b) Demographic Assumptions
Particul As at As at
e March 31,2025 | March 31,2024
i} Retirement Age (Years) 60.00 60.00
L . . R .. . 100% of TALM 100% of IALM
ii) Mortality rate inclusive of Provision for disability 2012 - 14) (2012 - 14)
i A Withdrawal Rate| Withdrawal Rate
i) Ages % %
Up to 30 Years 45.00 45.00
From 31 to 44 years 35.00 3500
Above 44 years 17.00 17.00

Scale of Benefits:-

Salary for calculation of gratuity

Last drawn qualifying salary

Vesting Period

5 years of service.

Benefit on normal retirement

As per the provisions of payment of grafuity Act 1972 as amended

Benefit on sarly retirement/ withdrawal/ resignation

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

Benefit on death in service

Sare as normal retirement benefit based on service upto the date of
death & no vesting

Limit

2 Million
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Change in Benefit Obligation

Particulars

As at
March 31, 2025

As at
March 31, 2024

Present value of obligation as at the beginning of the period

241

1.33

Acquisition adjustment

Interest cost

0.17

0.10

Past Service Cost including curtailment Gains/Losses

Current service cost

1.16

0.73

Curtailment cost/{ Credit)

Settlement cost/(Credit)

Benefits paid

{0.05)

{0.10)

Actuarial (gainWloss on obligation-OCl

0.56

0.35

Present value of obligation as at the end of period

4.24

241

Fair value of plan assets

Particulars

Asg at
March 31, 2025

As at
March 31, 2024

Fair value of plan assets at the beginning of the period

Acquisition adiustment

Actual return on plan assets

Employer contributions

Benefits paid

Fair value of plan assets at the end of the period

Funded status

Excess of actual over estimated return on plan assets

Actuarial Gain/Loss on plan assets

Particulars

As at
March 31, 2025

Asat
March 31, 2024

Expected return on plan assets

Actual return on plan assets

Actuarial gain/(loss) on plan assets

Actuarial Gain / loss recognized

Particulars

Asat
March 31. 2025

Asat
March 31, 2024

Actuarial gain /(loss) for the period- obligation

{0.56)

{0.35)

Actuarial (gain)loss for the period - plan assets

Total {gain)loss for the pertod

0.56

0.35

Actuarial (gain} / loss recognized in the period

0.56

0.35

Unrecognized actuarial {gains) losses at the ¢nd of period

The amounts to be recognized in balance sheet and refated analysis

Particulars

Asat
March 31, 2025

As af
March 31. 2024

Present value of obligation as at the end of the period

4.24

241

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

Funded status / Difference

Excess of actual over estimated

Unrecognized actuarial (gains)losses

Net unfunded asset/(liability)recognized in balance sheet
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Expense recognized in the statement of profit and loss

. As at As at
Particulars March 31,2025 | Mareh 31, 2024
Current service cost 1.16 0.73
Past service cost - -
Interest cost 017 0.10
Expected return on plan assets = -
Curtailment cost / (Credit) - -
Settlement cost / (credit) - -
Net actuarial (gain) loss recognized in the period-OCI 0.56 0.35)
Expenses recognized in the statement of profit & losses 1.33 0.83
Reconciliation statement of expense in the statement of profit and loss

: As at As at
Particulars March 31,2025 | March 31,2024
Present value of obligation as at the end of period 4,24 241
Present value of obligation as _at the beginning of the period 241 133
Benefits paid {(0.05) {0.10)
Total Service Cost 1.16 0.73
Net Interest cost {Income) 0.17 (.10
Actual retum on plan assets - -
Re-measurements(QCI) 0.56 0.35
Acquisition adjustment — -
Expenses recognized in the statement of profit & losses 1.33 0.33
Amount for the current period

As at As at

Farticutars March 31,2025 | March 31, 2024
Present value of obligation as at the end of period 4.24 241
Fair value of plan assets at the end of the period = -
Surplus / (Deficit) i =
Expenience adiustment on plan Liabilities {loss) / gain = -
Experience adjustment on plan Assets {loss) / gain = =
Movement in the liability recognized in the balance sheet
Particul Asat Asat

_— March 31,2025 | Mareh 31,2024
Opening liability 241 1.33
Expenses as above 1.33 0.83
Benefits paid {0.03) (0.10)
Actual return on plan assets 0.56 0.35
Acquisition adjustment -~ -
Closing liability 4.24 2.41
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Major categories of plan assets (as percentage of total plan assets)

3 Asat As at
I March 31,2025 | March 31,2024
Government of India Securities -- =
State Govemnment securities - --
High Quality Corporate Bonds -- -
Equity Shares of listed companies -- -
Property s -
Special Deposit Scheme -- -
Funds Managed by Insurer -- -
Bank Balanece - -
Total -- —
Bifurcation of PBO at the end of year as per schedule 111 to the companies Act, 2013

, As at As at
Particutars March 31,2025 | March 31. 2024
Current liability 0.85 0.46
Non-Current liabtlity 3.39 £.95
Total PBO at the end of year 4.24 241
Sensitivity Analysis of the defined benefit obligation
a) Impact of the change in discount rate

As at As at

Partieulars Mareh 31,2025 | March 3t, 2024
Present Value of Obligation at the end of the period 424 2.41
Impact due to increase of 0.50% (0.07) (0.04)
Impact due to decrease of .50 % 0.07 0.04
b) Impact of the change in saiary increase
Particulars As at Asat

March 31. 2025 March 31, 2024
Preseni Value of Obligation at the end of the period 4.24 2.41
Impact due to increase of 0.50% 0.07 0.04
Impact due to decrease of 0.50 % (0.07) {0.04)

Leave Encashment:

The Company recognizes leave encashment liability in accordance with the principles laid down under Ind AS 19, Employee Benefits . The liability is

determined based on an actuarial valuation performed using the projected unit credit method.

Summary of results

iahl: As av As at
Assel/Liablity March 31,2025 | March 31, 2024
Present value of obligation 344 245
Fair value of plan assets - --
Net assets / {liability) recognized in balance sheet as provision (344 (2.43)
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Summary of membership data:-

Partical As at As at
articulars March 31,2025 | March 31, 2024
a) Number of employees 458.00 365.00
b¥Total Monthly Salary for leave encashment 893 6.89
c)Total Monthiy Salary for leave availment 16.06 12.07
d) Average Past Service (Y ears) 1.39 1.14
2) Average Ape (Years) 2900 28.81
ﬂAvag? remaining (Years) 31.00 3119

working life

2) Leave balance considered on valuation date 4.497.48 3.361.00

h) Weighted average duration of PBO 2.01 2.02

1) Economic Assumpltions

Particula As at Asat
ke March 31,2025 | March 31,2024
i} Discounting Rate 7.06 7.25
i) Future salary Increase 6.00 0.00

b) Demographic Assumptions

Particul As at As at
i March 31,2025 | March 31, 2024
1) Retirement Age (Years} 60.00 60.00

” . . . .. B 100% of IALM 100% of [ALM

1) Mortality rate inclusive of Provision for disability (2012 - 14) {2012 - 14)

Withdrawal Rate

Withdrawal Rate

iii) Ages o) o
Up to 30 Years 45.00 45.00
From 31 to 44 years 35.00 35.00
Above 44 years 17.00 17.00

iil) Leave

Leave Availment Rate 3% 395
Leave Lapse rate while in service = %
Leave Lapse rate on exit = S
Leave encashment Rate while in service = =

Scale of Benefits:-

As at As at
Mareh 31, 2025 March 31, 2024
Last drawn Last drawn

a} Salary for calculation of

Eamed Leave qualifying salary.  [qualifying salary.
b} Vesting Period NIL NIL

¢) Benefits

Yearly accrual 15 days 15 days
Maximum accurmulation 30 days 30 days
Total Leave Days 4,497 48 3.361.00
Availment in service YES YES
(Compensated absence)

Leave encashment in service NO NO
Leave encashment on exit YES YES
Month to be treated as _ 30 days 30 days

d) Benefit on normalretirement

Actual Accumulation

<) Benefit on earlyretirement/ withdrawal/resignation/death

®

Sajhé_-._a}:i‘purnm[ retirement benefit,
i =11
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Change in Benefit Obligation

Particulars As at Asat
Mareh 31, 2025 Mareh 31. 2024

Present value of obligation as at the beginning of the period 245 1.75
Acquisition adjustment - -
interest cost 0.18 0.13
Past Service Cost including curtailment Gains/Losses - -
Current service cost 1.71 1.34
Curtailment cost/{ Credit) == -
Settlement cost/{(Credit) - -
Benefits paid {0.41) {0.59)
Actuarial (gain)/loss on obligation (0.49) {G.19)
Present value of obligation as at the end of period 3.44 245
Fair value of plan assets

. As at As at
Sk March 31,2025 | March 31, 2024
Fair value of plan assets at the beginning of the period = =
Acquisition adjustment -- —
Actual return on plan assets -- —
Employer contributions -- -
Benefits paid -- -
Fair value of plan assets at the end of the period -- --
Funded status -~ —
Excess of actual over estimated return on plan assets i =
Actuarial Gain/Loss on plan assets

. Asat As at
Fanicalars March 31.2025 | Mareh 31, 2024
Expected retum on plan assets = =
Actual return on plan assets - -
Actuarial gainf(loss) on plan assets -- --
Actuarial Gain / loss recognized

. As at As at
HARICRIATS March 31,2025 | March 31, 2024
Actuarial gain /(loss) for the period- obligation 0.49 0.19
Actuarial {gain)/loss for the period - plan assets
Total {gain)/loss for the pertod (0,49 (0.19)
Actuarial (gain) / loss recognized in the period (0.49) (0.19)
Unrecognized actuariaf (gains} losses at the end of period
The amounts to be recognized in balance sheet and related analysis

. Asat As at
jiarticelars March 31,2025 | Mareh 31, 2024
Present value of obligation as at the end of the period 344 2.45
Fair value of plan assets as at the end of the period
Funded status / Difference - --
Excess of actual over estimated
Unrecognized actuarial (gains)ilosses
Net unfunded asset/(liability)recognized in balance sheet (2.45)
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Expense recognized in the statement of profit and loss

) Asat As at
sl S March 31,2025 | March 31, 2024
Current service cost 1.71 1.34
Past service cost - -
Interest cost 0.18 013
Expected retun on plan assets - -
Curtailment cost / (Credit) a -
Settlement cost / {credit} - -
Met actuarial (gain)/ loss recognized in the period {0.49) (0.19)
Expenses recognized i the statement of profit & losses 1.40 129
Reconciliation statement of expense in the statement of profit and loss
Particulars i Gl
March 31, 2025 March 31. 2024
Present value of obligation as at the end of period 3.4 245
Present value of obligation as at the beginning of the period 1.29 1.06
Benefits paid {0.41) {0.59
Total Service Cost 1.71 1.34
Net Interest cost {Income) 0.18 0.13
Actual retum on plan assets
Re-measurements {0.49) (0.19)
Acquisition adjustment
Expenses recognized in the statement of profit & losses 1.40 1.29
Amount for the current period
- As at As at
§WESCHISES March 31,2025 | March 31, 2024
Present value of obligation as at the end of period 3.44 245
Fair value of plan assets at the end of the period -- -~
Surplus / {Deficit} = =
Experience adjustment on plan Liabilities {loss) / gain - -
Experience adjustment on plan Assets (loss) / gain - —~
Movement in the liability recognized in the balance sheet
Particulars ke ASIBY
March 31, 2025 March 31, 2024
Opening liability 2.45 1.75
Expenses as above 1.88 1.47
Benefits paid {0.41% (0.59)
Actual return on plan assets {0.49) {0.19)
Acquisition adjustment
Closing liabitity 344 2.45
Major categories of plan assets (as percentage of total plan assets)
As at As at
s March 31,2025 | March 31, 2024

Govermnment of India Securities

State Government securities

High Quality Corporate Bonds

Equity Shares of listed companies

Property

Special Deposit Scheme

Funds Managed by Insurer

Bank Balance

Total
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Bifurcation of PBO at the end of year as per schedule I ¢p the companies Act, 2013

Particulars As at AZEE
March 31, 2025 March 31, 2024
Current liability 1.13 0.79
Non-Current liability 2.31 1.66
Total PBO at the end of year 3.44 245
Sensitivity Analysis of the defined benefit obligation
1) Impuct of the change in discount rate
Particulars Asat Asat
March 31, 2025 March 31, 2024
Present Value of Obligation at the end of the period 3.4 245
Impact due to increase of (.50% {0.07) (0.05)
Impact due to decrease of 0.50% 0.05 0.03
b) Impact of the change in salary increase
As at Asat
Particulars March 31,2025 | March 31,2024
Present Value of Obligation at the end of the period 3.44 2.45
Impact due to increase of 0.50% 0.05 0.03
Impact due to decrease of 0,50 % {0.07) {0.035)

Note- 38 Related Party Disclosures

Relationship with Related party

Director & Equity Shareholder
Director & Equity Shareholder
Non Executive Director
Director & Equity Shareholder
Independent Director
Independent Director
[ndependent Director
Company Seceratary

CFO and Shareholder
Holding Company

Wholly Owned Subsidiary
Feillow Subsidiary

Feltow Subsidiary
Shareholder

Common Director

Name of related parties

Mohd Naushad (Cessation w.e.f. 24/07/2025)
Rajeev (Cessation w.e.f. 24/07/2025)

Afzal Mohammed Modak

Nitin Bindlish

Nitin Ahuja (Appointed on April 24, 2025)

Bindu Damodaran (Appointed on May 12, 2025}
Sunil Kumar Agarwal (Appeinted on May (9, 2025)
Mayank Bhargava (Appointed w.e.f. February 14, 2025)

Ved Prakash (Appointed on April 04, 2025)
Carving Futures Pte. Ltd.

Mom's Belief US INC (Incorporated on April 04, 2023)

Carving futures Inc*

Carving future SPY Limited*
Carfting future private limited**
Majicl Healthcare Private Limited

*(Carving Futures Inc and Carving future SPV Limited is a subsidiary company of our Corporate Promoter, Carving Futures Pte Ltd
*##* Crafting Futures Private Limited has been voluntarily struck off with effect from May 06, 2025 - :

e~
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Transactions with Related Party:-

For the year For the year
Transaction Details Relationship Ended March 31, | Ended March 31,
2025 2024
Export of Service
Carving Futures Pte. Ltd. Holding Company 123.07 104.44
Carving futures Inc Fellow Subsidiary 21.31
Advances
Carving futures [n¢ Fellow Subsidiary - 5.10
Carfiing future private [imited Shareholder 0.08
Managerial & KMP Remuneration -
Nitin Bindlish Director 6.00 4,63
Mohd Naushad Durector 1.13 1.00
Rajeev Director 1.23 1.10
Mayank Bhargava Company Secretary 0.19 -
Reimbursement of Expenses
Nitin Bindlish Director 0.66 4.57
Mohd Naushad Director 0.32 0.35
Rajeev Director 0.29 0.35
(b) Balances outstandaing as at vear end
. R . . As at As at

Transaction Details Relationship March 31, 2025 Mareh 31, 2024
Share Application Money Pending Allotment
Carving Futures Pte. Ltd. Holding Company - -
Advance from Customer
Carving Futures Pte. Led. Holding Company - 5.02
Advances
Carving futures Inc Fellow Subsidiary 5.11 5.10
Crafiing future private limited Shareholder - 6.03
Trade Receivables
Carving futures Inc Fellow Subsidiary 17.07
Carving Futures Pte. Lid. Holding Company 12.51
Majicl Healthcare Private Limited Common Director 0.23 023
Managerial Remuneration
Nitin Bindlish Director 0.33 025
Mohd Naushad Director 008 0.07
Rajeev Lal Director 0.09 0.08
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{c) Closing Share capital at year end

. . . As at As at
fanticutass Relationship March 31,2025 | March 31,2024
Carving Futures Pte, Lid. Holding Company 3.11 3.11
Nitin Bindlish Director .01 0.01

t ot -

{This space has been intentionally left blank.)
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Note 39: Subsequent Events

The Following material events occurred after the reporting date of 31st March 2025 and up to the date of approval of the financial statements. These events are of such
significance that non-disclosure could influence the economic decisions of users of the financial statements, However, these are non-adjusting events as defined under
Ind AS 10— Events after the Reporting Period and hence have not been recognized in the financial statements:

1. Bonus [ssue:

The Board of Directors, at its meeting held on May 19,2025 | approved the issuance of 1,49,94,540 bonus shares m the ratio of 43:1 (i e, forty-five equity shares for
every one

equity share held) allotted date 19 Jung 2025
2, ODA Transaction:

Subsequent to March 31, 2025, the Company completed an Overseas Direct Tnvestment by acquiring 100% equity in Mom’s Belief US Inc, USA, through a
combination of cash and share swap consideration, in compliance with applicable regulations Mom’s Belief US Tnc. halds 100% interest in Allergy & Immunology LLC.
which has acquired all assets and Jiabilities of Allergy & Immunology PLC
3. Appointment of Directors:

Subsequent to the reporting date, the Company has appointed Three Independent Directors , as approved by the Board and Shareholders of the Company
4, Preferential Allotment (Private Placement):

The Company has successfully compieted 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 shareholdecs. The shares were allotted on 24 April 2025, 9 May 2025, 19 May 2025 and June 19, 2025, number of share 9253, 2332,
1370 and 139867 in compliance with the applicable regulatory provisions
5. ESOP Scheme:

Subsequent to the reperting date, an ESOP Scheme issued by the company which has been approved by the Board on 19 May 2025 and Sharehelders on 13 Jun
2025,which was further amended by Board in its meeting dated August 01,2025 and our Shareholders in its mesting dated August 05, 2025

Note 40: Term and repayment schedule retated and term loans

Amount o/s as
Particulars Rate of Interest Repayment | Amount of Purpose at 31, March Cum,m.t Non-

Term Loan 2025 Maturities| Current
Eighth Fold Circle Private Limited 14% 60 25 00 |Business Purpose 2258 4.07 18.51
Eighth Fold Circle Private Limited 14% 60 10.00 |Business Purpose 9.18 1.61 735
Eighth Fold Circle Private Limited 14% 60 5.00 |Business Purpose 4.82 077 406
Eighth Fold Circle Private Limited 14% 60 7.00 |Business Purpgse 7.00 1.17 583
Total 47.00 43.56 7.62 35.95
Note 41: Contingent Liahilities
Particulars As at As af

31 March 2025 |31 March 2024

Claims against the Companv not acknowledged as debt Nil Nil
Note 42: Significant Accounting Ratio's
IS 31 M::;:zozs 31 M::c;tzm AL T Ao
Current Ratio {in imes) 253 207 0.46 Due to increase in current liability
Debt-Equity Ratio (in times} 0.29 000 029 Borrowing taking dunng the year
Debt Service Coverage Ratio {in times) 408 000 0.00 Borrowing taking ducing the year
Retumn on Equity Ratio {in %) 52.26% 16.63% 36% Due to increase in revenue
Inventory Tumover Ratio {in times) - - 0% No tnventory
Trade Receivable Turnover Ratio (in times) 21.76 144 72 -12296  |Due to increase in revenue
Trade Payable Tumover Ratio {in times) 2236 24 83 257 Due to reduction in trade payable
Working Capital Tumover Ratig (in times) 596 911 <315 Due to increase in working capital
Net Profit Ratio {in %) 15.52% 3 14% 13% Due to increase in revenue
Return on Investment {in %) 52 26% 16,63% 36% Dwe to increase in profit after tax
Return on Capital Employed (in %) 516% 6. 04% -1% Due to increase in revenue




Ratio

Formula

Current Ratio

Total Current Asset/Total Current Liabilities

Debt-Equity Ratio

Met Debt/Tatal Equity

[rebt Service Coveraze Ratio

EBITDA/( Interest Expenses+Principal Repavmenis

Return on Equity Ratio

Met Profit After Taxw/Average Net Worth

[nventocy Turnover Ratio

Cost of Goods Sold/Average [nventory

Trade Receivables Tumover Ratio

Revenue from Operations/Average Trade Receivabl|

Trade Payables Tumover Ratio

Total other expense/Averane Trade Payable

Working Capital Turnover Ratio

Revenue from Operations/ Average Working Capita

Net Profit Ratio

Net Profit After Tax/Revenue from Qperations

Return on Capital Emploved

Eamings before Interest and Tax/Average Capital E

Retum on [nvestment

Profit after tax/ Average total equity

1. et Debt = Total Borvowings

2 Earnimgs = Net Profit Before Tax+ Depreciation and AmortzationtFinance Cost+Non Cash Expense

Average Networth Calculated on the year end ¢losing basis
Average [nvemory Calculated on the year end closing basis
Average Working Capital = Current Assets - Current Liabilities
7 Capital Employed = Tatal Equity + Total Borrowings

L+ SRV S V]

Note 43: Additional Regulatory Requirement

Met Finance Charges = [nterest and Principal Repayments Including Lease Payments

Particulars

Remarks

1. Title deeds of Immovable Property not held in nzme of the Company

NIL

The company has not revalued its Property, plant and equipment

2 Disclosure whether revaluation is based on the valuation by a Reg during the Financial Year 2024-25 and 202324
3. Disclosures of loans granted to promoters, directors, KMPs, RFs MWIL

4. Capital-Work-in progress Refer MNote 2h

5. Intangible assets under development NIL

6. Details of benami property held The company does not hold any benami property
7. Quarterly returns or stat ts of current assets MIL

8. Wilful defaulter NIL

% Relationship with struck off companies

There were no transactions with companies that have been struck
off, except for an advance of INR 0 02 million in FY 2023-24 to
M/fs Crafling Futures Private Limited, a company controlled by a
director, which has been voluntarily struck off with effect from May

6, 2025
10, Registration of charges or satisfaction with RoC NIL
11 Compliance with number of layers of companies NIL
12, Various Ratlos Refer Note 42
13. Comphance with approved Scheme(s) of Arrangements NIL

14, Unlisation of borrowed funds and share premium

The share premium has been utilised for the purpase of the business

13 Crypto Currency or Virtual Currency

Ttie Comapany has not traded or invested in Crypto currency or
Virtual Currency during the Financial Year 2024-25 and 2023.24

l6. Details of Undisclosed [ncome

NIL




Note 44; Statement of Capitalization

Particolars As at
March 31, 2025

Debt

Short Term Pebt 7.62

Long Term Debt 3595

Total Debt 43.57

Shareholder's Fund

Share Capital 320
Other Equity 147 69
Total Shareholder's Fund (Equity) 150.89
Long Term Debt/Equity 024
Total Debt/Equity 029

Short Term Debts represent which are Expected to be Paid/Payable in (2 mouths (current maturities of Long term debt)
Long Term Debts represent Debts other than Short Term Debts as defined above
The figures disclosed above are based on Balance sheet of the Company as at 315t March, 2025

Note 45; Other disclosures

(a) As per the best estimate of the management, there is ne capital commitment existing as on the date of the financial statement.
{b) During the financial year, the company does not have any separate reportable segment pursuant to Ind AS-108 - 'Operating Segment' , hence no segment has been

separately reported
() Disclosures required under mandatory accounting standards & Schedule 11T of Companies Act, 2013 are given to the extent appplicable and possible

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

{¢) Additional information as required by pars 5 of General Instructions for preparation of Statement of Profit and Loss {other than already disclosed above) are either Nil
or Not Applicable Previous year figures are regrouped or rearranged wherever considersd necessary

(f) Certain prior year amounts have been seclassified for consistency with the current year presentation. As a result, certain line items have been amended in the financial
statements. These reclassifications had no effect on the reported results of operatiens. Comparative figures have been adjusted to conform to the current year’s
presentation

{g) Figures have been rounded off to the nearest millions
(h) The balances less than Z 0.01 Millions, are reflecting as 7 0.00 Millions in Financial Statements

As per our annexed audit report of even date
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