SURI & SUDHIR
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 known as Rays of Belief Private Limited)” (“the Company”), which comprise the Balance Sheet as
at March 31, 2026, 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, 2026, 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.

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: L[
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Key Audit Matter

How our audit addressed the Key Audit
Matter

Recognition of Deferred Tax Asset on Carried
Forward Losses and Unabsorbed Depreciation
Refer Note 6 to the Financial Statements
As at March 31, 2026, the Company has recognised
a net Deferred Tax Asset (DTA) of 55.05 million,
primarily arising from carried forward business
losses of 171.93 million and unabsorbed
depreciation of 29.01 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 history of losses.

- Evaluated the reasonableness  of
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.

Revenue Recognition under Ind AS 115 -
‘Revenue from Contracts with Customers’
Refer Note 1.2(k) and Note 33 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 of the
Company’s revenue recognition policies under
Ind AS 115.
- Tested, on a sample basis, contracts with
customers to assess performance obligation

appropriateness

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.

Acquisition of Subsidiary and Measurement of
Investment

Refer Note 4 and Note 39 to the Financial
Statements. The Company acquired a subsidiary,
Mom’s Belief US Inc. (which in turn holds 100%
of Allergy & Immunology LLC), during the
financial year ended March 31, 2026, at a cost of
%51.59 million, carried at cost in these standalone
financial statements. As part of the purchase
consideration, the Company agreed to provide
additional consideration in the form of stock

We reviewed the share purchase agreement and
related documentation to understand the terms
of the acquisition. The stock option-based
contingent consideration had not been granted
as at the reporting date, and no independent
valuation thereof has been obtained; we
evaluated the reasonableness of management's
estimate of its acquisition-date fair value
included in the purchase consideration.

Management has represented that the
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options amounting to USD 0.90 million
(comprising entirely performance-linked options
subject to EBITDA targets over three years). As of
the reporting date, these stock options have not yet
been granted.

The accounting for this acquisition, particularly the
assessment and measurement of the contingent
stock option consideration, involved significant
management judgement and estimation given the
provisional fair value assessments required under
Ind AS 103. The measurement period prescribed
under Ind AS 103, which shall not exceed one year
from the acquisition date, ended on June 23, 2026.
Accordingly, the acquisition-date measurement of

measurement period prescribed under Ind AS
103 has concluded, that the acquisition-date
measurement of such contingent consideration
is final, and that no new information has been
obtained about facts and circumstances existing
as at the acquisition date that would require
adjustment to the amounts recognised. We
further noted that the grant of the performance-
linked options remains contingent upon
achievement of the EBITDA targets over the
three-year period, and that any subsequent grant
or remeasurement of such contingent
consideration will be recognised in accordance

the contingent stock option consideration based on
management's estimate of its acquisition-date fair
value, in the absence of an independent valuation,
stands finalised. The performance-linked stock

with Ind AS 103. Based on the information
provided, we verified that the
accounting treatment and related disclosures in

current

options may be granted over the ensuing three-year the  Standalone  Financial  Statements
period if the specified EBITDA targets are appropriately reflect the accounting for the
achieved; however, any such grant, or any acquisition.

subsequent change in the estimate or fair value of
the contingent consideration, will be accounted for
in accordance with Ind AS 103.

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.
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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 error.

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:

. 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.

. 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 statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion.

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance
with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these standalone financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We aiso:
[ ]
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. 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, or the override of internal control.

. Obtain an understanding of internal 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 concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the 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.

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

1.  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.

2. The reporting under the Companies (Auditor’s Report) Order, 2020(‘the order’) issued by the Central
Government of India in terms of sub- section (11) of section 143 of the Companies Act, 2013, we give in
Annexure “A”, a statement on the matters specified in the paragraph 3 and 4 of the order, to the extent
applicable.
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3. Asrequired by section 143 (3) of the Act, we report that:
a. We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were necessary for the purpose of our audit.
b. In our opinion, proper books of account as required by law have been kept by the Company so far as
it appears from our examination of those books.
c. 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 account.
d. In our opinion, the aforesaid standalone financial statements comply with the Indian Accounting

Standards specified under section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014;

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

f. With respect to the adequacy of internal financial controls over the financial reporting of the 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

g. 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) The Company has disclosed the impact of pending litigations on its financial position in its financial
statements — refer Note 42 to the financial statements. The 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.

ii) 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.

iii) 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.

iv)

a) The management has represented that, to the best of its knowledge and belief, no funds have been
advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of
funds) by the 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. e N PNE
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b) 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

c) 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.

d) 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.

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

For Suri & Sudhir,
Chartered Accountants,
FRN: 000601N
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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, 2026

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

(1)

(a) The Company is maintaining proper records showing full particulars, including quantitative details
and situation, of Property, Plant & Equipment. The Company is also maintaining proper records showing full
particulars of intangible assets, consisting mainly of software used for the operations of the Company.

(b) 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.

(c) 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) c¢) of the
Order is not applicable to the company.

(d) The company has not revalued its property, plant and equipment (including right of use assets) or
intangible assets during the year ended March 31, 2026.

(e) No proceedings have been initiated during the year or are pending against the company as at March
31,2026 for holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended
in 2016) and the rules made thereunder.

(i)
(2) There is no inventory with the company being in service industry.
(b) 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.

(iii) During the year, the Company has made investments in the equity shares of its wholly owned
subsidiary aggregating ¥51.59 million. The Company has not 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. Accordingly: (a) the reporting under clause 3(iii)(a) of the Order is not
applicable, as the Company has not granted any loans or advances in the nature of loans during the year; (b)
in our opinion, the investments made during the year are not prejudicial to the interest of the Company; and
(¢) the reporting under clauses 3(iii)(c) to 3(iii)(f) of the Order is not applicable to the Company.
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(iv) 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

v) 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

(vi) 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.

(vii)

(a) 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, 2026 for a period of more than six months from the date they became payable.

(b) 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.

(viii)  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.

(ix) (a) In our opinion and according to the information and explanations given to us, the Company has
not defaulted in the repayment of loans or other borrowings or in the payment of interest thereon to any lender.
(b) The Company has not been declared a willful defaulter by any bank or financial institution or other lender.
(c) The Company has not raised any fresh term loans during the year; the term loans obtained in earlier years
have been applied for the purposes for which they were obtained. (d) On an overall examination of the financial
statements of the Company, no funds raised on short-term basis have been utilised for long-term purposes. (e)
The Company has not taken any funds from any entity or person on account of or to meet the obligations of
its subsidiary. (f) The Company has not raised any loans during the year on the pledge of securities held in its
subsidiary.

x)

(@)  The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, the reporting requirements under clause 3(x)(a) of
the Order are not applicable to the Company.

(b)  During the year, the company has made a private placement of 2,71,285 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
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(xi)

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

(b) 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 Central Government.

(©) There were no whistle blower complaints received during the year.

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

(xiii)  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.

(xiv)  (a) 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 audit have been considered while
framing this audit report.

(xv) 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.

(xvi)  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), (¢), (d) of the Companies (Auditor’s Report) Order, 2020 are not applicable.
Further, there is no Core Investment Company forming part of the Group.

(xvii))  The Company has incurred cash losses amounting to INR 42.13 million in the current financial year.
The cash losses incurred in the preceding financial year amounted to INR 18.11 million.

(xviil) During the year there has been no resignation of the statutory auditors on account
of pre-occupation or otherwise.

(xix)  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.
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(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
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Branch Office : J-41 South City-1, Gurugram, Haryana-122002
E mail : info@suriandsudhir.com Website: www.suriandsudhir.com
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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, 2026 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 “ICAI”).
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 designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
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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 fairly reflect 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, 2026, 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 ICAL

For Suri & Sudhir,
Chartered Accountants,
FRN: 000601N

4
Anuj Arora
Partner
M. No. 504815

UDIN: 26504815YYFQBRS5356
Date: 13" July 2026
Place: Gurugram

Reg. Office : L-4, Connaught Circus, New Delhi-110001
Corporate Office : 605, 6th Floor, Ansal Bhawan, 16 K. G. Marg New Delhi-110001
Branch Office : J-41 South City-1, Gurugram, Haryana-122002
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Rays of Belief Limited

(Formerly known as Rays of Belief Private Limited)
Balance sheet as on March 31, 2026
CIN:US3110DL201TPLC322623

LA amounts i INR Millions, anless atherwise stated}

ICATM No 515172
Date: 13/07/2026
Place: Gurngrim

Particulars Notes As at As at
No. March 31, 2026 March 31, 2023
Assels
Mon Current Assets
Property, Plant and Equipment 23 171 2008
Capital Work in Progress b - ERE)
Tntangible Assets 2e 51 0 86
Right-of-use assets 3 1034 2097
Financal Assets
Investernents 4 5159 -
Other Financial Assets 5 ig2 1288
Deferred Tax Assets (Mel) [ 5503 63 77
Total Non-Current Assets 138.92 12170
Current Assets
Tnventores
Financral Assets
Trade Receivables 7 319 3079
Cash and Cash Equivalents & 1210 5341
Bank balances other than cash and cash equivalents g 988 405
Other Financial Assets 1 43 08 21 86
Income Tax Assets {Neth 11 145 e
Other Current Assets 12 3479 27 90
Total Current Assets 13549 140.23
Total Assels 37441 261.93
Equity and Liabilities
Equity
Equity Share Capatal 13 {55 86 320
Other Equity 14 142 147 69
Total Equity 267.28 150.82
Liabilities
Noo-Current Liabilities
Financial Liabiliies
Borrowmgs 15 27 4o 3595
Lease Liabulities 16 312 11 80
Other Fmancial liabilities 17 116 206
Frovisions 18 9 54 370
Total Non-Current Liabilities 308.56 20640
Current Liabilities
Finangial Liabilives
Borrowings 15 &l 7162
[ease Liabilities 1 914 10 41
Trade Payables Due to: 19
Micro and Smal! Enterprises 041 041
Other than Micro and Small Enterprises % 4] 617
Cther Financial Luablities 20 2929 2543
Other Current Liabiligies n 623 550
Prosisigns 13 325 199
Total Current Liabiliries 65.85 5553
Total Liabilities 37441 261.93
Summary of significant accounting policy l
The aceompanying notes are an integral part of fmancial statzments 1-47
As per our annexed audit report of even date
For Suri and Sudbir For and on behalt’ of the Board of Direclors of
Chartered Accountants Rays of Belief Limited
Firm Registration No FRNOGO6GIN !
4 1 ’ A
"{A} Al AQ‘. ! :Il; }-'t'.}ﬂ
(Pl \ ;/‘ L
1C A, Anuj Arora) iitin Rindlish Mitin .-\ﬁ_fn
Partnel Managing Director Drrector
Membership No. 504815 DIN: 074482359 DIN. 08701362
LIDIN Date: 13/07/2026 Date 13/07/2026
Drate: 13/07/2026 Place: Goregram Place: Gurugram
Place Gurugram /L/ L/
Ved Prakash Mayank Bhargava
CFo Company Secretary

ICST M No. A-53418
Date: 13072026

Place Gureram




Rays of Beliefl Limited

(Formerly known as Rays of Belief Private Limited)

Statement of Profit and Loss for the period ended March 31, 2026
CIN:USSHIODL20ITPLC322623

{All amounts in TNR Millions, unless otherwise stated)

Notes For the year Ended For the year Ended
Particulars No. March 31. 2024 March 31. 2025

Tncome
Revenue From Cperations 22 475 77 36d 19
Other Income 13 402 194
Tetal Income 4719.79 366.13
Expenses
Employze Benefits Expense 2] 280 42 21261
Funance Costs 25 7353 593
Depreeiation and amortisation expeiss pi] 24 89 2190
Other Expenses 7 141 82 124 87
Total Expenses 434.68 365.33
ProfitiiLoss) Befove Exceptiona) Ftem and Tax 150 0.81
Exceptional Ttem (Net of Tax) -
Profit/{Loss} Before Tax * 5.1 0.51
Tax Expenses *
Current Tax -
Dieferred Tax )] 914 156 00)
Earlier Year Taxes 0o
Profit From Continuing Operations 1598 56 81
Profit From Discontinued Operations (Net of Tax) =
Profit/{Loss) for ¢the Year 15.98 5651
Other Comprehensive Income
Continuing Qperations:

(i) ltems that will ot be reclassified to Profit or Loss [1 &6} 10 36)

(i) Tnpome tax relating to items thal will not be reclassified to Profit or Loss 1042) 014y

(i} Iremns that will be reclassified to Profit or Loss x

Total Other Comprehensive Income 7 {Loss} from Continuing

Operations (Net of Tax) - -

Discontinued Operation - -

(0 Ttems that will not be reclassified to Profit or Loss = -
{ii} Trems 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 wil! be reclassified to Profit or Loss - -
Total Other Compiehensive Income / {Loss) for the Year {Net of Tax) t1L.24) 10,424
Total Comprehensive Income/(Loss) for the Year 14.74 56.39
Earmings per Equity Share of Face Value of 7 10 Each 23
Basic {in ¥) - Afrar / Before Exceptional Ttem 103 181 49
Diluted 1in #) - Atter / Before Exceptional lkem | 03 181 49

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

As per our annexed audit report of even date

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

For Suri and Sudhir
Chartered Accountants

Firm Registiaion Mo FRNOOOGOIN '
|
VN
(€A, Anuj Arovad Bindlish Nitin W
Pariier Managing Dhrector Duwector
Mambership No - 504813 DIW 07448259 DIN 08701362
UDIN Date 13072020 Date 13072026

Daie: 13/07:2026
Place Gurupram

Place: Guusram

Qe

Ved Prakash

CFO

ICATM Ne 315172
Date: 13/07/2026
Place: Gurugram

Place Gurugram

i f
.";\- / ‘J/‘,/
/
{ ~
Mayank Bhargava
Company Secretary
ICS5I M No A-33418
Date: 13/07/2020
Place: Guruzram




Rays of Belief Limited

(Formerly known as Rays of Belief Private Limited)
Statement of Cash Flow for the period ended March 31, 2026
CIN:US5110DL2017PLC322623

(All amounts in TNR Millions, unless otherwise stated)

For the year ended For the year ended

Particolar March 31, 2026 March 31, 2025
Cash flow from operating activities
Profit/(Loss) before taxation and extraordinary item 25.11 0.81
Nen-Cash adjustment ¢o reconcile profit before tax to net cash flows
Depreciation 12.52 12.09
Depreciation on Right on-use Assets 12.37 9.83
Expected Credit Loss (ECL) 1.21 (0.00)
Interest Income (1.41) (0.83)
Interest Income-Fair Valvation (0.32) (0.24)
Interest on Lease Liability 1.72 2.09
Interest Expense-Fair Valuation 0.27 0.25
Interest on Loan 3.56 3.59
Profit on sale of fixed assets -
Operating profit before Working Capital changes 57.03 17.59
Movement in working capitat (98.87) {45.44)
Increasef{ Decrease) in Trade Payables 2,63 1.94
Increase/{ Decrease) in Other Finacial Liabilities 6.24 10.49
Increase/(Decrease) in Other curvent Liabilities 0.73 (4.22)
Increase/(Decrease) in Provisions 343 2.27
Decrease/(Increase) in Trade receivables (83.61) (28.11)
Decrease/(Increase) in Other Finacial Assets (21.46) (17.51)
Drecrease/(Increase) in Other Current Assets (6.83) {10.30)
Cash generated from operations (41.84) (17.85)
(Tax Paid) Refund Recevied (Net) including interest (0.29) {0.26)
Net Cash flow from / (used in) Operating activities (A) (42.1%) (18.11)
Cash Flow from/(used in) Investing Activities
Purchase of Property, Plant and Equipment (1 .44) (18.50}
Capital Work in Progress 3.14 0.80
Intangible Assets = =
Other Financial Assets 9.06 3.30
Written of long term advances (6.03)
Purchase of Shares in Subsidiary {31.59)
Investment in bank deposits (having eriginal maturity more than three months) (25.83) (1.00)
Interest received 1.38 0.83
Sale of Fixed Assets -
Net Cash (used in) investing activities (B) (75.27) (20.40)
Cash Flow from/ (used in) Financing Activities
Share Capital Issued 272 0.08
Increase/ Decrease in Security Premium 126.85 33.88
Share Application Money Pending Allotment -
Share Issue Expenses (27.90) -
Proceeds from Borrowing 47.00
Principal Repayment of Borrowing {7.50) (3.43)
Interest on Loan {5.62) (3.59)
Payment of Lease liabilities (11.35) (10.91)
Other Financial liabilitics (0.90) {14,04)
Net Cash flow from / {used in) financing activities {C) 76.10 48.99
Net Inerease / (Decrease) in Cash and Cash Equivalents (A+B+C) (41.30) 10.48
Cash and Cash Equivaients at the beginning of the year 5341 42.93
Cash and Cash Equivalents at the end of the year 12.10 5341




Rays of Belief Limited

(Formerly known as Rays of Belief Private Limited)
Statement of Cash Flow for the period ended March 31, 2026

CIN:U85110DL2017PLC322623

(All amounts in INR Millions, unless otherwise stated)

Components of Cash and Cash Equivalents

Cash in hand 0.33 0.33
- In current accounts 11.57 53.08
Total Cash and Cash Equivalents 12.10 53.41

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

As per our annexed audit report of even date

For Suri and Sudhir
Chartered Accountants
Firm Registration No.: FRNGO0601N

i
L Jﬁ st
AN

(CA. Anuj &rora)
Partner

Membership No. 504813
UDIN:

Date: 13/07/2026

Place: Gurugram

For and on behalf of the Board of Directors of

Rays of Belief Limited

e

itin Bindlish
Managing Director
DIN: 07448259
Date: 13/07/2026
Place: Gurugram

Qo=

Ved Prakash

CFQO

ICAI M No, 515172
Date: 13/07/2026
Place: Gurugram

u\l jl-}:\-\
Jo
Nitin Ahuja
Ditector
DIN: 08701362
Date: 13/07/2026
Place: Gurugram

Mavank Bhargava
Company Secretary
ICSI M.No. A-33418

Date: 13/07/2026
Place: Gurugram




Rays of Beliel Limited

(Formerly known as Rays of Belief Private Limited)
Statement of Changes in Equity
CIN:UB5110DL201TPLL322623

(All amounts ia [NR Millions, unless otherwise stated)

A Equity Share Capital

Particulars Notes No. No. of Shares A t
Balance a5 at 01 April 2024 3 3.12.489 212
Changes in equity share ¢apital during the vear 7.768 0.08
Balance as at 31 March 2025 13 3.20,237 3.20
Bonus Share 1.49.94,340 149,95
Private Placement 2.71.283 27
Balance as at 31 March 2026 13 1.55.86.082 155.86
B. Other Eguity
Reserve and Sorplus
Particulars Note Retained | Security Premiom Bhare applica‘non Other .
X ' money pending Comprehensive |  Grand Total
Earnings Account
allptment Income

Opening balance as at 01.04.2024 14 {267.78) 130.33 - 0.84 63.39
Add: Profit for the year 56 81 - = 56 81
Add: Other Comprehensive Income for the year - (042) (042}
Less: Long Term Advances written off {603) - (603
Less: Share issue Expense (605} - (6 05)
Add: Share 1ssued 3993 - 3993
Impact on account of Ind AS adjustments 006 - 0 06
Closing balance as at 31,03,2023 14 {216.94 364,21 - 0.42 147.69
Add: Profit for the year 1598 - - 1598
Add Other Comprehensive [ncome for the year - - (124 (1.24)
Less Long Term Advances written off - - -
Less Share issne Expense - 127 90 - {2790
Add; Received during the year - 126 85 - 126 85
Add Share [ssued 14995 114993
Tmpact on account of change in aceounting policies = - -
Iimpact on account of Ind AS adj Is - - - -
Closing balance as at 31.03.2026 14 (200.97) 313.21 - {0.82) 11142 |

For Reserves see Note No - 14
As prer our annexed audit report of even date

For Sari and Sudhir
Chartered Accountanls
Firrn Remstration No  FRNOO060TM

{CA. Anuj Avora}
Partner

Membership No 504813
UDiW

Daate: 13072026

Place: Gurugram

For and on behal € of the Board of Dureciors of
Rays of Belief Limited

A

Witin Bindlish

Managing Director

DIN 07448259

\ltln‘{u/p

Dhrector

DIN 03701362

Date 13/07/2026
Place Gurugram

Qe

Ved Prakash

CEO

[CAIM No 515172
Date: 13407/2026
Place: Gurugram

Date: 13/07/2026
Place Gurugram

\

\IT;}':mI( Bhargava
Company Secretary

ICSI M No A-33418

Date: 13/07/2026
Place: Gurogram
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Rays of Belief Limired
(Formerty known as Rays of Belief Private Limited)
Notes to fimancial statements for the period ended March 31, 20246
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Corporate information

Rays of Belief Limited (formerly Rays of Belief Private Limned) ("the Company™ 15 2 lwnited company meorporated ander the
Compames Act, 2013, havin its regrstered office located at New Delli The Company 15 in the b af providing therapy plans and
programs  for cluldren  with Jevelop | challenges, includ Autism  Spectrum Dhsorder  ("ASDTYL Auention-
DeficitHyperactiviey Disorder (*ATHD™), Down Syndrome (D3], Cersbral Palsy {“CP"), Inellecwal Drsatbry (*TD7), Learmng
Dizabnlwes (“LD7), and Global Developmental Delays ("GDD™) Owr Company 15 specialized organization For autism and
developmental delay cars

Suimwnatcy Of Material Accounting Policies
Basis of preparation and presentation

The financial staterments of the Company have been prepared m accordance with Indizn Accountme Standards (lnd A3) nonfied under

the Comp {Indan Ac w Standards) Rules. 2013 read with Section |33 of the Companies fct, 2013
These finzmeral statemenis have been prepaied on the histoncal cost basis, except for certun financil mstuments 1 e derivative
msbiuments. defined benefil plans and share based payments, 1 any. which are d al fa valuef d cost at the end afeach

reporimy penod Histanical cost is generally based on the far value of the eomsideranon mven m exchange of zoods and seraices Fan
value 15 the price that would be 1ecerved to scll an assel or pad to transfer a labiliy i an oiderly wansacbon bebwesn marker

participants at the measurement dale

The nd AS have boen prescobed under secton 133 of the Companies Act, 2013 read with Rule 3 of the Companies {Indian
Accountng Standards) Rules, 2013 and the relevant rules rssued b fi

The Balance Sheet corresponds to the classification provisions d1n Ind 485 | P of F | 5 For clang,
vanous items ae aggiesated m the Statement of Profit and Loss and Balance Sheet These iems are disaguresated separately m the
Nates, where applicable

The Mimsuy of Coperate Affans has vde nodficabon daued 31 March 2023 nonfied Compames (ndian Accounting Standands)
Amendment Rules, 2023 {the "Rules’y which ds certan ac dards, and are effective | 4pnl 2023

of R ) st The other d

The Rules predommantly ameand Ind AS 12, Income taxes, and lud 35 1, P,
to Ind AS noufied by these iules are primanly m the nature of clarificabiens

These d are not expected to have a matersal impact on the Company n the current or futurc reportmy perreds and on
For ble future tr Specifically, no changes would be yasa q af d made to Ind AS 12 as the
Company’s accounting policy aligady complies with the now mandatory treatment

Use of estimates

The pigparation of finaneial stateéments requices the management to make judements, estimares and assumpuons thar affect the
reported amoums of expenses, assets and habihies and the discloswre of contmgent habilies, at the end of the reporing peniod
Although these estmates are based on the management's best krowledze of current events and actons, wocertamty about these
assumptions and estwnates could result i the oulcames requirng a matenal adjustment to the carrying amounts of assets ar {tabilwes m
future periods

During e curegin penod Company has changed 1n accounting estimaie of expecied credin loss wr t 1o B2B customers and the effect ot
the same m ¢engidered prospecuvely

Current versus non-current ¢lassification
The Company presents assets and hiabihines 1w the Balanee Sheet based on current’ non-cureent classification

An asset 15 classified as cunent when it salisties any af the fallowny ernena

al Tt s expected to be sealized or intended to be sold o d n normal op g cvile

by Je1s held primanly for the purpose of tading

c} Ttis expected (0 be realised wathin hwvelve months alker the reporing perad, or

d) Cash or cash equnvalent unless restnicled fiom being exchanged o used to settle a habiliy for at least welve mamihs afier the
1epoting penod

Cunient assets include the cinrent pottion of nen-curient assets

All giher agsers ave classitied as non—cunent

A liabality 1 curvent when i satisties amy of the fallowmy ¢ruena

al Itis expected (o be sertled 1 normal oporanny cycle

bi Tuig held pomanly fon the puipose of trading

<b Ttis due 1o be settled wathtn rwehve months after the veporting period. or

d} There 1s no uncondmonal night o defer the sertlement of the habiliny or at least nvelve months after the reparbing period

Cuwrrent habihties clude the current porbon o Fnon-current habilities

The Company classifies all other habihties as non-cutrent

Deferred tax assets and habilibes are classified as non-curent assets and habilines

The operatimg cvele s the ume berwveen the acquisiion of assets for processing and therr realisation i cash and cash equivalents The
Company has wdentified twelye months as its operaling cycle

Property, plant and eqoipment
For transition 1 Ind A3, the Company has elected to contmue with the carying walue of all of 15 property, plant and squipment

recognised as of | Apnl, 2071 jiransinon date) measured as per the previous GAAP and vse that carymy value as ws deemed cost 35 of
the transition date

Property, plant and equipment 15 carned ar cost of acquisioon less accumulated degreciation and/on accumulated wmpanment loss, if
any The cost of an wem of property, plant and equiprment compnses 15 purchase price, non-refundable taes, duties o levies, any other
directly attnbutable cost of bringiny the asset to s working condinon for s mtended use, any trade discounts and rebares are deducted
wn arrving at the purchase price

Anitem of property, plant and equip w d gnised npon disposal or when oo future benetits are expected to arise from
the contmued use of the assel Any gan or logs ansing on the disposal o1 retivernent of an stem of property, plant and equipment 15
determuned as the difference. berween the sales proceeds and the carrying amount of the asset and is cecogmsed i profit or loss




Rays of Belief Limited
(Formerly kmown a5 Rays of Belief Private Limvited}
Motes to financial statements for the period ended March 31, 2026
All he items of property, plant and are stated at hastorical cost nel off cenvar credit [ess depreciaton Historical cost meludes

expenditure that 1 directly aitributable to the acquisiion of the llems

Subseq costs are weluded In the asset’s carrying amounl or recogiised as a separate assel, as appropriate, only when it 15 probable
that future economic benefits assocrated with the item will flow to the Company and the cost of the item can be measured rehably The
carryiny amount of any component aceounted for as a separate asset 15 derecogmsed when replaced All other 1epars and mantenance

are charged o profit or loss duning the reporting periad i which they are meurred

e Intangible assets
Intangible assets acquued by the Company are measured ininially al cost Foll 8 watial T intanmble assets are carned at
cost less lated 100 and lated impairment losses, iF any

Tntangrble assets are amartized on a steaghi-lone basis over the estrmated useful econonic hie of five years Al mtangible assets are
assessed for impawment whenever there 13 an indicabion that the ble asset may be impared Infinne-life mtanmible assets
comprises of Wademark and brands, for which there 1s no fereseeable lnmt w e period ouer which they are enpecied to generate net
cash milows These are considered o bave an indefimte ke, wven the strength and dwabiliny of tre brands and the level of markelng
support. For mdefinie life bl¢ assels, the of indefinite hfe 15 reviewed amnually to determine whether it commues 1f
not, 1t 15 impared or changed prospectively basis revised estimates

The amoitisatien pelgd gud the amorisation method for an mtangible asset with a fite useful hife are reviewed at least ac the end ot
each repotmyg peniad Changes in the expected usetul life oi the expected patiern of ¢ phon of future benetits embodied
m ihe asset are consideted o madify the amorusanon period o method, as appiopriate, and are treated as changes m accounting
estunaies The amonhisanen cxpense on intangible assets wath fimte lives is recognised i the statement of profit and loss unless such
expendiure forms part of caimang value ol another asset

Costs relating to acquisition of imtial soRware heense fee and installation costs are capitahzed i the vear of purchase

Software costs are amolized using the straishi-line methed over thew useful lnes d by the al five vears

Gamns on losses ansing from derecogmpon of an ntangtble asset are measured as the difference berween the net dispesal procesds and
the carvying amount of the asset and are recognised n the statement of profit and loss when the asset 15 derecognised

r Deprecialion and mmortisation

~Property. Plant and Equipment
Depreauation on property, plant and equpment 15 Charzed on Wilien Down Value methad either on the basis of rates aroved at with
reference to the estmalted useful hife of the asseis eval d by the to rates anned at based on the useful Life as specified
w Pait "C" of Sehedule 1) of the Companies Act, 2013
The cstmated usefil lives of fixed assets are as follows

Furniwre and fixtures =10 years

Office equipment- 3 years

Computeis- 3 vears

Motor Vehicle- 8 vews
Temparay Suucture, defined as made 1o estabhish a centre, will be recopmzed and recanded m aceordance with the Indian
accounting standaids The useful life of these wnpiovements will be determined a3 3 years for Fnancial repotung purposes as per the
companics Acl
Expenditurss incuried for establishing a centie, including but not himied to structwal modifications, mstallauans, brandiug, theipy
mateial and tools. will be idenuified as Tempovary These all untial expendires will be camitalized and recogmzed as asses m the
arvanizahen ' fimannal staremenis
The assets’ tesidual values, estimated useful Irves and depreciation method ate reviewed at the end of each reporing penod. with e
etfect of anv chanues m cstimate accounted For on a prospeciive basis
Graung and losses an dizposal are determined by comparng procesds wath ¢anting amaunt and are credited - debited o pratic or loss

«Intangibde dssets
The amarmsanen pepod and method are 1esiewed af least av 2ach Fnaneal year end IE the expected useful Tife of the asset is
sranrficantly different fom previgus estmates, the amortization penad 15 changed accordigly

Gans or losses ansing fiom derecognition of an intangible assets are measured as the difference benveen the net disposal proceeds and
the carrymg amount of he asset and are recogmized i the Sinement of Profic and Loss when the asset 15 derecognized

] Cupital work in progress

Camtal wink=-mnepiogiess a¢ caired at cost less impairment loss, ifany Cost mcludes duect matenal costs, duect labour costs, dicsedy
atenbutable cons and gl ciher incrdental expenses incurred duwng the construetion tl! the commencement of commeroal operations
and borrowing costs capatalised i acean dance with the Compan's accouning policy  Other expenses mcuned durnng the cunsuuclion
period which aie w the nate of admumsuaune, other teneral overheads or abnormal 10 nature and are not duecily anebutable 1o the
assel are recowmsed as an expense 0 the Statement of Profit and Loss Such assets are classified to ihe approprite categories of
property, plant and equipment wien completed and ready for intended use Depreciabion on these assets commences when the assets
are ready for their mtended use :

h Leases

The Company. as a lessee, tecogmses a nght-of-use asset and a lease habuhty fon 165 leasny arrangerents, 1F the coniract conveys the
rteht 10 contol the use of an idenufied asset

The contract conveys the nght te control the use of an wentified asser, 1f it involves the uze of an identified asset and the Compaty has
substantially all oFthe economie benelits fiom use of the asset and has right to dwect the use of the idennfied asset The cost of the night
al-uze asset shall compise of the amount of the 1mtal measurement of the lease habihty adjusted for any lease payments made at or
hefore the commencement date plus zny wabal diect costs incurred. The richt-of-ase assers 15 subsequently measyred at cost less any
accumulated deprecranon, accumulated impanment losses, if any and adyusted for any 7 of the lease habihty The nght-of!
use assets 13 depreciated using the straghi-line method from the commencement date cver the shorter of lease term or useful life of
nghi-ofuse asset

The Company the lease liabiliy ar the pregent value of the Jease payments that are not pard at the commencement date of the
lease The lease payments are discounted usmg the mterest rate wnplicit w the lease, iF that rate can be readily determined IF thal rae
cannot be readily determined, the Company uses incremental borrowing rate For short-term and low value |eases, the Company
T ises the [ease pay as a0 Opelating expense on a siraight-lne basis over the (2ase term




Rays of Beliel Limited
{Formerly known as Rays of Belief Private Lamited)
Notes to financial stalements for the peried eaded March 31, 2026

Finamcial instruments

Initiaf recognition

The Company recognizes financial assers and financial liabilities when 1t becomes a panty to the contraciual provisions of the
mstrument. All f | assets and Labilities are : d ar fair value on imbial recogninon, except for trade recervables which are
mrally d at v price T costs that are directly attributatile 10 the acq or issue of fi | assets and

financial habilities that are not at faw value through profil or loss, are added to the fair value on iniual recognition
Subsequent measurement

a) MNon-derivative Ginanctal imstruments

i} Financial gssals corvied uf amortised cost

At | assel 15 subsequenthy d at d cost if 11 15 held wathun a business model whose abjechive 15 10 hold the asseLm

order to collect contractual cash flows and the contrattual terms of the financial asset give rise an specified dates to cash Aows that are

solely payments of principal and interest on the prncipal amount cutstanding
() Firanciol assets af fufr valus through ather comprehensive income

A tinancial asset 15 subsequently measured ar faw valus through other comprehensive income 1Fit1s held wathin a busimess model
whose abyeclive 1z achieved by both collecning contractual cash flows and selhing assels ad the contractual terms af the financial asset
gna nse on specified dates to cash flows that are solely payments of prineipal and mterest on the prmeipal amount cutstanding Further,
m cases where the Company has made an inevocable efection based on ks business model, for (ks i estments which are classified as
equity mskuments, the subsequent changes in fair valye are r d in other prel meome

tiii) Financial ussets af fair vatue through profit or loss

A financial asset which 1s not classified m any of the above catesories are subsequently Far valued through profit or loss
() Financiaf Habiliticy

Initial R ition and M t

All Finangial L-abllluﬁ are recogmzed at fair value and 10 case of borrowings, net of directly attributable cost Fees of recurring nature

are direcily recognised i the hdated 5 of Profit and Loss as finance cost

Sebsequent Measarement

Ei | iabilines are subsequently carned at amorbised cost using the effective iitecest method, except for contingent consideration,
dmak L which 15 subsequently d at fair value through profit and loss For trade and other payables

maturing withu one year from the balance sheet date, the Call‘\lnk amounts approamate the far value due 1o the short matunity of these
mslruments

Financial aszets and Fingneval Liabilries are classified inlo 3 levels based on their | hy which are d at far valoe

Level I Quoted prices {unadjusted) i active markets for idenbical assets or Liabilues

Level 2 Inputs other than quoted prices included within Level 1 that are observable for the asser ar labiliy, ether directly or mdirectly
Level 3 Inputs for the agsets or Labilings that are oot based on abservable market data (unobservable inputs)

Tmpairment of financial assets (other than at fair value)

The Company recogmzes loss allowances using the Expected Credit Loss (ECL) model for the financial assers which are not fair valued
through profit or loss Loss allowance for trade 1ecervables with no fi fy u P 15  atan equal 10
Iifeume ECL

Lifertme expected eredit losses are the evpected credit Tosses that result from all possible default events oner the expected e ot'a
financial mstument

The Company follows simplified approach” for recogmitren of ympawment loss all on Trade bles The appl of
simplified approach does not require the Company to track changes n credil nisk Rather, it recogmises impartment Lass allowance
based on ifeume ECLs a1 each reporting date, nght from ws nnnial recagnition

For all other finang al assets, expected eredi losses are measured al an amount equal ta the | 2-month ECL, unless theie has been a
significant inerease ih credi nsk fiom wihal recognion, m which case those financial assets are measured al lifeume ECL The
changes (meremental or reversal) in loss allowance computed ugsing ECL model, are recommsed as an impairment gain of loss in the
stalement of profit and loss Loss alt fou fi | assels d at amortised cost are deducted from the gross carrvmy

ot of the assets

12-month expected credut losses are the porlion of expected credu losses that result from delaull e ents that are possible wathuin 12
months after the reportmg date (o a shorter penod if the expected itk of the wmstrument 1s less than | 2 months)

In all cases. the pertod dered when 3 expected credit losses 1s the maximum cantractual periad over which the
Company 15 exposed to credit nisk



Rays of Beliel Limited

{Formerly known as Rays of Belief Private Limited)

Notes o finawcial stalements for the period ended March 31, 2026
When determmmg whether the credit risk of a financial 2sset has mereased symificantly smee ininal recognition and when estimating
ECLs, the Company considers £ ble and suppartable mf that 15 relevant and available without undue cost or effort This
cludes bath quantitalive and qualilalive information and analysis, based on the Company's histoncal experience and informed credt
assegsment, that includes forvard-locking mnformation
The Company has applies the simplified approach under Ind A5 105 for trade recervables, racogmzmyg hfetime ECL from mibial
recogron The provision 1s based on a matrix considermg ageing and credit risk
For retall recervables, provision 15 made a1 |0% For dues up to 30 days, 40% for 31—60 days, 50% for &1-90 days, 73% for 91-120
days, and 100% for balances over 120 days
For corporate & B2B recervables, provision is made T% for balances up o | year, 3% For 1-2 years, 20% for 2-3 years and 50% for
dues exceeding 3 years
Forward-lggkmg information such as factors and payment irends 13 also dered in ECL

Meuasurement of ECLs
ECLs are a probabihiy-weighted estimate of credit fosses Credin losses are mcasured as the present alue of all cash shonfalls (e the

ditference berween the cash fows due to the entiry 1 accordance with the contract and the cash Aows that the Company expects to
recenel

ECLs are discowned al the effective imteresi rate of the firancial asset

Presentation of allowance for ECL in the balance sheet
Lass all b fi | assets d at ameorised cost are deducted fram the qress canving amount of the assets

Write-oll

The gross carrying amount of a financeal asser 15 witten of festher partially or i full) to the eaent that thei e 15 no reahshc prospect of
recovery This is generally the case when the Company d that the party does not have assets or sources of ncome thal
could generate sufficient cash flows o repay the amaounts subject to the write-off However, financial assets that are wrdien alf ¢ould
sull be subject to entorcement activities m order to comply wath the Company's procedures for recovery of amounts due

Offsetting of fmancial insiruments
Finangial assers and Ginancial habilies are offser and the net amount presenwed 10 the balance sheet when. and only when, the Company

currently has a leyally enforceable nght 1o set off the amounts and 1L mtends either to seitle them on a net basis or to reahse the assets
and settle the hiabihies simullanzoushy

b} Share Capital

{1} Orcimary shures

Ordmary shares are classified 35 equity Tncremental costs directly attributable to the issuance of new ordmary shares and share aplrons
are recogmsed 35 a deduchon from equity, net of any 1 effects

De-recognition of fimanciaf instroments

The Company derecogmses a financial asset when the contraciual rights o the cash Aows from the financal asset expire or it ransfers
the financiab asset and transfer qualifies for derecowniion under Tnd 45 109 A finarcial habaliy tor 2 part of a Ananeiat labili s
derec d tiom the Company s balance sheet when the oblipation speciited m the coniract 15 discharued of cancelled of expires

| Fair vafue ineasurement
In detecmuning the fare value of ns financial mstruments, the Campany uses a vartery of methods and assumpuons that aie based on

market condimons and 11sks existing at each 1eporting date The methods used o deternng far value welude discounted cash flow
analysis and avarlable quaoted prices Al metheds of assessing Far value result in general approsimanen of salue, and such value may
never actually be realized

Fou all other financial mstiuments, the carrving amounis appioxomate far value due to the shom mamnby of those mstruments

k Revenue recognifion
For the puwpose of prepaaton of these 6 | the Company has adopied Ind A% 113 = Revenue from Contracts with
Customers wath effect from Apol |, 2022, replaceny the previous [Evenue recommoon equiremes undsr A3 9 and related
Ind A3 115 establishes a compeh el & for devermanimy whether, how moch, and when revenue is to be recognised

The Company applies the following five-step model under [nd AS 115 (o deermune the ummy aud amounty of ey enue 1ecogmtion
I [dentif tre conpract wath the customer,

2 [denuls the performance oblizations w the contract,

3 Dretermane the wansaction price,

+ Allocate the wansactuon prce to Uhe performance oblisations, and
3 Recammise ievenue when {or a3) the peif e obhgations

Revenue trom rendenny services 1z recogmsed over tme or at a point m bone, depending on the natwe of the serace and the terms of
the conbract Ower-nme recagmuon applies where the customer simultaneously receives and consumes the benefits of the servee as
the Company berforms. othersse. revenue 5 1ecoanised 3t 2 oot m ome

| Income Taxes
Tax evpense compizes curenl and deferred tax Curent mcome-tax 15 measured at the amount expected to be pad to the tax
authotities in ageoidance with the Income-tax Act, 196 enacted n India and 1ax taws prevarling i the respective tax yurisdichons
where the company operates The tax rales and tax laws used to compute the amount are those thal are snacted o substantiely enacted,
at the raporting date Current ingome tax relatmy to tems recogmized dicectly in equity 15 recognized i equity and not m the statement
of profil and loss

Defened ncome taxes reflect the impact of iming differences between taxable income and ac income during the
current year and reversal of nmmg differences for the earlier years Deferred tax 15 measured using the tax rates and the tax laws
enacied ar substantively enacted at the reporting date Deferred meome tax refaung to items recogrized directly w equity 15 recogized
w equity and not i the statement of profit and loss

Dieferred tax habilines are recognized for all taxable vmng differences Deferred tax assets are recounized for deductible wming
difterances gnly 1o the extent that there 1s reasonable cartawnty that sufficrent folore taxable meome wall be available agamst wineh such
deferred lax assets can be realized In situations where the pany has unabsorbed dep or carry forward tax losses, all
deferred tax assers are recogmzed only if there i3 vinual certmnty supported by convincing evidence thal they can be esalized anginst
future taxable profiis




Rays of Beliel Limited
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Notes to financial statements for the period ended March 31, 2026

Al each reporting date, the company re-assesses unrecogmzed deferred tax assets 1t recognizes unrecogrized deferred tax asset to the
extent that it has become reasonably certam or varmally centain, as the case may be, that suificient funire tacable mceme will be
available against which such deferred tax assels can be realized

The carmying amount of deferred tax assets are reviewed at each reportng date The company wntes-dowa the carrying amount of
deferred 1ax asset to the extent that o 1z no longer reasonably certain or virally ceram, as the case may be, thar sufficient future
tavable meome will be avarlable against which deferred tae asset can be reahzed Any sueh wite-down 1s roversed to the extent that i
becomes reasonably certan or vinually certam, as the case may be, that sufticient Ruture taxable income will be avaable

Deferred tax assets and deferced tax habilinies ave offset, if a legally enforceable right exists 1o set-off current tax assets against current
tax Irabilives and the deferred 1ax assets and deferred taxes relate to the same taxable entity and the same taxation author ty

Minimum alteimate tax (MAT) pand 10 4 year 15 charged to the statement of profit and loss as cunent tax The company recosmizes MAT
credit avalable as an asser only to the extent that there 13 convinemy evidence that the company wall pay normal income s dunng the
specified penod, e, the pened for wiuch MAT eredin 13 allowed to be carned forward In the vear e which the company recounizes
MAT credit as an asset in accordance with the Guidance Note on Accountinyg for Credn dvatlable i respect of Mmmum Altemative
Tax under the lncome-tax Act, 1961, the said asset 13 created by way ol eredit to the statemem of profit and loss and shown as “MAT
Credu Entitlement * The company reviews the “MAT credit entitlement™ asset at each reporting date aund writes down the 2sset 1o the
extent the company does not have conn inciny evidence that i will pay normal 2y durmy the specified period

Earnings per share

Basic eammgs per share ae calculated by dividing the net profic on loss fon the penad annburable e equies shareholders (afer
deductmy preference dividends and atiibulable taes) by the weighted average number of equity shares outstanding during the period
Partdy pard equity shares ne treated as a fractron of an equity share to the extent that they are entitled to participate m dividends relative
1o a fully pard squity share duning the veporong period The weiglted average number of equity shares outstand ing duning the peiod 1z
adjusted Fon events such ag bonus issuc, bonus elemnent in a nights 1ssue, share sphit, and res erse share splic (consolidauon of shaes) that
have changed the number of equity shaies oulstanding, without a conespoudme change n resources

Provisions

A provision 15 recopmzed when the company has a present obligztion as a resull of past event, 15 prabable that an outflow of

1esources embodying econonnc benefits will be required w seule the cbligation and a reliable estimate can be made of the amoune of

the obhgaton Provisiens are ngt discounted to ther present valve and are determuned based on the best estimate required to settle the
bl at the rep = date These esti aie reviewed at each reportng date and adjusted to reflect the current best estmanes

Where the company espects some o all of a p tor be b d, far ple wnder an msurance conbacl, the reimbursement 1s
lecormzed as a sepatate assel but gnly when the reumbursement 15 virtually centmn The expense relating o any provision 15 presented
in the statement of profit and loss net of any 1eimbursement

Contingent Liabilities

A contingant hability 13 2 possible obligation that amzes from past evenls whose existence will be confirmed by the occurrence or non-
occurrence of one o more Uncertam fulure events beyond the control of the company ac a present gbligation thar 15 not 1ecounized
because il 15 not probable thaw an outflow of resowmces will be required 1o semle the obliganon & connngent fabihny also anses w
exnernely 1are cases where there 1s a hability thar cannot be recogmzed beeause it canirot be measmed reliably The company does not
recogmize a contmuent hability bur discloses us em the fi |

Iy estinents

tvesiments, which are readily realizable and wiended 1o be held Yor not mare than one year fiom the date on which such weesunents
are made, aie classified as cument in Al other investmenis are classified as lond-term s estments

charges such as brokerage, fees and duties IF an invesiment 15 acquied, or paully acquired. by the issue ar'shares or other secuninies, the
acquisiign ¢ost s the tar value of the secunties issued [Fan mvesiment 15 acquired in exchange For another asset, the acguisition 15
determined by reference 1o the Bar value of the asset given up or by reference to the fur value of the ivestment acquied, whichever s
more clearly evident

Cuwrrent mwvesimenns are carned in the financial statements at lower of cost and Fur value determmed an an indradual mvestment basis
Lang=term investnenis are canned at eost Howeser, provizion for dimunaieon 1n value 1s made to recognize a decline other than
wmporary m the value of the mvesiments

On disposal of an inestmenr, the duference betweer it cavryny amount and net disposal proceeds w chanred or credited to the
statement of profit and oss

Cash and cash equivalenls
Cash and cash equivalents for the purposes of cash flow statement compnise cash at bank and m hand and shor-tenm unesiments wath

an afdinal matunee of three months o less

Empleyee Benefit-
The Company’s employee benetits mamly nelude salarees, allowances, bonuses, delined contribuuon plans, defined baoefit plans and

compensated absences

The emplovze benefus ai¢ 1ecogmsed in the year in which the associated services are tendered by the emplovees

Defined Contributivn Plan

A defingd comtnbubon plan 15 a post-employment benefit plan wnder which an enuity pays fived conributions and wall have no legal or
construcive obliganon to pay Rarther amounis. Under the defined contnbution plan, the Company provides benefit w the form of
contribution to provident fund and superannuabion fund in respect of certain emplogyees at a pre-determmned rate The Company’s
contribytons 1o defined contnbution plans are recogmized in statement of profit and loss as ey fall due The Company has no (urthe
abligations under these plans bevond s meanthly contributions

1948 are applicable to the Company The Company has been depasiting s and employess” contnbutions to the Provident Fund and
Employees’ Srate Ingurance with the appropriale authorities 1 a nmely manier in accordance with the requirements of the respective
lezislanons As at the reporting date, thete aie no arrears of such statutory dues outstandms For a penod of more than sis months From
tie date they became payable
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Defined Benefit Plan

A defined bengfil plan is 3 post-emplayment benefit plan other than a defined contribution plan Under the defined benefit plan, the
Company provides relirement benefit in the form of gramity Under the plan, a lump sum payment 1s made to eligible employees al
Fetirement or of employ based on resp: ployee salary and years of expenience wath the Company

The cast of providing benefits under tus plan is determimed on the basis of actuarial valuation caried out al the reporting date by an
ndapendent quahified actyary usmy the projected wint credit method Actuanal gans and losses are recognised i fall in the period
wiuch they oceur in the statement of profit and loss

The oblgation towards the sard benefit 1s recogirised in the balance sheet, at the present value af the plan Liabilities The Company does
ot carry any plan assats The present value 15 determined by discountmyg the estmated fature cash outflows, using mierest rates of
government bonds

All exp Juding r of actuarial gans and lasses of the net defined benefit Liabihty, i respecr of defined benefil
plans are recogmzed i the statement of profit and loss as meurred Re-measucement, of actuarial gans and losses 15 recogmzed
through other comprehiensive meome in the pertod in which they pecur R are not reclassified 10 the of profit

and loss m subsequent periods

Compensated Absences

The Company provides for compensated absences comprismg both encashment and oy wlment of leave bal earned by emploa
over their peniod of service, m accordance with the Company's leave policy The lrability towards leave encashment s classified as a
long-term employee benefit under Ind AS |9 - Employee Benefits and 15 determmed based on actuanal valuauon camed out at the vear
end The p wmsed in the fi I st ts rep the present value of the obhiganon as at the reporing date

Impairment of Assets
a) Fimancial asseis

The Company loss all using the expected credit loss (ECL) model for 1he tinancial assets which are not fan valued
thiough profit or loss Loss aliowance for trade recervables wath no significant financing component 15 measured al an amount equal to
lifetwne ECL For all other financial assets, expected credit [nsses are measured at an amount equal to the | 2-month ECL, unless there
has been a sigmficant ncrease in credit nsk from inmal recogmnion w which case those are measured at lifetime ECL. The amount of
expected credil logsses (or reversal) that 15 required to adjust dhe loss all a the rep g date to the that is required o be
recognised 15 resoumsed as an impan'ment gan or loss i the Slaternent of Profit and Loss
b} Non-financial assets

Iniamgible assets amt property, plant and equipmient

Tntang ble assets and property, plant and equipment are evaluated for recoverabihicy whenes er events or changes in circumstances
mdicate that their carnying amounls may not be recoverable For the purpose of imparrment testing, the recoverable amount (1 e the
higher of the far value less cost 1o sell and the value-in-use) i1s determned on an mdridual asset basis untess the assel does not
wenerate cash Mows that are largely independent of those fiom other assets I such cases, the recoverable amount rs determmed for the
COU o whch he ssst belons
amount by which the carrving value of Lhe assets exceeds the estimated 1ecoverable amount of the asset A impanment loss 15 reversed
m the Statement of Profit and Loss iF there has been a change in the estimares used to derermime the recoverable amount The carmymy
amount of the assel 13 increased 1o 1t revised 1econ eable amount, provided that this ameumn does not evceed the carmping amount that
would have been determuned tnet of any accurmulared smorizatoen or dep I had o wnp loss been recogmised for the
A5SEL M PIIOF vears

Borrowing costs

Borrowing costs include mieres), amortizanen of anaillany costs tneurred and exchange differences arismy from foreign currency
borroviangs o the extent they are regardad as an adjusiment to the mterest cost Costs 10 connection with the borrowang of unds to the
exstent not direcily retated o the acquisiion ol qualiFying assets are charged to the Sratement of Profit and Loss over the tenure of the
loan

Foreien curremcy transactions
Imitial recognition

Forenn cuirency b are ded 10 the reporting cwrency, by apply iy ta the foreign currency amount the exchange rate
berween the reportmg cunency and the forewn curtency al the date of the wansaction
Coliversiom

Foreign cutrency monetary items e reported using the closing rate. Mon-monetary sems which are cartied w tetms of histoncal cost
denommnated i a feign cuireney are réporied using the exchange rate at the date of fhe transaction, and non-monetary tems which are
cairied at far value or other similar valuanbon denotunated 10 a forenn curiency are reporied using the exchange rates that exrsied
when the values were determined

Exchamge differences

Exchange diffel ences ansimg on the settlement of monetary items or on ol the Company's vy items at rates different
from 1hose at which they were inially recorded durmiz the year, or reported m previous fi | are rec d as mcome
or as expenses w the year m which they anse other than of the capialisanon of exchange differences which 15 refeired 10 i PPE above

{Thiy space ias been feft Mank mienitonativ)
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Note 2u: Property. Plant and Equipment

Particalar Office and equipment F";;::::nd Computers ;::f:::e? Vehicle Total

Cast or valuatinn

At April 01, 2024 6,73 213 6.93 19.60 I5HY 37.29
Additions 08 151 194 ® 70 = 19,13
Dhisprasals = > = N z N
Al March 31, 3025 12.71 364 B.R7 29:30 190 5642
Additens 170 083 387 208 - 2.20
Dhsposals
At March 31, 2026 141 4.19 12,74 3L38 1.90 h5.62
| Depreciatisn

Disposals > - - = = =
AL .-\Erl'l (1, 2024 3.13 1L96 5,65 1.3.00 L33 24.30
Charge for the year 187 047 123 660 a3 141
Adjustments® 00 004 0402 0ar - 0.63
i I - - - - - <
Ae March 31, 2025 620 147 6.98 0.03 1.66 3634
Charge for the year 333 063 169 G644 008 izt
Disposals -
At March 31, 2026 9.53 210 8.67 26,47 1.74 48.51

Net Block
At March 31, 2025 6.51 217 1.89 9.27 0.24 20.08
At March 31, 2026 4,858 Loy Jélj.‘- .01 0.6 17.14

*This amount vepresents the accumulated depieciatson on the fixed assets of centres acquired on 31 Maich 2026, which shall be eligible for depreciation with effect from 1 Apil 2026

Nute 2b: Capitnl Wark-in-Progress

Buildi Total
Bolance as ar 8L April 2024 3,94 3.4
Additions ENE 34
[Miposals « Adiustments 134} [3.04)
Balance as ai 31 Murch 2025 .14 3.4
Additions. - -
Dispesals - Adjustments (304 [EREY]
Balamce as at 3| March 2026 % =
Aueing capital work in progres
Project in progress
As at 31st March
Particulars As ut 31st Muarch 2026 2025
Uplo | vear - 314
1+2 vear
3-3 vear
wlore than 3 vear
[ Total - 314
Note 2c: L ible Assets
Software Tuotal
Cerugs Ilock
As 01 April 2024 T.5% 7.59
Addilions - -
Diapoials - Adjustments = =
As at 31 Marh 2028 1.59 T.59
Additions - -
Engposals - Admitmenits - =
As i 31 March 2026 T.50 3359
Amartisation:
As at 01 _\_u[}_l'!i 024 6.05 w3
Chanze for the vea 068 06
Disposals ¢ Adjustments
As at 31 Mareh 2025 6.73 6.7,
Additions 035 035
Disposals © Adjssnmerns - -
Ag at 31 March 2026 T.08 7.08
Net Block
As at 31 March 2023 .86 11,86
Asat 31 March 2026 .51 .51
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Notes to financial statements for the period ended March 31, 2026
{Allamounts in INR Millions, unless otherwise stated)

Note 3: Right-of-use assets

Reconciliation of carryving amount

Particulars Right—oi:-u.se Assets Total
Building

Cost
Balance as at 01 April 2024 39.41 39.41
Additions during the vear 9.82 9.82
Modiftcations/ derecognition -
Disposals during the year &
Balance as at 31 March 2025 49.23 49.23
Additions during the vear 5.21 521
Moedifications/ derecognition -
Disposals during the vear 2.97 2.97
Balance as at 31 March 2026 51.47 5147
Depreciation -
Disposals during the year
Balance as at 01 April 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
Depreciation for the yvear 12.37 12,37
Disposals during the vear -
Balance as at 31 March 2026 40.63 40.63
Net carrying value
Balance as at 31 March 2025 20.97 20.97
Balance as at 31 March 2026 10.84 19.84




Rays of Beliel Limited

{Eormerly kmown as Rays of Beliel Private Limited)
CIN:US5110DL201 TPLC322623

Notes to fimancial statements for the peried ended March 31, 2026
(ANl amouncs in TNR Millions, unless otherwise stated)

Nodes Particolars Notes As at As at
Ne. No. March 31. 2026 March 31. 2025

4 Investnents
1

I [00% Subsidiary 3139 -
51,59 =
5. Other Financial Assets-Noa Current
Long Term Advances - 3
-Fixed Deposit 121 547
Recenable from Employee 047 040
Prepad Lease Remt o0g 18
Securty Deposit 206 163
Total 3.82 12,88
Asat Asat
6 Recognised deferved tax assets and Vabilities March 31,2026 March 31,2025
Deferred tax assels and liabihiuies are aributable to the following
Particelars Deferred tax asseis/ilinbilities)
Deferred tax assets
Pravision for Gratuny 197 11
Provision for leave benefits 125 089
Cany forward of Loss 43 27 5434
Unabsorbed Depreaiation Odd 039
Other financial hability -Refundable Secunty Deposit 312 577
Carry forward of Unabsorbed Depreciauon 227 172
Property, Plant And Equipment And Intangible Assets 453 512
Expecied Credit Loss q30 009
Adrance lease rent ao!
{A) £9.26 71.16
Dreferred tax liabilitles
ROU Aszet (2 73) (5 435)
Prepaid lease rent (0 0e) (3 10y
Oher financial assels -Securiry Deposit 208) 1206)
(B) (4.85) 760
Cither ttems iy [0 64y 1023}
Deferved tax assets / (liabilities) {A+B) 5441 63.55
Opening (DTL)/DTA 63 55 7.55
Deferred Tax Expense/(Credit} for che year 12.14) 36,00
Deferred tax assets / {liabilities) transfer to balamce sheet (A+B-C) 505 63,77

Non Recognition of Deferred in Previvus Years:-
The recogmtion of deferred tax assers on the carey torward of wnused tax losses and unabsorbed depreciation 15 3 enitical acceunting judyement and a siznificant
source of esumation uncertanty This g particularly the case for the Company, gmen its history of b losses in the fi ial years 2020-21, 2021-22, and 2022-

23

Far the financnal years ended March 31, 2024, and Mareh 31, 2023, manzgement soscluded that there was an absence of probable cemtawnty regadunyg the
avalabihiy of future Lavable profits Consequently, no deferred tax asser was recogmised on camied forward business losses and unabsorbed depreciation i those
years

During the vew ended March 31, 2075, management has reassessed the recoverabilite of these assets Based on board-approved business plans and financial
progechions, management has concluded that n 15 now probable that the Company will generate sufficient taxable profits w the future agamst wlieh these losses and
unabsorbed depreciancn can be uthised This judgement 1 supported by convinging evidence, as the Company 1s 1n the process of expanding its domestic
operations and has full duced the B Support Services vertical under export services These swrategic minatives are expected to enable the
Company 1o achieve economies of scale Further, the losses incurred in puor penads were pnimarily atributable to factars considered non-tecurt ing m nature

Based on the above jud . the Company has Iv recogmsed a deferred Lax asser on carmed forward busimess lasses of o 2171 93 mullions and
mabsorbed depreciation of 29 01 mullions as at March 31, 2026

The recoveranliny of this asset s dependent on estimates of Fiturs 1axable wcome, which are inherenthy ancertan These projections are sensitive to key
assumptions regarding foture revenue growth and opsratmg margms 4 reasenably possible negacne change i these kev ptions in the next fi | yea
could result n a matenal reducuon of the recogrsed deferred tax asser Tn the probabiity of futwe ble profits, 12 has considered the
following convincing evidence




Rays of Befief Limited
(Formerly known as Rays of Belief Private Limited)
CIN: U351 10DL201 TPLC322623

Movement in temporary differences-
Balance as at 31 March 2026

Particulars Opening Bal Recognised im Balance as at
OCT doring 31 March 2026
2526
Deferred tax assets
Provision for Gratuity 111 - 197
Provisian for leave benefits 089 - 125
Cany forward of Loss 5484 - 43 27
Qther It I liabi ity ~Refundable Secunity Deposit 039 - Ot
Lease liabligy in - 312
Camy forward of 1nabsorbed Depracration 272 - 227
Braperty, Plant And Equipment And [ntangible Assets 515 E 6353
Expected Credit Loss PrLes] - 239
Ady ance lease rent - - o0l
(1Y) .17 - 39.26
Long Term Trade Recevables {including wade receivables on deffered credit terms)
ROU Asser (5 45) - 1273
Prepaid lease rent 2 1m - {006)
Other financial assets -Secunty Deposit (2 06 - (2 18)
(B) (7.61) - (4.56)
Deferred tax assets / {1lubilitiey) (A+B) 63.56 - 3440

AMovement im temporary differences-
Bal as at 31 March 2025

Particulars Opening Bal Recognised in Balance as at
OCI durimg 3t March 2025
2425
Deferved tax assets
Provision for Gratuity 43 - 1t
Provision for leave benefits 064 = 0ge
Cary forward of Loss - . 5d 84
Other financial labihity -Refundable Secunty Dreposit 418 - 0359
Lease liabihity 533 - 577
Cany forward of Unabsorbed Depreciation - - b 7t
Property, Plant And Equipment And fniangible Assets 44 - 313
Expected Credit Loss 202 - 002
iA) 1451 = 7117
Deferred tax liabilities
RO tsser 15 45) - {343)
Prepaid lease rent {011 - {010}
Other financial assets -Secunty Deposit (1 =0} - (2 06y
1B} 16.96) = 17.61)

Deferred tax assets / (linbilities) (AR T.35 - 63.56




Ravs of Belief Limited
(Fermerly known as Rays of Belief Private Limited)
CIN:US5110DL200 TPLC322623

7 Trade Receivables

Particulars As at As at
March 31, 2026 March 31, 2023
Unsecured Considered Crood
Chatstanding for a perrod less than six months from the date they aie due for 3087
payment 99133
Out ding for a perod six months fiom the date thev are due 017
for payment 1542 -
Less Evpected Credut Loss (1361 (035
Total 113.19 30.79
Trade Receivables Agcing Schedirle as an 31/03/72026
Outstanding for following periods from due date of payment
Less than
& months & month -1 year 2-3 years More than 3 years
Particulars 2 2 4 1
t1} Undisputed Trade receivables — considered good 90 33 12 06 335
{u) Undizputed Trade Recewvables — eonsidered doubtful - - -
[{ui} Dhispuled Trads Receivables congidered aood = - -
{1} Dhspuled Trade Recervables cansidered doubtful - - -
Total 9933 1240 335
Trade Receivables Ageing Schedule as on 31/053/2023
Outstanding for following periods from due date of pavment
Less than § .
& months 6 month -1 year 23 years More than 3 years
Particulars T 3 i 2
1) Undisputed Trade recervables — cansidered goad 30 87 004 0323
1) Und d Tiade Receivables = considered doubtful - - -
{1u) Disputed Trade Recervables dered zood - = =
{1¥) Dusputed Trade Recervables considered doubiful - - -
Total 30.87 .04 .23
8  Cash and Cash Equivalents
Asat As at
Mareh 31, 2026 March 31, 2025
Cash m hand 033 033
Balances with banks
=l Currem accounts 1157 1504
=In fixed depasits { erginal matunty less than 3 months) - 40 04
Total 12.19 53.41
9 Bank balamces other iham cash and cash equivalents
Ag at Asat
March 31, 2028 March 31, 2025
Deposits with banks with onzmal matunee of more than
3 memths but less than |2 months 988 405
Total 29.88 4.05




Rays of Belief Limited

(Formerty kmowm as Rays of Belief Private Limited)
CIN:U35110DL2017PLC322623
10 Other Finamcial Assets~Current

1

Interest accriued on deposits with banks

Accrued [ncome
Capital Advance
Prepand Lease Rent
Secunity Deposit

Income tax assets (Net)

Advanc TDS Recewvable

Less Provisions

Total

Total

12 Other Current Assets {Unsecured sand Considered Good)

Balance with govermment authonlies

- With GST
Prepaud expenses
Advance 10 vendor

Amount recervable from emplovees

Other Recoverables

Total

Ay at Asat
March 31,2026 March 31, 2025
039 036
3315 1504
320 -
o213 ale
619 627
43.08 21.86
Asat As at
March 31, 2026 March 31, 2023
243 2le
145 .16
As at As at
March 31,2026 Mareh 31, 2025
1316 1024
aT? -
3N 205
008 21
1747 1346
3479 27.96

{Thiz space has boo fefit blank wiemionally)



Bays of Belief Limlted
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(Al amounis 1n INR Millions, unless otherwise stated)

__Note 13: Share Capital

Particulars As at March 31, 2026 As at March 31, 2025
MNumber Amount Number Amount
Authorised Share:
Equity Shares of Bs 10 ach 330 00 (W0 25000 2 50,00 000 250 W}
Issued, subseribed and paid-op shares:
Equury shares of Rs 10 each 1.55.56,082 155 86 320257 320
Total issued, subscribed and fully paid-up 1,55,86,082 135.86 320,257 3.20
share capital
(a}. Reconciliation of the shares tanding at the beginning and ad the ead of the reportimg period end
Equity shares
l Particulars As at March 31, 2026 As at March 31, 2023
Number Amount Number Amaunt
‘ At the beginning of the vear 3,20,237 00 320 112489 12
Add [ssued durng the penod 15265 825 00 152 66 1768 008
I Outstwading at the end Of the perod 1.55.86.082 15586 320387 3.20

(b1, Details of shareholders holding more than 3% shares in the company

Equity Shire of Re, 10 each {in numbers)

Name of Sharcholder

As at March 31, 2025

Carving Futures Pre Ltd

As an March 31, 2026
No_of Shares %a of holding Nov_of Shares
1.43,28 402 | 91 93% 3,11.487

4% of holding
97 26%

(¢ ) Shares held by holding/wlti holding

y andfor their sabsidiaries/associates

Carving Futures Pte Ltd 15 the holdng companvy of Ravs of Belief Limited

{d). Terms/ rights attached to equity shares

The Company has only one class of equity shares havmyg a par value of Rs (0 per share Each holder of equity is entitled to one vote per share Tn event of hiquidahion of the Company,
assets of the Company, after distnibution of all preferential anounts The disiribution will be n proportion to the

lad

the holders of equity shares would be

tor

number of equity shares held by the shareholders

Tud

{e} Az per records of the

pany.

o

£

sharehatdmy represents both legal and beneficial ownerships of shares

(M. Unpaid Calls

of sharcholders members and other declarauons o

d trom

Lo by

As per records of the Company, no calls remamn uopatd by the directors and officers of the Company as on 37 Mareh 2026

(gh Share Application Money Pending
Allotment

Company has recewed share apphication money trom Careng Futuee Pte Lid o dareh 2023 The subsequent allotment has been made m the month of May 2023

Mo Share Application money pending for allotment as on 31 March 2026

ntevest, the above



Rays of Belief Limited

(Formerly kmown as Ravs of Belief Private Limited)

CIN:USSI10DL201 TPLC322623

(All amouns m MR Millions, unless otherwise stated)

(h). SharehoMding of Promoters

FY 202526
Shares held by promoters nf tie end of the period
S.No Promoder's Name | No., of Shares % of Total Shares v Chamge
Duriog ihe vear
| Carving Futores Pte 1,43 28 402 Q1 03% ~5 33%
Lid
i HWitin Bindlish 45862 0 29% -0 02%
FY 2024-25
Shares held by promoters at the end of the vear
5.No Promoter's Name | No. of Shares % of Total Shares % Change
During the year
| Canving Futures Pte 511487 37 26% -2 430
2 M Bimdlish o7 DEILA =0 01%
Note 14: Other Equity
. As at Asat
Farticnlar March 31,2026 | March 31.2025
Reserves and Surphus
Retaned Earmings {20097} (21694
Securiues Premiam 31521 364 21
Share application monev pending allatment - -
Other Comprehensive lncome (11324 042
Total 111.42 147.69
Movement of Reserves:
Retaimed Earnings
Opening Balance (216894} 1267 78)
Less Puior Pertod Adjusiment =
Less Lonu Term Advances wrilten off i603)
Less Share 1ssue Expense -
Met Profit for the Year 1598 368
Impact on account of Ind AS adjustments 006
Batance a3 at the end of the year {200.97) (216.94)
Secarities Premium
Opening Balance 364 21 33033
Add Share [ssue 126 83 3903
Less Bonus Share 1ssued {149 93)
Less Share 1ssue expense {37 W (6 05
Balance a3 at the end of the year 31321 364.21
As at As at
Share dication money li 1l March 31. 2006 Mareh 31, 2025
Openmy Balance =
Add Addition during the vear -
Less Share Issue -
Balance a3 at the end of the year =
As at As at
Other Comperhensive Income March 31, 2026 March 31, 2025
Openmg Balance 042 084
Add Addion durning the vear [ Q3] {042y
Less -
Balance as at the end of the year {0.52) 0.42




Rays of Belief Limited

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

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

. As at As at
. Earlicinn March 31,2026 March 31, 2025
Financial Liabilities
13 Borrowings
Unsecured - At Amortised cost
Non- Current
- from Others 27 46 3303
Total 27.46 3595
Current
« from Others 861 762
B.61 7.62
16 Lease Liabilities
Noo- Current
Lznse Liabilities 31 11 80
Total 31 11.30
Current
Lease Liabilities -Curvent 926 1041
Total 9.26 10.41
17 Other Financial Liabilities-Non Current
Refundable Security Deposit 116 203
Advance Lease Rent 000 003
Total 1.16 2,06
13 Provisions
Non Current
Provision for Graturty {Refer Note-13) 619 339
Provision for Leave encashment 333 23]
Total 2.54 370
Current
Prowvision for Graroity (Refer Wote-23) |62 056
Provision for Leave encashment 1 63 113
Total 3.25 1,99
1% Trade Payables
Total outstanding dues of micro enterprises and small
enterprses 041 041
Total outstanding dues other than micro enterprises and
small enterprises 8 30 617
Total 9.21 6.38
Trade Payables ageing schedule as on 31/03/2026
Ouistanding for follawing periods from due date of pavments
Less than | vear 1-2 vears 2-3 vears More than 3 vears
Particulars ¥ Ed T T
(1) MSME 0.41 - -
{ii) Other 704 1.19 0.58 S
(111} Drisputed dues- MSME - - -
tiv) Disputed dues- Other - - » -
Total 743 1.19 0.58 -

Trade Payables ageing schedule as on 31/03/2025

Outstanding for following periods Mrom due date of paviments

Less than 1 vear 1-2 vears 2-3 vears Maore than 3 vears
Particalars T T T S
{iY MSME 0 41 - = =
(i) Other 5.59 036 016 0.06
{iii) Disputed does- MSME - = = =
{iv) Disputed dues- Qther - - - -
Total 6.00 0.36 0.16 0.06
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Nates to financial statements for the period ended Marck 31, 2026

(ALl smounts m INR Millions, unless otherwvise stated)

As at As at
Notes No. Particulars March 31,2026 March 31, 2025
20 Other Financial Liabilities
Payable to employee 246 17 66
Refundable Secarity Deposit 059 022
Advance to lease rent 0.03 0.06
Consideration payable 378 514
Interest accrued on bomowing 029 035
Total 20.19 23.43
21 Other Current Liabilities
Advance from customer 002 001
Audit fee payable 032 020
Pravision for Expenses 133 113
Statutory Dues Payable 335 in
Other Pavable .01 043
Total 6.23 5.50




Rays of Belief Limited

{Formerly known a5 Rays of Belief Private Limited)
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Notes to financial statements for the period ended March 31, 2026
{(All amounts in INR Millions, unless otherwise stated)

Notes Particulars For the year Ended For the year ended
Na. March 31, 2026 31 March 2025
22  Revenue from operations
Domestic Revenue 26705 21981
Export Revenue 20872 144 38
Total 47577 364,19
23 Other Income
Interest Tncome on Term Deposits 141 083
Interest [ncome on Income Tax Refund 0g0 -
Profit on Sale of Assets - -
interest Income-Fair Valuation 032 024
Reversal of Expected Credit Loss (ECL) - 000
Liability no longer required written Back 102 083
Miscellaneous Income 137 004
Total 4.02 1.94
23.1  Other Comprehensive Income - Ttems that will not be Reclassified to Profit or Loss
Remeasurement loss of Defined Benefit Plan (1,66} {0.56)
Total {1.66) (D.56)
24 Employee Benefit Exp
Salaries, Wages and Bonus 267 28 20215
Employer's contribution to provident and other funds 362 jI8
Staft Welfare Expenses 313 435
Giratuity Expenses 213 133
Leave encashmeni 225 1 40
Total 230.42 212.61
25 Financial costs
[ntzrest on Lease Liability 172 209
Tnterest on loan 556 339
Interest Expense-Fair Valuation 0217 035
Total 7.535 5.93
26  Depreciation and Amortization Expenses
Depreciation oo Property, Plant and Equipment 1217 1141
Depreciation on Intangible Assets 035 068
Depreciaton on Right on-use Assels [Refer Note 3] 1237 283
24.89 21.92
Notes Particuiars For the year Ended For the year ended
No. March 31. 2026 31 March 2025
27 Other Expenses
Advertising & Sales Promonon Expenses 690 672
Balance Written off’ - -
Bank Charges 063 062
Brokerage 012 013
Consumption of Malerial 320 422
Communication Costs | 83 204
Denation - 004
Expected Credit Loss {ECL) 121 =
Housekeeping Sarvices 126 137
Interest on Delayed payment of Taxes - 004
Legatl and Professional Fees 2836 4516
Miscellaneous Expenses 047 034
Office Expenses 3169 1568
Postage and courier Expenses 413 L73
Repairs and maintenance 1.78 [.60
Printing and Stationery 137 | 47
Payment to Auditor (refer note A below) 036 023
Power and Fuel 598 446
Rates and Taxes 034 1.00
Recroitment Expenses 0.85 023
Rent 3987 2694
Travelling and Accommedation 1083 962
Written off 020 123
Total 141.82 124,87
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(Formerly known as Rays of Belief Private Limited)
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Notes to financial statements for the period ended March 31, 2026
(All amounts in TNR Millions, anless otherwise stated)

27 (i) Payment to Auditors

28

Audit Fee 030 020
Other Services 0.06 003
Total 0.56 0.23
Earning/(Loss} Per Share For the year Ended For the year Ended
March 31, 2026 March 31, 2025
Profit/{Loss) after tax as per Statement of Profit and Loss 1599 56.81
Weighted average number of equity shares in calculating basic EPS 1.34,41.163 3,130
Add: Weighted average number of equity shares. would be issued
on the conversion of preference shares - -
Weighted average number of equity shares in calculating dilutec 1,54,41,165 3,13,021
Basic {Nominal Value of Shares- Rs, 10/- (Previous Year- Rs. 10, 1,03 181,49
Diluted {Nominal ¥alue of Shares- Rs. 10/- (Previous Year- Rs, 1 .03 181.49



Rays of Belief Limited

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

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

Note 29: First-time adoption of Ind AS

These financial statements, for the vear ended March 31, 2026, are the first financial statements the Company has prepared in accordance with Tndian
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 [IT to the Companies Act, 2013 (referred to as ‘Previous GAAP” or
‘Tndian GAAP?),

Accordingly, the Company has prepared financial statements that comply with Ind AS applicable for the periods ending on March 31, 2026, together with
the comparative period data as at and for the years ended March 31, 2023, as described in the summary of significant accounting poticies. The Company’s
date of transition to Ind AS is April 1, 2022. This note explains the principal adjustments made by the Company i restating its Indian GAAP financial
statements as at and for the vear ended March 3 [, 2026

Practical expedients applied:
Applied a single discount rate to a portfolio of leases with reasonably similar characteristics (i.e. a similar remaining [ease term for a similar class of
underlying asset in a similar ecoromic envtronment}

Ind AS mandatory exceptions

1. Estitnate
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 lo reflect any ditferences in accounting policies) apant 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 instruments carried at amortised cost
- [mpairment of financial assets based on expected credit loss model
The estimates used by the Company to present these amounts in accordance with Tnd AS reflect conditions at April Q1, 2022, the date of transition to Ind
AS and as of March 31, 2023

Effect of Ind AS adoption on the Balance sheet
Reconciliation of Balance Sheet as at April [, 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 transition to Ind AS Indian transition to Ind AS
GAAP Ind AS GAAP Ind AS
Assets
Non-curtent assets
Property, plant and equipment 640 (0.0 6.41 843 {0.163 8.59
Capital Work in Progress 0.06 - 0.06 054 - 0.54
Intangible Assets 507 0.0l 5.06 2.80 - 2.30
Right-of-use assets - (1215 12.15 - (9.93) 9.93
Financial assets

Other financial assets 7.03 060 6.43 6.71 6.21 0.50

Deterrad Tax Assets (Net) - - - - - -

Total non-corrent assets 18.56 {11.53) 30.11 18.48 (3.88) 22.36
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(Formerly known as Rays of Belief Private Limited)
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Notes to financial statements for the period ended March 31, 2026
(ATl amounts in TNR Miliions, unless otherwise stated )

Current assels

[nventories 1.20 1.20 - 1.06 1.06 -
Financial assets
(i) Trade receivables 1 69 - 1.69 135 111 0.4
(i} Cash and cash eguivalents 38.80 2195 16.83 39.04 - 39.04
(ui) Bank balances other than cash and - (21.95) 21,95 = E -
(iv) Other financial assets 12,57 666 591 16.84 14.27 3.03
Income tax assets {net) - 10.84) 0.34 - 1087 0.87
Other current assets 506 {7.58) 12.63 022 {982y 12.05
Total current assets 59.32 (0.56) 59.39 58.7t 575 35.43
Total assels 77.88 (12.11) 90.00 77.19 1.86 77.79

EQUITY AND LIABILITIES

Equity

Equity share capital 2.20 - 220 302 001 3.01
Other equity 51.96 3.39 48 57 5122 10.67 40.55
Total equity 54.16 3.39 50.77 54.24 10.68 43.56
Liabilities

Non-current liabilities
Financial liabilities

(i) Lease liabilities - (1079 10.79 - {3.91) 391
(i1i) Other Financial Liablities 0.6l 0.02 0.59 0.92 019 073
Provisions 1 69 {130 305 237 - 237
Total non-current liabilities 2.30 {12.13) 14.43 3.29 {3.72) 7.01

Current liabilities
Financial liabilities

() Lease Labilities - {4.33) 433 - (1021 1021
(ii) Trade pavables
Micro and Small Enterprises 002 - 002 - - -
Other than Micro and Small Enterprises 6.43 - 643 60.09 239 370
(1ii) Other financial liabilities - (9.46) 946 - (10.33) [0.33
Other current liabilities 14 93 1043 430 12.86 10.59 2125
Provisions 0.02 10.04) 0.06 071 (0.02) 073
Total current liabilities 2142 {3.38) 2430 19.66 (7.58) 27.22
Total liabilities 23.73 {13.50) 39.23 22,95 (11.30) 34.23

Total equity and liabilities 77.89 {L2.11) 90.00 77.19 {0.62) 77.79
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Notes to financial statements for the period ended March 31, 2026
(All amounts in INR Milltons, unless otherwise stated)

Statement of profit and loss

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

Income
Revenue From Operations 22114 017 221.31
Orther Tncome 1.70 0.09) 179
Total Income 222.94 (0.26) 223,10
Expenses
Employee Benefits Expense 100.534 030 100.24
Finance Costs 0.63 (0.7 .36
Depreciation / Amortisation and Deplation Expense 6.90 {5.50) 12.40
Other Expenses 195 85 4.76 191.09
Total Expenses 303.92 (1.47) 305.09
Profit Before Exceptional ltem and Tax (81.08) 0.91 (81,99
Exceptional Ttem (Net of Tax) -
Profit Before Tax * {81.08) 0.91 (3199
Tax Expenses *
Current Tax - - -
Deterred Tax - -
Earlier Year Taxes - - -
Profit From Continuing Operations (31 08) 091 151 993
Profit From Discontinued Operations {Net of Tax) - - -
Profit for the Year {81.08) {15} (81.99)
Other Comprehensive Income
Continuing Operations:

{13 lterms that will not be reclassified wo Profit or Loss

<Remeasurement of Defined Benefit Asser{Liabiliry) - 11m 110
=Less: [ncome tax not relating to tem that will not be classified to Profit or Loss - - -

(11} Ttemns that will be reclassified wo Profit or Loss - - -
Total Other Comprehensive Income / {Loss) lrom Continuing Operations (Net of Tax) - AT 110
Discontinned Operation -

{1) Iterns that will not be reclassified to Protit or Loss - -

(1) ltems that will be reclassitied o Profit or Loss - - -
Total Other Comprehensive Tncome / (Loss) from Discontinued Operations {(Net of Tax) . - -
Total Other Comprehensive Income / {Loss) for the Year (Net of Tax) = (1.10) 1,10
Total Comprehensive Tucome for the Year (81.08) {0.1%) (50.8%)
Eamings per Equity Share of Face Value of 2 10 Each -
Basic (in ¥) - After / Before Exceptional Item (313 40) {074) (31698)
Diluted (in %) - After / Before Exceptiénal Ttem (313.40) (07 131698}

*¥Profit before 1ax is after Exceptional ltem and tax thereon Tax expenses are excluding the Current Tax and Deferred Tax on Exceptional ltem

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

[. Financial asscts (loans): Security deposits

Under Previous Indian GAAP, interest free security deposits (that are refundabie 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.
Difference between the fair value and transaction value of the security deposit has been recognised as deferred rent/ right to use assets. The unwinding of
security deposit happens by recognition of a notional interest income in statement of profit and loss at effective interest rate,
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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 Indian GAAP and Ind AS, the Company recognised costs related to its post-emplovment defined benefit plan on an actwarial basis. Under Indian
GAAP, the entire cost, including actuarial gains and losses, are charged to profit or toss. Under Ind AS, remeasurements [comprising of acwuarial gains and
losses, the effect of the asset ceiling, excluding amounts included in net interest on the net detined benefit liability and accordingly the return on plan assets
excluding amounts inchrded in net interest on the net defined benefit liability] are recognised immediately in the balance sheet with a cotresponding debit or
credit to retained eamings through OCL

4. Leases

Lease recognised as operating leases in previous GAAP

The Company has adopted modified retrospective method of Ind AS 116 and recognised the lease labilities and right-1o-use assets at the date of transition
to Ind AS i.e. April 01, 2021 on the leases existing at that date. Lease liability recognised at fair value by measuring at present valae of the remaining lease
payments, discounted using the incremental borrowing rate at the date of transition to Ind AS. Right to use asset recognised an amount equal to the lease
liability, adjusted for any related prepaid, accrued lease payments (if any) previously recognised

5. Commission on guarantee

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

6. Deferred tax

Tndian GAAP requires deferred tax accounting using the income statement approach, which focuses on differences berween taxable profits and accounting
profits for the period. Ind AS 12 requires entities to account for deferred taxes using the balance 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 Ind AS 12 approach has resulted in recognition
of deferred tax on new temportary differences which was not required under Indian GAAP

Tn 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 [ndian GAAP, the Company has not presented other comprehensive income (OCT) separately. Hence, it has reconciled [ndian GAAP profit or loss Lo
profit or loss as per Ind AS Further, Indian GAAP profit or loss is reconciled (o total comprehensive income as per Ind AS
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Note 30: Fair Value
Financial instruments — by category and fair values hierarchy

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

Particulars Level of Amortised FYTPL FVYTOCI Carrying
Current and non-current
Assets:
Trade receivables 3 113.19 113.19
Cash and cash equivalents I 12.10 12.10
Bank balances other than cash and cash equivalents l 29.88 29.88
Other financial assets 2 46.90 46.90
Total 202.07 - - 202.07
Liabilities:
Lease liabilities 2 12.38 12.38
Trade payables 2 9.21 S.21
Other financial liabilities 3 7.39 7.39
Total 28.98 - - 28.98
The carrying value and fair value of financial tnstruments by categories as of 31 March 2023 were as fallows:
Particulars Level of Amortised FVTPL FVTOCI  Carrying
hierarchy cost value
Current and non-current
Assets:
Trade receivables 3 30.79 30.79
Cash and cash equivalents 1 5541 53.41
Bank balances other than cash and cash equivalents 1 4.05 4.05
Other financial assets 2 34,74 34.74
Total 122.99 - - 122.99
Liabilities:
Lease liabilities 2 22.21 22.21
Trade payables 2 6.58 6.58
Other financial liabilities 3 7.56 7.56
Total 36.35 - - 36.35




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

Valuation technique used to determine fair value

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

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

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

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

- Fixed bank deposits with more than 12 months maturity includes the interest acerued 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 reporting
petiods.

(This space has been left blank intentionally)
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Note 31: 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 authorized 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 to monitor risks and adherence to limits, Risk management policies and systems are reviewed by the business managers periodically to
refleet changes in market corditions and the Company’s activities. The Company, through its training and management standards and procedures, aims
to maintain a disciplined and constructive contro! environment in which all employees understand their roles and obligations.

(a) Market Risk:
Market risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises rwo
tvpes 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 markel interest rates. The

Company’s exposure to the risk of changes in market interest rates does not exist as the Company’s does not have any bommowings with floating
interest rates.

Exposure to interest rate risk
The interest eate profile of the Company's interest bearing financial statements as reported to management is as follows.

As at As at
Particulars 31 March 2026 31 March 2025
Fixed-rate instruments
Financial assets
Deposits with remaining maturity of more than 3 4.05
months but less than 12 months 29.88
Total 29.88 4.08
Financial liabilities
Lease liabilities 12.38 22.21
Total 12,38 22.21
Total 42.26 26.26
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-26 31-Mar-23 31-Mar-26 31-Mar-25

Effect of Increase/ decrease in floating Tnterest rate - =
by 100 basis points (1%) for variable rate

(i) 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 foreign currency exchange rates on its financial position and cash flows. Exposure arises
primarily due to exchange rate fluctuations berween the functional currency and other cwrencies from the Company's operating. investing and
financing activities. The Company has not entered into forward exchange contracts for the purpose of hedging its exposure to currency risk.

{b) Equity price risk
Price risk is the risk that the value of a financial instrament 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 2026 31 March 2023
Trade receivables (including unbilled revenue &
alfowance of credit loss [13.19 30.79
Cash and cash equivalents 12.10 353.41
Bank balances other than cash and cash equivalents 29.88 4,03
Orther financial assets
Interest accrued on deposits with banks 0.39 0.36
Security Deposits 8.23 7.90
Prepaid Lease Rent 0.23 0.37

Credit risk is the risk of tinancial loss to the Company if a customer or counterparty te 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/iransacts 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. Hosvever, management also considers
the factors that may influence the ceedit 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 gach key customer newly acquired is analyzed individually for
creditworthiness before the Company’s standard pavment 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 vears, and no material write offs have been recognized
against these customers. Tn monitoring customer credit risk, customers are reviewed according to their credit characteristics, including whether they
are an individual ov a legal entity, their geographic location, industry and existence of previous financial ditficulties.

On adoption of Ind AS 109, the Company uses expected credit loss model to assess the impairmeni toss or gain, The Company uses a provision matrix
to compute the expected credit loss allowance for trade receivables separately for third party customers. The provision maltrix takes into account
available internal 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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Movement in the allowance for impairment in respect of trade receivables
Particulars As at As at
31 March 2026 31 March 2025

Balance at the beginning of the vear

Net re=measurement of loss allowance .56 0.35
Bad debt writen off
Balance at the end of the vear 1.56 0.35

For all other financial assets caried 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 liquidity is to have sufficient Yiquidity 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 reputation.

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the availability of funding threugh an adequate
amount of credit facilities to meet obligations when due and to close out market positions. Due to the dvnamic nature of the underlving businesses, the
Company treasury maintains flexibility in funding by maintaining availability under eredit 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 intemna! and external regulatory requirements and maintaining
debt financing plans.

(i} Financing arrangements
The Company had access to the following undrawn borrowings facitities at the end of the reporting period: Nil

(ii) Maturities of financiat 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.

Balance as at 31 March 2026

Particulars Within t year 1-5 years More than 5 vears Total
Borrowings 8.4i 7.62 - 1623
Lease Liabilities 926 10.41 - 1967
Trade Payables 921 658 - 1579
Other Fmancial Liablines - - - =
Refundable Security Deposit 1.16 022 - 1.38
Advance Lease Rent 003 006 - .09
Total 28.27 24.89 - 53.16
Balance as at 31 March 2025
Particulars Within 1 year 1-3 years More than 5 Total
vears
Borrowings 7.62 3595 - 43.57
Lease Liabilities 10.41 1£.80 - 2.2
Trade Payables 6.58 - - 6.58
Other Financial Liablities
Refundable Security Deposit 0.22 2.03 - 225
Advance Lease Rent 0.06 0.03 E 0.09

Total 24.39 49.81 - 74,70
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Note 32: Leases
The Company applied Tnd AS 16 with a date of initial application of 01 April 2022. The Company applied Ind AS 116 using the
modified retrospective approach. under which the cumulative effect of initial application is recognised in retained eamings at 0 April

2022,

I'he following is the movement in lease liabilities during the year ended 31 March 2026

As at As at

Particulars March 31, 2026 3t March 2025
Opening balance 2221 21.26
Additions 5.21 9.82
Finance cost accrued during the year 1.72 2.09
Lease modifications/ derecognition of lease liabilites (.17) (0.06)
Payment of lease liabilities with interest {12.61) {10.90)
Closing balance 12.37 22.21
Current 2.26 11.80
Non-Current 3.12 10.41

Amounts recognised in statement of profit and loss

For the year Ended March| For the year Ended

Farticulars 31,2026 March 31, 2025

Interest on lease liabilities 1.72 209
Expenses relating to short-term leases 39.87 26.94
Depreciation on right-of-use assets 12.37 9.83
Total 53.96 | 38.56

Amounts recognised in the statement of cash flows

Particulars For the year Ended March|  For the year Ended
31, 2026 March 31, 2025

Total cash outflow for leases (including interast) [2.61 10.90
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Note 33: Revenue from contracis with costomers

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

Recognition:

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

Revenue lrom contracts with customers As at As at
31 March 2026 31 March 2025

Type¢ of goods or service

Revenue tfrom operation 47577 364.19
Sale of goods

Total revenue from contracis with customers 475.77 364.19
India 267 05 219 81
Cutside [ndia 208,72 144 38
Total revenuve from contracts with customers 473,77 364.19

Timing of revenue recognition

Goods transferred at a pont in time
Services transferred at point in time 473 77 364 19
Total revenue from contracts with customers 475.77 364.19

2, Contract balances

As at As at
Contract balances 31 March 2026 31 March 2025

Trade receivables {including unbilled revenue and excluding allowance for ¢credit
loss) 114.75 3014

Trade recervables are non-interest bearing

Contract assets are recogmsed when there 15 excess of revenue eacned over billings on contracts with customers Unbilled
receivables are classified under trade recervables (only act of invoicing 15 pending) when there 1s uncoaditional right to ceceive cash,
and only passage of time )5 required. as per contractual teims

Contract liabifities are recognised when there 15 excess of invoicing over revenue eamed on contracts with customers. Deferred
revenue are classitied as contract liabilities where invoicing was made in advance or the advance recerved from the customers while

performance of services i1s 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 2026 31 March 2025
Amount billed during the year 47517 36419
Total revenue from contracts with customers 475.77 364.19

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

As at As at
31 March 2026 31 March 2025
Revenue as per contracted price 47577 36419
475.97 364.19

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 34: Foreign Currency transactions and balances

Particulars

As at
31 March 2026

Asat
31 March 2025

Balances:

A) Trade payables
- Related parties
- Others

Total

B) Trade receivables

- Related parties 112.91 2938

« Others -
Total 29.58
Particulars

As at As at
31 March 2026 31 March 2025

Transactions:
A) Income

- Related parties 20872 44 38

- Others =
Total 144,38
B) Expenditures

« Related parties -

- Others 143 1 16

1.43 b.16

Total
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Note 35: Capital management

The primary obyectrve of the management of the Company s capital structure is to maintain an efficient mix of debt and equity in order to
achieve 2 low cost of capetal, while taking into account the desirability of retaiting financial flexibility to pursue business opportumties 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 Campany’s capital structure in light of the economic conditions, business strategies and futare
commitments

During the year ended 31 March 2026, na 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:

Parficulars s ab Asat
31 March 2026 31 March 2025

Leng term borrowings {including current maturities) 3607 4357
Short term borrowings - -
Adjusted net debt {A) 36.07 43.57
Equity share capital 155 86 320
Other equity 11142 147.69
Total Equity (B) 167.18 150.89
Gearing ratio (C = A/B) 13.50% 28.88%
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Note 36: Details of dues to Micro, Small and Medium Enterprises as per MSMED Act, 2006

The Company has amownts due to Micro and Small Enterprises nnder Micro. Small and Medum Enterprises Development Act, 2006 {MSMED Act) as at

31 March 2026 and 31 March 2025 The details in respect of such dues are as follows.

Particulars

As at
31 Murch 2026

As at
31 March 2025

| The prncipal amount and snterest due therzoa remaning unpaid 1o any supplier as at the end of accownling
year

= Principal amount

- Interest thereon

1 The amount of interest paid by the buver in terms of Section 16. of the Micro Small and Mediom Enterprise
Development Act, 2006 along with the amounts of the payment made o the supplier bevond the appointed day
during the year

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

4. The amount of interest accrued and remaimng unpaid at the 2nd of each accouting year. and

5 The amount of further inkerest remaning due and pavable even i the suceseding years, until such date when
the interest dues as above are actually paid 1o the small enterprise for the purpose of disallowance as a deductible
expenditure under Section 23 of the Micro Small and Medium Enerprise Development Act, 2006

041

041

Drues to micro and small enterpnses have been determined to the extent such parties have been identified on the basis of information collected by the

Munauement

MNote 3T: Corporate Social Responsibilicy

As per Section 135 of the Companizs Act, 2013, the Company, meeting the applicability threshold, needs to spend at least 2% of s average vet profit for
the immediately preceding three financial vears on corporaie social cesponsibility (CSR) activibes. The Acl require such companigs to consutute a
Corporate Social Responsibility Committee which shall formulare and recommend to the Board a Corporate Social Responsibility Policy which shall
indicatg the CSR activities to be undertaken by the Company as specified in Schedule VII to the Companies Act. 2013

. . . . As at Asat
Particulars ¢f amount required to be spent and paid during the year 31 March 2026 31 Moarch 2025
a) (fross amownt requiresd 1o be spent by the Company during the year NA NA
b) Amount approved by the CSR committee durmy the year Na NA
¢) Amount spent during the vear Na NA

1) Coustruction‘acquisition of any asset Ma N

i) On purpose other than above M4 WA

dy Amownt carmed forward from presious year for sething off m the cwrrenl year Na NA
2} Excess amount spend duning the year carned forward to snbsequent year N4 NA
NA NA

Nature of CSR activities
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Note- 33 Gratuity

The Company has a defined benefit graruity plan Every enploves who has completed at least five years of service is entitled to gratuity on deparntre @ 13 days
of last drawn salary for cach completed year of service. The following tables sammarize the components of net benefit expense recomuized in the statement of

profit and loss and the Runded status and amounts vecognized in the balance sheet for the respective plans-

s v of vesults
: i As at As at
—— 31 March 2026 March 31, 2025
Present value of abligation 751 4
Fair value of plan assets =
Ner aszets ©ilabilin) reemized in balance sheet as provision 78l 424
Summary of membership data:-
Particul As at As at
articutars 31 Mareh 2026 March 31, 2025
a) Number of cmployees 321 45300
b Total Monthly Salav 1183 8§92
cb Average Past Service (Years) | 67 139
dy Averave Auee | Years) 19 66 29400
e Averae r ¥ enrs s working life 334 3100
i weirhted averase duration 205 201
1) Economic Assumptions
Particulars e i
31 March 2026 March 31, 2025
iy Discounting Rare 793 706
it} Future salav Increase 6 00 600
iiiy Expected Rate of retarn on plan assets >e ==
b B araphic A plinns
Particolars ot A
31 March 2026 March 31, 2028
11 Retirement Ase {Years] B0 &0 00
. . . 1008 af TALMN (2012 - 100% of 1ALM
Mor .
ny Mortahine rate mclosive of Provision for disalnline 14} (012 - 14)
ut) Ages Withdrawal Rate % Withdrawal Rare %)
Upto 30 Yews 45 4300
From 31 to 44 veus 33 33,00
Above 44 veus 17 17.00

Scile of Benefits:-

Salary for caleulation of gratity

Last drawn gualifving salany

Westng Period

3 years of service

Benefit on normal retwament

As per e provisions of Code on Social Securiy 2020

Benefit on carly retvement withdrawal’ resigmation

Same as nomnal retirenient benefiv based on semice upto the dare of e

Benehil on death in service

Same as novmal retirement benefir based on service upte the date of death & no

vesting conditions apph

Limit

2 Million

Change in Benefit Oblin

Particolars it g

31 March 2026 March 31, 2025
Present value of obligation as at the beginning of the period +24 241
Acquisition adjustment ol
Interest cost 030 017
Past Service Cost including cuwrlailment Gains/Losses ¥
Cwrrent service cost 133 116
Curtailment cagti Credit)
Settlement costf{ Credil)
Benefits paid 10 22) 10.05)
Actuarial { gainWless on oblization-OCT 1 &6 0 56
Present value of obligation as at the end of pericd 781 424
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Fair valve of plan assets

Particulars i iy =

31 March 2026 March 31, 2025
Fair value of plan asses at the b i of the period = =
Acquisition adi = -

Actual return on pian assets

Emplover contriburions

Benefits paid

Far value of plan assets at the end of the period

Funded status

Excess of actual over estimated return an plan assets

Actuarial GainfLoss on plan assets

Particulars

As at
31 March 2026

As at
March 31, 2023

Expected retum on plan asssts

Aetual retunn on plan assets

Actuarial gainiilossh on plan assets

Actuarial Gain / loss recounized

Expenses recognized in the statement of profit & losses

Particulars el BEEL

31 March 2426 March 31, 2025
Aetwarial gain Aloss) for the period=  oblisation | Gy 10.56)
Aciuarial {eain¥loss for the period - plan assets -
Toral { xaim loss for the pened (1 66) 036
Actuanial teain] ¢ foss recogmized in the periad (1 b6) 056
Linrecoxnized actuarial {gains) losses at the end of period
The o be rec ized in balance sheet and related analysis I
Particulars As at As at

31 March 2026 March 31, 2025
Present 1alue of ubligation as at the end of the period 73l 424
Farr value of plan assets as a the end of the penod 3 i
Funded status ' Difference = -
Excess of actual over estimated = -
Cneecormnzed acmanal frans) losses - -
Net unfunded asset/liability recoumzed m balance sheet (T8 424
Expense recognized in the statement of profit and loss
Particulars As at As at

31 March 2026 March 31, 2025
Current service cost 132 |16
Past service cost 00l -
[nterest cost 030 017
Expected vetwin on plan assets
Curtail cost ! (Credit) =
Settlement cost /eredit) -
et actuarral [wam )’ loss recomized  the period-0C1 1 66 036
Expenszes vecoumized in the statement of profit & losses 213 [ 33
Reconciliation starement of expense in the t of profit and loss
Particulars S e

31 March 2026 March 31, 2025
Present value of obligation as at the end of period 78l 4 24
Present value of obligation as_at the bewinmme of the period 4 24t
Benefits paid 1022 (003
Total Service Cost 153 116
Net Interest cosliIncame) 030 017
Actual return on plan assets = -
Re- Qch 1 66 036
Acquisition adiustment - -

e 133




Rays of Belief Limited

{Formerly Fanown as Rays of Belief Private Limited)

CTV:USS QDL FPLC3IT2623

Mates to financial statements for the period ended March 31, 2026
(Al amounts m INR. Millions, anless otherwise stated)

Amennt for the corrent period

Particulars EERE As at
31 March 2026 March 31, 2025

Present value of obligation as at the end of period 78l 424
Fair value of plan assets at the end of the period = =]
Surplus / { Deficit) - =
Experience adiustment on plan Liabilities (loss}/ zam — -
Experience adjustment on plan_Assets (loss)/ pain = =
Movement in the liability recognized in the bal sheet

. As at Asat
Particulers 31 March 2026 March 31. 2025
Opening liability 424 2410
Expenses as above 213 1.33
Benefits paid (1) 10,05}
Actual retum on plan assets 166 0.56
Acquisition adjust - =&
Closing liabiline 781 424
Major categories of plan assers (as percentage of rotal plun assets)

. As at As at
Farficolars 31 March 2026 March 31, 2025
Government of India Securities = =
State Government securibies - =
High Quality Corporate Bonds = -
Equity Shares of listed companies - -
Property - -
Special Deposit Scheme - -
Funds b d bv Insurer = -
Bank Bal = -
Total - —
Bifurcation of PBO ac the end of year as per schedule 11 to the panies Ac, 2013
Particulars As at As at

31 March 2026 Alarch 31, 2028
Current liatnhey | &2 083
Non-Curvent hablin 619 339
Total PBO at the end of vear 7.51 4.4
Sensitivity Analysis of the defined benefit obligati
a) Impact of the change in discount rate

. As at As at
Particulars 31 March 2026 March 31, 2025
Present Yalue of Obligation at the end of the period 781 424
Impact due te ingreass of 0.30% [0 ) 10 07)
Imipact duie to decrease of 030 % 13 047
b) Impuct of the change in splary increase
Particulars —— -

31 March 2026 March 31, 2015
Present Yalue of Oblization at the ¢end of the period 781 424
Imipact due to inciease of 0.50% 071 007
Impact due to decrease of 0,30 % (G 11 107y

Leave Encashment:
The Company recognizes leave encashment liability in accordance with Lhe principles lawd down under Iud AS 19, Fmpfuyee Benefits. The lability is deteomined b
valuation performed using the projected unit credit method

Summary of results

e Asat As at
Asset/Liabliry 31 March 2026 March 31. 2025
Present value of obligation 498 344
Fair value of plan assets =* =
Net aszets / (liability) recomized m balance sheet as provision (4.93) 13.44)




Rays of Belief Limited
{Formerly known as Rays of Belief Privace Limited)
CIMUES110DL20ITPLCA2262)

Motes to inancial statements for the period ended March 31, 2026

{All ameunts in INR Millions, unless otherwise stated)

5 v of membership data;-
As at As at
jraxticailars 31 March 2026 March 31, 2025
a) Number of employees 21 438 00
biTotal Bonthly Salary for leave encashment 1183 8.93
ciTotal Monthly Salary for leave availiment 21 57 16.06
dy Average Past Service [ Years) 1.67 | 3%
&) Average Age (Years) 19 66 2900
f]A\erag_e remaining i Years) a0 34 3100
workmz life
) Legve balanve ¢ongidgred on valuaoon date 6.028 4497438
I Weishted average duration of PBO 205 201
o) Ecomomic Assumptions
Particul As at As at
e lnfie 31 March 2026 March 31, 2028
i) Discounting Rate 798 7 06
11} Furare salary Increase 6.00 6 (M)
b Demopuraphic Assumptions
Particul. As at As at
i 3) March 2026 March 31, 2025
i) Retirement Age | Years) 80 60 00
2002
) Mortality rate inclusive of Provision for disability ISR OIH] 100% of TALM 12012 - 14)

ni) Ages

Withdrawal Rate %

Withdrawal Rate %%

Lip to 30 ¥ears

4300

From 31 1041 veus

33.00

Above 44 vears

17.00

ity Leave

Leare Arail Rare

(™
Lt

3%

Leave Lapse rate while in service

Leave Lapse rate on exit

Leare e Rale while in serviee

Scale of Benefits:-

As at
31 March 2026

As at
March 31, 2015

a) Salary for calculation of

Last dravm qualifymyg

Last drawn gqualifving

Earmed Leave salary salary
b Yesting Peniod MIL NIL
¢1 Benefits
Yearly acerual 15 davs 15 davs
Maximum a lation 30 davs 30 days
Total Leave Davs 5,027 80 J 467 48
Anailment in senice VES YES
|Compensated absence)
Leave encashment in service NO NO
Leave encashment on exit YES YES
Momth to be treated as 30 days 30 days
d) Bengfit on noumalretirement Actual A | Actual A Tation
) Benelit on earlyretirement/ withdrawal/tesimation‘death Same as notmal Same as normal relirement
retrement benefit benefit
Change in Beoefit Obhigation
Particulars S 88 Gih
31 March 2026 Aarch 31, 2025

Present value of oblisstion as at the beginning of the peniod 344 243
Acquisition adj [ = =
Tnterest cosl 0 .18
Past Service Cost including curtailment Gains/Losses 00l -
Current service cost ] 1.71
Curtailment cost/ Cradit) - =
Settlement cost{Cradity - —
Benefits paid (0 72) 1041
Actoarial (gain¥loss on obligation (0 .20) 19.49)

498 344

Prasent value of obligation as at the end of period




Rays of Belief Limited

{Formerly known as Rays of Belief Private Limited)

CIN:UES| 10DL2017PLCI22623

Notes to Anancial statements for the period ended March 31, 2026
(ALl amounts in THR, Millions, unless otherwise stated)

Fair value of plan agsets

Particulars

As at
31 March 2026

As at
March 31, 2028

Fair value of plan assets at the beginning of the period

Al i dj

Aciual return on plan assels

Emplover contributions

Benefits paid

Fair value of plan assets ai the end of the period

Funded statg

Excess of actual over estimated return on plan assets

Actuarial Gain/Loss on plan assets

Particulars

As at
31 March 2026

As at
March 31. 2025

Expected return on plan assets

Actual return on plan assets

Actuarial gaind losg) on plan assets

Actuarial Gain / loss recognized

Present value of obligation as at Lhe end of period

Particulars i e
31 March 2026 Mavch 31, 2025
Actuarial gain /{loss) for the period-  oblization 0.20 049
Actuarial | gain ¥loss for the period - plan assets
Toral (gain)/loss for the period {0 20} ML)
Actuarial {gain) / Loss recognized in the period {020} i.49)
Unrecognized actuarial (gains) losses at the end of period
The onis fo be recogmized in bal sheet anid related analysis
. As at As at
aea 31 March 2026 March 31, 2025
Preseat value of obligation as at the end of the period 493 344
Fair value of plan assets as at the end of the pericd
Funded stames / Difference = -]
Excess of actual over estimated
Unrecogmized actarial {zansiilosses
Net unfunded asset{liability)recoguized in balance sheet 4 98) (3 44
Espense recognized in the statement of profit and loss
Particulars s LT
31 March 2026 March 31. 2028
Current serice cost o] 171
Pazl service cost 001 -
Tnterest cost 024 018
Expected remam on plan assers - -
Custail cost / (Credit) = -
Settlement cost / (credil) - -
Net actuanal { gam) loss recomized in the period {0 20y 10 491
Expenses recomized in the statement of profit & losses 126 140
Reconciliation statement of expense in the statement of profit and loss
Particulars . el
31 March 2125 March 31, 2025
Present value of abligation as at Lhe end of period 493 344
Present value of oblization as at the beginning of Lhe period 140 126
Benefits paid 1072) 1040
Total Service Cost 221 171
Net Interest cost { Income) 024 018
Avtual retam on plan assets
Re- (020} (0.49)
Acquisition adj
Expenses recognized in the st of profil & losses 2.26 1.40
A for the current period
As at As at
Particulars 31 March 2026 March 31, 2025
198 344

Fair value of plan agsets at the end of the period

Surplus 7 (Deficity

Experience adj { on plan Liabilities (loss) / gain

Expenience adjustmenl on plan  Assess {loss) / gain




Rays of Belief Limited

{Formerly known as Rays of Belief Private Limited)
CIN:U85110DL2OITPLC322623

Notes to financial statements for the period ended March 31, 2026
{All amounts in INR Millions, unless otherwise stated)

Movement in the liability r {in the bal sheet
Particulars - i
31 March 2026 March 31, 2025

Opening liability iy 245
Expenses as above 20 | 88
Benefits paid {072) 041)
Actual return on plan assels (0 49)
Acquisition adjust
Closing liability 493 344
Major categories of plan assets (as percentage of total plan assets)

As at Asat

Pariiculars

31 March 2026 March 31, 2025

Goventment of [ndia Securities

State Govemment securities

High Quality Corporate Bonds

Equity Shares of listed

Property - -
Special Deposit Scheme =] =
Funds Managed by Tnsurer - -
Bank Balance =, =
Tatal = —
Bifurcation of PBO at the end of vear as per schedule I1T to the companies Act, 2013
Particulars As at ok

31 March 2026 March 31, 2025
Currant liability 163 1.13
Non=Cwrrent liabiliey 335 231
Total PBO at the end of vear 4.98 344
Sensitivity Analysis of the defined benefic obligati
a) Impact of the change in di rate

. As at As at

i 31 March 2026 March 31. 2025
Present Value of Obligation at the end of the period 4 98 344
Impact due o increase of 0 50% (.11 {0 07}
Impact due to decreaze of 0.50 % 0.06 003
b) lmpact of the change in salary inerease
Particalars Sl e

31 March 2026 March 31, 2025
Present Valug of Obligation at the end of the penod 4.98 344
Impace due to increase of 0 50% 006 003
Tmipact due 1o decrease of 050 % 0Ly (00N

Note- 39 Related Purty Disclosures

Relationship with Related parey

Name of related parties

Duector & Equity Shaeholder

Direetor & Equity Shareholder

Man Executive Directon

Managmg Directar & Equety Shargholde
Independent Director

Independent Drector

[ndependent Dnector

Company Seceratary

CFO and Shareholder

Halding Company
Wholly Owmed Subsidiary
Step down Sushsidiary
Fellow Subsidiary

Fellow Subsidiary
Sharehiolder

Commaon Director
Commeon Director

wohd Naushad (Cessaton w e F 24072025

Rajesr (Cessation w e £ 24/07/2025)

Afzal Mohammed Modak

Nitin Bindlish

MNitin Ahwga {Appomted on Apnit 24, 2025)

Bindu Damodaran { Appointed on May 12, 2023)

Sonil Kemar Agarwal (Appointed on May 09, 2025
Mayank Bhargava { Appoiated w e £ February 14, 2023)
Ved Prakash {Appointed on April 04, 2025)

Can ing Futures Pte. Ltd.

Mom's Belief U5 TNC (Incorporated on April 04, 2023}
Allergy and [mmupnolopy LLC (Incorporated on Apol 09, 2025
Canving futures [ne*

Carving future SPV Limited*

Carftng fulure private imted®*

Carving US Pre Lid

Maticl Healdheare Private Limited

*Carving Fubures In¢ and Carving future SPV Limited is a subsidiacy company of our Corporate Promoter, Carving Futures Pte. Ltd,
** Crafting Futures Private Limited lias been voluntarily souck off with effect from May 06, 2025



Rays of Betief Limited

(Formerly known as Rays of Belief Private Limited)

CIN:U85 1 10DL2017PLC322623

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

Transactions with Retated Party:-

. . . As at For the year Ended March
Transaction Petails Relationship 31 March 2026 31,2025
Expert of Service
Carving Futures Pie_ Lid Holding Company 148 25 123 07
Carving futures Ine Fellow Subsidiary 6047 21.31
Advances
Carving futures Inc Fellow Subsidiary - -
Carfting future prvate limited Shareholder -
Advances Recovered
Carving futures [nc Fellow Subaidtary 511
Issue of Bonus Shares
Carving Fotures Pre. Lid Holding Company 140,17
Mitin Bindlish Managing Director & Eg LEH
Mohd Naushad Director & sharehold .00
Rajeey Diirector & shareholder 000
Ved Prakash Chief Financial Officer & .00
Managerial & KMP Remuneration
- B Managing Director & 5

Nitin Bindlish Equity Shareholder RS 600
Mohd Naushad Director & sharsholder 0,39 113
Rajeey Director & shareholder 042 1.23
Mayank Bhargava Company Secretary 151 019
Ved Prakash Chief Financial Officer & PRy ]
Director Sitting Fee
Sunil Kumar Agzgarwal Independent Direcior 003
Reimbursement of Expenses

PR ilanay =
Nitin Bindlish B ST 0385 066
Bindu Damaodaran Independent Director no?
Mohd Naushad Directar & sharcholder 0.07 032
Rajeey Director & sharehol der 000 029
(b) Bal faing as at year end

. . . . As at As at
Transaction Details Relationship 31 March 2026 Marcch 31. 2025

Share Apphication M Pending Allotment

Carving Futures Pre Lid

Holding Company

Advance from Customer

Carving Futres Pre, Lid

Holding Company

Advances

Carving futures Inc Fellow Subsidiary - 511

Crafting fimure private Kmited Shareholder z

Trade Receivables

Carving futares Tne Fellow Subsidiary 4861 17.07

Carving Futures Pre. Lid Holding Company 64 30 1251

Maiicl Healthcare Private Limited Common Dhrector - 0.23
. . Managing Director &

Managerisl Remuneration Equity Sharcholdec

Mitin Bindlish 0,69 0.33

Mohd Naushad Director & sharsholder - B0%

Rajeev Lal Drirector & shareholder - 0.09




Ruxys of Belief Limited

{Fsrmerly known as Rays of Bellef Private Limited)
CIN:UES I0DL201TPLC322623

Nates 1o fl ial atat

for the period emded March 31, 2026

(Al amounts in INR Millions, unless otherwise stated)

Mayank Bhargava Company Secretary 010 [ [s]
Ved Prakash CFO and Shareholder DIE -
(e} Closing Share capital at vear end

. ) As st As at
flasticatars Relationship 31 March 2026 Mareh 31, 2025
Carving Futures Pre. Led Holding Company 143 28 211
Nitin Bindlish Director 046 001
ed Prakash CFO and Shareholder 0.00 -

(This space has been inieniionally icfl Mank.)



Rays of Belief Limited
(Formerly known as Rays of Belief Privaie Limited)
CIN:US3110DL201 7PLC322623

Notes to financial statements for the period ended March 31, 2026

(Al amounts in TNR Millions, unless otherwise stated)

Note 40: Subsequent Events

The following material events occurred after the repocting date of 3 Lst March 2026 and up to the date of approval of the l'uancnal statements. These events are of such significance that non-disclosure

could influence the economic decisions of users of the financial stalements. However, these are non-adj

been recs d nthe fi

a5

2 events as d

d under Tnd AS 10 - Events after the Reporting Periad and hence have not

t Preferential AHotment i Private Placement): The Company has successfully completed a preferential allotment of equity shares on a private placement basis. The allounent was carvied out following
the approval by the Board of Directors and the shareholders. The shares were allotted on 27 Mav 2026, numbee of share 85600 in compliance with the applicable regulatory provizions

hadnl

Note #41: Term and repayment se

related and term loans

. Amount of Amountioljas Current
Particulars Rate of Interest  |Repavment Term Purpose at 31, March . Non-Current
Loan 2026 Maturities
Eighth Fold Circle Private Limited 14% 60 25.00 |Business Purpose 1851 4.68 13.83
Eighth Fold Circle Private Limited 1d% 60 1000 |Business Purpose 7.5% 185 370
Eighth Fold Cirele Private Limited 14% 60 5.00 |Busingss Purpose 4.06 0.88 317
Eighth Fold Circle Private Limited 14% 60 7.00 |Busi Purpose 596 1.1% 4.77
Total 47.00 36.07 8.61 2746
MNote 42: Contingent Liabilivies
Particulars As at As at
31 March 2026 31 March 2025

Claims against the Company not acknowledued as debig Nil Nil
Note 43: Significant Accounting Ratio's
Particulars Ma rc:; :.t 2026 31 M::c:: 2025 Variation |Reason for Variation
Current Ratio {in times) 358 253 1 0% Due to increase in current liabili
Debt-Equity Ratio {in times) 013 0.29 -0.16 Due to repayment of bomrowing durin|
Debt Service Coverage Ratio (1n times) 771 4 08 3.63 Due 1o repayment of bormrowing durin)
Retumn on Equity Ratio {in %6} 11 96% 52 26% 4% Due to defered tax liability
[nventary Turnover Ratio (in times) - - 0% No inventory
Trade Receivable Turnover Ratio (in times) 420 21.76 -17.56 Due to increase in revenue
Trade Payable Turnover Ratio {in times) 1340 2226 -6 86 Due to reduction in trade payable
Working Capital Turnover Ratio {in times) 374 5596 222 Due to increase in worktng capital
Net Profit Ratio (in %) 333% 15 32% -012 Due to defered tax liability
PAT Marzin 3.36% 15.60% 012 Due to defered tax liabality
Return on [nvestment {in %2} 7 64% 32.16% 043 Due to defered tax liability
Return on Capital Emploved (in %) 13 12% 516% 008 Due (o increase in revenue
Particulars 3 M’::::lt 2024 31 M.:::: 2024 Variation |Reason for Variation
Current Ratio (in fimes) 135 207 046 Due 1o 1nerease 1 current Liabiligy
Debi-Equity Ratio {in times) 029 000 019 Borrowiny taking during the year
Dbt Service Coverage Ratio (in times) 408 0.00 000 Borrowing taking during the year
Return on Equity Ratio {in %) 52 260 16 63% 36% Due to ingrease in revenne
[nventory Turnover Ratio in times) - - 0% No inventory
Trade Receivable Turnover Ratio (in times) 2176 144 72 -12298 Due to increase in revenue
Trade Payable Turnover Ratio {in times) 1226 2483 237 Due to reduction in trade payable
Working Capital Tumover Ratio (in times} 596 911 -3 15 Due to increase in working capital
Net Profit Ratio {in %2) 15 52% 3 14% 12% Due to increase in revenue
PAT Margin 15.60% 31%% 12% Doe to defered tax liability
Remm oa [nvestment (in %) 52 26% 16.63% 36% Due te increase in profit after tax
Return on Capital Employed (in %) 5 16% 6.04% -1% Due to increase in revenus




Ratio

Formula

Current Ratio

Total Current Asset/Total Current Liabilities

Debt-Equity Ratio

Net Debt/Total Equity

Debt Service Coverage Ratio

EBITDA/(Tnterest Expenses+Principal Repayments)

R.eturn on Equity Ralio

Net Profit After Tax/Average Net Worth

Inventory Turnover Ratio

Cost of Goods Sold/Average [nventory

Trade Recervables Turnover Ratio

Revenue fram Qperations/Average Trade Receivables

Trade Payables Turnover Ratio

Total other expense/Average Trade Payable

Warking Capital Temover Ratio

Revenue from Operations/Average Working Capital

Net Profit Ratio

Net Profit After Tax/Revenue from Operations

Return on Capital Employed

Earnings before Interest and Tax/Average Capital Employed

Return on Investment

Profit after tax/ Averaze total equity

T Net Debt = Total Bonowings

Earnings = Net Profit Before Tax+ Depreciation and Amortizatien+Finance Cost+Non Cash Expense
Net Finance Charges = Interest and Principal Repayments Including Lease Payments

Average Inventory Calculated on the year end closing basis
Average Working Capital = Current Assets - Corrent Liabilities
7 Capital Employed = Tota! Equity + Total Borrowings

2
3
4 Averaze Nenworth Caleulated on the year end closing basis
5
1]

Nate 44: Additional Regulatory Requirement

Particulars

Remarks

| Title deeds of Immovable Property not held in nane of the Compans

NIL

2. Disclosure whether revaluation is based on the valuation by a Registered Valy

The company has not revalued its Property, plant and equipment during
the Financial Year 2023-26 and 2024.25

3 Dusclosures of loans granted to promoters, directors. KMPs, RPs NIL

4 Capital-Work-in progress Refer Note 2b
3 Intangible assets under development NIL

6 Details of benami property held The company does not hold any benami property
7 Quarterly retuens or statements of current assets NIL

& Wlful defaulter NIL

9 Relationship with struck off companies NIL

10. Registration of charges or satisfaction with RoC NIL

1i. Compliance with number of layers of campanies NIL

12, Various Ralios Refer Note 43
13 Compliance with approved Schemeis) of Arrangements NIL

14 Utllisalion of borrowed tunds and share premium

The share prernium has been utihised for the purpose of the business

15 Crypto Currency or Virtual Currency

The Company has not traded or invested in Crypto curtency or Virtoal
Currency duuing the Financial Year 2025-26 and 202425

16, Details of Undisclosed Income

NIL




Note 43; Stat t of Capitalization
Particulars As at As at
March 31, 2026 March 31, 2025

Debt

Short Term Debt 861 762
Long Term Debt 27 46 3595
Total Debt 36,07 43.537

Shareholder's Fund

Share Capital 15586 320
Other Equity 17142 147 69
Total Shareholder’s Fund {Equity) 267.28 150.89
Long Term Debt/Equity 010 024
Total Debt/Equity 35111 029

Short Tern Debts represent which are Expected to be Paid/Pavable in 12 months {¢current maturities of Long term debt)
Long Term Debts represent Debts other than Short Term Debts as defined ahove
The figures disclosed above are based on Balance sheet of the Company as at 31st March, 2026

Note 46: Employee Stock option Plan
The Company has approved an Employee Stock Option Scheme (ESOP) during the year However. no stock options were granied under the scheme during the reporting period
Accordingly, no expense has been recognised in the financial statements in respect of share-based payments

Note 47: Other disclosures

(a) As per the best estimate of the management, there is no capital commitment existing as on the date of the financial statement
(b) During the financial year, the company does not have any separate reportzble segment pursvant t¢ Tnd AS-108 - 'Operating Segment' | hence no segment has been separately reported

{c) Dhsclosures required under mandatory accounting standards & Schedule UT of Companiss Act. 2013 are given to the extent appplicable and possible

1d) All operating leases have been classified as long=term. al leases have claue for their extension after the initial period of |1 months, as the management has intention to renew the
same after expiry of the said period

1¢) Additional information as required by para 5 of Genera! Instructions for preparation of Statemment of Profit and Loss (other than already disclosed above) are either Nil or Not
Applicable Previous year figures are regrouped or rearanged wherever considered necessary

(6) Cenain pricr year amounts have been reclassified for consistency with the current year presentation. As a result, certain line items have besn amended in the financial statements
These reclassifications had no cffect on the reported results of operations Comparative figures have been adjusted 10 conform to the cunent year's presentation

1) Figures bave been rounded off to the nearest millions
th) The balances less than € 0 01 Millions, are reflecting as ¥ 0 00 Millions in Financial Statements

As per our annexed audit report of even date

For Suri and Sudhir For and en behalf of the Board of Directors of
Charterad Accountants Rays of Belief Limited
Firm Registration Mo . FRNOO060TN
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