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INDEPENDENT AUDITOR’S REPORT

To the Members of Cades Studec Technologies (India) Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Cades Studec Technologies (India) Private
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2025, the Statement of
Profit and Loss, including the statement of Other Comprehensive Income, the Cash Flow Statement and
the Statement of Changes in Equity for the year then ended, and notes to the financial statements,
including a summary of material 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 financial statements give the information required by the Companies Act, 2013, as amended
(“the Act™) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2025, 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 of the financial statements in accordance with the Standards on Auditing (SAs),
as specified under Section 143(10) of the Act. Our responsibilities under those Standards are further
described in the ‘Auditor’s Responsibilities for the Audit of the 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 financial statements under the provisions of the Act 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 audit opinion on the financial statements.

Information Other than the Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Director’s report 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 such other information is materially inconsistent with
the financial statements, or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard:—.
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Responsibility of Management for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act
with respect to the preparation of these financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, cash flows and changes in
equity of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act read with
the Companies (Indian Accounting Standards) Rules, 2015, as amended. 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 the design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial statements that
give a true and fair view and are free from material misstatement, whether due to fraud or error.

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 50.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

*  Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, 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 Act, we are also
responsible for expressing our opinion on whether the Company has adequate internal financial
controls with reference to financial statements in place and the operating effectiveness of such
controls. —
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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.

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. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central

Government of India in terms of sub-section (I1) of Section 143 of the Act, we give in the
“Annexure 1” a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report, to the extent applicable, 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 purposes 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 except that back-up of books of account
was not kept in servers physically located in India on a daily basis from April 1, 2024 to June
19, 2024 for accounting software as stated in note 36 to the financial statements and for the
matters stated in the paragraph (i)(vi) below on reporting under Rule 1 1(g) of the Companies
(Audit and Auditors) Rules, 2014, as amended,;

(c) The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt
with by this Report are in agreement with the books of account;
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(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards

specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2015, as amended;

(¢) On the basis of the written representations received from the directors as on March 31, 2025
taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2025 from being appointed as a director in terms of Section 164 (2) of the Act;

() With respect to the adequacy of the internal financial controls with reference to these financial
statements and the operating effectiveness of such controls, refer to our separate Report in
“Annexure 2” to this report;

(g) There are no transactions for which provisions of Section 197 read with Schedule V of the Act
are applicable to the Company for the year ended March 31, 2025:

(h) The modification relating to the maintenance of accounts and other matters connected therewith

Q)

are as stated in the paragraph (b) above on reporting under Section 143(3)(b) and paragraph i
(vi)) below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014,
as amended,;

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, as amended in our opinion and to

the best of our information and according to the explanations given to us:

1ii.

v.

The Company does not have any pending litigations which would impact its financial
position;

The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses;

There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

a) The Management has represented that, to the best of its knowledge and belief, as
disclosed in the note 40(v) to the financial statements, 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 persons or entities, 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;

b) The Management has represented that, to the best of its knowledge and belief, as
disclosed in the note 40(vi) to the financial statements, no funds have been received by the
Company from any persons or entities, including foreign entities (“Funding Parties™), with
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vi.

the understanding, whether recorded in writing or otherwise, that the Company shall,
whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

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

No dividend has been declared or paid during the year by the Company.

Based on our examination which included test checks, the accounting software used by the
Company has a feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions. Further, audit trail feature has not been
tampered with, respect to accounting software where the audit trail has been enabled.
Additionally, for the reasons stated in note 36 to the financial statements, we are unable to
comment on whether audit trail as per the applicable requirements has been preserved by
the Company as per the statutory requirements for record retention in respect of the year
ended March 31, 2024.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

per Pradip Agarwal

Partner

Membership Number: 065537
UDIN: 25065537BMLFUK 1477

Place of Signature: Bengaluru
Date: May 22, 2025



S.R. BATLIBOI & ASSOCIATES LLP

Chartered Accountants

Annexure 1 referred to in paragraph 1 under the heading “Report on Other Legal and Regulatory
Requirements” of our report of even date

Re: Cades Studec Technologies (India) Private Limited (‘the Company”)

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and
belief, we state that:

()  (a)(A) The Company has maintained proper records showing full particulars, including

(B)

(b)

()

(d)

(e)

(i)  (a)

(b)

(i) ()

quantitative details and situation of property, plant and equipment.

The Company has maintained proper records showing full particulars of intangibles
assets.

All Property, Plant and Equipment were physically verified by the Management in the
year ended March 31, 2023, in accordance with a planned programme of verifying them
once in three years which is reasonable having regard to the size of the Company and the
nature of its assets.

There is no immovable property (other than properties where the Company is the lessee
and the lease agreements are duly executed in favour of the lessee), held by the Company
and accordingly, the requirement to report on clause 3(i)(c) of the Order is not applicable
to the Company.

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

There are no proceedings initiated or are pending against the Company for holding any
benami property under the Prohibition of Benami Property Transactions Act, 1988 and
rules made thereunder.

The Company’s business does not require maintenance of inventories and, accordingly,
the requirement to report on clause 3(ii)(a) of the Order is not applicable to the Company.

The Company has not been sanctioned working capital limits in excess of Rs. five crores
in aggregate from banks or financial institutions during any point of time of the year on
the basis of security of current assets. Accordingly, the requirement to report on clause
3(ii)(b) of the Order is not applicable to the Company.

During the year the Company has provided interest free loans to other parties (i.e.,
employees) as follows:

| Particulars | Loans (Rs. in lakhs)
Aggregate amount granted/ provided during the year
- Others (loan to emplovees) 83.28 ‘

' Balance outstanding as at balance sheet date in respect of
above cases
| - Others (loan to employees) ) 75.70 |

Other than above, the Company has not provided loans, advances in the nature of loans,
stood guarantee or provided security to companies, firms, Limited Liability Partnerships
or any other parties.
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(b) The terms and conditions of the grant of all loans to employees during the year, in our
opinion, prima facie, are not prejudicial to the Company’s interest. Other than above, the
Company has not made investments, provided guarantees, provided security and granted
loans and advances in the nature of loans to companies, firms, Limited Liability
Partnerships or any other parties.

(© In respect of loans granted to companies or any other parties, the schedule of repayment
of principal and payment of interest has been stipulated, and the repayment or receipts
are regular except in the following cases:

Name of the Amount ' Due date | Date of | Extent of Remarks,
Entity | (in Rs. Lakhs) | payment | delay if any
AXISCADES 240.00 | October January 92 days -
Aerospace and 22,2024 22,2025
Technologies

 Private Limited -
AXISCADES 70.00 | October | January | 84 days -
Aerospace and 30,2024 | 22,2025
Technologies ‘
Private Limited - | I |

(d)

(©

(0

There are no amounts of loans and advances in the nature of loans granted to companies,
firms, limited liability partnerships or any other parties which are overdue for more than
ninety days.

There were no loans or advance in the nature of loan granted to companies, firms, Limited
Liability Partnerships or any other parties which was fallen due during the year, that have
been renewed or extended or fresh loans granted to settle the overdues of existing loans
given to the same parties.

The Company has not granted any loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of repayment to
companies, firms, Limited Liability Partnerships or any other parties. Accordingly, the
requirement to report on clause 3(iii)(f) of the Order is not applicable to the Company.

(iv) There are no loans, investments, guarantees and security in respect of which provisions of
Sections 185 and 186 of the Companies Act, 2013 are applicable and accordingly, the
requirement to report on clause 3(iv) of the Order is not applicable to the Company.

(v)  The Company has neither accepted any deposits from the public nor accepted any amounts which
are deemed to be deposits within the meaning of Sections 73 to 76 of the Companies Act and the
rules made thereunder, to the extent applicable. Accordingly, the requirement to report on clause
3(v) of the Order is not applicable to the Company.

(vi) The Company is not in the business of sale of any goods or provision of such services as
prescribed. Accordingly, the requirement to report on clause 3(vi) of the Order is not applicable
to the Company.

(vii) (a)

The Company is regular in depositing with appropriate authorities undisputed statutory
dues including goods and services tax, provident fund, employees’ state insurance,
income-tax, custom duty, cess and other statutory dues applicable to it. According to the
information and explanations given to us and based on audit procedures performed by
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(b)

us, no undisputed amounts payable in respect of these statutory dues were outstanding,
at the year end, for a period of more than six months from the date they became payable.

There are no dues of goods and services tax, provident fund, employees’ state insurance,
income tax, customs duty, cess, goods and service tax and other statutory dues which
have not been deposited on account of any dispute.

(viii) The Company has not surrendered or disclosed any transaction, previously unrecorded in the
books of account, in the tax assessments under the Income Tax Act, 1961 as income during the
year. Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the
Company.

(ix)

)

(xi)

(xii)

(a)

(b)

(c)

(d)

(e)

()

(b)

(a)

(b)

(c)

The Company did not have any outstanding loans or borrowings or interest thereon due
to any lender during the year. Accordingly, the requirement to report on clause ix(a) of
the Order is not applicable to the Company.

The Company has not been declared wilful defaulter by any bank or financial institution
or government or any government authority.

The Company did not have any term loans outstanding during the year hence, the
requirement to report on clause (ix)(c) of the Order is not applicable to the Company.

The Company did not raise any funds during the year hence, the requirement to report on
clause (ix)(d) of the Order is not applicable to the Company.

The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on clause 3(ix)(e) of the Order is not applicable to the Company.

The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on Clause 3(ix)(f) of the Order is not applicable to the Company.

The Company has not raised any money during the year by way of initial public offer /
further public offer (including debt instruments) hence, the requirement to report on
clause 3(x)(a) of the Order is not applicable to the Company.

The Company has not made any preferential allotment or private placement of shares
/fully or partially or optionally convertible debentures during the year under audit and
hence, the requirement to report on clause 3(x)(b) of the Order is not applicable to the
Company.

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

During the year, no report under sub-section (12) of Section 143 of the Companies Act,
2013 has been filed by secretarial auditor or by us in Form ADT — 4 as prescribed under
Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

As represented to us by the Management, there are no whistle blower complaints received
by the Company during the year.

The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013.
Therefore, the requirement to report on clause 3(xii)(a) to (c) of the Order is not applicable to the
Company.
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(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

Transactions with the related parties are in compliance with Sections 188 of Companies Act,
2013 where applicable and the details have been disclosed in the notes to the financial statements,
as required by the applicable accounting standards. The provisions of Section 177 of Companies
Act, 2013 are not applicable to the Company and accordingly the requirements to report under
clause 3(xiii) of the Order insofar as it relates to Section 177 of the Companies Act, 2013 is not
applicable to the Company.

The Company does not have an internal audit system and is not required to have an internal audit
system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the
requirement to report under clause 3(xiv)(a) and (xiv)(b) of the Order is not applicable to the
Company.

The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence requirement to report on clause 3(xv) of the Order is not
applicable to the Company.

(a) The provisions of Section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are
not applicable to the Company. Accordingly, the requirement to report on clause (xvi)(a)
of the Order is not applicable to the Company.

(b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities.
Accordingly, the requirement to report on clause (xvi)(b) of the Order is not applicable to
the Company.

(¢) The Company is not a Core Investment Company as defined in the regulations made by
Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi) of the
Order is not applicable to the Company.

(d) There is no Core Investment Company as a part of the Group, hence, the requirement to
report on clause 3(xvi) of the Order is not applicable to the Company.

The Company has not incurred any cash losses in the financial year and in the immediately
preceding financial year.

There has been no resignation of the statutory auditors during the year and accordingly
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company.

On the basis of the financial ratios disclosed in note 38 to the financial statements, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors
and Management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not 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. We, however, state that this is not an assurance as to the future
viability of the Company. We further state that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will get discharged by the Company
as and when they fall due.

»
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(xx)  The provisions of Section 135 to the Companies Act, 2013 in relation to Corporate Social
Responsibility is not applicable to the Company. Accordingly, the requirement to report on
clause 3(xx)(a) and clause 3(xx)(b) of the Order is not applicable to the Company.

For S.R. Batliboi & Associates LLP
Chartered Accountants
Firm Registration Number: 101049W/E300004

LV

per Pradip Agarwal

Partner

Membership Number: 065337
UDIN: 25065537BMLFUK 1477

Place of Signature: Bengaluru
Date: May 22, 2025
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
FINANCIAL STATEMENTS OF CADES STUDEC TECHNOLOGIES (INDIA) PRIVATE
LIMITED

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to the financial statements of Cades
Studec Technologies (India) Private Limited (“the Company”) as of March 31, 2025, in conjunction
with our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management 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 (“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 the 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 with reference
to these financial statements 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™)
and the Standards on Auditing, as specified under Section 143(10) of the Act, to the extent applicable
to an audit of internal financial controls, both issued by ICAI. 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 with reference to these financial statements
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 with reference to these financial statements and their operating effectiveness. Our
audit of internal financial controls with reference to these financial statements included obtaining an
understanding of internal financial controls with reference to these financial statements, 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 with reference to these financial
statements.

Meaning of Internal Financial Controls with Reference to these Financial Statements
A company's internal financial controls with reference to the financial statements is a process designed

to provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
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A company's internal financial controls with reference to the financial statements 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 authorisations of Management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised 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 with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference to these financial
statements, 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 with reference to these financial statements to future periods are subject
to the risk that the internal financial control with reference to these financial statements 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, the Company has, in all material respects, adequate internal financial controls with
reference to these financial statements and such internal financial controls with reference to these
financial statements were operating effectively as at March 31, 2025, 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 issued by the ICAIL

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

ﬁ T

per Pradip Agarwal

Partner

Membership Number: 065537
UDIN: 25065537BMLFUK 1477

Place of Signature: Bengaluru
Date: May 22, 2025



Cades Studec Technologies (India) Private Limited
Balance Sheet as at March 31, 2025

CIN : U72900K.A2006PTC049241

(All amounts in Rs. lakhs. unless otherwise stated)

X As at As at
Notes March 31, 2025 March 31, 2024
Assets
Non-current assets
Property. plant and equipment 3 10643 149.52
Other intangible assets 4 6.77 13.24
Right-of-use assets 31 172.17 229,56
Financial assets
Loans 5 500.00 300.00
Other financial assets 6 111.68 5297
Deferred tax assets. net 28 104.93 103.11
Non-current tax assct, net 7 47.14 -
1,049.14 1,048.40
Current assets
Financial assets
[nvestments 9 1.207.06 88.06
Loans 3 - 960.00
Trade receivables 10 78527 824.20
Cash and cash equivalent 11 80.43 75.98
Bank batances other than cash and cash equivalent 12 50.00 50.00
Other financial assets 6 62.11 136.72
Other current assets 8 126.24 73.72
2,311.13 2,228.68
Total assets 3,360.27 3,277.08
Equity and liabilities
Equity
Equity share capital 13 62.50 62.50
Other equity 14 2.744.62 2.605.97
Total equity 2,807.12 2,668.47
Non-current liabilities
Financial liabilities
Lease labilitics 31 179.40 251.61
Provisions 15 157.53 150.39
336.93 402.00
Current liabilities
Financial liabilities
Trade pavables
- total outstanding dues of micro enterprises and small enterprises 16 -
- total outstanding dues of creditors other than micro enterprises 16 14.80 13.63
and small enterprises
Lease liabilities 31 72.21 62.11
Other financial Habilities 17 43.56 39.82
Provisions 15 67.10 70.23
Other current liabilities 18 18.55 20.65
Current tax liability (net) 19 - 0.15
216.22 206.61
Total liahilities 553.15 608.61
Total equity and liabilities 3,360.27 3,277.08

The accompanying notes form an integral part of the financial statements

As perour report of even date

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Finm Registration number: 101049W E300004

per Pradip Agarwal { |
Partner | ]
Membership Number: 065557 | 2]

Place: Bengaluru
Date: May 22, 2025

For and on behalf of the Board of Directors of
Cades Studec Technologies (India) Private Limited
CIN: U72900KA2006PTCO4924 |

_ Oy

Shashidhar SK
Director
DIN: 02050146

Place: Bengaluru
Date: May 222025

Din Betor

- “Hasavanna Rangaiah

U1 0746805

Plice: Hengalury
Aate May 22,2025
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Cades Studec Technologies (India) Private Limited

Statement of Profit and Loss for the year ended March 31, 2025
CIN : UT2900KA2006PTC049241

(All amounts in Rs. lakhs. unless otherwise stated)

Y ear ended

Year ended

Notes March 31, 2025 March 31, 2024

Income
Revenue from operations 20 1.863.48 1.925.03
Other income 21 44.93 31.62
Finance income 22 140.21 117.43
Total income 2,048.62 2,074.08
Expenses
Employee benefits expense 23 1.540.42 1.451.51
Depreciation and amortisation expense 24 118.91 11242
Finance costs 25 36.135 41.49
Other expenses 26 158.65 146.82
Total expense 1,854.13 1,752.24
Profit before tax 194.49 321.84
Income tax expense: 28
Current tax 48.98 83.68
Deferred tax charge/ (credit) 0.37 (1.79)
Total income tax expense 49.35 81.89
Profit for the year 145.14 239.95
Other comprehensive income (OCl)
Other comprehensive income not to be reclassified to
profit or loss

Re-measurement losses on defined benefit plans 33 (8.68) 4.75)

Income tax effect 2.19 1.20
Net other comprehensive income not to be reclassified to (6.49) (3.55)
profit or loss
Total comprehensive income for the year, net of tax 138.65 236.40
Earnings per equity share in Rs. [nominal value of shares
Rs. 10 (March 31, 2024: Rs. 10)]
Basic and Diluted 27 23.22 38.39

The accompanying notes form an integral part of the financial statements

As per our report of even date

For S.R. Batliboi & Associates LLP
Chartered Accountants

ICAI Firm Registration number: 10 1049W/E300004

s i

per Pradip Agarwal
Partner \
Membership Number: 063537

Place: Bengaluru
Date: May 22, 2023

Shashidhar SK
Director
DIN: 02050146

Place: Bengalurt

For and on behalf of the Board of Directors of
Cades Studec Technologies (India) Private Limited
CIN: U72900KA2006PTC049241

Basavanna Rangaiah

- Director

Date: May 22, 20123

DIN: 10746803

Plice: Bengaluru

Date: May 22. 2025



Cades Studec Technologies (India) Private Limited
Statement of Cash Flows for the vear ended March 31, 2025
CIN: U72900KA2006PTC049241

(All amounts in Rs. lakhs. unless otherwise stated)

Year ended

Year ended

Notes March 31, 2025 Mareh 31, 2024
Operating activities
Profit before tax 194.49 321.84
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortisation expense 24 118.91 112,42
Net interest expense on defined benefit liability 25 11.58 11.99
Unwinding of discount on decommissioning cost 25 0.48 0.44
Dividend income from mutual funds 21 (31.83) (24.00)
Provison for bad and doubtful debts 26 1.60 -
Unrealised foreign exchange gain. net (5.18) (2.42)
Interest income from unwinding of employee loan 22 (6.31) (6.59)
[nterest on lease liability 25 24.09 29.06
Interest income from fixed deposit 22 (3.36) (3.15)
Interest income [rom tinancial assets carried at amortised cost 22 (130.34) {103.99)
Operating profit before working capital changes 173.93 333.60
Movements in working capital
Decrease/ (increase) in trade receivables 42.51 (136.20)
Decrease/ (increase) in other assets including financial assets 28.29 (26.40)
(Decrease)/ increase in trade payables. other liabilities and provisions (13.95) 1.62
Cash generated from operating activities 230.78 172.62
Direct taxes paid (net) (96.27) (62.18)
Net cash flows from operating activities (A) 134.51 110.44
Investing activities
Purchase of property. plant and equipment & intangible assets (11.98) (63.96)
Sale of units in mutual fund 15.00 1.185.00
Purchase of units in mutual tfund (1.105.00) (805.00)
[nter corporate deposit given - (1.150.00)
Repayment of inter corporate deposits 960.00 650.00
Interest income received 98.14 86.46
Net cash flows used in investing activities (B) (43.84) (97.50)
Financing activities
Payment of principal and interest portion of lease liabilities 31 (86.20) (82.10)
Net cash flows used in financing activities (C) (86.20) (82.10)
Net increase/ (decrease) in cash and cash equivalent (A+B+C) 4.47 (69.16)
Cash and cash equivalent as at beginning of the year 75.98 145.14
Cash and cash equivalent as at end of the year 11 80.45 75.98

Refer note 17 for changes in liabilities arising from financing activities and for non cash financing and investing activities

The accompanying notes form an integral part of the financial statements
As per our report of ¢ven date

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration number: 101049W/E300004

Lonay Agpuond

per Pradip Agarwal
Partner
Membership Number: 063337

Place: Bengaluru
Date: May 22,2025

For and on behalf of the Board of Directors of
Cades Studec Technologies (India) Private Limited

CIN: U72900KA2006PTC04924 1

__J o~, \,r\é"/\QA »GQ

Shashidhar SK
Director
DIN: 02050146

Place: Bengalurii

2 = el

““Basavanna Rangaiah
= Director
DIN: 10746803

Date: May 22. 21123

Place: Bengaluru
[fe: May 22. 2025



Cades Studec Technologies (India) Private Limited

Statement of Changes in Equity for the year ended March 31, 2025
CIN: U72900KA2006PTC049241

(All amounts in Rs. lakhs, unless otherwise stated)

A. Equity share capital
Equity shares of Rs. 10 each (March 31, 2024: Rs. 10 each) issued, subscribed

Number of shares

and fully paid-up (in lakhs) Amount
As at April 01, 2023 6.25 62.30
Issued and subscribed during the year - -
As at March 31, 2024 6.25 62.50
Issued and subscribed during the year - -
As at March 31, 2025 6.25 62.50
B. Other equity
For the year ended March 31, 2025
Reserves and Surplus
Securities premium  Retained earnings Total other equity
(Note 14) (Note 14)

Asat April 01. 2024 636.83 1.949.14 2,605.97
Profit for the vear - 145.14 145.14
Re-measurement losses on defined benetit plans. net of tax - (6.49) (6.49)
As at March 31, 2025 656.83 2,087.79 2,744.62

For the year ended March 31, 2024

Reserves and Surplus

Securities premium

Retained earnings

Total other equity

(Note 14) (Note 14)
Asat April 01, 2023 656.83 1.712.74 2,369.57
Profit for the year - 239.95 239.95
Re-measurement losses on detined benefit plans. net of tax - (3.33) (3.55)
As at March 31, 2024 656.83 1.949.14 2.605.97
The accompanying notes form an integral part of the financial statements
As per our report of even date
For S.R. Batliboi & Associates LLP
Chartered Accountants For and on behalf of the Board of Directors of
ICAI Firm Registration number: 101049W/E300004 Cades Studec Technologies (India) Private Limited
CIN : U72900K A2006PTC049241
M

Shashidhar SK

_ Gokndiyg, &

per Pradip Agarwal
Partner

Membership Number: 065537

Place: Bengalury
Date: May 22. 2025

Director
DIN: 02030146

Place: Bengaluru
Date: May 22,2025

Basavanna Rangaiah
Director
DIN: 10746805

Place: Bengaluru
Date: May 22. 2025



Cades Studec Technologies (India) Private Limited
Notes to financial statements for the year ended March 31, 2025
CIN: U72900KA2006PTCO49241

2.2

(@)

(b)

Corporate information

The financial statements comprise financiat statements of Cades Studec Technologies dIndia) Private Limited (‘Stude¢’ the 'Company) (CIN
LU'72000K A2006PTCO49241) for the year ended March 31. 2025 The Company is a Private Limited domiciled in India and is incorporated under the
provisions of the Companies Act applicable in India. The registered office of the Company is located at No 11, 3rd Cross. Ganganagar North. near CBI
office. Bangalore - 560032, Karnataka, [ndia The Company is a subsidiary of AXISCADES Technologies Limited ("ACTL"). a public limited company,
operating in the business of Engineering Design Services The Company is operating in the business of Documentation Engineering Services

2028

The financial statements were approved for issue in accordance with a resolution passed by the Board of Directors of the Company on May

The financiul statements once approved by the Board of directors needs to be adopted by the shareholders at the annual general meeting of the Company

Material accounting policies

Statement of compliance and basis of preparation

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notitied under the Companies
(Indian Accounting Standards) Rules, 2013 (as amended from time to time) and presentation requirements of Division [F of Schedule 111 to the Companies
Act. 2013 (as amended from time to time), {Ind AS compliant Schedule 111}, as applicable to the financial statements

The financial statements have been prepared on a historical cost basis. except for the certain financial assets measured at fair value (refer accounting policy
regarding financial instruments}
The accounting policies and related notes further described the specific measurements applied for each of the assets and liabilities

The Company has prepared the financial statements on the basis that it will continue to operate as a going concern

These tinancial statements are presented in Indian Rupees (Rs), which is also the Company’s functional currency. All amounts have been rounded off o
two decimal places to the nearest lakhs (Rs. 00,000), unless otherwise stated

Summary of material accounting policies
Current versus non-current classilication

The Company seuregates assets and liabilities into current and non-current categories for presentation in the balance sheet after considering its normal
operating cvele and other criteria set out in Ind AS 1, “Presentation of Financial Statements™ For this purpose. current assets and liabilities include the
current portion of non-current assets and liabilities respectively. Deferred tax assets and liabilities are always classitied as non-current

The operating cycle is the time between the acquisition of assets for processing and their realization in cash and cash equivalents The Company has
identitied period up to twelve months as its operating cyvcle

Property, plant and equipment

Plant and equipment are stated at cost. net of accumulated depreciation and accumulated impairment [osses, if any Such cost includes the cost of replacing
part of the plant and equipment and borrowing costs for long-term construction projects it the recognition criteria are met. Repair and maintenance costs
are recognised in profit or foss as incurred. The present value of the expected cost for the decommissioning of an asset atter its use is included in the cost
of the respective asset if the recognition criteria for a provision are met

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is classified as capital advances under other
non-current assets and the cost of assets not put to use before such date are disclosed under “Capital work-in-progress’ Subsequent expenditures relating to
property, plant and equipment is capitalised only when it is probable that future economic benefits associated with these will flow to the Company and the
cost of the item can be measured refiably

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows

Catevory of assets Useful life estimated by management
Office equipments 7 years
Furniture & fixtures 7 vears
Computers 3 years

‘The Company. based on technical assessment made by technical expert and management estimate, depreciates certain items of office equipment's and
furniture & fixture's over estimated useful lives which are different from the useful life prescribed in Schedule [f to the Companies Act. 2013 The
management believes that these estimated useful lives are realistic and reflect fair approximation of the period over which the assets are likely to be used

Leasehold improvements are depreciated over the primary lease period or useful life, whichever is shorter, on a straight-line basis

The useful lives of property, plant and equipment are reviewed at each financial vear end and adjusted prospectively. it appropriate

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic benefits
are expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds
and the carrying amount of the asset) is included in the income statement when the asset is derecognised



Cades Studec Technologies (India) Private Limited
Nates to financial statements for the year ended March 31, 2025
CIN: U72800KA2006 PTC049241

()

(d)

(e}

[ntangible asscts

Intangible assets are carried at cost less any accumulated amortisation and accumulated impairment losses. Amortisation of the asset begins when
development is complete, and the asset is available for use. It is amortised over the period of expected future benefit. Amortisation expense is recognised in
the statement of profit and loss unless such expenditure forms part of carrying valuc of another asset.

Intangible asscts acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets are carried at cost less any
accumulated amortisation and accumulated impairment losses.

[ntangible assets are amortized on written down value method over their respective individual estimated useful lives commencing from the date the asset is
available to the Company for its use.

A summary of amortization policies applied to the Company's intangible assets is as below:
Category of asscts Useful life cstimated by manascment
Computer sofiware - application 3 years

The expected useful lives are reviewed at the end of each financial ysar and adjusted if appropriate.
The useful lives of intangible assets are assessed as finite.

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever there is an indication that the
intangible asset may be impaired. The amortisation period and the amortisation method for an intangible assct with a finite uselul life are reviewed at Teast
at the end of each reporting period. Changes in the expected useful life or the expected pattern of consumption of future economic benefits embodied in the
asscl are considered to modify the amentisation period or method, as appropriate. and are treated as changes in accounting cstimales. The amortisation
expense on intangible assets with finite lives is recognised in the statement of profit and loss unless such expenditure forms part of carrying value of
another assel,

An intangible assct is derccognised upon disposal (i.c., at the date the recipient obtains control) or when no future ceonomic benefits are expected from its
use or disposal. Any gain or loss arising upon derecognition of the asset {calculated as the difference between the net disposal procceds and the carrying
amount of the asset) is included in the statement of profit and loss when the assct is derecognised.

Impairment of non-financial assets

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or when annual
impairment testing for an assel is required, the Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher ol an
asset’s or cash-generating unit's (CGU) fair value less costs of disposal and its value in vse. The recoverable amount is determinad for an individua) asset.
unless the asset does not generate cash inflows that are targely independent of those [rom other assets or group of assets, When the carrying amount of an
asset or CGL exceeds its recoverable amount, the asset is considered impaired and is written down to its recoverable amount.

assessing value in use. the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market

sments of the time value of muney and the tisks specific to the asset. In determining fair value less costs of disposal. recent market transactions are
taken into aceount. It no such transactions can be identificd, an appropriate valuation model is used. These calculations are corroborated by valuation
multiples, quoted share prices for publicly traded companics or other available fair valuc indicators.

n as:
ASSKCS:

The Company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared separately for cach of the Company’s
CGUs Lo which the individual assets are allocated. These budgets and forecast caleulations gencrally cover a period ol five years. For longer periods. a
long term growth rate is calculated and applied to project futare cash flows after the tifth year.

Impairment losses of continuing opzrations, are recognised in the statement of profit and loss.

An assessment is made at cach reporting date to determine whether there is an indication that previcusly recognised impairment losses no longer exist or
have deercased. IT such indication exists. the Company estimates the asset’s or CGU's recoverable amount. A previously recognised impairment loss is
reversed only if there has been a change in the assumptions used to determine the asset’s recoverable amount since the last impoirment loss was
recognised, The reversal is limited so that the carrying amount ol Lhe assct does not exceed its recoverable amount, nor exceed the carrying amount Lhat
would have been determined, net of depreciation. had no impairment loss been recognised for the usset in prior yeurs. Such reversal is recognised in the
statement of prolit and loss.

Borrowing costs
Borrowing costs dircetly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of time to got
ready for its intended use or sale arc capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in which they oceur
Borrowing costs consist of inferest and other costs that an cntity incurs in connection with the borrowing of tunds, Borrowing cost also includes exchange
differences to the extent regarded as an adjusunent to the borrowing costs.
—
J//f'_\ \\

(This space has been intentionalh eft blank) / — N\




Cades Studer Technologies (India) Private Limited
Nofes to linancial statements for the year ended Mareh 31, 2025
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Leases

The Company assesses at contract inception whether a contract is or contains a lease That is. if the contract conveys the right to control the use of an
identitied asset for a period of time in exchange for consideration

Company as a lessee
The Company applies a single recognition and measurement approach for all leases. except for short-term leases and leases of low-value assets The
Company recognises lease liabilities to make lease pavments and right-of-use assets representing the right to use the underlying assets

i) Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i e, the date the underlying asset is available for use) Right-of-use
assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of
right-of-use assets includes the amount of lease liabilifies recognised, initial direct costs incurred. and lease payments made at or before the
conmmencement date less any lease incentives received Right-of-use assets are depreciated on a straight-line basis over the lease term which is nine vears

If ownership of the leased asset transters to the Company at the end of the lease term or the cost reflects the exercise of a purchase option, depreciation is
calculated using the estimated useful Tife of the asset. The right-of-use assets are also subject to impairment

ii) Lease Liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease payments to be made over the lease
term The lease payments include fived pavments (including in substance fixed payments) less any lease incentives receivable. variable lease pavments that
depend on an index or a rate. and amounts expected to be paid under residual value guarantees The lease payvments also include the exercise price of a
purchase option reasonably certain to be exercised by the Company and payments of penalties for terminati a the lease, if the lease term reflects the
Company exercising the option to terminate Variable lease payvments that do not depend on an index or a rate are recognised as expenses (unless they are
incurred to produce inventories) in the period in which the event or condition that trigwers the payment occurs

In caleulating the present value of lease payments, the Company uses its incremental barrowing rate at the lease commencement date because the interest
rate implicit in the lease is not readily determinable After the commencement date, the amount of lease liabilities is increased to reflect the aceretion of
interest and reduced for the lease pavments made. [n addition, the carrving amount of lease liabilities is remeasured if there is a moditication, a change in
the lease term, a change in the lease pavments (e u . changes o future paymeats resulting from a change in an index or rate used 1o determine such lease
payments) or a change in the assessment of an option to purchase the underlying asset

iii) Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of machinery and equipment (i e.. those leases that have a lease
term of 12 months or less from the commencement date and do not contain a purchase option) Lease payments on short-term leases are recognised as
expense on a straight-line basis over the lease term

Financial instruments

| measurement

Trade receivables are initially recognised when they are originated. AIl other financial assets and financial liabilities when it becomes a party to the
contractual provisions of the instrument All financial assets and liabilities are measured at fair value on initial recognition Transaction costs that are
directly attributable 1 the acquisition or issue of financial assets and financial liabilities, that are not at fair value through profit or loss. are added to the
fair value on initial recognition Trade receivables that do not contain significant financing component are measured at transaction price Regular way
purchase and sale of financial assets are accounted for at trade date

(ii) Classification and subsequent measurement
Financial Assets

Finemcial assels carrred at amorised cost
A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective ts to hold the asset in order to coliect
contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding

Fanancial asseis o four value throngh other compreleinsive meomy
A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a business mode! whose objective is
achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the financial asset uive rise on specified dates to
cash flows that are solely payments of principal and interest on the principal amount outstanding.

Findiend assels al four valne throngh profit or foss
A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or loss

Financial liabitities
Financial liabilities are subsequently carried at amortised cost usi ng the effective interest method  For trade and other pavables maturing within one vear
from the Balance Sheet date, the carrving amounts approximate fair value due o the short maturity of these instruments

(iii) Derecognition

Financial assets

The Company derecognises a financial asset when the contractual rights to the cash lows from the financial asset expire, or it transters the right to receive
the contractual cash flows in a transaction in which substantially all of the risks and rewards of ownership of the financial assets are transferred or in which
the Company neither transters nor retains substantially all of the risks and rewards of ownership and does not retain control of the financial asset

If the Company enters into transactions whereby the transters assets recognised on its balance sheet, but retains either all or substantially all of the risks
and rewards of the transferred assets, the transferred assets are not derecognised

Financial liabilities
The Company derecognises a financial liability when its contractual obligations are discharged or cancelled, or expire

The Company also derecognises a financial liability when its terms are modified and the cash flows under the maditied terms are substantially different In
this case. a new financial liability based on the modified terms is recognised at fair value The difference between the carrying amount of the financial
liability extinguished and a new financial liability with modified terms is recognised in the Statement of Profit and Loss

(iv) Offestting

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

Sy




Cades Studec Technologies (India) Private Limited
Notes to financial statements for the year ended March 31, 2023
CIN: U72900K.A2006PTC049241

(h)

Revenue recognition

The Company derives its revenues primarily from engineering design services Service income comprises of income from time and material contracts
Revenue on time-and-material contracts are recognized as the related services are performed and revenue from the end of the last invoicing to the reporting
date is recognized as unbilled revenue Revenue from fixed-price. where the performance obligations are satistied over time and where there is no
uncertainty as to measurement or collectability of consideration. is recognized as per the percentage-of-completion method

Revenue is recognised as services are rendered on the basis of an agreed mark up on the costs incurred, in accordance with the terms of the agreement
entered with the customers

Revenue in excess of invoicing are classified as contract assets (referred as unbilled revenue) while invoicing in excess of revenues are classified as
contract liabilities (referred as deferred revenues)

Infterest income

[nterest income is reported on an accrual basis using the effective interest method and is included under the head ~other income™ in the Statement of Profit
and Loss

Contract balances

Contract assets

A contract asset is the right to consideration in exchange for goods or services transterred to the customer If the Company performs by transferring goods
or services to a customer before the customer pays consideration or before payment is due. a contract asset is recognised for the earned consideration that
is conditional

Trade receivables

A receivable represents the Company s right to an amount of consideration that is unconditional (i ¢ . only the passage of time is required before payment
of the consideration is due). Refer 10 accounting policies of financial assets in section () Financial instruments - initial recognition and subsequent
measurement

Contract linb
A contract liability is the obligation to transfer oods or services to a customer for which the Company has received consideration {or an amount of
consideration is due) from the customer. Ifa customer pays consideration before the company transfers goods or services to the customer, a contract
liability is recognised when the payment is made or the payment is due (whichever is earlier) Contract liabilities are recognised as revenue when the
Company performs under the contract —

(This space has been intentionally loft blank)
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Forcign currencies
The Company's financial statements are presented in INR. which is also the Compuny’s tunctional currency.
Transactions and balances

Transactions in foreign currencies are initially recorded by the Company at functional currency spot rates at the date the transaction first qualifies for
recognition. However, for practical reasons, the Company uses average rate if the average approximates the actual rate at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting date.

Exchange differences arising on the settlement or translation of monetary items are recognised in the statement of profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchunge rates at the dates of the initial
transactions. Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date when the tair value is
determined. The gain or loss arising on translation of non-monetary items measured at fair vatue is treated in line with the recognition of the gain or loss on
the change in fair value of the item (i.c., translation differcnces on items whose fair value gain or loss is recognised in OCI or profit or loss arc also
recognised in OCT or profit or loss, respectively).

Retirement and other employee benefits

Retirement benefit in the form of provident fund is a defined contribution scheme, The Company has no obligation, other than the contribution payable to
the provident fund. The Company recognizes contribution payable to the provident fund scheme as an expense. when an employee renders the related
service.

The Company operates a defined benetit plan for its employees for gratuity. The costs of providing benefits under this plan is determined on the basis of
actuarial valuation at ¢ach year end using the projected unit credit methad,

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included in net interest on the net defined
benelit liability and the return on plan assets (excluding amounts included in net interest on the net defined benefit liability), are recognised immediately in
the balance sheet with a corresponding debit or credit to retained eamings through OCI in the period in which they occur. Remeasurements are not
reclassified to the statement ol profit and loss in subsequent periods.

Past service costs are recognised in the statement of profit or loss on the carlicr of:

- The date of the plan amendinent or curtailment, and

- The date that the Company recognises refated restructuring costs

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company recognises the following changes in the
net defined benefit obligation as an expense in the statement of profit and loss:

(i) Service costs comprising current service costs. past-service costs, gains and losses on curtailments and non-routine settlements: and

(i} Net interest expense or income

Accumulated leave, which is expected to be utilized within the next 12 months. is treated as short-term employee benefit. The Company measures the
expected cost of such absences as the additional amount that it expects to pay as a result of the unused entitlement that has accumulated at the Teporting
date,

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee benefit for measurement purposes.
Such long-term compensated absences are provided for based on the actuarial valuation using the projected unit credit method at the reporting date.
Actuarial gains/losses are immediately taken to the statement of profit and loss and are not deferred. The obligations are presented as current liabilities in
the balance sheet if the entity does not have an unconditional right to defer the settlement for at least twelve months after the reporting date.

Taxes
Tax expense comprises current tax sxpense and deferred tax.

Current income tax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities in accordance with
the Income Tax Act, 1961 enacted in India. The (ax rales and tax laws used o compute the amounts ar those that are enacted or substantively enacted, al
the reporting date.
Current income tax relating Lo items recognised outside the statement of profit and loss is recognised outside the statement ol prolit and loss (cither in OCT
or in equity). Current tax items are recognised in correlation to the underlying transaction either in OCT or directly in equity. Management periodically
cvaluates positions taken in the tax returns with respect 1o situations in which applicable tax regulations are subjcet o interprefation and establishes
provisions where appropriate.
Deferred tax
Detferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their carrying amounts for
financial reporting purposes at (he reporting date.
Deferred tax Labilities are recognised for all taxable temporary differences except:
- where deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a business combination and.
at the time of the transaction. affects neither the accounting profit nor taxable profit or loss.
- In respeet of taxable lemporary diflerences associated with investments in subsidiarics, associates and interests in joint ventures. when the iming of the
reversal of the temporary differences can be controlled and it is probable that the temporary ditterences will not reverse in the foresecable future.

Deferred tax asscts are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses.

Deferred tax assets ave recognised to the extent that it is probablc that taxable profit will be available against which the deductible temporary differences,
and the carry forward of unused tax credits and unused tax losses can be utilised, except:

- When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition ot an assct or liability in a transaction that
is not a business combination and, at the time of the transaction, affects neither the accounting protit nor taxable profit or loss

- Inrespeet of deductible temporary ditferences associated with investments in subsidiaries. associates and interests in joint ventures. deferred tax assets
are recognised only to the extent that it is probable that the temporary differences will reverse in the foreseeable future and taxable profit will be available
against which the temporary differences can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the sxtent that it is no longer probable that sufficient taxable
protit will be available wo allow all or part of the deferred tax asset to be utilised. Unrecognised deferred fax assets are re-assessed at cach reporting date
and are recognised to the extent that it has become probable that future taxable profits will allow the deferred tux asset to be recovered.

Deferred tax assots and liabilitics are measured at the tax rates that are expected to apply in the year when the asset is realised or the liability is scttled,
based on tax rates (and tax laws) that have been enacted or substantively cnacted at the reporting date.

Deferred tax relating to items recognised outside the statement of profit or loss is recognised outside the statement of profit u;}"'és titherat
cquity). Deferred tax items are recoghised in correlation 1o the underlying transaction either in OCI or directly in equity. g
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(1)  Earnings Per Share (EPS)

Basic EPS amounts are calcutated by dividing the net profit for the period attributable 1o equity shareholders (after deducting preference dividends and
attributable taxes) by the weighted average number of equity shares outstanding during the period. The weighted average number of equity shares
outstanding during the period is adjusted for events such as bonus issue, bonus element in a rights issue. share split, and reverse share split {consolidation
of shares) that have changed the number of equity shares outstanding, without a corresponding change in resources,

For the purpose of calculating diluted earnings per share. the net profit for the period attributable to equity shareholders and the weighted average number
of shares outstanding during the period are adjusted for the effects of all dilutive potential equity shares

{(m) Provisions

General

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of past event, it is probable that an outtflow of
resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. Where
the Company expects some or all of a provision to be reimbursed. for example under an insurance contract, the reimbursement is recognized as a separate
asset but only when the reimbursement is virtually certain. The expense relating to any provision is presented in the statement of profit or loss net off any
reimbursement

If the effect of the time value of money is material, provisions are discounted using a current pre-tax vate that retlects. when appropriate, the risks specific
to the liability When discounting is used. the increase in the provision due to the passage of time is recognised as a finance cost. These estimates are
reviewed at each reporting date and adjusted to retlect the current best estimates

Decommissioning liability

The Company records a provision for decommissioning costs to dismantle and remove the leasehold improvements from the leased premises
Decommissioning costs are provided at the present vatue of expected costs to settle the obligation using estimated cash flows and are recognised as part of’
the cost of the particular asset. The cash flows are discounted at a current pre-tax rate that reflects the risks specific to the decommissioning liability The
unwinding of the discount is expensed as incurred and recognised in the statement of profit and loss as a finance cost. The estimated future costs of
decommisstoning are reviewed annually and adjusted as appropriate. Changes in the estimated future costs or in the discount rate applied are added to or
deducted from the cost of the asset

(n)  Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-occurrence of one or
more uncertain future events bevond the control of the Company or a present obligation that is not recounized because it is not probable that an outflow of
resources will be required to settle the obligation A contingent liability also arises in extremely rare cases where there is a liability that cannot be
recognized because it cannot be measured reliably. The Company does not recognize a contingent liability but discloses its existence in the financial
statements unless the possibility of an outflow of resources embodying economic benefits is remote

Contingent liabilitics and commitments are reviewed by the management at each balance sheet date.

(@) Cash and cash equivalent

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an original maturity of three months or
less. that are readily convertible to a known amount of cash and subject to an insignificant risk of changes in value

For the purpose of the Standalone statement of cash flows. cash and cash equivalents consist of cash and short-term deposits. us defined above, net of
outstanding bank overdratts as thev are considered an integral part of the Company s cash management

{p) Segment accounting policies
Operating seaments are reported In a manner consistent with the internal reporting provided to the chiet” operating decision maker The Company is
enuaged in the engineering design service, which constitutes its single reportable segment

{(q) Fair value measurement
The Company measures financial instruments. such as, derivatives at fair value at each balance sheet date

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either
- In the principal market for the asset or liability, or
- In the absence of a principal market, in the most advantageous market for the asset or liability

The principal or the most advantageous market must be accessible by the Company

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or liability. assuming

A fair value measurement of a non-tinancial asset takes into account a market participant’s ability to generate economic benefits by using the asset in its
highest and best use or by selling it to another market participant that would use the asset in its highest and best use

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value,

maximising the use of relevant observable inputs and minimising the use of unobservable inputs

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described
as follows, based on the lowest level input that is significant to the fair value measurement as a whole

- Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

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

- Level 3 — Valuation technigues for which the lowest level input that is signiticant to the fair value measurement is unobservable

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines whether transters have occurred
between levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to the fair value measurement as a whole)
at the end of each reporting period

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature, characteristics and 11-ks of

the asset or liability and the level of the fair value hierarchy as explained above
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(r)

Use of judgements, estimates and assumptions

The preparation of the Company’s financial statements requires manag t to make judg 5. estimates and assumptions that atfect the reported
amounts of revenues. expenses, assets and liabilities, and the accompanying disclosures. and the disclosure of contingent liabilities. Uncertainty about
these assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future
periods

Other disclosures relating to the Company s exposure to risks and uncertainties includes

Capital management (refer note 32)

Financial risk management objectives and policies (refer note 33)

Sensitivity analyses disclosures (refer note 33 and 3%)

Judgments
[n the process of applying the Company s accounting policies, management has made the foltowing judgements, which have the most significant effect on
the amounts recognised in the financial statements

Leases

The Company enters into leasing arrangements for various assets The classification of the leasing arrangement as a finance lease or operating lease is
based on an assessment of several factors. including, but not limited to, transfer of ownership of leased asset at end of lease term. lessee’s option to
purchase and estimated certainty of exercise of such option. proportion of lease term 1o the asset’s economic proportion of’ present value of minimum
lease payments to fair value of leased asset and extent of specialised nature of the leased asset

The Company cannot readily determine the interest rate implicit in the lease. therefore. it uses its incremental borrowing rate (IBR) 1o measure lease
liabilities The IBR is the rate of interest that the Company would have to pay to borrow over a similar term, and with a similar security, the funds
ngcessary to obtain an asset of a similar value to the right-of-use asset in a similar economic environment

The Company estimates the IBR using observable inputs (such as market interest rates) when available and is required to make certain entity-specific
estimates

The Company has lease contract that include extension and termination options  The Company applies judgement in evaluating whether it is reasonably
certain whether to exercise the oplion to renew or terminate the lease That is, it considers all relevant factors that create an economic incentive for it to
exercise either the renewal or termination After the commencement date, the Company reassesses the lease term if there is a significant event or change in
circumstances that is within its control and affects its ability to exercise or not to exercise the option to renew or to terminate (e &, construction of
significant leasehold improvements or significant customisation to the leased asset)

Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date. that have a significant risk of causing a
material adjustment to the carrving amounts of assets and liabilities within the next financial vear, are described below. The Company based its
assumptions and estimates on parameters available when the financial statements were prepared. Existing circumstances and assumptions about future
developments, however, may change due to market changes or circumstances arising that are bevond the control of the Company Such changes are
reflected in the assumptions when they oceur

Impairment of non-financial assets

Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount, which is the higher of its fair value less costs
of disposal and its vulue in use The fair value less costs of disposal calculation is based on available data trom binding sales transactions, conducted at
arm’s length, for similar assets or observable market prices less incremental costs tor disposing of the asset The value in use caleulation is based on a
Discounted Cash Flow (DCF) model The cash flows are derived from the budyet for the next five vears and do not include restructuring activities that the
Company is not yet committed to or significant future invesiments that will enhance the asset’s performance of the CGU' being tested The recoverable
amount is sensitive to the discount rate used for the DCF model as well as the expected future cash-inflows and the growth rate used for extrapolation
purposes These estimates are most relevant to goodwill and other intangibles with indefinite useful lives recognised by the Company

Useful life of assets considered for depreciation of property, plant and equipment

The charge in respect of periodic depreciation is derived after determining an estimate of an asset’s expected useful life and the expected residual value at
the end ofits life The usetul lives and residual values of Company's assets are determined by management at the time the asset is acquired and reviewed at
each financial year end The useful lives are based on technical advice. prior asset usage experience and the risk of technological obsolescence

Impairment allowance for doubtful debts

Trade receivables do not carry any interest and are stated at their nominal value as reduced by appropriate allowances for estimated irrecoverable amounts
Under [nd AS, impairment allowance has been determined based on Expected Credit Loss (ECL) model Estimated irrecoverable amounts are based on the
ageing of the receivable balance and historical experience Individual trade receivables are written off if the same are not collectible

Taxes

Significant management judgement is required to determine the amount of deferred tax assets that can be recognised, based upon the likely timing and the
level of future taxable profits together with future tax planning strategies

Defined benefit plans (gratuity benefits)

The cost of defined benefit gratuity plan and other post-employvment benefits are determined using actuarial valuations An actuarial valuation involves
making various assumptions that may differ from actual developments in the future These include the determination of the discount rate. future salary
increases and mortality rates. Due to the complexities involved in the valuation and its long-term nature. a defined benefit obligation is highly sensitive to
changes in these assumptions All assumptions are reviewed at each reporting date

The parameter most subject to change is the discount rate In determining the appropriate discount rate for plans operated in India, the management
considers the interest rates of government bonds

‘The mortality rate is based on publicly available mortality tables for India Those mortality tables tend to change only at interval in response to
demographic changes. Future salary increases and gratuity increases are based on expected future inflation rates

Further details about gratuity obligations are given in Note 33
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Fair value measurement of financinl instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted prices in active markets,
their fair valug is measured using valuation techniques including the DCF model The inputs to these models are taken from observable markets where
possible. but where this is not feasible. a degree of judgement is required in establishing fair values Judgements include considerations of inputs such as
liquidity risk, credit risk and volatility Changes in assumptions about these factors could affect the reported fair value of financial instruments See Note
34 for further disclosures

Provision for decommissioning

The Company has recognised a provision for decommissioning obligations relating to leasehold improvements. In determining the fair value of the
provision, assumptions and estimates are made in relation to discount rates, the expected cost to dismantle and remove the set up from the leased premises
and the expected timing of those costs The carrying amount of the provision as at March 31, 2025 was Rs. 5.82 lakhs (March 31, 2024: Rs 534 lakhs)
The Company estimates that the costs would be realised upon the expiration of the respective leases and caleulates the provision using the DCF method
based on the following assumptions

- Estimated cost — 1 months' rent for respective leased premises

- Discount rate - 9°o

Changes in accounting policies and disclosures
There are no new accounting policies applied during the current year

Climate — related matters

The Company considers climate-related matters in estimates and assumptions, where appropriate This assessment includes a wide range of possible
impacts on the Company due to both physical and transition risks. Even though climate-related risks might not currently have a significant impact on
measurement, the Company is closely monitoring relevant changes and developments

New and amended standards
The following are the standards and amendments. which are effective for annual periods beginning on or after April 1. 2024 The Company has not early
adopted any standard, interpretation or amendment that has been issued but is not vet etfective

(i} Ind AS 117 Insurance Contracts
The Ministry of Corporate Affairs (MCA) notitied the Ind AS 117, Insurance Contracts., vide notification dated August |2, 2024, under the Companies
(Indian Accounting Standards) Amendment Rules, 2024, which is effective from annual reporting periods beginning on or after April 1, 2024

Ind AS 117. Insurance Contracts is a comprehensive new accounting standard for insurance contracts covering recognition and measurement, presentation
and disciosure. Ind AS 117 replaces Ind AS 104, Insurance Contracts [nd A5 117 applies to all types of insurance contracts, regardless of the type of
entities that issue them as well as to certain guarantees and financial instruments with diseretionary participation features, a few scope exceptions will
apply Ind AS 117 is based on a general model, suppleniented by

« A specific adaptation for contracts with direct participation features (the variable fee approach)

- A simplitied approach (the premium allocation approach) mainly for short-duration contracts

The application of Ind .A$ 117 does not have material impact on the Company s financial statements as the Company has not entered any contracts in the
nature of insurance contracts covered under Ind AS 117

{ii) Amendments to Ind AS 116 Leases — Lease Liability in a Sale and Leaseback
The MCA natified the C ompanies (Indian Accounting Standards) Second Amendment Rules, 2024, which amend Ind AS 116, Leases, with respect to
Lease Liability in a Sale and Leaseback

The amendment specifies the requirements that a seller-lessee uses in measuring the lease liability arising in a sale and leaseback transaction. to ensure the
seller-lessee does not recognise any amount of the gain or loss that relates to the right of use it retains

The amendment is effective for annual reporting periods beginning on or after April 1, 2024 and must be applied retrospectively to sale and leaseback
transactions entered into after the date of initial application of Ind AS 116

The amendments does not have material impact on the Company’s financial statements as the Company has not entered any contracts in the nature ot Sale
and Leaseback covered under Ind AS 116

(This space has been intentionally left blank)
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(All amounts in Rs. lakhs, unless otherwise stated)

3 Property, plant and equipment

Computers Furniture and Office Leasehold Total
Cost fixtures equipment improvements
As at April 1. 2023 118.51 36.92 58.49 137.46 351.38
Additions 51.92 - - - 51.92
Disposals - - - - -
As at March 31,2024 17043 36.92 58.49 137.46 403.30
Additions 4.44 - 7.54 - 11.98
Disposals - - - - -
As at March 31, 2025 174.87 36.92 66.03 137.46 415.28
Depreciation
As at April 1. 2023 84.83 27.71 36.51 59.05 208.10
Charge for the year 20.49 2.84 6.67 15.6 45.68
Disposals - - - - -
As at March 31, 2024 105.32 30.55 43.18 74.73 253.78
Charge for the vear 30.35 2.50 6.56 15.64 55.05
Disposals - - - - -
As at March 31, 2025 135.67 33.05 49.74 90.37 308.83
Net block
As at March 31, 2025 39.20 3.87 16.29 47.09 106.45
As at March 31, 2024 65.11 6.37 1531 62.73 149.52

a.  Decommissioning cost
A provision has been recognised for decommissioning costs associated with the premises taken on lease. The Company is committed to
decommissioning the premises as a result of improvements made to the premises (refer note 15).

4 Other intangible assets

Computer Total

Cost Software
As at April 1. 2023 68.48 68.48
Additions 12.04 12.04
Disposals - -
As at March 31, 2024 80.52 80.52
Additions - -
Disposals - -
As at March 31, 2025 80.52 80.52
Amortisation
As at April 1, 2023 57.93 57.93
Charge for the year 9.35 9.35
Disposals - -
As at March 31, 2024 67.28 67.28
Charge for the year 6.47 6.47
Disposals - -
As at March 31, 2025 73.75 73.75
Net block
As at March 31, 2025 6.77 6.77
As at March 31, 2024 13.24 13.24

(This space has been intentionally left blank) ;? N
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(All amounts in Rs. lakhs, unless otherwise stated)

Financial Assets
Loans March 31, 2025 March 31, 2024

7]

Non-current
Unsecured. considered good

Inter-corporate deposit to related parties (refer note 29 and note ¢ii) below) 500.00 300.00
500.00 500.00
Current
Unsecured, considered good
Inter-corporate deposit to related parties (refer note 29 and note (i) & (ii) below) - 960.00
- 960.00

(1) The Company had given inter-corporate deposit (ICD) to AXISCADES Aerospace & Technologies Private Limited (ACAT), a fellow subsidiary. amounting
to Rs. 240 lakhs and Rs. 70 lakhs. with repayment dates as October 22. 2023, and October 30, 2023 respectively. These deposits carried an interest rate of 8%,
per annum. In the year ended March 31, 2024, the aforementioned 1CDs were renewed with extended repayment dates of October 22, 2024, and October 30.
2024, respectively. with an increased interest vate of 119 per annum. These [CDs were repaid fully in the current vear ended March 31, 20235,

(i) The Company had given an inter-corporate deposit (ICD) to AXISCADES Technologies Limited ( ACTL), the holding company. amounting to Rs. 400 lakhs
and Rs. 250 lakhs. with repayment dates as November 09, 2023 and December 20. 2023, respectively. These deposits carried an interest rate of 9o per annum.
During the previous year ended March 31, 2024, the aforementioned 1CD of Rs. 400 lakhs was repaid on November 7. 2023, and 1CD of Rs. 250 lakhs was
repaid on December 29. 2023, Further. in the previous year ended March 31. 2024, the Company had given new inter-corporate deposit (ICD) of Rs. 400 lakhs.
Rs. 250 lakhs and Rs. 500 lakhs. with repayment dates as October 30, 2024, December 20. 2024 and October 30. 2026, respectively. at an interest rate of 1%
per annum. [CDs which were due in the current year were fully repaid.

Disclosure required under Section 186(4) of the Companies Act, 2013
Included in loans are inter-corporate deposits the particulars of which are disclosed below as required by Section 186(+4) of the Companies Act, 2013

Name of the loanee  Rate of interest Due date Secured/ Purpose March 31,2025 March 31, 2024
unsecured
ACTL 11% October 30. 2026 Unsecured Working capital requirements 500.00 500.00
ACTL 11%0 October 30, 2024 Unsecured Working capital requirements - +400.00
ACTL 11% December 20,2024 Unsecured Working capital requirements - 2350.00
ACAT 11°0 October 22, 2024 Unsecured Working capital requirements - 240.00
ACAT 119 October 30, 2024 Unsecured Working capital requirements - 70,00
500.00 1,460.00

(i) The loans have been utilised for meeting their working capital requirements
(iiy Loans are non-derivative financial assets which generate a fixed interest income for the Company and are measured at amorised cost. The carrving value may
be affected by changes in the credit risk of the counter parties.

6 Other financial assets March 31,2025 March 31, 2024

Non-current
(Unsecured, considered good)
Carried at amortised cost

Accrued interest but not due on inter-corporate deposits (refer note 29) 61.88 12,34
Security deposits 27.85 2534
L.oans to employees 21.95 15.29
111.68 52.97
Current
Carried at amortised cost
Security deposits. unsecured considered doubtful 24.51 2451
24.51 2451
Less: Allowance for doubtful security deposits (2451 (24.51)
(Unsecured, considered good)
Accrued interest but not due on inter-corporate deposits (refer note 29) - 16.04
Loans to employees 53.75 49.82
Other receivables 0.86 0.86
Unbilled revenue {refer note 29) 7.50 90.00
62.11 156,72
7 Non-current tax asset, net March 31,2025 March 31, 2024
Advance income tax (net of provision for tax) 47.14 -
47.14 -
8 Other assets March 31, 2025 March 31, 2024
Current
Prepaid expenses 52.62 2943
Balances with statutory government authorities 71.59 43.26
Advance to suppliers 2.03 1.03
126.24 73.72
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@ Investments March 31,2025 March 31, 2024
Insestment in quoted mutual funds (at Fur salue through profit and loss) 1,207 06 8806
1,207.06 88.06

Aguregate value of investments 1.207 06 8806

regate value of unquoted my estments -
caate book value of quoted investments 1.207 U6 88 06
eregate macket value of quoted investments 1.207 06 KR 06
Aggregate provision for impairment i salue of investments - -

10 Trade receivables March 31,2025 March 31, 2024
Current
Trade recenables from related parties (refer note 29) 78527 824 20

785.27 824.20

Break-up for security details-

March 31, March 31, 2024
Sceured. considered good : N
Unsecured. considervd good 78527 K24 20
Trade recenables which have significant increase n eredit nish 160 -
Trade recenables - eredit impaired =

786.87 §24.20
Tmpairment Allowance (allowance for bad and doubiful debts)
Trade recen ables which haye significant merease in credit rish (1 60) -
Total trade receivables 785.27 824.20
Set out below is the movement in the allowance for expected credit losses of trade receivables March 31, 20. h 31,2024
Asat Apnl | - -
Provssion for expected credit losses (refer note 26) 1.60 -
As at March 31 1.60

Trade receivables aceing schedule as at March 31, 2025

Oulstnnd;lg for the following periods from the due date of payment

Unbilted Current but
(included in note 6) not due Less than 6 6 months- 1 1-2 vears 2.3 vears Mare than 3 Total
months vear - ' years
(1) Undusputed trade recennables- considered good 730 776 94 833 - - - - 785.27
(1) Undisputed trade receiy ables- which have sig - - 1.60 - - - - 1.60
ncrease in eredit rish
(i) Undisputed trade recens ables- credit impaired - - - - - - -
{11} Disputed trade recen ables- considered good - - - - - - -
{+) Disputed trade reeen ables- which have sigmficant - - - - - - - -
increase i credit nsh
{11} Disputed trade recenables- eredit impatred - - - - - - - -
o 7.50 776.94 = 9.93 - - - - 786.87
Trade receiyvables ne schedule as at March 31, 2024 —
Unbilled Current but Outstanding for the following periods from the due date of payment
(included in note 6) ot due Less than 6 Gmonths-1 o 2 3 vears More than 3 Total
months vear ‘ ' vears
(1) Undisputed trade recen ables- considered good %00 82420 - - - - 824.20
(1) Undisputed trade receivables- which have sizmificant - - - - - -
mcrease m credit rish
() Undisputed trade re ables- credit impaired - - - - -
(iv) Disputed trade recen ables- considered good - - - - - -
{v) Dusputed trade receivables- which hasve significont - - - - -
ingrease in eredit risk
(v} Disputed trade receiy ables- eredit imparred N - - - - -
90.00 824.20 - - - 824.20

No trade and other reccisables are due from dircetors or ather ofticers of the Company cither severally or jomntly with any other person

Trade receivables are non-interest bearing and are generally on terms of 90 to 150 days They are recognised at their origmal invorce amount which represent their farr value on mitial recognition

For terms and conditions relating to related party receivables. refer note 24

(This space has been imtentionally left blank)
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11 Cash and cash equivalent March 31,2025 March 31, 2024

Balanees with banks
-On current account 79.93 73 9
Cash on hand 0.50 0.02
8045 75.98

For the purposes of statement of cash flow. eash and cash equis alent compnises of the following
Balances with banks

-On current account 093 73 96
Cash on hand 0.50 0.2
Cash and cash equivalent reported in cash low statement 80.45 75.98

12 Bank balances other than cash and cash equivalent March 31,2025 March 31, 2024
Deposits with origmal matunties more than theee months but less than twels ¢ months 30.00 30.00
50.00 50.00

Breakup of financial nssets carried at amortised cost
March 31,2024

Cash and cash cquivalent (refer note 11) 7508
Banh balances vther than cash and cash cqun alent (refer note 12) 3000 00U
Trade recenable (refer nate 10) 78527 82420
Loans - non current (refer note 5) 30000 00 00
Loans - current {refer note 5} - Vi 0l
Other non-current financials assets (refer note 6) 11168 s207
Qther current financials asscls (refer note 6} — 6211 156 72

(This spaee has been mtentionally left blank)
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13 Equity share capital

(b

(¢

(d

(e

)

~

)

A

March 31, 2025 March 31, 2024
Number of shares Amount Number of shares Amount
(in lakhs) (in lakhs)
Authorised share capital
Equity shares of Rs. 10 each (March 31. 2024 : Rs. 10 each) 6.25 62.50 6.25 62.50
6.25 62.50 6.25 62.50
issued, subscribed and paid-up share capital
Equity shares of Rs. |0 each {March 31, 2024 : Rs.10 each). fully paid-up 6.25 62.50 6.25 62.50
6.25 62.50 6.25 62.50
Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting period:
March 31, 2025 March 31, 2024
Number of shares Amount Number of shares Amount
{in lakhs) (in lakhs)
Equity shares
At the beginning of the vear 6.25 02.50 6.25 62.50
Add: Issued. subscribed and paid up during the year - - -
Outstanding at the end of the year 6.25 62.50 6.25 62.50

Terms and rights attached to equity shares

The Company has only one class of equity shares having a par value of Rs. 10 per share. Each share holder is entitled to one vote per share held.

The dividend. if any. proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting and shall be
pavable in Indian rupees. In the event of liquidation of the Company. the shareholders will be entitled to receive remaining assets of the Company. after
distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the sharcholders.

Details of shares held by the Holding Company
Out of the equity shares issued by the Company, shares held by the holding company are as below :

March 31, 2025

March 31. 2024

Number of shares Amount Number of shares Amount
(in lakhs) (in lakhs)
AXISCADES Technologies Limited. the holding 475 +47.50 473 47.50
company
Details of shareholders holding more than 5% shares in the Company
March 31, 2025 March 31, 2024
Name of the share holders Number of shares Percentage Number of shares  Percentage
(in lakhs) {in lakhs)
Equity shares of Rs. 10 each, fully paid
AXISCADES Technologies Limited 4.75 76.00% 4.75 76.00%
Studec SAS 1.50 24.00%0 1.30 24.00%

As per the records of the Company, including register of shareholders  members and other declaration received from shareholders regarding beneficial

interest, the above share holding represents both legal and beneficial ownership of the shares

In the period of five vears immediately preceding the balance sheet date. the Company has not issued any shares pursuant to contract without pavment being

received in cash or any bonus shares or has bought back any shares.

Details of shares held by promoter

As at March 31, 2025

No. of shares
(in lakhs) at the
end of the vear

No. of shares (in
lakhs) at beginning of
the vear

Change during the
year

Particulars Promoter name

% of total shares

% of change
during the year

AXISCADES 475 - 475

Technologies Limited

Equity shares of Rs. 10 each.
fully paid up

75.92%,

As at March 31, 2024

No. of shares
(in lakhs) at the
end of the year

No. of shares (in
lakhs) at beginning of
the vear

Change during the
vear

Particulars Promoter name

% of total shares

% of change
during the year

AXISCADES 4.75 - +.75

Technologies Limited

Equity shares of Rs. 10 each,
fully paid up

75.92%
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14 Other equity March 31,2025  March 31, 2024
Security premium 656.83 656.83
Retained eamings 2,087.79 1,949.14

2,744.62 2,605.97

Refer Statement of Changes in Equity, for movement in other equity.

Nature and purpose

(i) Securities premium: Securities premium is used to record the premium on issue of shares and is utilised in accordance with the
provisions of Companies Act, 2013.

(ii) Retained earnings: Retained camings arc the accumulated profits that the Company has carned 1ill date. Retained carnings include
re-measurement loss/ (gain) on defined benefit plans, net of taxes that will not be classified to the Statement of Profit or Loss.

15 Provisions March 31,2025  March 31, 2024

Non-current
Defined benefit liability

Gratuity (refer note 33) 151.71 145.05
Provision for decommissioning lability - refer note (a) below 5.82 5.34
157.53 150.39

Current

Detined benefit liability

Gratuity (refer note 33) 50.27 47.13
Compensated absences 16.83 23.10
6711 70.23

Note (a)-

Decommissioning liability

The Company has recognised a provision for asset retirement obligation associated with premiscs taken on lease. In determining the fair
value of the provision, assumptions and estimates are made in relation to the discount rates, the expected cost to dismantle and remove
furniture and fixtures from the leased premises and the expected timing of these costs. The carrying amount of the provision as at March
31,2025 is Rs. 5.82 lakhs (March 31, 2024: Rs. 5.34 lakhs). The Company estimates the costs would be realised within 3 - 4 years time
upon the expiration of the lease and calculates the provision using the DCF method based on the following assumptions:

1) Estimated range of cost : | month lease rental expense
2) Discount rate : 9 percent per annum (March 31, 2024: 9 percent per annum)

March 31,2025  March 31, 2024

Balance at the beginning of the year 5.34 4.90
Unwinding of discount 0.48 0.44
Reversed during the year - -
Provision at the end of the year 5.82 5.34
| . \ 75 St
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16 Trade pavables March 31, 2025 March 31, 2024

Total outstanding dues of micro enterprises and small enterprises (refer note - -
(1) below)

Total outstanding dues of creditors other than micro enterprises and small 14.80 13.65
enterprises
14.80 13.65

Trade payables are non-interest bearing and are normally settled on 30 o 60 day terms.

Trade Payables ageing schedule as at March 31, 2025

Outstanding for the following periods from the due

Not due  date of payment Total
<lyear 1-2years 2-3 yvears >3 years

(i) Total outstanding dues of micro - - -
enterprises and small enterprises
(i1) Total outstanding dues of 14.80 - - 14.80
creditors other than micro enterprises
and small enterprises
(iii) Disputed dues of micro - - - -
enterprises and small enterprises
(iv) Disputed dues of creditors other - - - - - -
than micro enterprises and small
enterprises

14.80 - - - = 14.80

Trade Payables ageing schedule as at March 31, 2024
Outstanding for the following periods from the due
Notdue  date of payment Total
<1vear 1-2vears 2-3 vears >3 years
(1) Total outstanding dues of micro - - - - - -
enterprises and small enterprises
(i) Total outstanding dues of 13.
creditors other than micro enterprises
and small enterprises
(iii) Disputed dues of micro - - - - - -
enterprises and small enterprises
(iv) Disputed dues of creditors other - - - - - -
than micro enterprises and small
enterprises

o3
(=
Py

.

'

'

'

13.65

13.65 - - - - 13.65

(i) Details of dues to micro and small enterprises as defined under the MSMED Act, 2006

March 31, 2025 March 31, 2024

The principal amount and the interest due thereon remaining unpaid to any

supplier as at the end of each accounting vear
Principal amount due to micro and small enterprises -
Interest due on above -

The amount of interest paid by the buyer in terms of section 16 of the - -
MSMED Act 2006 along with the amounts of the payment made to the
supplier bevond the appointed day during each accounting vear.

The amount of interest due and payable for the period of delay in making - -
payment (which have been paid but beyond the appointed day during the vear)
but without adding the interest specified under the MSMED Act 2006

The amount of interest accrued and remaining unpaid at the end of each - -
accounting vear

The amount of further interest remaining due and payable even in the - -
succeeding vears. until such date when the interest dues as above are actually

paid to the small enterprise for the purpose of disallowance as a deductible

expenditure under section 23 of the MSMED Act 2006

The disclosure with regards to Micro and Small enterprises Development Act, 2000 is based on the information collected by the
Management on the inquiries made with the creditors. which have been relied upon by the auditors. As at March 31. 2023 and
March 31, 2024 there were no parties registered under the said Act.

A



Cades Studec Technologies (India) Private Limited

Notes to financial statements for the year ended March 31, 2025
CIN: U72900KA2006PTC049241

{All amounts in Rs. lakhs. unless otherwise stated)

17 Other financial liabilities
Dues to employees

a Break up of financial liabilities carried at amortised cost

Trade pavables (refer note 10)
Lease liability (refer note 31)
Other financial liabilities (refer note 17)

b Changes in liabilities arising from financing activities:

Opening balance of lease liabilities
Non-cash items
Accretion of interest
Lease modification
Cash flows
Closing balance of lease liabilities

¢ Non cash financing and investing activities

Modification of Right-of-use assets (note 31)
Changes in fair value of investment in mutual fund units

18 Other current liabilities

Duties and taxes pavable

19 Current tax liability (net)
Provision for Income tax

(This space has been intentionally Teft blank)

March 31, 2025

March 31, 2024

43.56

39.82

43.56

39.82

March 31, 2025

March 31. 2024

[4.80 13.65
251.01 3372
43.56 39.82
309.97 367.19

31 March 2025

31 March 2024

313.72 332,07
24.09 29.06

300

(86.20) (82.10)
251.61 313.72

31 March 2025

31 March 2024

- 34.10
2901 2.71
Mareh 31, 2025 Mareh 31, 2024
18.55 20.65
18.55 20.65

March 31, 2025

March 31, 2024

0.13

0.15
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20 Revenue fromn operations

March 31, 2025 March 31, 2024

Sale of services

Documentation engineering seryices 1.863.48 1.925 03
1.863.48 1,925.03
20.1 Disaggregated revenue information
Set out below is the disagaresation of the Company’s revenue from operations Murch 31, 2025 March 31,2024
India 94.81 90.02
Outside India 1,768.067 1.83501
- 1.863.48 1.925.03
20.2 Contract balances
Trade recevables (refer note 10) 78527 82420
Contract assets- unbilied revenue (refer note 6) 7.50 90.00

Trade recervables are non-interest bearing and are generally on terms of 90 to 150 days InMarch 31, 2023, Rs. 1 60 lakhs (March 31, 2024 Nil) was
recognised as provision for expected credit loss on trade receivables

The Company ¢lassities the nght to consideration 1n exchange for deliverables as either a receivable or as unbilled revenue A recenvable is a night to
consideration that 15 unconditional upon passage of ime Revenue m excess of unoicing are classitied as contract assets (unbiiled revenue) while
Invoicing in excess of revenue are classitied as contract liabilities (unearned revenue)

Contract assets relates to revenue earned from documentation engineering services rendered within the financial vear and for which invoicing
happens subsequent to the vear end. As such, the balances of this account vary and depend on the quantum of documentation eNZINEEring services at
the end of the vear

20.3 Performance Obligation
The performance obhgation is satisfied upon the providing of services as and when rendered The Company has applied practical expedient and has
not disclosed information about remaining performance obligations i contracts. where the onginal contract duration 1s one vear or less or where the
entity has the right to consideration that corresponds directly with the value of entity's performance completed to date Consequently, disclosure
related to transaction price allocated to remaining performance obligation is not material

20.4 There 1s no difference in the contract price negotiated and the revenue recogmised m the statement of profit and loss. There 1s no significant revenue
recogiised in the current yvear from performance obligations satisfied in previous vears

20.5 _Changes in unbilted revenue or contract assefs are as follows:

Year ended Year ended
~ March 31, 2025 31 March 2024
Opening balance 20 G 379
Additions during the vear 45 80 190.80
Reclassification adjustments
- Billmg from opening balance of contract assets to trade receivables (90 00y (3470
- Billing from contract assets trunsferred to trade recevables (38 30) 1100.80)
Closing balance 7.50 90.00
21 Other income
rch 31, 2025 March 31, 2024
Exchange difference, net 1213 499
Dividend income from mutual funds 3183 24 00
Miscellaneous income 097 263
44,93 31.62
22 Finance income

arch 31, 2025 March 31, 2024

Interest mcome

- from fixed deposits 330 ERR
- from financial assets carried at amortised cost* 130.54 105.99
- from the unwinding of employee loan 60.31 6,39
- from Income tax refund - L.70

140.21 117,43

*out of the above, Rs 128 28 lakhs represents interest tncome from related parties (March 31, 2024 - Rs 103.90 lakhs) - refer note 29

23 Employee benefits expense

March 31, 2025 March 31, 2024

Salaries, wages and bonus 1.392.06 L3y
Contribution to provident and other funds 86.39 80.34
Gratuity expenses (refer note 33) 1876 18 84
Provision for compensated absences 1310 1718
Statt welfare expense 2951 2398
1,540.42 1.451.51
24 Depreciation and amoriisation expense March 31, 2025 March 31. 2024
Depreciation on property, plant and equipment (refer note 3) 55.08 4568
Depreciation on nght-of-use asset {refer note 31) 5739 5739
Amortisation on intangible assets (reter note 4) 6.47 935
—— 118,91 112,42
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2
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5

7

®

Finance costs

Net interest expense on defined benefit Liability
Unwinding of discount on decommissioning cost {refer note 13)
Interest on lease habulity (refer note 31)

Other expenses

Power and fuel

Travelling and convevance
Repairs and maintenance

- Buildings

- Others

Legal and professional charges
Equipment hire charges

Software subscription charges
Communication expenses
Secunty charges

Payment to auditors*

Bank charges

Printing and stationary
Recruitment and training expenses
Rates and taxes

Provison for bad and doubtful debts
Miscellaneous expenses

* Pavment to auditors

As an auditor
Statutory audit fees
Qut of pocket expenses

Earnings per share (basic and diluted)

The following reflects the income and share data use m basic and diluted EPS computation
Profit after tax attributable to equity shareholders
Weighted average number of eyuity shares

Basic EPS

Diluted EPS

Basic earning per share Rs
Diluted earning per share Rs

Income taxes
Statements of Profit and Loss

Current income tax
- In respect of current year
Deferred tax credit
- Relating to the origination and reversal of temporary ditferences
Income tax expense reported in the statement of
profit and loss

Income tax recognised in other comprehensive income

Deferred tax related to items recognised in other comprehensive income during the year
Net remeasurement loss on defined benefit plan

Tax expense reported in the other comprehensive income

< (This space has been intentionally left blank)

March 31, 2023

March 31. 2024

PS8 199

0.48 044
24.09 29 06
36.15 41,49

March 31, 2023

March 31, 2024

10.96 16 68
192 18.83
642 8.30

1399 3.90

1708 1715
173 227

04.73 3790

13.67 1379
459 439
005 0138
017 0.55
s72 344
21z 398
0.09 442
1.60 -
0ol 434

158.65 146,82

Mavch 31, 2025

March 31,2024

6.00 600
005 0.18
6.65 6.18

March 31,2025

March 31, 2024

23995

025

6.25

3839
3839

March 31, 2025

March 31,2024

48.98 33068
03 (1.79)
49.35 81.89
219 120
2.19 1.20




Cades Studec Technologies (India) Private Limited

Nates to linancial statements for the year ended March 31, 2025
CIN: UT2900KA2006PTC049241

(Al amounts in Rs. lakhs. unless otherwise stated)

Recenciliation of tax expenses and accounting profit multiplied by Indin's domestic tax rates for the year ended March 31. 2025 and March

31,2024
March 31. 2025 March 31,2024
Accounting profit before income tax 194,49 32184
At Tndha's statutory income tax rate [25 17%] (March 31, 2024 25 17%0) 48 95 Sl 00
Tax impact of non-deductible expenses for tax purposes 040 0.89
At the effective income tax rate of 25.38% ( March 31, 2024 2544 %) 49.35 81.89
Deferred tax
Deferred tax relates to the following: Balance Sheet Statement of profit and loss (including OCT)
March 31, 2025 March 31. 2024 March 31. 2025 March 31. 2024
Impact of difference between depreciation charged 2292 2008 2.87 017
for financial reporting and expenses allowed for tax
Lease liabilites 63 33 7896 (15.63) 4.77
Right-of-use assets (4333 (37.78) 1445 {5 80)
Non-deductible expenses for tax purpose allowed on 5507 5418 089 382
payment basis
Other 1items 0.94 770 (O 76) (191}
Net deferred tax assets 104 93 311
Deferred tax income -0 00 - 182 299
Reconciliation of deferred tax asset inet|
Year ended Year ended
31 March 2025 31 March 2024
Asat | April 103.11 100.12
Tax income durimg the perod recognised m profit or loss (037) 179
Tax income during the period recognised i OCT 219 120
Asat 31 March 104.93 103 11

(This space has been intentionally left blank)
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29 Related party disclosures
i. Name of Related party wherce control exists irrespective of whether transaction have nccurred ar not

Nature of relationship
Holding Company

Name of party
AXISCADES Technologies Limited

ii. Name of other related parties with whom transaction are taken place during the year :
Entities under common contro AXISCADES Acrospace & Technologies Private Limitec
Mistral Solutions Private Limitec
Entitics having significant influence Studec SAS

iii. Key Management Personnel (KMP)

Direclor Philippe Chabalier

Director Shashidhar Srirangapatna krishnamurthy
Director Abhay Sharma

Dircctor Basavanna Rangaiah

iv. Transactions with above related parties
during the year :

Name of Related Party Nature of Transaction March 31, 2025 March 31, 2024

AXISCADES Aerospace & Techn@gies Private Limited Interest income 28.03 28.81
AXISCADES Technologies Limited Interest income 100.25 75.09
Sale of services 84.09 83.56
Studcc SAS Sale of scrvices 1,768.67 1,835.01
Mistral solutions jrrivate Limitee Sale of services 10.72 6.46
Balances with related parties are as follows : -
Name of Related Party Nature of balance March 31, 2025 March 31, 2024
AXISCADES Technologies Limited Trade receivables 23.58 15.07
Unbilled revenue 7.50 8.00
Mistral solutions grivate Limitee Trade receivables 0.86 1.24
Studec SAS Trade receivables 762.43 807.89
Unbilled revenus 82.00

Loans to related parties

Particulars Opening batance Loans given | Repayment Loan outstanding Interest receivable
AXISCADES Acrospace & Technologies

Private Limited (Fellow subsidiary

March 31, 2025 310.00 310.00 - -
March 31, 2024 310.00 - 310.00 -
AXISCADES Technologies Linited

(Holding Company

March 31, 2025 1.150.00 [ 650.00 500.00 61.88
March 31, 2024 650.00 1,150.00 650.00 1,150.00 28.38

Terms and conditions of transaction with related parties :

The sale 1o related parties are made on terms equivalent to those that prevail in arm's length transactions. Outstanding balances at the year-end are unsecured and
interest free (excepl inler corporate deposit) and settlement occurs in cash. There have been no guarantees provided or received for any related party receivables,
For the year ended March 31, 2025, the Company has recorded Rs.1.60 lakhs (March 31, 2024: Nil) as an allowance for receivables relating to amounts owed by
related parties. These assessment is undertaken each financial year through examining the financial position of the related party and the market in which related
party operates.

Refer note 5, for the details of loans given to its Holding Company and fellow subsidiary.

30 Segment reporting

The Board of Directors of the Company has been identitied as the Chief Operating Decision Maker (CODM) as defined by Ind AS 108, Operating Segments. The
CODM evaluates the Company’s performance and allocates resources based on an analysis of engineering services.

The Company is predominantly engaged in the business of Technology Services and Selutions, which constitutcs a single business scgment and is governed by
similar set of risks and returns, The operations of the Company primarily cater to the market outside India, which the Management views as a single segment, The
Management monitors the operating results of its single segment for the purpose of making decisions about resource allocation and performance assessment.

Once customer individually accounted for Rs. 1,768.67 lakhs which is more than 10%4 of the total revenue of the Company for the vear ended March 31, 2025 and
one customer individually accounted for Rs. 1,835.01 lakhs which is more than 10% of the total revenue of the Company for the vear ended March 31, 2024.

The Company is domiciled in India. The Company’s revenue from operations from exlernal customers primarily relale Lo operations oulside India. Reveiu '."I;g}})
customers located in India for the year ended March 31. 2025 amounts to Rs. 94.81 lakhs (March 31, 2024: Rs. 90.02 lakhs) and from outside IndiaTor the(veir, ™
ended March 31,2025 amounts to Rs. 1,768.67 lakhs {March 31. 2024: Rs. 1,835.01 lakhs). Majority of the non-current assets ot the Company/are i(}m-‘m.\ \
India. / p \
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31 Right-of-use assets and lease liabilities

Company as a lessee

The Company has entered into property leases for carrving out its operations at the Head Office. These leases are for a period of nine vears. The
Company s obligations under its leases are secured by the lessor’s title to the leased assets

Generally. the Company is restricted from assigning and subleasing the leased assets. These lease contracts include extension and termination
options.

Below are the carrying amounts of right-of-use assets recognised and the movements:

March 31, 2025 March 31, 2024
Leasehold buildings  Leasehold buildings
Opening balance 229.56 252.85
Additions - -
Lease Moditication - 3410
Deletions - -
Depreciation expense - (57.39) (57.39)
Closing carrying amount 172,17 229.56

Below are the carrving amounts of lease liabilities and the movements:

March 31,2025  March 31, 2024
Leasehold buildings  Leasehold buildings

Opening balance 313.72 332.67
Additions - -
Lease Modification - 3410
Deletions - -
Accretion of interest (refer note 23) 24.09 29.06
Payment of interest portion of lease liabilities (24.09) (29.06)
Payment of principal portion of lease liabilities (62.11) (53.03)
Closing carrying amount 251.61 313.72
Current 7221 62.11
Non-current 179.40 251.61
251.61 313.72

The table below provides details regarding the contractual maturities of lease liabilities as at March 31, 2025 and as at March 31, 2024 on
an undiscounted basis:

Particulars March 31, 2025 March 31, 2024
Less than three months 22.63 21.53
Three to twelve months 67.88 64.64
One to five vears 194.81 285.32

More than five years - _
285.32 371.51

The weighted average incremental borrowing rate for lease liabilities is 9.00%. with maturity at the end of March 31. 2028 for leasehold buildings.

The following are the amounts recognised in the statement of profit or loss:

March 31, 2025 March 31, 2024

Depreciation expense of right-of-use assets 57.39 57.39
Interest expense on lease liabilities 24.09 26.06
81.48 86.45

The Company had total cash outflows for leases of Rs. 86.20 lakhs for the vear ended March 31, 2025 (March 31, 2024: Rs. 82,10 lakhs). There arc
no non cash additions during the year (March 31, 2024 - Rs. Nil). There are no future cash outflows relating to leases that have not vet commenced.

32 Capital management

For the purpose of the Company 's capital management. capital includes issued capital. additional paid in capital and all other equity reserves
attributable to the equity shareholders of the parent. The primary objective of the C ompany’'s capital management is to maximise the shareholder
value.

[n order to achieve this overall objective. the Company's capital management, amongst other things .aims to ensure that it meets its liabilities due.
The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the financial
covenants. To maintain or adjust the capital structure. the Company may adjust the dividend pavment to shareholders. return capital to sharcholders
or issue new shares. The Company being debt-free. capital gearing ratio is not applicable.
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33 Gratuity

b)

C

d

e

)

)

~

The Company has provided for the gratuity liability (defined benefit plan). as per actuarial valuation carried out by an independent actuary on the
Balance Sheet date.

Defined benefit contributions

The Company makes contribution to statutory provident fund as per Emplovees Provident Fund and Miscellancous Provision Act. 19352 for its
employees. This is a defined contribution plan as per Ind AS 19. Employvee benefits. Contribution made during the vear ended March 31, 2025 is Rs.
86.39 Lakhs (March 31. 2024 - Rs. 80.34 lakhs).

Defined benefit plans

The Company provides gratuity for emplovees in India as per the Payment of Gratuity Act. 1972, Emplovees who are in continuous service for a
periad of 5 years are eligible for gratuity. The amount of gratuity payable on retirement termination is the emplovees last drawn salary per month
computed proportionately for 15 days salary multiplied for the number of completed vears of service.

The following table summarise the components of net benefit expense recognised in the statement of profit and loss and amounts recognised in the
balance sheet for the respective plans:

Statement of profit and loss
Net employee benefit expenses recognized in the employee cost

March 31. 2025 March 31. 2024

Employee benefits expense

- Current service cost 18.76 18.84
Finance cost

- [nterest on defined benefit obligation 11,58 11,99
Net employee benefit expenses charged to statement of profit and loss 30.34 30.83
Balance Sheet March 31, 2025 March 31, 2024
Details of provision for gratuity
Defined benetit obligation 201.98 192.18
Plan liability 201.98 192.18
Changes in the present value of the defined benefit obligation are as follows: March 31, 2025 March 31, 2024
Defined benefit obligation at the beginning of the vear 19218 173.70
Current service cost 18.76 18.84
Interest cost 1158 11.99
Benetits paid {29.22) (17.10)
Actuarial gain due to financial assumption changes 7.10 0.98
Actuarial loss due to experience adjustments 1.58 3.77
Defined benefit obligation at the end of the vear 201.98 192.18
Non-current 151.71 145.05
Current 50.28 47.12

Components remeasurement losses/(gains) in other comprehensive income

Actuarial gain due to financial assumption changes 7.10 0.98
Actuarial loss due to experience adjustments 1.58 377
Remeasurement (gain) loss in other comprehensive income 8.68 +4.75

The principal assumptions used in determining gratuity obligations for the Company’s

plans are disclosed below: March 31,2025 March 31, 2024

Discount rate 6.52% 7.16%
Salary escalation rate 5% for 2 years. 9% 3% for 2 vears, 9 %
for 3-5 vears and  for 3-3 vears and 9%o
0°o thereatter thereafter
Attrition rate 40.00% 40.00%
Retirement age 58 vears 58 vears
Indian assured lives mortality (2012-14) ultimate [as a percentage of 100.00°0 100.00%0

Indian assured lives mortality]

The estimates of future salary increase. considered in actuarial valuation. take account of inflation. seniority. promotion and other releviiil factors
such as supply and demand in the emplovment market.

ol
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f)

g)

A quantitative sensitivity analysis for significant assum ption is as disclosed below:

Significant actuarial assumptions for the determination of the defined benelit obligation are discount rate. attrition rate, expected salarv increase and
mortality. The sensitivity analysis below has been determined based on reasonably possible changes of the assumptions occurring at the end of the
reporting period. while holding all other assumptions constant, The following table summarizes the impact of change in the defined benefit
obligation resulting from the specified percentage change in the aforementioned assumptions.

Particulars March 31, 2025 March 31, 2024

Increase  Decrease Increase Decrease
Discount rate (increase or decrease by 1%0) (9.89) 11.09 (8.83) 9.88
Salary escalation rate (increase or decrease by 1°5) 6.67 (7.10) 6.81 (6.86)
Attrition rate (increase or decrease by 1%a) (1.42) 1.33 (0.99) 1.08
Moratlity raterale (increase or decrease by 10%0) (0.04) (0.04) (0.03} (0.03)

The sensitivity analyses above have been determined based on a method that extrapolates the impact on Defined Benefit Obligation as a result of
reasonable changes in keyv assumptions occurting at the end of the reporting period.

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared with the previous year.

Effect of plan on entity's futnre cash flows

Expected cash flows over the next: (valued on undiscounted basis) March 31, 2025 March 31, 2024

Within next 12 months 51.92 19.63
Between 1-3 years 93.26 99.05
Between 6-10 vears 37.34 36.68
Above 10 vears 125.05 115.07

The average duration of defined plan obligation at the end of the reporting period is 2.25 vears (March 31, 2024 2,55 vears)
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34 Fair value measurements

Financial instruments by category

The following table shows the carn ing amounts and Fur salues of financial

Particulars

Other financial

Other financial

assets and finaneial liabilities as at March 312023, ncludimg their bevels i the far value huerarchy

Total carrying

assets measured at faj
Investments (Investment in mutual fund units)

Financial assets not measured at fair value
Cash and cash equivalent

Bank balances other than cash and cash equivalent
Trade recenables

Loans

Other finaneial assets

Financial liabilities not measured at fair value
Trade payables

Lease labilities

Other financial liabilitics

There have been no transters among Level 1. Level 2 and Level 3 during the vear ended Mareh 3

The foltowing table shows the carn ing amounts and fair values of finaneial assets and finaneral iabilitics as at 31

Particulars

Financial assets measured at fair value
Iny cstments (s estment in mutual fund unies)

Financial assets not measured at fair value
Cash and cash equnalent

Bank baiances other than cash and cash equivalent
Trade recenables

Loans

Other finaneial asscts

Financial liabilities not measured at fair value
Trade payables
Lease linbilines

Other financial liabilites

There have been no transters among Level 1. Level 2 and Level 3 during the vear ended March 31.

The Management assess the fur value of cash and cash cquis alents, bank balances other than cash and cash equialent, trade

Note FVTPL FVOCI assets ~-amaortised . Level 1 Level 2 Level 3
liabilities amount
cost
9 1.207.06 e = = 1.207 06 1.207 U6 -
1.207.06 B . - 1.207.06 1,207.06 =
4] - - 8043 - RO45 - -
12 - - 30000 50.00 - -
10 - - 785 27 78527 - -
3 - - 300 00 SU0.00 - -
6 - - 173 79 173.79 - -
= 1.589.51 - 1,589.51 - -
1o - . 1480 1450 - -
31 - - 25161 25161 - -
17 = - 4356 J336 - -
- —— 309.97 309.97 -
L2025
March 2024 inchuding their levels in the fhirvalue hicrarehy
Other financial
Note FVTPL FYOCL  assets -amartised  O'Me? financial - Towal carrving ) Level 2 Level 3
liabili amount
cost
v 88.06 - - - 8840 &8 06
88.06 - - - 88.06 88.06 -
I - EARH - AR - -
12 - 3000 - 3000 - -
10 - - 82420 - 824 20
Nl - 1460 00 - 1460 D0 -
o - 200 69 - 200,69 -
- 2,619.87 - 2,619.87 - _
16 - - 13 63 1368 -
31 3372 31372 -
17 - - 3082 3982
- =+ - 367.19 367.19 -
2024

reectvables, trade payables and other financial assets and labilities approximate their carnving amount

smee the Company does not anticspates that the carning amount would be significantls different from the value that would be significantly different from the value that would eventually be received or settled The fair value of the
d 10 a current transg between willing partics. other than in a foree iquidation sale

financial assets and liabiliaes is ineluded at the amount at which the instruments could be exchang

B

The fair salue of loans and lease Tabulities were caleulated based on cash flows discounted vsing a current lending ¢ borrowing rate and other releyant assumptions

Iny estments in short- term mutual funds which are classified as FVTPL are measured using net assets value at the reporting date multiplied by the quantity held

tThis space has heen nuennonatly: 1efi hlunk)
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35 Financial risk management
The Company s financial risk management is an integral part of how to plan and execute its business strategies, The Company’s management risk policy is
set by the Board. The Company’'s activities expose it to a variety of financial risks: credit risk, liquidity risk and market risk. The Company’s primary focus is
to foresee the unpredictability of financial markets and seek to minimize potential adverse eftects on its financial performance. A summary of the risks have
been given below.

(A) Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract. leading to a financial loss. The
Company is exposed to credit risk from its operating activities (primarily trade receivables) and from its financing activities. including deposits with banks
and financial institutions. foreign exchange transactions and other financial instruments. The Company only deals with parties which has good credit rating
worthiness.

The Company operates under cost plus mark up arrangement with its significant customers.

(i) Trade receivables and contract assets

Customer credit risk is managed by the Company’s established poliey. procedures and control relating to customer credit risk management. Outstanding
customer receivables are regularly monitored and credit quality of a customer is assessed and individual credit limits are defined in accordance with this
assessment.

The maximum exposure to credit risk at the reporting date is the carrving value of trade and other receivables as disclosed in note 10 and 6. The allowance for
impairment in respect of trade and other receivables for the vear ended March 31, 2023 is Rs. 1.60 lakhs (March 31.2024 : Rs. Nil)

(ii) Financial instruments and deposits

Credit risk on cash and cash equivalent and inter-company deposits is limited as the Company generally transacts with banks and financial institutions with
high credit ratings assigned by international and domestic credit rating agencies and its own subsidiaries or fellow subsidiaries. Investments of surplus funds,
temporarily, are made only with approved counterparties. mainly mutual funds, who meet the minimum threshold requirements under the counterparty risk
assessment process.

(B) 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 asset. The Company’s approach to managing liquidity is to ensure. as far as possible. that it will have sufficient liquidity
to meet its liabilities when they are due. under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the
Company’s reputation.

The Company believes that the working capital is sufficient to meet its current requirements. Accordingly., no liquidity risk is perceived.

The table below provides details regarding the contractual maturities of significant financial liabilities based on contractual undiscounted payment at vear end:

= - M 3
As at March 31, 2028 Less than 3 3 months - 1 year 1 year to 5 years ore than 5
months - ; - vears
Trade pavables 14.80 - - -
L.ease liabilities 22,63 67.88 194.81 -
Other financial liabilities 43.56 - - R
. M 5
As at March 31, 2024 Less than 3 3 months - 1 year 1 year to 5 vears GEEEhANS
months - ' N vears
Trade pavables 13.65 - - -
Lease liabilities 21.55 61.64 285.32 -
Other financial labilities 39.82 - - R
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35 Financial risk management (cont'd)

(C) Market risk
Market risk is the risk that changes in market prices - such as foreign exchange rates will affect the Company’s income or the value of its holdings of
financial instruments. Market risk is attributable to all market risk sensitive financial instruments including foreign currency receivables and pavables. The
Company is exposed to market risk primarity related to foreign exchange rate risk. Thus. the exposure to market risk is a function of investing and borrowing
activities and revenue generating and operating activities in foreign currency. The objective of market risk management is to avoid excessive exposure in our
foreign currency revenues and costs.

Exposure to currency risk
The summary quantitative data about the Company's exposure to currency risk as reported to the management is as follows,

March 31. 2025 March 31, 2024
Particulars Currency* Foreign Currency Amount in Rs. Foreign Currency Amount in Rs.
Trade receivables UsD 8.89 76243 9.69 807.89
Unbilled revenue usD - - 0.98 82.00
8.89 762,43 10.67 889.89

*USD- US Dollar

Sensitiviey analysis

The following table details the Company s sensitivity to a 1% increase decrease in the Rs. against the foreign currency. 190 is the sensitivity rate used when
reporting foreign currency risk internally to key management personnel and represents management's assessment of the reasonably possible change in foreign
exchange rates. The sensitivity analysis includes only outstanding foreign currency denominated monetary items and adjusts their translation at the vear-end
for a 1% change in foreign currency rates. with all other variables held constant. A positive number below indicates an increase in profit or equity where
rupees strengthens 1°0 against the relevant currency. For a 1% weakening of rupee against the relevant currency. there would be a comparable impact on
profit or equity. and the balances below would be negative.

As at As at
Particulars March 31, 2025 March 31, 2024
Increase Decrease Increase Decrease
INR. USD 7.62 (7.62) 8.90 (8.90)

Price risk

The Company invests in mutual funds schemes of leading fund houses. Such investments are suspectible to market price risks. However. given the short
tenure of the underlying portfolio of the mutual fund sheemes in which the Company has invested. such price risk is not significant.

Interest rate risk

[nterest rate risk is the risk that the fair value or future cash flows of the Company's financial instruments will fluctuate because of changes in market interest
rates. The Company does not have any long term debt obligations with tloating interest rates. hence. is not exposed to any significant interest rate risk.

(Thus space has been intentionally Iefi Plank)
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36 (a) Maintenance of Books of Accounts

The Company maintains proper books of accounts electronically as required by Taw. except that the back-up of books of account and other books and papers maintained in electronic mode
was not kept in servers physically located in India on a daily basis from April 1. 2024 to June 19, 2024.

by Reporting on audit trail
The Company has used aceounting software for maintaining its books of account which lias a feature of recording audit rail {edit log) fucility und the same has operated throughout the year
for alf relevant transactions recorded in the software, Additionally. the Company did not record audit trail in respect of the vear ended March 31, 2024,

Transter Pricing

Transter Pricing regulations for computing the taxable income and expenditure from “international transactions” between “associated cnterprises’ on an “arm’s length” basis. These regulations,
inter alia, also require the maintenunce of preseribed documents and information including furnishing a report from an Accountant within due date of filing the Return of Income. The
Company is in the process of updating the Transfer Pricing documentation for the financial year ended March 31, 2025 following a detailed transter pricing study conducted for the tinancial
veur ended March 31, 2024, In the opinion of the Management, the same would not have an impact on these financial statements. Accordingly, these financial statements do not include the
cffect of the ransfer pricing implications. it any.

39

40

38 Rativ Analysis and its elements

|Ratio |Numerator Denominator March 31,2025  |March 31, 2024 % Changes Reason for Variance

Current ratio Current Asset Current Liabilitics 10.69 | 1079 -1%

Debt- Lquily Ratio Total Debt Total Equity 0.09 0.12 -2370| Due to decrease in lease

liability

Debt Service Coverage ratio Earnings for debt Debt  service = Interest & Lease 1.45 307 -53"s| Due to decrease in profit
service = Net profit | Payments + Principal Repayments after taxes
after taxes + Non-
cash operating
expenses -

Return on Equity ratio Net Profit after Average share holder Equity 0.05 0.09 -41%0| Due to decrease in profit
s estexeluding OCT) 1 after taxes

Trade Receivable Turnover Ratio | {sutover Average Trade Receivable | 232 255 -9%

Trade Payable Turnover Ratio Turnover Average Trade Payable 131.02 101.08 30%|Due to decrease in average

trade payable
. |
INet Capital Turnover Ratio Turnover |Working Capital {Current  Assets- 0.89 095 -6%|-
Current Liability}

Net Profit ratio Net Profit after Turnover 0.08 0.12 =35"| Dug to decrease in profit
taxes(exeludine OCT after taxes

Retum on Capital Employed Earnings before Capital employed = Tangible Networth 0.08 012 -37"u| Due to deerease in profit
interest and taxes Total Debt + Deferred Tax Liability betfore interest and taxes

Return on Investment Interest (Finance Investment 0.27 0.07 283%|Due to decrease in loans
Income)

The Code on Social Security. 2020 (*Code’} relating to employee benefits during employment and post employment benefits received Presidential assent in September 2020. The Code has
been published in the Gazette of India, Certain sections of the Code came into cftect on May 03, 2024, However, the final rules:interpretation have not vet been issued. Based on a preliminary

assessment. the entity believes the impact of the change will not be significant.

Other Statutory Information
(i) The Compuny do not have any Benami property. where any procecding has been initiated or pending against the Company for holding any Benami property.
(i) The Company do not have any transactions with companics struck off,
{iil) The Company do nol have charges or satisfaction which s yel to be registered with ROC beyond the statutory period.
tiv) The Company have not traded or invested in Crypto currency or Virtual Currency during the financial vear.
(v) The Company have not advanced or loaned or invested funds to any other person(s) or entity(ics), including forcign entities (Inteemediarics) w ith the understanding that the [ntermediary
shall:
(a} directly or indircetly lend or invest in other persons o entitics identificd in any manner whatsocver by ot on behalf of the Company (Ultimate Beneficiaries) o
(b) provide uny guaraniee. securily or the like to or on behalf of the Ulimate Beneficiaries
(vi) The Company have not received any tund from any persons) or entity(ies), including forcign entities (Funding Party) with the understanding (whether recorded in writing or otherwisc)
that the Company shall:
(a) direetly or indircetly lend or invest in other persons of entitics identitied in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiarics) or
(b} provide any guarantee, security or the like on hehalt of the Ultimate Beneficiarics,
(vii) The Company does nol have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in he tax asscssments
under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961,

(viii) The Company have not been declared as wilful defaulter by any bank or financial institution or other lender. ~
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41 Standards notified but not yet effective
There are no standards that are notified and not vet effective as

42 Events after the reporting period
There are no events or transactions which have occurred since t

on the date

he balance sheet date which would have a material effect and require adjustments in the financial statements
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