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INDEPENDENT AUDITORS REPORT TO THE MEMBERS OF SHERYIANS PRIVATE
LIMITED, ENDING MARCH 2025.

Report on the Audit of Standalone Financial Statements

We have audited the standalone financial statements of Sheryians Private Limited (the company), which
comprise the Balance Sheet as at 31* March 2025 and the Statement of profit and Loss (including Other
Comprehensive Income), Cash Flow Statement and Statement of Changes in Equity for the year then
ended and a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements read with significant accounting policies and notes on accounts
give the information required by the Companies Act,2013 (the Act) in the manner so required and give a
true and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the
Act read with the Companies (Indian Accounting Standards) Rules, 2015 as amended (“Ind AS) and
other accounting principles generally accepted in India;

In the case of Balance sheet, of the state of affairs of the Sheryians Private Limited as at March 31,2025
and

In the case of statement of Profit and Loss, of the Loss for the year and total comprehensive income year
ended on that date.

In the case of the changes in equity for the year ended on that date

Basis for Opinion

We conducted our audit in accordance with the standards on Auditing (SA’s) specified under Section
143(10) of the Companies Act, 2013. Our responsibilities under those standards are further described in
the Auditors responsibilities for the audit of the financial statement 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 Companies Act, 2013 and the rules there under, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and code of ethics. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis of our
opinion.

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 Board’s Report, Report on Corporate governance and Business Responsibility report but does
not include the Standalone financial statements and our auditor’s report thereon.
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Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

[n connection with our audit of the standalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
standalone financial statements or our knowledge obtained during the course of our audit or otherwise 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.

Responsibilities of Management and Those Charged with Governance for the Standalone 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 standalone financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income and changes in equity of
the company in accordance with the Ind AS and other accounting principles generally accepted in India.
This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial
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, the Board of Directors 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 the Board of Directors either intends to liquidate the
company or to cease operations, or has not realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the company’s Financial Reporting
Progress.

Auditor’s Responsibility 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 SA’s 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 reasonable be expected to influence the economic decisions of users taken on the
basis of these financial statements.

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




e Indentify 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 one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal controls.

e Obtain an understanding of internal financial control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(1) of the Act, we are
also responsible for expressing our opinion on whether the company has adequate internal
financial controls system in place and the operating effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.

e 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 cause 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 the 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.

o 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.

Materiality is the magnitude of misstatements in the financial statements that, individually or in
aggregate, makes if probable that the economic decisions of a reasonably knowledgeable user of the
financial statements may be influenced. We consider quantitative materiality and qualitative factors in
planning the scope of our audit work and in evaluating the results of our work and to evaluate the
effect of any identified misstatements in the financial statements.

We communicate with those charged with governance regarding, among other mattes, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

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

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences




of doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on other legal and Regulatory Requirements:

1. As required by section 143(3) of the Act, based on our audit, we report that:

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

b. In our opinion, proper books of accounts as required by law have been kept by area so far as
appears from our examination of those books.

¢. The Balance sheet, the Statement of Profit and Loss including Statement of changes in Equity
dealt with by this report are in agreement with the books of accounts.

d. In our opinion, the aforesaid financial statements comply with the Ind AS specified under
sections 133 of the Act.

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

f.  With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, Since the company has a
turnover less than 50 Crore so the report on the internal financial controls under clause ( i)
of sub section 3 of section 143 of the company’s Act, 2013 need not be given as stated in the
notification dated 13-06-2017.

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

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

2. The company did not have any long term contracts including derivative contracts
for which there were any material foreseeable losses.

3. The company is not required to transfer amount to Investor Education and
Protection Fund. '




2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Companies Act, 2013, is not
applicable to the Company being a small company as defined under clause (85) of section 2 of the Act.

3. Based on our examination which included test checks, the company has used accounting
software for maintaining its books of account for the year ended 31-03-2025 which has a feature
of recording audit trail (edit log) facility and the same has operated throughout the year for all
relevant transactions recorded in the software. Further during the course of our audit, we did not
come across any instance of audit trail feature being tampered with, in respect of accounting
software for which the audit trail feature was operating.

“As the proviso to Rule 3(1) of the Companies (Accounts) Rules 2014 is applicable from 1st
April 2023, reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules 2014 on
preservation of audit trail as per statutory requirements for record retention is not applicable for
the financial year ending 31st March 2025.”

For MUKUND MAHESHWARI AND CO.
CHARTERED ACCOUNTANTS

M.No402403
UDIN:"25402403BMXIEO1005

Place: Bhopal
Date : 31-07-2025



Sheryians Private Limited
CIN : UB0S02MP2022PTC063062
Standalone Balance Sheet as at March 31, 2025
(All amounts are in INR th ds except far ber of shares, unless otherwlse stated)
Partlculars Notes As at Asat hsat
March 31, 2025 March 31, 2024 April 01, 2023
Assels
Non-current assets :
Property, plant and equipments 5 15,522.89 943.02 69.72
Right-of-use assets 13 3,896.23 - -
Financial assets
Other financial assets 6 447.54 & -
Deferved tax assets {net) 28 4.70 - 297
Non-current tax asset [net) 19 3,783.84 - -
Total non current assets 23,655.20 943.02 72.69
Current assets
Financial assets '
Trade recelvables 9 - 20.61 . -
Cash and cash equivalents 10 49,632.81 1,945.73 512.76
Other financlal assets 6 89.00 - -
Other current assets B 1,860.71 3.05 -
Total current assets 51,582.52 1,969.39 512.76
Total assets 75,237.72 2,912.41 585.45
Equity and labilities
Equity
Equity share capital 11{a) 100,01 100.00 100.00
Instrument entirely equity in nature 11(b) 12.84 - -
Other equity 12 52,897.86 1,820.96 (20.06)
Total equity 53,040.81 1,920.96 79.94
Liabilities
Non-current liabilities
Financial liabilities
Lease liabilities 14 2,546.90 - -
\Provisions 16 645.77 g -
Deferred tax liabilities (net) 28 - 27.53 -
Total non current liabllities 3,192.67 27.53 -
Current liabllities
Financial liabilities
Borrowings 17 - 27.00 27.00
Lease liabilities 14 1,421.59 - -
Trade payables
- Tatal outstanding dues of micra and small enterprises; and 18 - - -
- Total outstanding dues of creditors other than micro and 4,178.88 80.38 83.51
small enterprises 1
Other financial liabilities 15 1,68357 267.00 365.00
Provisions 16 108.89 50.00 30.00
Current tax liabilities {net) 13 - 455.15 -
Other current lighilities 20 11,611.31 84.39 =
Total current liabllities 19,004.24 963.91 505.51
Total liablilities 22,196.91 591.45 505.51
Total equity and liabilities 75231.12 2,912.41 585.45
The accompanying notes are an integral part of the standalone 1-49
financlal statements.
Mukund Maheshwari & Co. For and on behalf of the Board of Directors
eped Actountants Sherylans Privata Limited %
X
i Harsh Sharma
Director
. DIN : 09764288 DIN : 09764289
Place : Place :
Date Date : Date :
3).07F




Steryians Private Limited
CIN : UBD202ZMP2022PTCO63062
Standalone Statement of Profit and Loss
(All amounts are in INR thousands except for number of shares, unless otherwise stated)
For the year ended For the year ended
Fapfionie i March 31, 2025 March 31, 2024
Revenue
Revenue from operations 21 24,878.16 7,073.29
Other income 22 19.62 5.88
Total income 24,897.78 7,079.17
Expenses
Employee benefils expense 23 14,193.68 3,018.83
Finance costs 24 195.08 1.75
Depreciation and amortisation expense 25 1,313.38 ' 78.69
Other expenses 26 7,691.81 : 1,496.38
Total expenses 23,393.95 4,595.65
Profit/{lass) before tax 1,503.83 2,483,52
Tax expense/(credit):
i, Current tax 28 416.16 612.00
ii. Deferred tax 28 (32.23) 30.50
Total tax expenses/{credit) 383.93 642.50
profit/{loss) for the year _1,119.90 1,841.02
Other comprehensive income
A. Items that will not to be reclassified to profit or loss
Re-measurement {loss)/gain on defined benefit plans - -
Income tax effect on above 28 - -
Other comprehensive income/(loss) for the year - -
Total comprehensive income/(loss) for the year 1,119.90 1,841.02
Earnings per equity share (Face value: INR 10 each):
Basic and diluted earning per equity share 27 0.10 .0.18
The accompanying notes are an integral part of the financial statements. 1-49
As per our report of even date
Mukund Maheshwari & Co. ‘ * For and on behalf of the Board of Directors
rtered Accountants Sheryians Private Limited
DU\ y i\' O:)\
Py
A4 Harsh Sharma
Directar
|p€mbership No. : 402403 } Al DIN : 09764288 DIN : 09764289
“lUDIN: .?54.0?1103$MXI. 0
Place : B HO PAL Place: Place
Date : Date : Date :
3). oF R385,




sheryians Private Limited

CIN : UBOSOZMP2022PTCUS3062
Standalone Statement of Cash Flows
(Al amounts are in INR thousands except for number of shares, unless otherwise stated)

As per our report of even date
Mukund Maheshwari & Co.
artered Accountants
i .: 009455C

HOPAL

e F 403403 BMAT E0)005
bme. Bno? AL
3)- 0F - 2025

For the year ended For the year ended
Pantfcuiary March 31, 2025 March 31, 2024
A. Cash flow from operating activities
Profit/{loss) before tax 1,503.83 2,483.52
Adjustments to reconcile loss before fax ta net cash flows:
Depreciation of property, plant and equipment 534.13 78.69
Depreciation on ROU Assets 779.25 =
(nterest income (19.62) (0.63)
Finance costs 195.08 . 1.75
Operating profit/(loss) before working eapital changes 2,992.67 ) 2,563.33
Movement in working capital:
Detreasef{increase) in trade receivables 20.61 {20.61)
Decrease/{Increase) in other finandial assets {648.99) -
Decrease/(Increase) in other current assets (1,857.66) (3.05)
(Decrease)fIncrease in trade payable 4,098.51 (3.13)
(Decrease/Increase in other financial fiabilities 1,416.57 (98.00)
(Decrease)/increase in provision 704.66 20,00
(Decrease)/Increase in other current lrahilities 11,526.92 84.39
Cash flow fram operations 18,253.28 2,542.93
Direct taxes refund/(pald) - (net) (4,655.16) (160.35)
Net cash generated from/(used) in operating activities (a) 13,598.13 2,382.58
B. Cash flows from investing activities
purchase of property, plant and equipment (15,114.00) (951.99)
Interest recelved = 0.63
Net cash used in investing activities (B) (15,114.00) (951.36)
C. Cash flows from financing activities
Proceeds from issuance of preference share capital 489,999.94 -
Proceeds from issuance of equity share capital 001 -
Interest paid including bank charges - 175
Interest paid on lease liability (195.08) -
Repayment of Lease liabilities (574.92) -
Repayment of borrowings (27.00) -
Net eash generated from/ (used} in financing activities € 49,202.95 1.75
Netincrease/(decrease} in cash and cash equivalents (A+B:C) 47,687.08 1,432.97
Cash and cash equivalents at the beginning of the year 1,945.73 512.76
Cash and cash equivalents at the end of the year 49,632.81 1,945.73
Cash and cash equivalents
Asat As at
Particulars March 31, 2025 March 31, 2024
Components of cash and cash equivalents
Cash on hand 460.00 19.71
Balances with banks:
i. Current accounts 49,172.81 1,926.02
49,632.81 1,945.73
The acc ying notes are an integeal part of the financial statements.

For and on behalf of the Board of Directors

Sheryians Private Limited

Harsh Sharma
Director
DIN : 09764289

Place:
Date:

|




Shieryians Private Limited
CIN : US0902MP2022PTC063062
standalone Statement of Changes in Equity

{a) Equity Share Capital

(All amounts are in iNR thousands except far number of shares, unless otherwise stated)

Particulars

Number of Equity
Shares

Amount

As at April 01,2023
Change during the period
As at March 31, 2024
Change during the period
As at March 31, 2025

(b) Instrument entirely equity in nature

10,000
10,000
1

100.00

100.00
0.01

10,001

100.01

Particulars

Number of Equity
Shares

Amount

As at April 01, 2023
Change during the period
As at March 31, 2024
Change during the period
As at March 31, 2025

(c) Other equity

Issued shares, subscribed and fully pald-up shares
0.001% Series Seed Compulsorily Convertible Preference Shares ("ccps™)

4,284

42.84

4,284

42,84

Reserve and Surplus

Retained earnings

Securities Premium

Total

As at April 01,2023
Profit for the year

As at March 31, 2024
Profit for the year
Issuance of share capital
As at March 31, 2025

1,841.02

(20.06) -

(20.06)
1,841.02

1,320.96

1,820.96

1,119.90

49,957.10

1,119.90
49,957.10

2,940.85

49,957.10

52,897.96

statements.

As per our report of even date
Mukund Maheshwari & Co.

MempB&rship No. : 402403 g
uoiN: 5402403 BMY
P!acel: BH op h .

Date

' 3).97 30258

The accompanying notes are an integral part of the financial

1-49

For and on behalf of the Board of Directors

Sheryians Private Limited

DIN : 09764288

Place :
Date :

Harsh Sharma

Director

DIN : 09764289

Place :
Date :




Sheryians Private Limited

CIN : US0902MP2022PTC063062

Notes to the Financial Statements for the year ended March 31,2025

(All amounts are in INR thousands except for mimber of shares, unless otherwise stated)

1. Corporate information

Sheriyans Private Limited (“the Company”) is a Company limited by shares, incorporated and domiciled in India and has its

registered address at P.No 23B Indrapuri, Bhopal, Madhya Pradesh, India, 462023. The Company shall principally engaged in
company is primarily engaged in the business of 1T education, specifically offering training programs in coding and related
technologies.

These Financial Statements (“financial statements”) were approved for issue in accordance with a resolution of the Board of
Directors on

2. Material accounting policies

2.1 Basis of preparation of financial statements

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified
under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) and presentation requirements
of Division II of Schedule III to the Companies Act, 2013, (Ind AS compliant Schedule TII), as applicable to the financial
statements.

The financial statements have been prepared on a historical cost basis, except for certain financial assets and liabilities measured
at fair value and amortised cost (refer accounting policies on financial instruments and Share-based payments).

Accounting policies have been consistently applied except where a newly-issued accounting standard is initially adopted or a
revision to an existing accounting standard requires a change in the accounting policy hitherto in use.

All the amounts included in the financial statements are presented in Indian Rupees (‘Rupees’ or ‘Rs.” or ‘INR’) and are rounded ~
to the nearest thousands upto two decimal places, except per share data and unless stated otherwise.

2.2 Summary of material accounting policies

a. Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current/ non-cutrent classification. An asset is treated
as current when it is:

o  Expected to be realised or intended to be sold or consumed in notmal operating cycle

e  Held primarily for the purpose of trading

e  Expected to be realised within twelve months after the reporting period, or

o Cash or cash equivalent unless restricted from being expl1anged or used to settle a liability for at least twn;lve mpnths

after the reporting period : : '

All other assets are classified as non-current.
A liability is current when: .

» Itisexpected to be settled in normal operating cycle

e Itisheld primarily for the purpose of trading

o Itis due to be settled within twelve months after the reporting period, or

o There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period
The terms of the liability that could, at the option of the counterparty, result in its settlement by the issue of equity instruments do
not affect its classification.

All other liabilities are classified as non-current.




Sheryians Private Limited

CIN : U80902MP2022PTC063062

Notes to the Financial Statements for the year ended March 31,2025

(Al amounts are in INR thousands except for number of shares, unless otherwise stuted)

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

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash equivalents.
Based on the nature of operations and the time between the acquisition of assets for processing and their realisation in cash and
cash equivalents, the Company has ascertained its operating cycle being a period of 12 months for the purpose of classification
of assets and liabilities as current and non- current.

b.  Fair value measurement

Company's accounting policies and disclosures require the measurement of fair values for both financial and non-financial assets
and liabilities. 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 liabilities takes place
either in the principal market for the asset or liability or in absence of principal market, in the most advantageous market for the
asset or liability.

A fair value measurement of a non-financial 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, maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs.

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

Level 1- Quoted (Unadjusted) marked prices in the active markets for identical assets or liabilities

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

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

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

At each reporting date, the management analyses the movements in the values of assets and liabilities which are required to be
re-measured or re-assessed as per the Company’s accounting policies. For this analysis, the management or its expert verifies the
major inputs applied in the latest valuation by agreeing the information in the valuation computation to contracts and other relevant
documents.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature,
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

¢.  Revenue recognition

Revenue is recognized when control of the services is ransferred to the customer, in an amount that reflects the consideration
expected in exchange for those services. This includes income from leasing, hire purchase, and interest on loans and credit
facilities, which is recognized on an accrual basis using the effective interest method. Income from asset management, advisory,
underwriting, merchant banking, portfolio management, and other financial services is recognized as and when the related services
are rendered and there is reasonable certainty of ultimate collection. In case of performance-based fees, revenue is recognized
when the performance obligation is satisfied.




Sheryians Private Limited

CIN : U80902MP2022PTC063062

Notes to the Financial Statements for the year ended March 31,2025

(Al amounts are in INR thousands except for number of shares, unless otherwise stated)

d. Taxes

Income tax expense comprises current tax expense and the net change in the deferred tax asset or liability during the year. Current
and deferred taxes are recognized in statement of profit and loss, except when they relate to items that are recognized in other
comprehensive income or directly in equity, in which case, the current and deferred tax are also recognized in other comprehensive
income or directly in equity, respectively.

Current income fax

Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation
authorities. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the
reporting date in the countries where the Company operates and generates taxable income.

Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations
are subject to interpretation and considers whether it is probable that a taxation authority will accept an uncertain tax treatrent.
The Company measures its tax balances either based on the most likely amount or the expected value, depending on which method
provides a better prediction of the resolution of the uncertainty.

Advance taxes and provisions for current income taxes are presented in the balance sheet after off-setting advance tax paid and
income tax provision

Deferred income tax

Deferred 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 the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except:

s When the 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 and does not give rise to equal taxable and deductible temporary differences;

s Inrespect of taxable temporary differences associated with investments in subsidiaries, associates and interests in joint
ventures, when the timing of the reversal of the temporary differences can be controlled and it is probable that the
temporary differences will not reverse in the foreseeable future

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused
tax losses. Deferred tax assets are recognised to the extent that it is probable 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:

e When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of 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 and does not give rise to equal taxable and deductible temporary differences; . ..

s In respect of deductible temporary differences 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 extent that it is no longer probable
that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred
tax assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that future taxable
profits will allow the deferred tax asset to be recovered.




Sheryians Private Limited

CIN : U80902MP2022PTC063062

Notes to the Financial Statements for the year ended March 31,2025

(Al amounts are in INR thousands except for number of shares, unless otherwise stated)

Deferred tax relating fo items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive
income or in equity), Deferred tax items are recognised in correlation to the underlying transaction either in OCI (“Other
comprehensive income”) or directly in equity.

Tax benefits acquired as part of a business combination, but not satisfying the criteria for separate recognition at that date, are
recognised subsequently if new information about facts and circumstances change. Acquired deferred tax benefits recognised
within the measurement period reduce goodwill related to that acquisition if they result from new information obtained about
facts and circumstances existing at the acquisition date. If the carrying amount of goodwill is zero, any remaining deferred tax
benefits are recognised in OCI (“Other comprehensive income”)/ capital reserve depending on the principle explained for bargain
purchase gains. All other acquired tax benefits realised are recognised in profit or loss.

The Company offsets deferred tax assets and deferred tax liabilities if and only if it has a legally enforceable right to set off current
tax assets and current tax liabilities and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the
same taxation authority on either the same taxable entity which intends either to settle current tax liabilities and assets on a net
basis, or to realise the assets and settle the liabilities simultaneously, in each future period in which significant amounts of deferred
tax liabilities or assets are expected to be settled or recovered.

Sales/ value added taxes paid on acquisition of assets or on incurring expenses
Expenses and assets are recognised net of the amount of good and services taxes paid, except:
% When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case,
the tax paid is recognised as part of the cost of acquisition of the asset or as part of the expense item, as applicable;
» When receivables and payables are stated with the amount of tax included

e.  Provisions and contingencies
Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate
can be made of the amount of the obligation,

When the Company expects some or all of a provision to be reimbursed, the reimbursement is recognised as a separate asset, but
only when the reimbursement is virtually certain. The expense relating to a provision is presented in the statement of profit and
loss net of any reimbursement.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, 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.

Contingencies

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or
non-oceurrence of one or more uncertain future events beyond the control of the Company or a present obligation that is not
recognized because it is not probable that an outflow of resources will be required to settle the obligation. A contingent liability
also arises in extremely rare cases where there 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.

f. Financial instruments A

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument
of another entity.
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Financial assets
Initial recognition and measurement

All financial assets except trade receivable, unless there is a significant financing component are recognized initially at fair value
plus transaction costs, that are attributable to the acquisition of the financial asset, However, trade receivables that do not contain
a significant financing component are measured at transaction price.

Subsequent measurement

For purposes of subsequent measurement, financial assels are classified in four categories:
e Debt instruments at amortized cost
e  Debt instruments at fair value through other comprehensive income (FVTOCI)
e  Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL)
o  Equity instruments measured at fair value through other comprehensive income (FVTOCI)

Debt instruments at amortised cost

A ‘debt instrument’ is measured at (he amortised cost if both the following conditions are met:
a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal and interest
(SPPI) on the principal amount outstanding,

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR)
method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an
integral part of the EIR. The EIR amortization is included in finance income in the profit or loss. The losses arising from
impairment are recognised in the profit or Joss. This category generally applies to trade and other receivables and is most relevant
to the Company.

Debt instrument at FYTOCI
A “debt instrument” is classified as at the FVTOCI if both of the following criteria are met:

a)  The objective of the business model is achieved both by collecting contractual cash flows and selling the financial assets,
‘and
b) The asset’s contractual cash flows represent SPPL

Debt instruments included within the FVTOCI category are measured initially as well as at cach reporting date at fair value. Fair
value movements are recognized in OCI (“Other comprehensive income”). However, the Company recognizes interest income,
impairment losses and reversals and foreign exchange gain or loss in the statement of profit and loss. On derecognition of the
asset, cumulative gain or loss previously recognised in OCI (“Other comprehensive income™) is reclassified from the equity to

the statement of profit and loss. Interest earned whilst holding FVTOCI debt instrument is reported as interest income using the . .

EIR method.

Debt instrument at FVTPL

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for categotization as at
amortized cost or as FVTOCI, is classified as at FVTPL.

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as

at FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency
(referred to as ‘accounting mismatch’), '

profit and loss.
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Equity investments

All equity investments in scope of Ind AS 109 are measured at fair value. The Company may make an irrevocable election to
present in other comprehensive income subsequent changes in the fair value. The Company makes such election on an instrument-
by-instrument basis. The classification is made on initial recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOC], then all fair value changes on the instrument, excluding
dividends, are recognized in OCI (“Other comprehensive income”). There is no recycling of the amounts from OCI (“Other
comprehensive income”) to statement of profit or loss, even on sale of investment. However, the Company may transfer the
cumulative gain or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the statement
of profit and loss. ;

The equity securities which are not held for trading, and for which the Company has made an irrevocable election at initial
recognition to recognize changes in fair value through OCI (“Other comprehensive income”) rather than profit or loss as these
are strategic investments and the Company considered this to be more relevant. .

The Company has measured for its investment in subsidiaries at cost in its financial statements in accordance with Ind AS 27,
Separate Financial Statements. Profit/ loss on sale of investments is recognised on date of sale and is computed with reference to
the original cost of the investment sold. The investments are reviewed at each reporting date to determine whether there is any
indication of impairment considering the provisions of Ind AS 36 ‘Impairment of Assets’. If any such indication exists, policy for
impairment of non-financial assets is followed.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily
derecognised (i.e. removed from the Company’s balance sheet) when: ‘

e  The rights to receive cash flows from the asset have expired, or

e  The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the
received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement; and either (a) the
Company has transferred substantially all the risks and rewards of the asset, or (b) the Company has neither transferred
nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement,
it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained
substantially all of the risks and rewards of the asset, nor transferred control of the asset, the Company continues to recognize the
transferred asset to the extent of the Company’s continuing involvement. In that case, the Company also recognizes an associated
liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and obligations that the
Company has retained.

Impairment of financial assets

In accordance with Ind AS 109, the Comipany applies expected credit loss (ECL) model for measurement and recognition of
impairment loss on financial assets that arc debt instruments, and are measured at amortized cost e.g., loans, debt securities,
deposits, trade receivables and bank balance.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade receivables. The application
of simplified approach does not require the Company to track changes in credit risk. Rather, it recognizes impairment loss
allowance based on lifetime ECLs at each reporting date, right from its initial recognition.

For recognition of impairment loss on other financial assets and risk exposure, the Company determines that whether there has
been a significant increase in the credit risk since initial recognition. If credit risk has not increased signj .
expected credit loss (ECL) is used to provide for impairment loss. However, if credit risk has increased
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ECL is used. If, in a subsequent period, credit quality of the instrument improves such that there is no Jonger a significant increase
in credit risk since initial recognition, then the entity reverts to recognising impairment loss allowance based on 12-month BCL.

Lifetime ECL are the expected credit losses resulting from all possible defanlt events over the expected life of a financial
instrument. The 12-month ECL is a portion of the lifetime ECL which results from default events that are possible within 12
months after the reporting date.

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract and all the
cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the original EIR.

The Company uses a provision matrix to determine impairment loss allowance on portfolio of its trade receivables. The provision
matrix is based on its historically observed default rates over the expected life of the trade receivables and is adjusted for forward-
looking estimates. At every reporting date, the historical observed default rates are updated and changes in the forward-looking
estimates are analyzed.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/ expense in the statement of
profit and Joss. This amount is reflected under the head other expenses in the statement of profit and loss. For the financial assets
measured as at amortized cost, ECL is presented as an allowance, i.e., as an integral part of the measurement of those assets in
the balance sheet. The allowance reduces the net carrying amount. Until the asset meets write-off criteria, the Company does not
reduce impairment allowance from the gross carrying amount.

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans and
borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings and payables, net of directly
atiributable transaction costs.

The Company’s financial liabilities include borrowings, lease liabilities, trade and other payables.

Subsequent measurement
The measurement of financial liabilities depends on their classification as described below:

Derecognition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. When an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability
are substantially modified, such an exchange or modification is treated as the derecognition of the original liability and the
recognition of a new liability, The difference in the respective carrying amounts is recognized in the statement of protit or loss.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there is a currently
enforceable legal right to offset the recognised amounts and thete is an intention to settle on a net basis, to realise the assets and
settle the liabilities simultaneously.

g.  Cash and cash equivalents

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 ot less, which are subject to an insignificant risk of changes in value.

For the purpose of the cash flow statement, cash and cash equivalents consist of cash and short-term deposits, as deig
net of outstanding bank overdrafts as they are considered an integral part of the Company’s cash management. éb
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h. Earnings/ (loss) per share (EPS)

Basic earnings per share is calculated by dividing the net profit or loss attributable to equity holders of parent company (after
deducting preference dividends and attributable taxes) by the weighted average number of equity shares outstanding during the
period.

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

i Segment reporting

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision-maker.
The Company operates in a single operating segment and geographical segment.

3. Significant accounting judgements, estimates and assumptions

The preparation of the Company’s financial statements requires management to make judgements, estimates and assumptions
that affect 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 recuire a
material adjusiment to the carrying amount of assets or liabilities affected in future periods.

Judgements
In the process of applying the Company’s accounting policies, management has made the following judgements, which have
the most significant effect on the amounts recognised in the financial statements:

Estimates and assumptions

The key assumptions conceming 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 carrying amounts of assets and liabilities within the next financial year,
are described below. The Company based its assumptions and estimates on parameters available when the financijal statements
were prepared. Existing circumstances and assumptions about future developments, however, may change due to market
changes or circumstances arising that are beyond the control of the Company. Such changes are reflected in the assumptions
when they occur.

Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the financial statements cannot be measured based
on quoted prices in active markets, their fair value is measured using internal valuation techniques. 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.

4. Recent pronouncements
New amendments adopted during the year

Ministry of Corporate Affairs (“MCA™) notifies new standards or amendments to the existing standards under Companies
(Indian Accounting Standards) Rules as issned from time to time. During year ended March 31, 2025, MCA has amends
following Ind AS:

Ind AS 117 — Insurance Contracls

Ind AS 116 - Lease liability in a Sale and Jeaseback

The amendments are applicable for annual periods beginning on or after April 1, 2024, The Company has evaluated the
amendments and based on its evaluation has determined that it does not have any impact in its financial statemep SRV, AR

)
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Amendments to Ind AS issued but not yet effective

MCA vide notification no. G.S.R. 291(E) dated May 7, 2025 has issued the Companies (Indian Accounting Standards)
Amendment Rules, 2025 which amends following Ind AS (as applicable to the Company):

Ind AS 21 - The Effects of Changes in Foreign Exchange Rates
Ind AS 101 - First-time Adoption of Indian Accounting Standards

The amendments are applicable for annual periods beginning on or after April 1, 2025. The Company has evaluated the
amendments and the impact is not expected to be material.
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5  Property, plant and equipment

Furniture and Office Computer and

i Ti
Partkulats Fixtures Equipments  Peripherals atal
Gross carrying amount
As at April 01, 2023 : - - 69.72 69.72
Additions 21.02 140.74 790.23 951.99
Disposals - - - -
As at March 31, 2024 21.02 140.74 859.95 1,021.71
Additions 13,781.33 540.21 792.46 15,114.00
Disposals - - - -
As at March 31, 2025 13,802.35 680.95 1,652.41 16,135.71
Accumulated depreciation
As at April 01, 2023 - - - -
Charge for the year 0.43 7.29 70.97 78.69
Disposals ' - - - -
As at March 31, 2024 0.43 7.29 70.97 78.69
Charge far the year 110.39 76.17 347.57 534.13
Disposals - - - -
As at March 31, 2025 110.82 83.46 418.54 612.82
Net carrying amount
As at April 01, 2023 - - 69.72 69.72
As at March 31, 2024 20.58 133.45 788.98 943.02
As at March 31, 2025 13,691.53 597.49 1,233.87 15,522.89
*Cost as at April 01, 2023 is calculated as shown before :
Furniture and Office Computer and
P
aiticulars Fixtures Equipments  Peripherals Tokal
Gross carrying amount as per previous GAAP - - 74.90 74.90
Accumulated depreciation - - - 5.18 5.18
Deemed cost - - 69.72 69.72

*The Company has elected to carry the value of its property, plant and equipments as recognised in its previous GAAP
financials i.e. their carrying value, as deemed cost at the transition date i.e. April 01, 2023 as per the option permitted under
Para D7AA of Ind AS 101 for the first time adoption.
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6  Other financlal assets

Non-current Current
Particulars Asat Asat Asat Asat Asat Asat
March 31,2025 March 31,2024 Aprii 01,2023 March 31,2025 March 31,2024  April 01, 2023
Unsecured, considered good
Security deposits 447.54 - - 89.00 -
447.54 - - 89.00 - -
2
8 Other assets
Non-current Current
Particulars Asat Asat Asat Asat As at Asat
March 31,2025 March 31,2024 April 01,2023 March 31,2025 March 31,2024  April 01, 2023
Prepaid expenses 5 = & 4 ” - I
Balances with statutory/ government authorities - - - 1,837.98 - -
Advance to suppliers - - - 22.73 3.05 -
- - - 1,860.71 3.05 -
9 Trade receivables
Current
Particulars Asat Asnt Azat
March 31,2025 March 31,2024 April 01, 2023
Unsecured
Trade receivables - billed considered good - 20.61 -
- 20.61 -
Less: Provision for expected credit losses - & =
- 20.61 -
Trade receivables ageing
As at March 31, 2025
Outstanding for following periods from date of Invoice Total
Current
Particulars Unbilled dues 0-6 months 6months—-1 1-2years 2-3 years More than 3
but not due
year years
L puted trade recelvables - considered good - -
Total - - - - - - - -
—
As at March 31, 2024
Current o] ding for followlng periods from date of Invoice Total
Particulars Unbllled dues 0-6 months 6 months -1 1-2years 2-3 years More than 3
but not due
year years
Undisputed trade receivables - considered good - - 20.61 - - - - 20.61
Total - - 20.61 - - - - 20,61
Notes

i. There are no non-current trade receivables as on March 31, 2025, March 31, 2024 and April 01, 2023.
ii. No trade or other receivable are due from directors or other officers of the company either severally or jointly with any other person.
iil, Trade receivables are non-interest bearing and are generally on terms of 30 days.

iv. Due dates have been considered from invoice date.

v, The receivable is "unbilled" because the Company has not yet issued an invoice; howsever, the balance has been included under trade receivables (as opposed to contract
assels) because the Company has an unconditional right to consideration.
vi. For explanations on the Compay's credit risk management processes, refer to Note 40,

vil. Refer to Note No 37 for related party balances,
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10 Cash and cash equivalents

Particulars Al AeRt As ot
March 31,2025 March 31,2024 _ April 01,2023
Cash on hand 460.00 19.71 1874
Balances with banks:
i, Current accounts 49,172.81 1,926.02 494.02
49,632.81 1,945.73 512.76
For the purpose of the nt of cash flows, cash and cash equivalents comprise the following:
Particulars agat Axvat Asat
March 31,2025 March 31,2024 April 01, 2023
Cash on hand 460.00 19,71 18.74
Balances with banks:
i. Current accounts 49,172.81 1,926.02 494.02
49,632.81 1,945.73 512.76
Changes In liabllities arising from financing activitles and non-cash financing and Investing activities
April 1, 2024 Cash flow New leases Others March 31, 2025
Current borrowing 27.00 (27.00) - - -
Non Current borrowing - - - - -
Current Leases - (770.00) 2,121.70 69.88 1,A421,59
Non Current leases = - 2,421.70 125,20 2,546.90
Total llabilities from financing activities 27.00 (797.00) 4,543.41 195.08 3,968.49
April 1,2023 Cash flow New leases Others March 31, 2024
Current horrowing 27.00 - - - 27.00
Non Current borrowing - - - - -
Current Leases - = = - s
Mon Current leases - - - - -
Total liabllitles from financing activitles 27.00 - - - 27.00




shieryians Private Limited

CIN : UB0902MP2022PTC063062

“Notes to Standalone Financial Statements

(All amounts are in INR thousands except for number of shares, unless otherwise stated)

11 Share capital

11(a) Equity Share capltal

Asat As at Asat

Particutars March 31,2025 March 31,2024  April 01, 2023
Authorlsed shares
1,00,000 equity sllmres having face value of INR 10 each (March 31, 2024 and April 01, 2023: 1,00,000 1,000,00 1,000.00 1,000.00
equity shares having face value of INR 10 each)
10,000 0.001% Serics Seed Compulsorily Convertible Preference Shares ("CCPS") having face value of 100.00 :
INR 10 ench (March 31, 2024 Nil and April 01, 2023: Nil) ’

1,100.00 1,00d.00 1,000.00
Issued shares, subscribad and fully pald-up shares
10,001 equity shares of INR 10 each {March 31, 2024 and April 01, 2023: 10,000 equity shares of INR 10 each) 100.01 100.00 100.00

100.01 100.00 100.00
Equity Shares
A, Reconciliation of number of equity shares
For the year ended For the year ended
Particulars March 31, 2025 March 31, 2024
Amount Numbers Amount

At the beginning of the year 100.00 : 10,000 100.00
Change during the year 0.01 - -
At the end of the year 100.01 10,000 100.00

8. Terms/Rights attached to equity shares

As on March 31, 2025, the Company has Issued equity shares having a par value of INR 10/- per share. Each holder of equity share is entitled to one vote for every share held in the
meeting of equity shareholders. The Company declares and pays dividends in Indian Rupees. The dividend proposed by the board of directors is subject to the approval of the

shareholders in the ensuing annual general meeting.

In the event of liquidation of the Company, the holders of equity shares will be entitled to recelve remaining assets of the Company, after distribution of all preferential amounts. The

distribution will be in proportion to the number of equity shares held by the shareholders.

C. Details of shareholders holdings more than 5% shares

Asat As at
2023
Pasticulam merh ik ‘:Zfzamag f — z:::enla f A2t F'0 ntage of
e o ge o erce
N
Bumbiet Holding Holding Urnier Holding

Equity shares of INR 10 each fully paid
Harsh Sharma 4,800 48.00% 48.00% 4,800 48.00%
Adarsh Gupta 3,000 30.00% 30.00% 3,000 30.00%
Dhanesh Malviya 2,200 22.00% 22.00% 2,200 22,00%
0.001% Serles Seed Compulsorily Convertible Preference Shares
("CCPS") INR 10 each fully pald
Physicswallah Private Limited 4,284 100.00% - -

As per records of the Company, Including its register of shareholders/members and other declarations received from shareholders regarding beneficial interest, the above

shareholding represents both legal and beneficial ownerships of shares.
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D. Details of shareholding of Promoters in the Company

Asat Asat s
Name March 31, 2025 March 31, 2024 Change during % change during
the year the year
Number of shares % Holding Number of shares % Holding
Harsh Sharma 4,800 48% - 4,800 -48%
Adarsh Gupta 3,000 30% - 3,000 -30%
Dhanesh Malviya 2,200 22% - 2,200 -22%
Asat Asat "
Name March 31, 2024 Aprii 01, 2023 c“:;gev g::lﬂg % ch::egi :al:rlng
Number of shares % Holding Number of shares % Holding
Harsh Sharma 4,800 48% 4,800 48% - -
Adarsh Gupta 3,000 30% 3,000 30% - -
Dhanesh Malviya 2,200 22% 2,200 22% = 2

F. No equity shares had been Issued as bonus,

* 11(b) Instrument entirely equity In nature

for consideration other than cash and bought back during the perlod of flve years Immediately preceding the reporting date.

Particulars

Asat Asat

March 31,2025 March 31, 2024

Asat
April 01, 2023

A. Issued shares, subscribed and fully paid-up shares

4,284 0.001% Series Seed Compulsorily Convertible Preference Shares ("CCPS") having face value of a5k
INR 10 each (Mareh 31, 2024: Nil and April 01, 2023: Nil) B -
42.84 - =
B. Reconciflation of number of 0.001% Serles Seed Compulsarily Convertible Preference Shares ("CCPS")
particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Numbers Amount Numbers Amount
At the beginning of the period - - . co.
Change during the period 4,284 42.84 - -
At the end of the period 4,284 42.84 E -
C. Detuils of shareholders holdings more than 5% CCPS
Asat Asal As at
4 il 01, 20!
particulars March 31, 2025 March 31, 202 April 01, 2023
P P f of
Number ercentage of Number ercentage of Number Percentage
Holding Holding Holding
0.001% Series Seed Compulsorily Canvertible Preference Shares
("ccps”) INR 10 each fully paid
4,284 100.00% . - - -

Physicswallah Private Limited
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12

)

a)

b)

Terms of convarsion/redemption of Serles Seed CCPS

During the year ended March 31, 2025, the company Issued 4,284 serles seed compulsorily convertible preference shares (CCPS) having face value of INR 10 each fully paid-up ata
premium of INR 11,658.6 per share. These CCPS carry cumulative dividend @ 0.001% p.a of the face value of such shares, The company declares and pays dividends n Indian Rupees.
The dividend proposed by the Board of Directors Is subject to the approval of the shareholders in the ensulng Annual General Meeting. The holders of the series seed CCPS shall be
entitled to recelve notice of and vote on all matters that are submitted to the vote of the Shareholders (including the holders of Equity Shares). Each series seed CCPS shall entitle
the holder to the number of votes equal to the votes of holder of number of whole or fractional equity shares into which such series seed CCPS could then be converted.

Optional Conversion: On the conversion date, the serles seed CCPS shall be converted into equity shares at the converslon price determined as provided in agreement, The series
seed converslon price initially shall be INR 11,668.6 (Rupees Eleven Thousand Six Hundred Sixty Eight Sixty paise only) and each serles seed CCPS converting into 1 (one) equity Share,
and shall be subject to adjustment from time to time as provided In the agreement,

Mandatory conversion: All of the series seed CCPS shall mandatorlly be converted In such manner and into such number of fully pald Equity Shares as Is determined pursuant to the
relevant clauses of the agreement upon the expiry of a period of 20 (twenty) years from the date of Issuance of such series seed CCPS or such other period as may be permissible
under applicable Law. The series seed converslon price Initlally shall be INR 11,668.6 (Rupees Eleven Thousand Six Hundred Sixty Eight Sixty paise only) and each series seed ccPs
converting into 1 (one) Equity Share, and shall be subject to adjustment from time to time as provided in the agreement.

In the event of liquidation of the Company before conversion/ redemption of CCPS, the halders of CCPS will have priority over equity shares in the payment of dividend and
repayment of capital, '

Holder of CCPS has the right to require the Company to undertake a buyback of Investor shares or any portion thereof at the Exit price (of the shares), as provided In the agreement, If
the Company will not be able to provide an Exit Option (IPO or Third-Party Sale}.

Series seed CCPS holders have the right to recelve, before Equity Shareholders, a “Liquidation Preference Amounts" of:

(i) an amount equal to the Series Seed Share Price per Series Seed Share, Including any dividends or distributions declared but not paid; or

(i) the amount that such holder would have received in respect of series seed Shares held by such holder, if the proceeds of the liquidity event were to be distributed ratably
amongst all Shareholders, in propartion to thelr shareholding in the Share Capital on an as-if converted hasis.

eul As at Asat

Particulars March 31,2025 March 31, 2024

Retained earnings 2,940.86 1,820.96

Securities Peminum 49,957.10 -
52,897.96 1,820.96

Retained earnings

Surplus in statement of prafit and loss

Balance at beginning of the year 1,820.96 (20.06)

Add: Profit for the year 1,119.90 1,841.02

Closing balances 2,940.86 1,820.96

Closing balances of retained earnings 2,940.86 1,820.86

Securities Peminum

Balance at beginning of the year - -

Add : Equity and prefernce shares issued during the period 49,957.10 »

Closing balance 49,957.10 .

Nature of Reserves

Retained eamnings

Retalned earnings are the profits/(loss) that the Company has earned/incurred till date, less any transfers to general reserve, dividends or other distributions paid to shareholders.
Retained earnings Include re-measurement loss/(galn) on defined benefit plans, net of taxes that will not be reclassified to Statement of Profit and Loss.

Securities Peminum :
Securities premium is used to record the premium on issue of shares and can be utilised in accordance with the provisions of the Companies Act, 2013.

e~ {This-spacehes been left blank intentionally)
RED ACCS




Sherylans Private Limited

CIN : UBD902MP2022PTCO63062

Notes to Standalone Financial Statements

(All amounts are In INR thousands except for number of shares, unless otherwise stated)

13 a)The Company has lease contracts malnly for office premises and coaching centres and Its |ease term between 1.9 years, There are several lease contracts that includes extension and termination
options.
' A

b} The Company also has certaln leases of office premises with lease term of 12 manths or less or low value. The company applies the "Short term lease" and "lease of low value assets” recognition

exemption for the leases.

Right-of-use assets

Bullding Total
Gross carrylng value
As at April 01, 2023 E -
Addition - -
Disposal = -
As at March 31, 2024 - =
As at April 01, 2024 . s
Addition 4,675.48 4,675.48
Disposal * b
As at March 31, 2025 4,675.48 4,675.48
Accumulated depreclation
As at April 01, 2023 - -
Charge for the year - g
Disposal - -
As at March 31, 2024 - =
As at April 01, 2024 - -
Charge for the year 779.25 779.25
Disposal + -
As at March 31, 2025 779.25 779.25
Net Balance at March 31, 2025 3,896.23 3,896.23
Net Balance at March 31, 2024 - -
Net Balance at April 01,2023 - B
Leases
Lease liabilitles movements:
For the year ended  For the year ended
March 31, 2025 March 31, 2024
Opening balance - -
Additions 4,543.41 -
Accretion of interest 195.08 -
Payments (770.00) -
Closing balance 3,968.49 -
Non-current Curmrent
Particulars Asat Asat Asat Asat Asat Asat
March 31,2025 March 31, 2024 April 01,2023 March 31,2025 March 31, 2024 April 01, 2023
Lease liabilities 2,546.90 = - 1,421.59 - -
2,546.90 - = 1,421.59 - -
The effective interest rate for lease laibilities 9.,00% with maturity being 3 years.
Below are the ts recognised by the Company In Statement of profit and loss
For the year ended  For the year ended
P 1
artielrs March 31,2025 March 31,2024
Depreciation expense of right-of-use assets 779.25 -
Interest expense on lease liabilities 195.08 -
Expense relating to short-term leases and low value leases (included in ather expenses) 638.45 300.00
1,612,78 300.00
Below are the t gnised by the Company In of cash flows
Particulars For the year ended  For the year ended
March 31, 2025 March 31, 2024
Cash outilow included in financing activity for the repayment of principal during the year 574.92 -
Cash outflow included In financing activity for the repayment of Interest during the year 195.08 -
770.00 -
Notes
(1) Cash flow from operating activities includes cash flow from short-term lease.
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15 QOther financial liabilities

Currant
= As at Asat Asat
ric
Patioulare March31,2025  March31,2024  Aprll 01,2023
Employee benefits payable 1,45757 267.00 365.00
Legal and professional fee 226.00 - -
1,683.57 267.00 365.00
16 Provisions
Non-tutrent Current
Particulars Asat Asat Asat Asat As at As at
March 31,2025 March 31, 2024 April 01,2023 March 31,2025 March 31, 2024 April 01, 2023
Provision for employee benefits Y
i. Pravision for gratuity (refer note 38) 645.77 - - 0.8 - -
Other (Audit fee) - - - 108.00 50.00 30,00
645.77 - 3 108.89 50.00 30.00
kB —
17 Borrowlngs
Non-current Current
Particulars Asat Asat Asat Asat Asat Asat
March 31,2025 March 31, 2024 April 01, 2023 March 31,2025 March 31, 2024 Aprll 01,2023
Unsecurad
Loans repayable on demand
- From Related Party
From Directors = S = - 27.00 21.00
- - - - 27.00 27.00
18 Trade payables
Current
Particulars Asat AT Ay et
ke March 31,2025 March 31,2024 April 01,2023
Trade paysbles
i, tatal outstanding dues of micro enterprises and small enterprises - - -
ii. total outstanding dues of creditars other than micro enterprises and small enterprises 4,178.88 80.38 83.51
4,178.83 80.38 83,51
Trade payables ageing schedule i
As at March 31, 2025
Unbilled Outstanding for f ing periods from due date of payment
Partic d = Total
s Dues Nokdus Less than 1 year 1-2 years 2-3 years More than 3 years o
Tatal outstanding dues of micro enterprises and small
enterprises L = = - - & 2
Total outstanding dues of creditors other than micra
enterprises and small enterprises - - 4,176.76 212 - - 4,178.88
Total = - 4,176.76 212 - - 4,178.88
As at March 31,2024
Unbilled 0 ding for following perlods from due date of
rti Not d . Total
Particulars Dues e Less than 1 year 1-2 years 2-3 years More than 3 years 2
Total outstanding dues of micro enterprises and small
enterprises - - - - = - .
Total outstanding dues of creditors other than micra
enterprises and small enterprises . B 80.38 - - - 80,38
Total - - 80,38 - = - 80.28
As at Aprll 01,2023
Unbilled Ou ding for following periods from due date of payment
Particulars Dues Mot due Less than 1 year 1-2 years 2-3 years More than 3 years Total
Tatal outstanding dues of micro enterprises and small
enterprises - . . . 5 = &
Total outstanding dues of creditors other than micro
enterprises and small enterprises - - 83,51 - - - 83,51
Total - - 83,51 - - - 83,51
_———

Terms and conditions of trade payables

i) Trade payables are non-interest bearing and are normally settled on terms of 30 days.

il} For terms and conditlons with related parties, refer to Note No 30,
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19 Non-current / Current tax asset / llablitles (net)

Non-current Current
Particulars Asat Asat Asat Asat Asat Asat
March 31,2025 March 31, 2024 April 01,2023 March 31,2025 March 31, 2029 April 01,2023
Provision for Income Tax 416,16 - - - 612.00 -
Less: Advance tax and tex deducted at source (4,200.00) - - - (156.85) -
Net tax (asset) / liablities (3,783.84) - - F: 455,15 z
20 Other liabilities
Current
Partlcular: Asat Asat Azgt
) March 31,2025 March 31, 2024 April 01, 2023
Contract liabilities (refer note (a) below) 11,323.95 -t -
Statutory dues {Including provident fund and tax deducted at source) 287.36 84,39 -
11,611.31 84.39 5
Note (a)
Current
Particulars As Asat Asat
! March31,2025  March31,2024 _ April 01,2023
Deferred revenue 11,323.95 - -
11,323.95 - -
particulars For the year ended For the year ended For the year ended
5 March 31,2025  March 31,2024  March 31,2023
Opening contract llabllities - - B
Amount recognised In revenue (24,048.35) - -
Amount received In advance durlng the year 35,372.30 - -
Amount refunded to customers - = =
Closing contract labiiitles 11,323.95 - -

Contract liabilities represent the amount received agalnst the company's future pe

?ﬂd{dﬁlﬁjﬁp to transfer either goads or services,
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21 Revenue from operations

Revenue Information

Set aut below is the disaggregation of the Company's revenue from contracts with customers:

2023: Nil) was recognised as allowances for expected credit losses on trade receivables.

A receivables Is right to consideration that is unconditional upon passage of time.

Trade recelvables are generally non-interest bearing and are generally on terms of 0 to 90 days. During the year e

Revenue of ongoing services at the reporting date yet to be invoiced is recorded as unbilled revenue.

d) Reconciliation of revenue racognised in the statement of profit and loss with the contracted price:

o) The Company classifies the right to consideration in exchange for deliverables as either a recelvable or as unbilled revenue.

particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Revenue from contracts with customers
Sale of services 24,048.35 7,073.29
Other operating revenue
Content Monetization 820.81 -
Total revenue 24,878.16 7,073.29
211 Disclosure under Ind AS - 115 (Revenue from contracts with customers)
a)  Disaggregated revenue information
Sale of services
Income from coaching services 24,035.57 7,006.49
Workshop Fee 12,78 66.80
24,048.35 7,073.29
Other operating revenue
Content Monetization 829.81 -
829.81 -
Timing of revenue recognition
Products/ Services transferred aver the time 24,035.57 7,006.49
products/ Services transferred at point in time 842.59 66.80.
Total revenue 24,878.16 7,073.29
Geographical market
India 24,748.96 7,073.29
Outside India 129.20 -
24,878.16 7,073.29
b) Contract balances
Particulars e bt
March 31,2025 March 31,2024
Trade receivables & 20.61

nded March 31, 2025: Rs.28.62 {March 31, 2024: Nil, April 01,

Particular For the year ended For the year ended
March 31, 2025 March 31,2024
Revenue as per contracted price 24,878.16 7,073.29
Adjustments
Discount o -
24,878.16 7,073.29
22 Otherincome
For the year ended For the year ended
Particul
arfeiiars March 31, 2025 March 31, 2024
Interast income
Earned on
Deposits with bank - 0.63
Interest on security deposits 19.62 -
Others - "
Discount received = 4,66
Miscellaneous income - 0.59
19.62 5.88




Sheryians Private Limited
CIN : U80902MP2022PTC063062
* Notes to Standalone Financial Statements
(Al amounts are in INR thousands except for number of shares, unless otherwise stated)

23 Employee benefits expense

particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Salaries, wages and bonus 13,328.20 2,951.00
Gratuity expenses {refer note 38) 646,66 -
Staff welfare expenses 218.82 67.83
14,193.68 3,018.83

The Cade on Soclal Security, 2020 (‘Code’) relating to employee benefits during employment and post employment benefits received Presidential assent in Sepfember 2020. The
Code has been published in the Gazette of India. Certain sections of the Code came into effecton 3 May 2023. However, the final rules/interpretation have not yet been issued.
Based on a preliminary assessment, the entity believes the impact of the change will not be significant.

24 Finance costs

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Interest expense:
Lease liabilities 195.08 ' =
Bank charges - 1.75
195.08 1.75

(This spuce has been left blank intentionally)




Sherylans Private Limited

CIN : US09D2MP2022PTC063062

Notes to Standalone Financial Statements

(Al amaunts are in INR thousands except for number of shares, unless otherwise stated)

25 Depreclation and amortisation expense

partlcalais For the year ended For the year ended
March 31, 2025 March 31, 2024
Depreciation on property, plant and equipment (refer note 5) 534.13 78.69
Amortisation of other intangible assets (refer note 6) - -
Amortization of goodwilli (refer note 5b)
Depreciation of Right-of-use assets 779.25 -
1,313.38 78.69
26 Other expenses
For the year ended For the year ended
Rarticulsts March 31, 2025 March 31,2024
Advertisement and publicity expenses 824.44 266.34
Rent 638.45 300,00
Travelling expenses 50.00 -
Internet, subscriptions and periodicals 625.02 355.30
Legal and professional charges 2,051,72 42.00
Office expenses 131.41 143,37
Technology expenses 2,448.72 -
Power and fuel expenses 233.11 199,03
Repairs & maintenance 234.43 96.43
Payment to auditors (note 33.a) 120.00 50.00
Rates and taxes 129.68 1.70
Miscellaneous expenses 204.83 42.21
7,691.81 1,496.38
26.a Payment to auditors:
Far the year ended For the year ended
Particulars March 31, 2025 March 31, 2024
As auditors:
Audit fee 120.00 50.00
120.00 50.00

27 Earnings per share (EPS)

gasic and diluted EPS amounts are calculated by dividing the profit for the year attributable to equityholders of the Company by the weighted average number of
equity shares outstanding during the year. The Company has not issued any dilutive potential equity shares that would convert into equity shares.

The detalls used in the calculation of basic and diluted EPS :

Pariiculics For the year ended For the year ended
March 31, 2025 March 31, 2024

profit attributable to the equity shareholders as per Statement of profit or loss (A) 1,119.90 1,841.02
Weighted average number of equity shares in calculating basic EPS (B) 10,880.48 10,000.00
Effect of dilution ¥ -
Welghted average number of equity shares in calculating diluted EPS (C) 10,880.48 10,000.00
Equity share of face value Rs 10 per share

Basic earnings per share {INR) (A/B) 0.10 0.18
Diluted earnings per share (INR) (AJC) 0.10 0.18

Reconciliation of weighted average ber of equity shares for calculation of basic and diluted earnings per share:

Weighted average number

of shares
Equily shares of face value of INR 10 per share:

As at March 31, 2024 10,000.00
Change in equity share capital during the year 0.21
Equity shares that will be issucd upon conversion of CCPS 880.27
As at March 31, 2025 10,880.48
Weighted average number

of shares
As al April 01, 2023 10,000.00
Change in equity share capital during the year -
As at March 31, 2024 10,000,00
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28

Income tax

A. Major components of Income tax expenses/(credit) are

Amount recognised In Statement of profit and loss
Current tax

- For the year

Total

Deferred Tax

- Origination and reversal of temporary differences
Total

Total tax expenses/(credit)

B. Reconciliation of effective tax rate

Profit before tax

Tax using Company's domestic tax rate

Tax expense @ Company's domestic tax rate 25.168%
Effect of:

Others

Income tax recognised In statement of profit and loss

€. Movement in temporary differences
As at March 31, 2025

Particulars

Deferred tax liabilities

Right of Use

Property, plant and equipment
Total (A)

Deferred tax asset

Other current assets

Lease liabilities

Remeasurement of defined benefit liability
Security deposits

Total (B)

Deferred tax liabilities/ (Assets} [net} [A-B)

As at March 31, 2024

Particulars

Deferred tax liabilities
Property, plant and equipment
Total (A}

Deferred tax asset
Other current assets

Total (B)

Deferred tax liabilities/ [Assets) (net) (A-B)

For the year ended For the year ended
March 31, 2025 March 31, 2024
416.16 612.00
416.16 612,00
(32.23) 30.50
(32.23) 30.50
383.93 642,50
For the year ended For the year ended
March 31, 2025 March 31, 2024
1,503.83 2,483.52
25.168% 25.168%
378.48 625.05
5.44 17.45
383.93 642.50
;ﬂla:c::sz:;q Recognised in profit or Recognised In OC Balance as at
e Yoy loss during the year March 31, 2025
- 980.60 - 980.60
31.61 175.65 - 207.26
31.61 1,156.25 - 1,187.86
4,08 (1.36) - 272
- 998.79 - 998.79
- 162.75 = 162.75
- 28.30 - 28.30
4.08 1,188.48 - 1,192.56
27.53 (32.23) - {4.70)
Balance as at 5 Balance as at
April 01, 2023 Recognised In profit or Recognised in OCI March 31, 2024
loss during the year
2.47 29.14 31.61
2.47 29.14 - 31.61
544 (1.36) 4,08
5.44 {1.36) . 4.08
(2.97) 30.50 = 27.53
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29

30

Segment Information

The Company operates only in one segment viz. enline and offline coaching etc. Accordingly, no operating segment financial Infarmation Is disclosed.

Related party disclosures
List of Related Parties

In accordance with the requirements of Ind AS -24 ‘Related Party Disclosures’, names of the related partles, nature of related party relationship, transactions and outstanding

balances where control exists and with whom transactions have taken place during the year are:

Nature of relationship

Name of the party

Parent and ultimate controlling party
Holding Company

Entity controlled by the group

Subsldlary of Physicswallah Limited (Formerly known as Physicswallah Private Limited)
Subsldiary of Physicswallah Limited (Formerly known as Physicswallah Private Limited)
Subsidiary of Physicswallah Limited (Formerly known as Physicswallah Private Limited)
Subsidiary of Physicswallah Limited (Formerly known as Physicswallah Private Limited)
Subsidiary of Physicswallah Limited (Formerly known as Physicswallah Private Limited)
Subsidiary of Physicswallah Limited (Formerly known as Physicswallah Private Limited)
Subsidiary of Physicswallah Limited (Formerly known as Physicswallah Private Limited)
Subsidiary of Physicswallah Limited (Formerly known as Physicswallah Private Limited)
Subsidiary of Physicswallah Limited (Formerly known as Physicswallah Private Limited)
subsidiary of Physicswallah Limited (Formerly known as Physicswallah Private Limited)

Physicswallah Limited (formerly known as Physicswallah Private Limited}

Penpencil Edu Services Private Limited

Preponline Futurist Private Limited

Knowledge Planet Holdings Limited

iNeuron Intelligence Private Limited

Utkarsh Classes & Edutech Private Limited

Yylem Learning Private Limited {w.e.f June 17, 2023)
Physics Wallah INC (w.e.f. July 31, 2024)

Finz Fintech Private Limited (w.e.f. December 30, 2024)
Finz Finance Private Limited (w.e.f. December 16, 2024)
Bharti innovation Privta Limited (w.e.f. November 26, 2024)

Subsidiary of Physicswallah Limited (Formerly known as Physicswallah Private Limited) PW Foundation

Key Management Personnel (KMP)

. Director Adarsh Gupta

Director Dhanesh Malviya

Director Harsh Sharma

Disclosure of transactlons between the Company and related partiesare as under:

forthe yearended  For the year ended

Wature of transaction March 31,2025  March31, 2024
Remuneration to Directors

Adarsh Gupta 2,408.67 678.00
Dhanesh Malviya 1,934.60 560.00
Harsh Sharma 3,356.67 810.00
Loan repald to Director
Adarsh Gupta - 27.00
Disclosure of Outstanding balances with related partles are as under:

Asat Asat Asat
March 31, 2025 March 31, 2024 Aprll 01, 2023

Other Financlal Liabilities (Remuneration Payable}

Adarsh Gupta 262.00 50.00 100.00
Dhanesh Malviya 204.67 50.00 100.00
Harsh Sharma 376.67 80.00 100.00
Loan from Director

Adarsh Gupta 2 27.00 27.00
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31 Employee benefits expense
The disclosures required under IND AS 19 “Employee Benefits "as given below:

Defined contrlbution plans:
The Company has classified the various benefits provided to employees' as fallows:
pefined Contribution Plans - Provident fund

Contribution to Defined Contributlon Plan, recognized as expense for the year is as under:

Particular

Forthe yearended  For the year ended
March 31, 2025 March 31, 2024

Company's contributlon to provident fund and other fund

646.66 =

646.66 2

Defined benefit plan:
The Company operates the following post-employment defined benefit plans:-

The employees® gratuity fund defined benefit plan, The present value of o.bﬁgauun Is determined based on actuarlal valuation using by projected unit credit method in case of gratuity.

The following tabla sets out the status of the defined benefit obligation

Particulars Asat Azl faa

March 31, 2025 March 31, 2024 April 01, 2023
Net defined benefit liability- gratuity 646.66 - -
Total employee benefit liabllities . 646.66 - -
Current 4 0.89 - -
Non current 645.77 = =
{1} Recanciliation of the net defined benefit llabllity
The following table shows a reconciliation fram the op balances to the closing balances for the net defined benefit liability and Its companents
Particulars As at As at

March 31, 2025 March 31, 2024

Balance at the heginning of the year

. Past service cost 646,66 -
Balance at the end of the year 616.66 -

II) Expense recognised In profit or foss

Particulars

For the year ended  For the year ended

March 31, 2025 March 31, 2024

Current service cost

646.66 %

646,66 -
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ifi) Actuarlal assumptions

Principal actuarial assumptions at the reporting date (exp as ges)

Particulars Asat pam Asal
March 31, 2025 March 31, 2024 April 01, 2023

Financial assumptions

Discount rate 6.65% -

Future salary growth 8.00% -

Demaographic assumptions
Mortality rate

Retirement age
Attrition Rate (p.a.)

The principal assumptions are the discount rate & salary growth rate, The discount rate Is generally based upon the market yields available on Goverament honds. The estimal

1ALM (2012-14) Ult.

58 years
8.00%

salary considered In actuarial valuation, taken into account inflation, seniority, promotion and other relevant factors Including supply and demand In the employment market.

As at March 31, 2025, the weighted average duration of the defined benefit obligetion was 10.24 years {March 31, 2024 Nil, April 01, 2023: Nil)

te of rate of escalation in

Iv) Sensitivity analysis
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions canstant, would have affected the defined benefit obligation by the amounts
shown belaw.
For the year ended For the year ended For the year ended
March 31, 2025 March, 31 2024 March, 31 2023
Increase Decrease Increase Decrease Increase Decrease
Discount rate (1%4) (58.42) 68,35 - -
Future salary growth (1%) 3109 (26.05) - -
Attritlon rate (1%) 5.38 (9.91) 5 -

Although the analysis does nat take into account of the full distribution of cash flows expected under the plan, it does not provide an approximation of the sensitivity of the assumptions shown.

v) Maturity profile

The table below shows the expected cash flow profile of the benefits to be pald to the current membership of the plan based on past service of the employees as at the valuation date:

Particulars gt frat Ayat
March 31, 2025 March 31, 2024 Aprlil 01, 2023

1Year 0.89 - -

2-5 years 214.31 - -

6-9 years 286.86 - -

10 years and above 952.63 - -

74 o
DHQ/\ \1
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32 Fair valuation

33

33

[1) Falr values hlerarchy
Financlal assets and llabilities for which falr value is d or disclosed in the financial are 1sed within the fair vatue hierarchy, described as follows, based on the lowest fevel Input that Is
significant ta the falr value measurement as a whole:

Level 1: inputs are quoted prices (unadjusted) in active markets for Identical assets or liabilitles. This includes quoted financial instruments, government securities, borrowings and mutual funds that hava quoted
price.

Level 2: Inputs are other than quoted prices included within Lavel 1 that are observable far the asset or liabillty, either directly {i.e. as prices} or indirectly (i.e. derived from prices). This includes derivative financial
Instruments.

Lavel 3: Inputs are not based on ohservable market data (unobsarvable Inputs). Fair values are determined in whole or Inpart using a valuation model based on assumptions that are neither supported by prices from
ebservabla currant market transactions in the same Instrument nor are they based on avallable market data, This includas unquoted equity shares.

{ll) Financlal Instruments measured at fair value

The category wise details as to the carrying valua and fair valuea of the Company’s financial instruments are as followss

Particulars Carrylng value Falr value

March 31, 2025 March 31,2024 April 01, 2023 March 31, 2025 March 31,2024 April 01,2023
Financial assets
Amortised cost
Trade raceivables - 20.61 - - 20.61 .
Cash and cash equivalents 49,632.81 194573 51276 49,632.81 1,945.73 512.76
Other financial assets 53654 - = 53654 - =
Total 50,169.35 1,966.34 51276 50,169.35 1,966.34 51276

Financial liabilities

Amortised cost

Borrowings - 27.00 27.00 - 27.00 27.00
Lease liabilitles 3,968.49 - - 3,968.49 - -
Trade payables 4,178.88 &n383 8351 4,178.38 2038 B35l
Other financial liabilities 1,68357 267.00 365.00 1,683.57 267.00 365.00
Total __9,830.94 374.38 475.51 9,830.94 37438 475.51

The carrying value of cash and cash equivalents, trade receivable, trade payables, short-term borrowings, current lease liabilities, other current financlal assets and liabilities appraximate their fair value mainly due
to the short-term maturitles of these Instruments,

The falr value of nan-current financial assets and financial liabilitles is estimated by discounting future cash flowss using curcent rates applicable to Instruments with similar terms, currency, credit risk and remaining
maturities.
Financlal risk management objectives and pollcles

The Company's principal financial liabili prise borrowings, lease llabilities, trade payables and other financial liabilitles. The main purpose of these financial liabllities is to finance the Company's operations.
The Company's principal financial assets include cash and cash equivalents, trade receivables and other finaneial assets that derive directly from its operations.

The Company Is exposed to market risk, credit risk and liquidity risk. The Company senfor management oversees the management of thess risks. The Company's senior management reviews the financial risks and the
appropriate fi 1 risk fr k for tha Company. The Company financial risk activities are governed by appropriate policies and procedures and that financial risks ara Identified, measured and
managed in accordance with the Company's policies and risk objectives.

Market risk

Market risk Is the risk that changes In market prices — such as forelgn exchange rates, interest rates and equity prices — will affect the Company’s Income or the value of its holdings of financlal Instruments. Market
sisk Is atiributable to all market risk sensitive financial instruments including foreign currency raceivables and payables and long term debt. Market risk comprises of three types of risk: currency risk, Interest rate rlsk
and equity price risk.

I te ris!
Interest rate risk is the risk that the falr value of future cash flows of a financial Instrument will fluctuate ‘because of changes In market interest rates.

{i) Assets
The Company does not have any fixed deposits and the cash and cash equivalents are carried st amortlsed cost. They are therefore not subject to Interest rate as defined in Ind As 107, sinca nor the carrylng amount
nor the future cash flows will fluctuate because of change in market Interest rates.

(i1} Liabilities
The Company Is not exposed to interast rate risk from the extarnal borrowings that are used to finance thelr operatlons as the entice borrowings of the Company is at a fixed interost rate.

i) Forelgn currency risk
Foralgn eurrency risk Is the risk that the falr value or future cash flows of an oxposure will fluctuate because of changes In foreign exchange rates. The Company does not have any foreign currency exposure.

<l Price Risk
The Company's exposure to securlties price risk arfses from investments held In rautual funds and equity Instruments, classified In the balance sheet at fair value through profit or loss, The Company does nat have
any foreign currency exposure.
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33.2 Credit risk

333

Credit risk Is the risk that counterparty will not meat its obligations under a financial Instrument or customer contract, Ieading to a financial loss. The Company Is exposed to credit risk from its operating activities
(primarily trade recelvables) and from its athar activities ineluding dari ts. The Company g lly deals with partles wihich has good cradit rating/ worthiness or hasad on Company Internal assessmant.
The Company's maximum exposure to credit rlsk Is limited to the carrying amount of following types of financlal assets.

- Olher Financials assets - security deposits

a) Credit risk management -

The Company assesses and manages credit risk based on internal assessmant, continuously monitoring defaults of customner and other counterparties, identified either individually or by the Company, and
Incorparates this information into its credit risk controls. Internal credit assessment is parformed for each class of financial instruments with different ck istics. The im posure to credit risk as at the
reporting date was:

Particulars March 31,2025 March 31, 2024 Aprll 01, 2023
Trade recelvables - 20.61 -
OthesF lals assets - security deposit 536.54 - -
Total 536.51 20.61 -

{I} The Company closely monitors the credit-worthiness of debtors through internal systems that are designed to assess the credit limits of customers, thereby, limiting the credit risk. The Company assesses increase
in credit risk on an ongeing basis for amounts receivable that become past due.

il) Other financial assets measured at amortised cost manly Include security deposits where tha eredit risk is envisaged ta be minimal and recoverability of such amounts is monitored at regular intervals. The
Company has not acquired any credit impalred asset. There was no modification in any financial assets. :

b) Expected credit losses

The Company has used the expected credit loss model to assess the Impairment loss or gain on trade recelvables and unbilled revenue, and has provided it wheraver appropriate,

Liquldity risk
Prudent liquidity risk 8 implies ini fficient cash and the avaifability of funding through an adequate amount committed eredit facilities to meet obligations when due. Due to pature of the
buslness, the Company maintalna flexibility In funding by maintaining availability under jtted facilities. M t monitors rolling farecasts of the Company’s liquidity pasition and cash and cash equivalents
on the basls of expected cash flows. In addition, the Company's liquldity management Involves projecting cash flows and considering the level of liquid assets necassary to meet these, monitoring balance sheet
liquidity ratlos agalnst internal and external regulatory requi nts and malintalning debt financial plans.
The table below summarises the maturity profile of the Company’s financial liabilities based on | und dp st
t March 31, 202
AL 025 Carrying On Demand 6 months or less 6-12 months 1-2years 2-5 years Mare, than
amount 5 years
Lease {fabllity 3,968.49 - 673.94 747.64 1,644,63 802.27 -
Trade payables 4,178.88 - 4,054,67 - 211 - -
Other financial liabilitias 1,683.57 - 1,667.17 E - - -
9,830.94 - 6,395.78 747.64 1,646.75 902.27 -
atm 31,2024
AsatMnrch o Carrylng On Demand 6 months or less 6-12 months 1-2 years 2.5 years More than
amount 5 years
Trade payables £0.38 - B0.38 - - - -
Borrowings 27.00 - 27.00 - - & -
Other financlal liabiiities 267.00 - 267.00 - - - 2
374.38 - 374.38 + - - -
o
Asataprld, 2023 Carnving On Demand 6 months or less 6-12 months 1-Z years 2-5 years Mors then
amount 5 years
Trade payables 83.51 - B3.51 - - - -
Borrowings 27.00 - 27.00 - . . - -
Other financial liabilities 365.00 - 365.00 - . - .

475.51
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34 Capital management

The Board's policy maintains a strong capital base so as to maintain investor, creditor and market confidence and to sustain future development of the business.
The Board of Directors monitor the return on capital employed as well as the level of dividend to shareholders.

For the purpose of the Company's capital management, capital includes issued equity capital, general reserves and other reserves attributable to the equity
holders. The primary objective of the Campany's capital management is to maximise the shareholder value.

The Cornpany’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustaln future development of the
business. The Board of Directars monitor the return on capital employed as well as the level of dividend to shareholders.

The Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt, The Company includes within net debt, interest
bearing loans, lease liabilities and borrowings fess cash and cash equivalents.

Particulars As at As at As at
March 31,2025  March 31, 2024 April 01, 2023

Borrowings 3,968.49 27.00 27.00
Less: Cash and cash equivalents 49,632.81 1,945.73 512.76
Net debts (45,664.32) (1,918.73) (485.76)
Equity 53,040.81 1,920.96 79.94
Total Capital 53,040.81 1,920.96 79.94
Capital and Net Debt 7,376.49 2.83 (405.22)
Gearing ratio (%) NA NA 119.87%

No changes were made In the ohjectives, policles or processes for managing capital during the year ended March 31, 2025, March 31, 2024 and April 01, 2023.

(This space has been left blank intentionally)
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35 Capltal Commitments and contingencles:-

The Company has no capital commitment an contingent liability as on March 31, 2025, March 31, 2024 and April 01, 2023,

36 Event occurred after the Balance Sheet date
The company evaluates events and transactions that accur subsequent to the Balance sheet date but prior to the approval of the financial statements to determine
the necesslty for recognition and/or reporting of any of these events and transactions in financlal statements for the year ended 'March 31, 2025, There were no
subsequent event to be recognised or reported that are not already disclosed else where in these financial statements.

(This space has been left blank intentionally)
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37 Ratio Analysls and its elemeants

. Asat As at
Ratio Numerator Denominator March 31,2025  March 31, 2024 % change Remarks
Current Ratio Current assets Current liabilitles 271 2.04 33% Dur to Increase In current assets
Debt- Equity Ratio Total Cebt Shareholder's Equity 0.07 0.01 4329 Due to increase in borrowlings (lease liabilites)
Earnings for debt service = Net profit
Debt service Coverage Ratlo aftertaxeny Non-cash opsaing Diahit Seriiéd  Inksrest + Laass 3.41 NA NA Due to increase lease liabilitles
expenses (Depreciation & amortisation) Payments + Principal Repayments
+ Finance costs
Return an Equity (ROE) Net Profits after taxes Average Shareholder's Equity 4,08% 184.02% -98% Due ta increase In shareholders’ equity
Inventory Turnover Ratlo Cost of goods sold Average Inventory NA NA NA
._.a..un Recelvatie Tumaver Revenue from operations Average Trade recelvable 2,414.18 686,39 252% Due to increase In revenue fram operaticns .
Ratio decrease In trade receivable
Trade Payable Turnover Ratio Direct expanses+Cost of goods sold Average Trade payables NA NA NA
Net Capltal Turnover Ratlo Revenue from operations Working capital 0.76 7.03 §5% Due to Increase in shareholders’ equity
Net Profit Ratlo Net Profit after taxes Revenue from operatiens 4.50% 26.03% -B83%
Capltal Employsd = Total equlty +Total
”MMMM on Capital Employed Earnings before interest and taxes WM_HNEL Mm§ L..Mm“”____..m““””ﬂ___u“”m: od 3.06% 127.55% .58% Due to increase In capital employed
tax assets (net)
Return on Investment {RO1) income generated from Time welghted average NA NA NA
Investments Investments

(This space has been left blank intentlonally)
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38 Principal differences between Ind AS and Indian GAAP

These financial statements, for the year ended March 31, 2025, have been prepared in accordance with Tnd AS, for the purposes of {ransition to Ind AS, the followed the guidance
prescribed in Ind AS 101- First time adoption of Indian Accounting Standards, with April 01. 2023 as the transition date and IGAAP as the previous company has GAAP.

Accordingly, the Company has prepared financial statements which comply with Ind AS applicable for periods ending
as at and for the year ended March 31, 2025, as deseribed in the summary of significant accounting policies. In preparing these financial statements,

sheet was prepared as at April 01, 2023, the dale of fransition to Ind AS.

The transition to Ind AS has resulted in the ch in the fi

fal statements, disclosures in the notes thereto and accounting
adjustments made by the Company in restating its Indian GAAP financial statements, including the balance sheet as al April 01,

year ended March 31,2024,

101:

- Balance Sheet as at April 01,2023

. Balance Sheet as at March 31,2024

- Statement of profit and loss for the year ended March 31, 2024
. Cash flow staiement for the year ended March 31, 2024

Reconciliation of

-

on March 31, 2025, together with the comparative petiod data
the Company’s opening batance

policies and principles. This note explains the principal
2023 and the financial statements as at and for the

The following reconciliations provide a quantifioation of the effect of significant differences arising from the transition from Previous GAAP fo Ind AS in accordance with Ind AS

Inlone Balance Sheet as at April 01, 2023

Particulars References As per IGAAP as Ind AS Reclassification* As per Ind AS as
at April 01,2023 Adjustments at April 01,2023

Assets
Non-current assets
Properly, plant and equipment Note 1 69.72 - - 69.72
Deferred tax assets (net) - 2.97 - 2.97
Total Non Current Assets 69.72 2.97 - 72.69
Cunrrent nssets
Financial assets

Cash and cash equivalents 512.76 - - 512.76
Other current assets 21.60 (21.60) - -
Total Current Assets 534,36 (21.60) - 512.76
Toial Assels 604.08 (18.63) - 585.45
Equity and liabilities
Equity
Equity share capital 100.00 - - 100.00
Other equity Note 3 (4.21) (15.85) - (20.06)
‘Total Equily 95.79 (15.85) - 79.94
Liabilities
Non-current liabilities
Deferred tax liabilities (net) 245 (2.45) - -
Total Non Current Linbilities 245 (2.45) - -
Current liabilities
Financial liabilities
i. Borrowings 217.00 - - 27.00
ii. Trade payables -
- Total onlstanding dues of micro and small enterprises; and - - - -
- Total oulstanding dues of creditors other than micro and small enterprises 448.51 - (365.00) 83.51
jiii. Other financial liabilities - - 365.00 365.00
Provisions e 30.00 - - 30.00
Total Current linbilities AR SH 50551 - - 505.51
Total Equity and liabilities ~ 603.75 (18.30) - 585.45
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ial Qtat 1

Reconcilintion of standalone Balance Sheet as at March 31, 2024

Particulars References As per IGAAP as Ind AS Reclassification® Asper Ind AS a5
at March 31, 2024 Adjustments at March 31, 2024
ASSETS
Non-current nssets
Property, plant and equipment Note 1 943.01 - 0.00 943.02
‘Total non-current nssets 943.01 - 0.00 943.02
Current assets
iii. Trade receivables Note 5 20.61 - - 20.61
iv, Cash and cash equivalents Note 5 1,945.73 - - 1,945.73
Qther current assels Nate 5 176.10 (16.20) (156.85) 3.05
Total current assels 2,142.44 (16.20) (156.85) 1,969.39
Total assets 3,085.45 (16.20) (156.85) 2,912.40
EQUITY AND LIABILITIES
Equity
Equity share capital 100.00 - - 100.00
Other equity Note 4 1,831.81 (10.85) - 1,820.96
Total equily 1,931.81 (10.85) - 1,920.96
Non-current liabilities '
Deferred tax liabilities (net) 32.56 (5.03) - 27.53
Total nou-current linbilities 32.56 (5.03) - 27.53
Current linbilities
Financial liabilities
ii. Borrowings 27.00 - - 27.00
iii. Trade payables
- Total outstanding dues of micro and small enterprises; and - - - -
- Total outstanding dues of creditors other than micro and small Note 5 347.38 - (267.00) 8038
iv. Other financial liabilities Note 2 - - 267.00 267.00
Provisions Note 5 662.00 - (612.00) 50.00
Current tax liabilities (net) - - 455,15 455.15
Other current liabilities Note 5 84.38 - 0.01 84.39
Total current linbilities 1,120.76 - (156.84) 963.91
Total equity and liahilities 3,085.13 (15.88) (156.84) 2,912.41
Reconciliation Statement of profit and loss for the year ended March 31, 2024
Particulars References As per IGAAP for  Ind AS Adjustments Reclassification*  As per Ind AS for
the year ended the year ended
March 31, 2023 March 31, 2023
Income
Revenue from operations Note 5 7,073:29 - - 7.073.29
Other income Note 2/3 5.88 - - 5.88
‘Total income 7,079.17 - - 7,079.17
Lixpenses
Direcl expenses Note 5 - - -
Purchase of traded goods sold Note 5 - - -
Change in Inventories Note 5 - - -
Employee benefils expenses Note 4 3,018.83 - - 3,018.83
Tinance cosls Note 2 1.75 - - 1.75
Depreciation and amortisation expense Note 2/5 84.09 - (5.40) 78.69
Other expenses Note 2/5 1,496.37 (5.40) - 1,496.38
‘Total expenses 4,601.04 (5.40) -5.40 4,595.64
Loss hefore exceptional items and taxes - 2,478.13 5.40 5.40 2,483.53

”1’[;‘3 -
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Tax expenses

Current tax 612,00 - - 612.00
Deferred tax charge/ (credit) 30.11 041 - 30.50
Total tax expenses /(credit) 642,11 0.41 - 642,50
Loss for the year 1,836.02 4.99 5.40 1,841.02

Other comprehensive income

A. Items that will not be reclassified to profit or loss

Re-measurcment gain/(loss) on defined benelit plans Note 4 - g &

Income tax effect on above - D =
Other comprehensive income/(loss) for the year, net of tax - - - u
Total comprehensive loss for the year 1,836,02 499 5.40 1,841,02
Note 1

The Company has clected to carry the value of its Pvopeity, Plant and Equipments as recognised in its previous GAAP financials i.e. their carrying value, as deemed cost at the
transition date i.e. April 01, 2023 as per the option permitied under Para DTAA of Ind AS 101 for the first time adoption.

Note 2

a) Under the previous GAAP, the company categorized leases as operating leases, and there was no provision for recognising any asset, Under Ind AS a right-of-use assel is recognised
at the date of initial application for leases and correspondingly no depreciation was charged in absence of any ROU asset in previous GAAP. Under Ind AS, the company hus charged
depreciation on right of use assets recognised at the inception of the lease. Further, under the Ind AS, present value of security deposits given has been measured at amorlised cost.
Prepaid amount related to lease has been adjusted with the ROU assets on the Ind AS transition date and subsequently at lease commencement date. Subsequently, the interest income
has been recopnised thereby increasing the amount of deposit each year. ’

b)Under the previous GAAP, the company categorized leases as operating leases, and there was no provision for recognising any linbilities, however company has recognised a lease
equalisation reserve, Under Ind AS lease liability is recognised at the date of initial application for leases, and the Company has measured the lease liability at the present value of the
remaining lease payments, discounfed using the company’s incremental borrowing rate at the date of initial application and accordingly reversed the lease equilisation reserve
recognised under previous GAAP. Since the lease liabilitics are measured at an amount discounted using the company’s incremental borrowing rate, resulled unwinding of discount on
lease liabilities has been recoguized in the Statement of profit and loss as finance cost.

¢) Under Previous GAAP, expenses for leases were charged in profit and loss but same have been reversed on application of Ind AS 116.

Note 3

a) Under the Previous GAAP, long term investments were measured at cost less diminution in value whicl is other than temporary. Under the Ind AS, investmenis in equity
instruments of companies other than Subsidiaries are measured at fair value. As at the transition date, the Company has accounted for these investments at fair value through Profit or
Loss (FVTPL).

b) Under the Previous GAAP, the Company accounted for investments in mutual funds as current investments measured at lower of cost or fair value. Under Ind AS, the Company has
designated such investments at fair value through profit and loss which are to be measured al fair value al each reporting date. The difference between the fair value of these
instruments and Indian GAAP carrying amount has been adjusted in the retained earnings and the impact of subsequent measurement is recognised as finance income.

Note 4
Under previous GAAP actuarial gain or loss is charged directly to profit and loss account, under Ind AS 19, Employee Benefits, actuarial gains and losses on remeasurement of
defined benefit obligations are recognised in other comprehensive income and not reclassified to profit and loss in a subsequent period,

Note 5
Reclassifications as per the requil ts of Schedule 1T division T1.

Reconciliation of Cash flow statement
Cash flow statement for the year ended March 31, 2024

Particular As per 1IGAAP for As per Ind AS for
the year ended Ind AS Adjustments  the year ended
Marveh 31, 2024 Mareh 31, 2024

Cash flow from operating 646.89 '

Cash Flow from Investing (856.74)

Cash flow from financing _— 265.94

:\;\\—\'L; Hi

P Nﬁ
Cash flow from the operaling activilies get increased with the correspondin géc}ﬂaﬁ in cnslrﬂ?:(v-. om financing activities, since the rent expense is treated as operating expense as
there is no provisions regarding lease payment in previous GAAP but the aj{ﬂ]ém of lease liability is\{reated as financing activity wnder Ind AS 7.
o 1O
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39 Disclosure required under Sec 186(4) of the Companles Act 2013

No intercorporate deposits are Included In loans and advances particulars of which are require to be disclosed as per Sec 186(4) of Companies Act 2013.

40 Other Statutary Information
1) The Company does not have any Benami property, where any proceeding has been Initiated or pending against the Company for holding any Benami property under the
Benami Transactlons (Prahlibitlon) Act, 1988 and rules made thereunder.
it} The Company has not made any transactions with companles struck off under section 248 of Companles Act, 2013 or section 560 of Companies Act, 1956.
i) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory year,
iv) The Company has not been declared witful defaulter by any bank or financial institution or other lender.
v) The Company has nelther traded nor invested in Crypto currency or Virtual Currency during the year ended March 31, 2025. Further, the Company has also not received any
deposits or advances from any person for the purpose of trading or Investing In Crypto Currency or Virtual Currency. '
vi) The Company has not advanced or loaned or invested funds {either borrowed funds or share premium or any other sources or kind of funds) to any other person(s) or
entity(ies), intluding foreign entities (“Intermedlaries”} with the understanding {whether recorded in writing or otherwise) that the Intermediary shall:

(1) 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

(ii) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries
vli) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (“Funding Party”) with the understanding {whether recorded in writing or
otherwise) that the company shall:

(i) 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

(it} provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

vili) The Company does not have any transaction not recarded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessments
under the Income-tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income-tax Act, 1961). Further, there was no previously unrecorded income
and no additional assets were required to be recorded in the books of account during the year.

]

1x) The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companles (Restriction on number of Layers}) Rules,
2017,and there are no companies beyond the specified layers,

x) The Company has not entered Into any scheme of arrangement which has an accounting impact on current or previous year.
«l) The Company has not revalued Its property, plant and equipment or intangible assets or both during the current or previous year.

For and on behalf of the Board of Directors
As per our report of even date
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