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INDEPENDENT AUDITOR’S REPORT

To The Members of Terrier Security Services (India) Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Terrier Security Services
(India) Private Limited (the “Company”), which comprise the Balance Sheet as at March
31, 2026, and the Statement of Profit and Loss (including Other Comprehensive Income),
the Statement of Changes in Equity and the Statement of Cash Flows for the year ended
on that date, and notes to the financial statements, including a summary of material
accounting policies.

In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid financial statements give the information required by the Companies
Act, 2013 (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, ("Ind AS")
and other accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2026, its profit and other comprehensive loss, changes in equity
and its cash flows for the year ended on that date.

Basis for Opinion

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

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

« The Company’s Board of Directors is responsible for the other information. The other
information comprises the information included in the Board’s report including
annexures to the Board’s Report, but does not include the financial statements and
our auditor’s report thereon. These are expected to be made available to us after the
date of Auditor’s Report.

e Our opinion on the financial statements does not cover the other information and we
will not express any form of assurance conclusion thereon.

e In connection with our audit of the financial statements, our responsibility is to read
the other information identified above when it becomes available and, in doing so,
consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained during the course of our audit or otherwise
appears to be materially misstated.
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e When we read the Board’s Report including annexures to the Board’s report, if we
conclude that there is a material misstatement therein, we are required to
communicate the matter to those charged with governance as required under SA 720
‘The Auditor’s responsibilities Relating to Other Information’.

Responsibilities of Management and Board of Directors for the Financial
Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5)
of the Act with respect to the preparation of these financial statements that give a true and
fair view of the financial position, financial performance including other comprehensive
income, changes in equity and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including Ind AS specified under Section
133 of the Act. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding 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, management and Board of Directors are 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 intend to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

The Company’s Board of Directors is also responsible for overseeing the Company’s
financial reporting process.

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 SAs will
always detect a material misstatement when it exists. Misstatements can arise from fraud
or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis
of these financial statements.

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

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

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

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

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

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

Materiality is the magnitude of misstatements in the financial statements that, individually
or in aggregate, makes it 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 (i) planning the scope of our audit work
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the financial statements.

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

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

Report on Other Legal and Regulatory Requirements

1. As required by Section 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 purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books except for not
complying with the requirement of audit trail as stated in i(vi) below. Refer Note
40 to the financial statements.

c) The Balance Sheet, the Statement of Profit and Loss including Other
Comprehensive Income, Statement of Changes in Equity and the Statement of
Cash Flows dealt with by this Report are in agreement with the books of account.

d) In our opinion, the aforesaid financial statements comply with the Ind AS specified
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e)

f)

g)

h)

under Section 133 of the Act.

On the basis of the written representations received from the directors as on March
31, 2026 taken on record by the Board of Directors, none of the directors is
disqualified as on March 31, 2026 from being appointed as a director in terms of
Section 164(2) of the Act.

The modification relating to the maintenance of accounts and other matters
connected therewith, is as stated in paragraph (b) above.

With respect to the adequacy of the internal financial controls with reference to
financial statements of the Company and the operating effectiveness of such
controls, refer to our separate Report in "Annexure A”. Our report expresses an
unmodified opinion on the adequacy and operating effectiveness of the Company’s
internal financial controls with reference to financial statements.

With respect to the other matters to be included in the Auditor's Report in
accordance with the requirements of Section 197(16) of the Act, as amended, in
our opinion and to the best of our information and according to the explanations
given to us, the Company being a private company, Section 197 of the Act related
to the managerial remuneration is not applicable.

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

i.  The Company has disclosed the impact of pending litigations on its financial
position in its financial statements - Refer Note 34 to the financial
statements.

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

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

iv. (a) The Management has represented that, to the best of its knowledge and
belief, as disclosed in the note 41 to the financial statements, no funds have
been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any
other person(s) or entity(ies), including foreign entities (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company
(“*Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

(b) The Management has represented, that, to the best of its knowledge and
belief, as disclosed in the note 42 to the financial statements, no funds have
been received by the Company from any person(s) or entity(ies), including
foreign entities (“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the Company shall, directly or
indirectly, lend or invest in other persons or entities identified in any manner
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vi.

whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”)
or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

(c) Based on the audit procedures performed that have been considered
reasonable and appropriate in the circumstances, nothing has come to our
notice that has caused us to believe that the representations under sub-
clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain
any material misstatement.

The Company has not declared or paid any dividend during the year and has
not proposed final dividend for the year.

Based on our examination, which included test checks, the Company has
used accounting software systems for maintaining its books of account for
the financial year ended March 31, 2026 which have the feature of recording
audit trail (edit log) facility and the same has operated throughout the year
for all relevant transactions recorded in the software systems, except for the
instances mentioned below (Refer Note 40 of the financial statements):

e In respect of one accounting software, audit trail feature was not
enabled at certain tabies and database level to log any direct changes
till June 27, 2025.

e In respect of one accounting software, audit trail feature was not
enabled at the application level and underlying database to log any direct
data changes.

e« In respect of one accounting software, audit trail feature was not
enabled at the database level to log any direct data changes.

Further, during the course of our audit we did not come across any instance
of the audit trail feature being tampered with in respect of the accounting
softwares for which the audit trail feature was operating.

Additionally, the audit trail that was enabled and operated, has been
preserved by the Company as per the statutory requirements for record
retention.

2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by
the Central Government in terms of Section 143(11) of the Act, we give in "Annexure
B” a statement on the matters specified in paragraphs 3 and 4 of the Order.

For Deloitte Haskins & Sells
Chartered Accountants
Fir eg jstration Number: 0080725

Ma a\n alva

Partn

Membership Number:213550
UDIN: 26213550XLTGGC6204

Place: Bengaluru
Date: May 08, 2026
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1(g) under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

Report on the Internal Financial Controls with reference to financial statements
under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (the
\\Actll)

We have audited the internal financial controls with reference to financial statements of
Terrier Security Services (India) Private Limited (the "Company”) as at March 31, 2026 in
conjunction with our audit of the Ind AS financial statements of the Company for the year
ended on that date.

Management’s and Board of Directors’ Responsibilities for Internal Financial
Controls

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls
with reference to financial statements of the Company based on our audit. We conducted
our audit in accordance with the Guidance Note on Audit of Internal Financial Controls
Over Financial Reporting (the “Guidance Note”) issued by the Institute of Chartered
Accountants of India and the Standards on Auditing prescribed under Section 143(10) of
the Companies Act, 2013, to the extent applicable to an audit of internal financial controls
with reference to financial statements. Those Standards and the Guidance Note require
that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to
financial statements was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of
the internal financial controls with reference to financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to financial statements
included obtaining an understanding of internal financial controls with reference to
financial statements, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’s judgement, including the
assessment of the risks of material misstatement of the financial statements, whether due
to fraud or error.
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We believe that the audit evidence we have obtained, is sufficient and appropriate to
provide a basis for our audit opinion on the Company’s internal financial controls with
reference to financial statements.

Meaning of Internal Financial Controls with reference to financial statements

A company's internal financial control with reference to financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting
and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles. A company's internal financial control with
reference to financial statements includes those policies and procedures that (1) pertain
to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial
statements in accordance with generally accepted accounting principles, and that receipts
and expenditures of the company are being made only in accordance with authorisations
of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorised acquisition, use, or disposition of
the company's assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with reference to financial
statements

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

Opinion

In our opinion, to the best of our information and according to the explanations given to
us, the Company has, in all material respects, an adequate internal financial controls with
reference to financial statements and such internal financial controls with reference to
financial statements were operating effectively as at March 31, 2026, based on the criteria
for internal financial control with reference to financial statements established by the
Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute
of Chartered Accountants of India.

For Deloitte Haskins & Sells
Chartered Accountants
Firm Registration Number: 008072S

Madhavi Kalva
Partner

Membership Number:213550
UDIN: 26213550XLTGGC6204

Place: Bengaluru
Date: May 08, 2026
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ANNEXURE ‘B’ TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

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

i. In respect of the Property, plant and equipment and Intangible assets:

(a) (A) The Company has maintained proper records showing full particulars,
including quantitative details and situation of Property, plant and equipment
and relevant details of right-of-use assets.

(B) The Company has maintained proper records showing full particulars of
intangible assets.

(b) Some of the Property, plant and equipment, were physically verified during the
year by the Management in accordance with a programme of verification, which
in our opinion provides for physical verification of all the Property, plant and
equipment, at reasonable intervals having regard to the size of the company
and the nature of its activities. According to the information and explanation
given to us, no material discrepancies were noticed on such verification.

(c) The Company does not have any immovable properties and hence reporting
under Clause 3(i)(c) of the Order is not applicable.

(d) The Company has not revalued any of its Property, plant and equipment
(including Right of Use assets) during the year.

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

(a) The inventories were physically verified during the year by the Management at
reasonable intervals. In our opinion and according to the information and
explanations given to us, the coverage and procedure of such verification by the
Management is appropriate having regard to the size of the Company and the
nature of its operations. No discrepancies of 10% or more in the aggregate for each
class of inventories were noticed on such physical verification of inventories when
compared with books of account.

(b) According to the information and explanations given to us, the Company has
been sanctioned working capital limits in excess of Rs. 5 Crore, in aggregate, at
points of time during the year, from banks or financial institutions on the basis of
security of current assets. In our opinion and according to the information and
explanations given to us, the quarterly returns and statements comprising (stock
statements, book debt statements, creditors details), filed by the Company with
such banks or financial institutions are in agreement with the unaudited books of
account of the Company, of the respective quarters.

The Company has not made any investments in, provided any guarantee or
security, and granted any loans or advances in the nature of loans, secured or
unsecured, to companies, firms, Limited Liability Partnerships or any other parties
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during the year, and hence reporting under Clause 3(iii) of the Order is not
applicable.

iv. According to information and explanation given to us, the Company has not granted
any loans, made investments or provided guarantees or securities that are covered
under the provisions of Sections 185 or 186 of the Companies Act, 2013, and hence
reporting under Clause 3(iv) of the Order is not applicable.

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

vi. Having regard to the nature of the Company’s business/activities, reporting under
Clause 3(vi) of the Order is not applicable.

vii. In respect of statutory dues:

(a) (i) Undisputed statutory dues, including Goods and Service tax, Provident Fund,
Employees’ State Insurance, Income Tax, and other material statutory dues
applicable to the Company have generally been regularly deposited by it with
the appropriate authorities though there has been a delay in respect of
remittance of Provident Fund and Employees State Insurance dues.

(ii) Undisputed amounts payable in respect of Provident Fund dues in arrears
as at March 31, 2026 for a period of more than six months from the date they
became payable are as given below:

Name of Nature Amount| Period to | Due Date Date of Payment
Statute of Dues (Rs. which
million) the
amount
relates
The Employees | Provident 1.14 Prior to 15t of the | Rs. 0.09 million
Provident Fund April 2025 | Subsequent | paid subsequent to
Funds and Month March 31, 2026 till
Miscellaneous the date of the
Provisions Act, report.
1952
The Employees | Provident 1.16 | April 2025 | 15™ of the | Rs. 0.22 million
Provident Fund to August | Subsequent | paid subsequent to
Funds and 2025 Month March 31, 2026 till
Miscellaneous the date of the
Provisions Act, report.
1952
Employee Employee 0.14 | April 2025 | 15" of the | Rs. 0.11 million
State State to August | Subsequent | paid subsequent to
Insurance Act, | Insurance 2025 Month March 31, 2026 till
1948 Dues the date of the
report.

Details of statutory dues referred to in sub-clause (a) above which have not been deposited
as on March 31, 2026 on account of disputes are given below:
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Nature | Nature Gross Credits Net Period to Forum
of of Amount | available / | Amount which where
Statute | pyes (Rs. payments (Rs. the Dispute is
Million) made Million) | Amount Pending
under Relates
protest (Rs. (Financia
Million) I Year)
Income Income 39.92 25.75 14.17 | 2016-17 Commissioner
Tax Act, | Tax of Income-tax
1961 (Appeals)
Income Income 11.08 4.31 6.77 | 2017-18 Commissioner
Tax Act, | Tax of Income-tax
1961 (Appeals)
Income Income 36.92 36.92* -1 2018-19 Commissioner
Tax Act, | Tax of Income-tax
1961 (Appeals)
Income Income 40.49 36.47 4,02 | 2019-20 Commissioner
Tax Act, | Tax of Income-tax
1961 (Appeals)
Income Income 24.21 24.21%* - | 2020-21 Commissioner
Tax Act, | Tax of Income-tax
1961 (Appeals)
Income Income 10.88 = 10.88 | 2021-22 Commissioner
Tax Act, | Tax of Income-tax
1961 (Appeals)
Income Income 60.13 - 60.13 | 2022-23 Commissioner
Tax Act, | Tax of Income-tax
1961 (Appeals)
Income Income 78.38 - 78.38 | 2023-24 Commissioner
Tax Act, | Tax of Income-tax
1961 (Appeals)
Goods Goods 1.43 # 1.43 | 2019-20 Commissioner
and and of Commercial
Services | Service Tax (Appeals),
Tax Act, | s Tax Ahmedabad
2017

*credits available restricted to the amount of gross demand.

viii,

There were no transactions relating to previously unrecorded income that were
surrendered or disclosed as income in the tax assessments under the Income
Tax Act, 1961 (43 of 1961) during the year.

(a) In our opinion, the Company has not defaulted in the repayment of loans or
other borrowings, or in the payment of interest thereon to any lender during
the year, except as under:
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Name of the Amount not paid No. of | Amount remaining Amount
lender on due date during days unpaid as at the paid till
the year (Rs. delay | Balance sheet date the date
million) of report
Principal | Interest Principal | Interest
Bluspring = 9.46 92 - -
Enterprises
Limited

Xi.

Xil.

Xiii.

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

(c) The Company has not taken any term loan during the year and there are no
outstanding term loans at the beginning of the year and hence, reporting under
Clause 3(ix)(c) of the Order is not applicable.

(d) On an overall examination of the financial statements of the Company, funds
raised on short-term basis have, prima facie, not been used during the year for
long-term purposes by the Company.

(e) The Company did not have any subsidiary or associate or joint venture
during the year and hence, reporting under Clause 3(ix)(e) and (f) of the Order
is not applicable.

(a) The Company has not issued any of its securities (including debt
instruments) during the year and hence reporting under Clause 3(x)(a) of the
Order is not applicable.

(b) During the year, the Company has not made any preferential allotment or
private placement of shares or convertible debentures (fully or partly or
optionally) and hence reporting under clause 3(x)(b) of the Order is not
applicable.

(a) To the best of our knowledge, no fraud by the Company and no material
fraud on the Company has been noticed or reported during the year.

(b) To the best of our knowledge, no report under sub-section (12) of Section
143 of the Companies Act has been filed in Form ADT-4 as prescribed under
rule 13 of the Companies (Audit and Auditors) Rules, 2014 with the Central
Government, during the year and up to the date of this report.

(c) As represented to us by the Management, there were no whistle blower
complaints received by the Company during the year.

The Company is not a Nidhi Company and hence reporting under clause 3(xii)
of the Order is not applicable.

In our opinion, the Company is in compliance with Section 188 of the Companies
Act, 2013 for all transactions with the related parties and the details of related
party transactions have been disclosed in the financial statements as required
by the applicable accounting standards. The Company is a private company and
hence the provisions of Section 177 of the Companies Act, 2013 are not
applicable to the Company.
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XiV.

XV.

XVi.

xVii.

Xviii.

XiX.

XX,

(a) In our opinion, the Company has an adequate internal audit system
commensurate with the size and the nature of its business.

(b) We have considered, the internal audit reports issued to the Company
during the year covering the period upto July 2025.

In our opinion, during the year the Company has not entered into any non-cash
transactions with its directors or persons connected with its directors and hence
provisions of Section 192 of the Companies Act, 2013 are not applicable to the
Company.

(a) The Company is not required to be registered under Section 45-IA of the
Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a), (b)
and (c) of the Order is not applicable.

(b) The Group does not have any core investment company (as defined in the
Core Investment Companies (Reserve Bank) Directions, 2016) and hence
reporting under Clause 3(xvi) (d) of the Order is not applicable.

The Company has not incurred cash losses during the financial year covered by
our audit and the immediately preceding financial year.

There has been no resignation of the statutory auditors of the Company during
the year.

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

The Company has fully spent the required amount towards Corporate Social
Responsibility (CSR) and there are no unspent CSR amounts for the year
requiring a transfer to a special account in compliance with the provision of sub-
section (6) of the Section 135 of the said Act. Accordingly reporting under
Clause 3(xx)(b) of the Order is not applicable for the year.

For Deloitte Haskins & Sells
Chartered Accountants

Fir %Won Number: 008072S
»ﬁlva/

Madhavi

Partner

Membership Number:213550
UDIN: 26213550XLTGGC6204

Place: Bengaluru
Date: May 08, 2026



Terrier Security Services (India) Private Limited

Registered Office : 3/3/2, Bellandur Gate, Sarjapur Main Road, Bengaluru, Karnataka, 560103

CIN : U74920KA2009PTC049810
(All amounts in INR millions unless otherwise stated)

As at As at
Dance Sheet Note 31 March 2026 31 March 2025
ASSETS
Non-current assets
Property, plant and equipment 3 9.07 5.81
Right-of-use assets 4(a) 1.61 3.65
Intangible assets 5 - -
Deferred tax assets 6 167.19 174.96
Income tax assets 7 315.19 228.67
Total non-current assets 493.06 413.09
Current assets
[nventories 8 - 11.37
Financial assets
Trade receivables
- Billed 9(i) 762.91 855.99
- Unbilled 9(ii) 641.79 512.00
Cash and cash equivalents 10 10.16 0.18
Bank balances other than cash and cash equivalents 11 31.69 30.01
Other financial assets 12 8.52 13,48
Other current assets 13 55.08 40.82
Total current assets 1,510.15 1,463.85
Total assets 2,003.21 1.876.94
EQUITY AND LIABILITIES
Equity
Equity share capital 14 8.90 8.90
Other equity 15 440.03 391.65
Total equity 448.93 400.55
Liabilities
Non-current liabilities
Financial liabilities
Lease liabilities 4(b) 0.54 1.83
Provisions 16 288.49 230.86
Total non-current liabilities 289.03 232.69
Current liabilities
Financial liabilities
Borrowings 17 425.16 432.33
Lease liabilitics 4(b) 1.29 2.16
Trade payables 18
Total outstanding dues of micro enlerprises and small enterprises 6.58 486
Total outstanding dues of creditors other than micro enterprises and small enterprises 51.90 95.68
Other financial liabilities 19 542.06 480.65
Other current liabilities 20 189.86 178.10
Provisions 21 48.40 49.92
Total current liabilities 1,265.25 1,243.70
Total Liabilities 1,554.28 1,476.39
Total Equity and Liabilities 2.003.21 1,876.94

The accompanying notes form an integral part of the financial statements.
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Terrier Security Services (India) Private Limited

Registered Office : 3/3/2, Bellandur Gate, Sarjapur Main Road, Bengaluru, Karnataka, 560103

CIN : U74920KA2009PTC049810
(All amounts in INR millions unless otherwise stated)

For the year ended

Statement of profit and loss Note 31 March 2026 31 March 2025
Income

Revenue from operations 22 7,024.80 6,228.24
Other income 23 6.87 7.54
Total income 7,031.67 6,235.78
Expenses

Cost of material and stores and spare parts consumed 24 1.30 3.37
Employee benefit expense 25 6,669.01 5,860.04
Finance costs 26 91.25 83.56
Depreciation and amortisation expense 27 4.33 4.44
Other expenses 28 168.66 241.78
Total expenses 6,934.55 6,193.19
Profit before exceptional items 97.12 42.59
Exceptional items 29 (31.63) -
Profit before tax 65.49 42.59
Tax Expense

Current tax 30 - -
Deferred tax (10.12) 25.16
Total tax Expense (10.12) 25.16
Profit after tax 55.37 67.75
Other comprehensive income/(loss)

Items that will not be reclassified to profit or loss

Re-measurement losses on defined benefit plans 9.34) (47.57)
Income tax relating to items that will not be reclassified to profit or loss 2.35 11.97
Other comprchensive loss for the year, net of income tax (6.99) (35.60)
Total comprehensive income for the year 48.38 32.15
Earnings per cquity share (In INR)

Basic 35 62.21 76.13
Diluted 35 27.68 33.88

The accompanying notes form an integral part of the financial statements.
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Terrier Security Services (India) Private Limited

Registered Office : 3/3/2, Bellandur Gate, Sarjapur Main Road, Bengaluru, Karnataka, 560103

CIN : U74920KA2009PTC049810
(All amounts in INR millions unless otherwise stated)

Statement of Changes in Equity

(A) Equity Share Capital

Particulars Note ek i
31 March 2026 31 March 2025
Opening Balance 14 8.90 8.90
Changes in equity share capital S 2
Closing Balance 8.90 8.90
(B) Other Equity
; Other
Particulars Retm.ned Other Reserve | Comprehensive Total
Earnings
Income
Balance as of 01 April 2024 427.46 2.20 (70.16) 359.50
Add: Profit after tax 67.75 - 67.75
Add: Re-measurement losses on defined benefit plans, net of ) ) (35.60) (35.60)
tax effect
Balance as of 31 March 2025 495.21 2.20 (105.75) 391.65
Add: Profit after tax 55.37 55.37
Add: Re-measurement losses on defined benefit plans, net of (6.99) (6.99)
tax effect
Balance as of 31 March 2026 550.58 2.20 (112.74) 440.03

The accompanying notes form an integral part of the financial statements.
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Terrier Security Services (India) Private Limited

Registered Office : 3/3/2, Bellandur Gate, Sarjapur Main Road, Bengaluru, Karnataka, 560103

CIN : U74920KA2009PTC049810
(All amounts in TNR millions unless otherwise stated)

Statement of Cash Flows

For the Year ended

31 March 2026

31 March 2025

Cash flow from operating activities

Profit before tax 6549 4259
Adjustments for:
Depreciation of property. plant and equipment 230 159
Amortisation of intangible assets - 0.07
Depreciation of rights-of-use-assets 203 275
Exceptional items 3163 -
Loss allowance on trade receivables and unbilled revenues and bad debts written off 13.29 68.18
Provision for Doubtful Advances - 6.21
Provisions for Security Deposits 323 -
Interest income on term deposits (2.01) (1.92)
Interest on Income tax refunds (3.05) (4.89)
Interest and Other Borrowing Costs 76.50 69.15
Interest costs on lease liabilities 026 052
Interest costs on Defined Benefit Obligations 14.49 13.88
Profit on sale of fixed assets 0.11) -
Operating cash flows before working capital changes 204.05 198.17
Working capital adjustments:
Changes in:
Inventories 11.37 (4.46)
Trade receivables and unbilled revenue (50.00) (195 78)
Other financial assets 175 031
Other assets (14.26) 11.34
Trade payables (42.06) 409
Other financial liabilities 90 89 (24.53)
Other liabilities 11.76 8.07
Provisions 0.64 (34.06)
Cash generated from operations 214.15 (36.85)
Income taxes refund/ (paid), net of Tax Deducted at Source including interest (83.46) 63 10
Net cash from operating activities (A) 130.69 26.25
Cash flows from investing activities
Purchase of property, plant and equipment and intangibles (5.56) (5.10)
Proceeds from sale on property, plant and equipment and intangibles 0.11 -
Bank deposits Movement - (1.25)
Interest from Fixed Deposits 0.30 -
Net cash (used in) investing activities (B) (5.15) (6.35)
Cash flows from financing activities
Net (repayment)/ proceeds of short term borrowings (36.73) 894
Lease Payments (2.42) (325)
Finance cost paid (76.41) (25.39)
Net cash (used in) financing activities (C) (115.56) (19.90)
Net (Decrease)/Increase in cash and cash equivalents (A+B+C) 9.98 -
Cash and cash equivalents at the beginning of the year 0.18 0.18
Cash and cash equivalents at the end of the year (Refer note 10) 10.16 0.18
Components of cash and cash equivalents
As at

Particulars

31 March 2026

31 March 2025

Cash on hand
In current accounts
Cash and cash equivalents at the end of the year (Refer note 10)

10.16

0.18

10.16

0.18




Terrier Security Services (India) Private Limited

Registered Office : 3/3/2, Bellandur Gate, Sarjapur Main Road, Bengaluru, Karnataka,
560103

CIN : U74920KA2009PTC049810

(All amounts in INR millions unless otherwise stated)

Reconciliation of movements of liabilities to cash flows arising from financing activities

Particulars Borrowings
Debt as at 1 April 2025 432.33
Interest accrued but not due as at 1 April 2025 29.56
Cash flows (36.73)
Other changes

- Interest expense 76.50

- Interest and other borrowing cost paid (76.41)
Interest accrued but not due as at 31 March 2026 (0.09)
Debt as at 31 March 2026 425.16
Particulars Borrowings
Debt as at 1 April 2024 396.84
Interest accrued but not due as at 1 April 2024 26.55
Cash flows 8.94
Other changes

- Interest expense 55,16

- Interest and other borrowing cost paid (25.59)
Interest accrued but not due as at 31 March 2025 (29.56)
Dcbt as at 31 March 2025 432.33
The accompanying notes form an integral part of the tinancial statermnents,
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Terrier Security Services (India) Private Limited
Notes to the financial statements for the year ended 31 March 2026

1) Company overview

Terrier Security Services (India) Private Limited (the Company’) is a private limited Company
incorporated and domiciled in India. The registered office of the Company is located at 3/3/2,
Bellandur Gate, Sarjapur Main Road, Bengaluru, Karnataka, 560103. The Company is engaged in the
business of Security (Manned guarding) Services, Electronic Surveillance, Background Verification
& Training and other services.

The financial statements are approved by the board of directors and authorized for issue on 08 May
2026.

2) Basis of preparation of the financial statements

2.1.Statement of compliance

These financial statements are prepared in accordance with Indian Accounting Standards (Ind AS) as
per the Companies (Indian Accounting Standards) Rules 2015 notified under Section 133 of
Companies Act 2013 (the ‘Act’) and other relevant provisions and amendment rules issued thereafter.

Accounting policies have been consistently applied except where a newly issued Ind AS is initially
adopted or a revision to an existing Ind AS requires a change in the accounting policy hitherto in use.
2.2.Basis of preparation

The financial statements have been prepared on the historical cost basis, except for the following:

i Certain financial assets and liabilities that are qualified to be measured at fair value (refer
accounting policy on financial instruments),

ii. Defined benefit and other long-term employee benefits where plan asset is measured at fair
value less present value of defined benefit obligations (“DBO”) and

Historical cost is generally based on the fair value of the consideration given in exchange for the goods
and services.

Going concern:

The directors have, at the time of approving the financial statements, a reasonable expectation that the
Company has adequate resources to continue in operational existence for the foreseeable future. Thus,
they continue to adopt the going concern basis of accounting in preparing the financial statements.

2.3. Use of estimates and judgments

The preparation of the financial statements in conformity with Ind AS requires management to make
judgments, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. Actual results may differ from these
estimates.

The estimates and underlying assumptions are reviewed on a periodic basis. Revisions to accounting
estimates are recognised in the period in which the estimates are revised, and in any future periods
affected.




Terrier Security Services (India) Private Limited
Notes to the financial statements for the year ended 31 March 2026

The following are the significant areas of estimation, uncertainty and critical judgments in applying
accounting policies that have the most significant effect on the amounts recognised in the financial

statements:

i) Impairment of financial assets:

The Company recognises loss allowances using the Expected credit loss (ECL) model for financial
assets which are not fair valued through profit or loss. Loss allowance for trade receivables (billed and
unbilled) with no significant financing component is measured at an amount equal to lifetime ECL.
For all other financial assets, expected credit losses are measured at an amount equal to the 12-month’
ECL, unless there has been a significant increase in credit risk from initial recognition in which case
those are measured at lifetime ECL. The loss rates for the trade receivables considers past collection
history from the customers, the credit risk of the customers and have been adjusted to reflect the
Management's view of economic conditions over the expected collection period of the receivables
(billed and unbilled). (Refer note 32)

ii) Measurement of defined benefit obligations:

For defined benefit obligations, the cost of providing benefits is determined based on actuarial
valuation. An actuarial valuation is based on significant assumptions which are reviewed on a
quarterly basis. (Refer note 37)

iii) Property, plant and equipment and intangible assets:

The useful lives of property, plant and equipment and intangible assets are determined by the
management at the time the asset is acquired and reviewed periodically.

iv) Income taxes:

Significant judgments are involved in determining provision for income taxes, including
(a) the amounts claimed for certain deductions under the Income Tax Act, 1961 and (b) the amount
expected to be paid or recovered in connection with uncertain tax positions.

The ultimate realisation of deferred income tax assets is dependent upon the generation of future
taxable income during the periods in which the temporary differences become deductible.
Management considers the scheduled reversals of deferred tax liabilities and the projected future
taxable income in making this assessment. Based on the level of historical taxable income and
projections for future taxable income over the periods in which the deferred income tax assets are
deductible, management believes that the Company will realise the benefits of those deductible
differences. The amount of the deferred income tax assets considered realisable, however, could be
reduced in the near term if estimates of future taxable income during the carry forward periods are
reduced. (Refer note 7)

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

— Expected to be realised or intended to be sold or consumed in normal operating cycle

— Held primarily for the purpose of trading

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

— Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for

at least twelve months after the reporting period




Terrier Security Services (India) Private Limited
Notes to the financial statements for the year ended 31 March 2026

All other assets are classified as non-current.

A liability is current when:
— It is expected to be settled in normal operating cycle
— It is held primarily for the purpose of trading
— It is due to be settled within twelve months after the reporting period, or
— 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.

The Company classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.
2.5 Functional and presentation currency

The financial statements are presented in Indian Rupees (“INR”) which is also the Company’s
functional currency and all amounts have been rounded off to the nearest millions, except share data
and per share data, unless otherwise stated.

2.6 Property, plant and equipment

i) Recognition and measurement:

Property, plant and equipment are measured at cost less accumulated depreciation and impairment
losses, if any.

Costs directly attributable to acquisition are capitalised until the property, plant and equipment are
ready for use, as intended by the management.

Subsequent expenditures relating to property, plant and equipment is capitalised only when it is
probable that future economic benefits associated with these will flow to the Company and the cost of
the item can be measured reliably. Repairs and maintenance costs are recognised in the statement of
profit and loss when incurred.

Advances paid towards the acquisition of property, plant and equipment outstanding at each reporting
date is classified as capital advances under other non-current assets and the cost of the assets not ready
for intended use are disclosed under ‘Capital work-in-progress’.

ii) Depreciation:

The Company depreciates property, plant and equipment over their estimated useful lives using the
straight-line method. The estimated useful lives of assets are as follows:

Asset category Estimated useful life

Furniture and fixtures S years
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Vehicles 3 years
Office equipment 5 years
Plant and machinery 3 - 8 years
Computer equipment 3 years

Depreciation methods, useful lives and residual values are reviewed periodically, including at each
financial year end. The useful lives are based on historical experience with similar assets as well as
anticipation of future events, which may impact their life, such as changes in technology.

If significant parts of an item of property, plant and equipment have different useful lives, then they
are accounted for as separate items (major components) of property, plant and equipment.

Leasehold improvements are depreciated over the lease term or estimated useful life whichever is
lower.

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed periodically, including at each financial year end.

An item of property, plant and equipment is derecognised upon disposal or when no future economic
benefits are expected to arise from the continued use of the asset. The gain or loss arising on the
disposal or retirement of an asset is determined as the difference between the net disposal proceeds
and the carrying amount of the asset and is recognised in profit or loss.

The cost and related accumulated depreciation are derecognised from the financial statements upon
sale or retirement of the asset and the resultant gains or losses are recognised in the statement of profit
and loss.

2.7 Leases

The Company as a lessee:

The Company’s lease asset classes primarily consist of leases for buildings. The Company assesses
whether a contract contains a lease, at inception of a contract. A contract is, or contains, a lease if the
contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration. To assess whether a contract conveys the right to control the use of an identified asset,
the Company assesses whether: (i) the contract involves the use of an identified asset (ii) the Company
has substantially all of the economic benefits from use of the asset through the period of the lease and
(iii) the Company has the right to direct the use of the asset.

At the date of commencement of the lease, the Company recognises a right-of-use (ROU) asset and a
corresponding lease liability for all lease arrangements in which it is a lessee, except for leases with a
term of 12 months or less (short-term leases) and low value leases. For these short-term and low-value
leases, the Company recognises the lease payments as an operating expense on a straight-line basis
over the term of the lease.

Certain lease arrangements includes the option to extend or terminate the lease before the end of the
lease term. ROU assets and lease liabilities includes these options when it is reasonably certain that
they will be exercised. The ROU assets are initially recognised at cost, which comprises the initial
amount of the lease liability adjusted for any lease payments made at or prior to the commencement
date of the lease plus any initial direct costs less any lease incentives. They are subsequently measured
at cost less accumulated depreciation and impairment losses.
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ROU assets are depreciated from the commencement date on a straight-line basis over the shorter of
the lease term and useful life of the underlying asset. ROU assets are evaluated for recoverability
whenever events or changes in circumstances indicate that their carrying amounts may not be
recoverable. For the purpose of impairment testing, the recoverable amount (i.e. the higher of the fair
value less cost to sell and the value-in-use) is determined on an individual asset basis unless the asset
does not generate cash flows that are largely independent of those from other assets. In such cases, the
recoverable amount is determined for the Cash Generating Unit (CGU) to which the asset belongs.
The lease liability is initially measured at amortised cost at the present value of the future lease
payments. The lease payments are discounted using the interest rate implicit in the lease or, if not
readily determinable, using the incremental borrowing rates in the country of domicile of these leases.
Lease liabilities are re-measured with a corresponding adjustment to the related ROU asset if the
Company changes its assessment of whether it will exercise an extension or a termination option.

Lease liability and ROU assets have been separately presented in the Balance Sheet and lease
payments have been classified as financing cash flows.

Short-term leases and leases of low-value assets:

The Company applies the short-term lease recognition exemption to its short-term leases of buildings
(i.e., those leases that have a lease term of 12 months or less from the commencement date and do not
contain a purchase option) For these short-term and low value leases, the Company recognises the
lease payments as an operating expense on a straight-line basis over the term of the lease.

2.8 Intangible assets

(i) Recognition and measurement

Separately acquired Intangible assets:
Intangible assets with finite useful lives that are acquired separately are carried at cost less
accumulated amortisation and accumulated impairment losses.

Intangible assets acquired in a business combination
Intangible assets acquired in a business combination and recognised separately from goodwill are
recognised initially at their fair value at the acquisition date (which is regarded as their cost).

Others
Other purchased intangible assets are initially measured at cost. Subsequently, such intangible assets
are measured at cost less accumulated amortisation and any accumulated impairment losses.

(ii) Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied
in the specific asset to which it relates. All other expenditure, including expenditure on internally
generated software is recognised in the statement of profit and loss as and when incurred.

(iii) Amortisation

Intangible assets are amortised over their respective individual estimated useful lives on a straight-line
basis, from the date that they are available for use. The estimated useful life of an identifiable
intangible asset is based on a number of factors including the effects of obsolescence, demand,
competition, and other economic factors (such as the stability of the industry, and known technological
advances), and the level of maintenance expenditures required to obtain the expected future cash flows
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from the asset. Amortisation methods and useful lives are reviewed periodically including at each
financial year end.

The amortisation expense on intangible assets with finite lives is recognised in the statement of profit
and loss unless such expenditure forms part of carrying value of another asset.

The estimated useful lives of intangible assets are as follows:

Asset category Estimated useful life
Brand - - 15 years

Computer software 3 years

Copyright and trademarks | 3 years -
Customer contracts 3 years

Customer relationships 9 years

An intangible asset is derecognised on disposal, or when no future economic benefits are expected
from use or disposal. Gains or losses arising from derecognition of an intangible asset, measured as
the difference between the net disposal proceeds and the carrying amount of the asset, are recognised
in profit or loss when the asset is derecognised.

2.9 Impairment of non-financial assets
Tangible and Intangible Assets (excluding Goodwill)

At the end of each reporting year, the Company reviews the carrying amounts of its tangible and
intangible assets to determine whether there is any indication that those assets have suffered an
impairment loss. If any such indication exists, the recoverable amount of the asset is estimated in order
to determine the extent of the impairment loss (if any). Where it is not possible to estimate the
recoverable amount of an individual asset, the Company estimates the recoverable amount of the cash
generating unit to which the asset belongs. Intangible assets with indefinite useful lives and intangible
assets not yet available for use are tested for impairment at least annually, and whenever there is an
indication that the asset or the cash generating unit to which the intangible asset is allocated may be
impaired. Recoverable amount is the higher of fair value less costs to sell and value in use. In assessing
value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific
to the asset for which the estimates of future cash flows have not been adjusted. If the recoverable
amount of an asset (or cash-generating unit) is estimated to be less than it’s carrying amount, the
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An
impairment loss is recognised immediately in the statement of profit and loss. If events or changes in
circumstances indicate that they might be impaired, they are tested for impairment more frequently.

2.10 Inventories

Inventories (raw materials, consumables and stores and spares) are valued at lower of cost and net
realisable value. Cost of inventories comprises purchase price and other costs incurred in bringing the
inventories to their present location and condition. Cost is determined using the weighted average
method.
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Net realisable value is the estimated selling price in the ordinary course of business, less the estimated
costs to sell.

2.11 Cash and cash equivalents

Cash and cash equivalents comprise cash in hand and in banks, demand deposits with banks which
can be withdrawn at any time without prior notice or penalty on the principal and other short-term
highly liquid investments with original maturities of three months or less.

For the purpose of cash flow statement, cash and cash equivalent includes cash on hand, in banks,
demand deposits with banks and other short-term highly liquid investments with original maturities
of three months or less, net of outstanding bank overdrafts that are repayable on demand and are
considered part of the cash management system.

2.12 Dividend

The Company recognises a liability to make cash distributions to equity holders of the Company when
the distribution is authorised and the distribution is no longer at the discretion of the Company. Final
dividends on shares are recorded as a liability on the date of approval by the shareholders and interim
dividends are recorded as a liability on the date of declaration by the Company’s Board of Directors.

2.13 Earnings per share

Basic earnings per share is computed by dividing the net profit/ (loss) attributable to owners of the
Company by the weighted average number of equity shares outstanding during the period. Diluted
earnings per equity share is computed by dividing the net profit/(loss) attributable to the equity holders
of the Company by the weighted average number of equity shares considered for deriving basic
earnings per equity share and also the weighted average number of equity shares that could have been
issued upon conversion of all dilutive potential equity shares.

Dilutive potential equity shares are deemed converted as of the beginning of the reporting date, unless
they have been issued at a later date. Dilutive potential equity shares are determined independently
for each period presented. The number of equity shares and potentially dilutive equity shares are
adjusted for bonus shares, as appropriate.

2.14 Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will
be required to settle the obligation. Provisions are recognised at the best estimate of the expenditure
required to settle the present obligation at the reporting date, taking into account the risks and
uncertainties surrounding the obligation. Provisions are determined by discounting the expected future
cash flows at a pre-tax rate that reflects current market assessments of the time value of money and
the risk specific to the liability. The unwinding of discount is recognised as finance cost.

Provisions for onerous contracts are recognised when the expected benefits to be derived by the
Company from a contract are lower than the unavoidable costs of meeting the future obligations under
the contract. Provisions for onerous contracts are measured at the present value of lower of the
expected net cost of fulfilling the contract and the expected cost of terminating the contract.
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2.15 Financial instruments

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. Financial instruments are recognised in the Company’s
balance sheet when the Company becomes a party to the contractual provisions of the instrument.

a) Recognition and initial measurement

Trade receivables and debt securities issued are initially recognised when they are originated. All other
financial assets and financial liabilities are initially recognised when the Company becomes a party to
the contractual provisions of the instrument.

All financial instruments are recognised initially at fair value except for trade receivables which are
initially measured at transaction price. Transaction costs that are attributable to the acquisition of the
financial asset (other than financial assets recorded at fair value through profit or loss) are included in
the fair value of the financial assets. Regular way purchase and sale of financial assets are accounted
for at trade date.

b) Financial assets
(i) Classification and subsequent measurement

For the purpose of subsequent measurement, a financial asset is classified and measured at
» amortised cost;
> fair value through other comprehensive income (FVTOCI) - debt investment;
> fair value through other comprehensive income (FVTOCI) - equity investment; or
> fair value through profit and loss (FVTPL).

. A financial asset is measured at amortised cost if both the following conditions are met:

- the asset is held within a business model whose objective is to hold assets to collect contractual
cash flows; and

- the contractual terms of the financial assets give rise on a specified date to cash flows that are solely

payments of principal and interest on the principal amounts outstanding.

—_—

2. A debt investment is measured at FVTOCI if both of the following conditions are met:

- the asset is held within a business model whose objective is achieved by both collecting contractual
cash flow and selling financial assets; and

- the contractual terms of the financial assets give rise on a specified date to cash flows that are solely
payments of principal and interest on the principal amounts outstanding.

. On initial recognition of an equity investment that is not held for trading, the Company
irrevocably elects to present subsequent changes in the fair value in OCI (designated as FVTOCI-
equity investment). This election is made on an investment-to-investment basis.

LI

4. All financial assets not classified as amortised cost or FVTOCI as described above are measured
at FVTPL. On initial recognition, the Company may irrevocably designate a financial asset that
otherwise meets the requirements to be measured at amortised cost or at FVOCI as at FVTPL, if
doing so eliminates or significantly reduces an accounting mismatch that would otherwise arise.

Financial assets: Subsequent measurement and gains and losses
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Financial assets at FVTPL These assets are subsequently measured at fair value. Net gains
and losses, including any interest or dividend income are
recognised in the statement of profit and loss.

Financial assets at amortised cost These assets are subsequently measured at amortised cost using
the effective interest reduced by impairment losses. Interest
income, foreign exchange gains and losses and impairment are
recognised in the statement of profit and loss. Any gain or loss on
derecognition is recognised in the statement of profit and loss.

Debt investments at FVTOCI These assets are subsequently measured at fair value. Interest
income under the effective interest method, foreign exchange
gains and losses and impairment are recognised in the statement
of profit and loss. Other net gains and losses are recognised in
OCI. On derecognition, gains and losses accumulated in OCI are
reclassified to the statement of profit and loss.

Equity investments at FVTOCI ~ These assets are subsequently measured at fair value. Dividends

recognised are recognised as income in the statement of profit and loss unless
the dividend clearly represents a recovery of part of the cost of
the investment. Other net gains and losses are recognised in OCI
and are not reclassified to the statement of profit and loss.

(ii) Impairment of financial assets

In accordance with Ind AS 109, the Company applies expected credit loss (“ECL”) model for
measurement and recognition of impairment loss. The Company follows 'simplified approach' for
recognition of impairment loss allowance on trade receivables (billed and unbilled) based on expected
lifetime credit losses at each reporting date after initial recognition.

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

As a practical expedient, the Company uses a provision matrix to determine impairment loss on
portfolio of its trade receivable and contract assets. Depending on the diversity of its customer base,
the company has considered to group its customers into two types: government customers and
nongovernment customers.

The provision matrix for non-government customers is based on its historically observed default rates
over the expected life of the trade receivable and is adjusted for forward-looking estimates. The
provision matrix for government customers is primarily based on the time-based movement within the
life cycle of customer receivable further adjusted for forward-looking estimates.

ECL impairment loss allowance (or reversal) is recognised as an income/expense in the statement of
profit and loss during the period.
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(iii) Derecognition of financial assets

A financial asset is derecognised only when the Company:

- has transferred the rights to receive cash flows from the financial asset; or

- retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual
obligation to pay the cash flows to one or more recipients.

Where the company has transferred an asset, the Company evaluates whether it has transferred
substantially all risks and rewards of ownership of the financial asset. In such cases, the financial asset
is derecognised. Where the entity has not transferred substantially all risks and rewards of ownership
of the financial asset, the financial asset is not derecognised.

Where the company has neither transferred a financial asset nor retains substantially all risks and
rewards of ownership of the financial asset, the financial asset is derecognised if the Company has not
retained control of the financial asset.

¢) Financial liabilities
(i) Classification, subsequent measurement and gains and losses

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

(ii) Financial guarantee contracts

Financial guarantee contracts are those contracts that require the issuer to make specified payments to
reimburse the holder for a loss it incurs because the specified party fails to make payments when due
in accordance with the terms of a debt instrument. Financial guarantee contracts are initially
recognised at fair value, adjusted for transaction costs that are directly attributable to the issuance of
the guarantee. Subsequently, the liability is measured at the higher of the amount of loss allowance
determined as per impairment requirements of Ind AS 109 and the amount initially recognised less
cumulative amortisation.

(iii) Derecognition

A financial liability is derecognised when the Company’s obligations are discharged or cancelled or
have expired. An exchange with a lender of debt instruments with substantially different terms is
accounted for as an extinguishment of the original financial liability and the recognition of a new
financial liability. Similarly, a substantial modification of the terms of an existing financial liability
(whether or not attributable to the financial difficulty of the debtor) is accounted for as an
extinguishment of the original financial liability and the recognition of a new financial liability. The
difference between the carrying amount of the financial liability derecognised and the consideration
paid and payable is recognised in profit or loss.
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(iv) Offsetting

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

2.16 Measurement of fair values

Fair values are categorised into different levels in a fair value hierarchy based on the degree to which
the fair value measurements are observable and significance of the inputs to fair value measurements:
- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities
- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly or indirectly
- Level 3: inputs for the asset or liability that are not based on observable market data

(unobservable inputs)
In determining the fair value of an asset or a liability, the Company uses different methods and
assumptions based on observable market inputs. All methods of assessing fair value result in general
approximation of value, and such value may not actually be realised.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting
period during which the change has occurred. For financial assets and liabilities maturing within one
year from the balance sheet date and which are not carried at fair value, the carrying amounts
approximate fair value due to the short maturity of these instruments.

2.17 Revenue recognition

Revenue is measured based on the consideration specified in a contract with a customer and excluded
amounts collected on behalf of third parties. The Company recognizes revenue when it transfers
control over goods and services to a customer.

Revenue on time-and-material contracts are recognized as the related services are rendered and
revenue from the end of the last invoicing to the reporting date is recognized as unbilled revenue.

Revenue from fixed-price, fixed time frame contracts, where the performance obligations are satisfied
overtime and where there is no uncertainty as to measurement or collectability of consideration, is
recognized as per the percentage-of-completion method. When there is uncertainty as to measurement
or ultimate collectability, revenue recognition is postponed until such uncertainty is resolved. Efforts
or costs expended have been used to measure progress towards completion as there is a direct
relationship between input and productivity.

Revenues in excess of invoicing are classified as contract assets (referred to as unbilled revenue) while
invoicing in excess of revenues are classified as contract liabilities (referred to as income received in
advance).

2.18 Employee benefits

a) Short-term employee benefits

A liability is recognised for benefits accruing to employees in respect of wages and salaries in the
period the related service is rendered at the undiscounted amount of the benefits expected to be paid
in exchange for that service. Short-term employee benefits are measured on an undiscounted basis as
the related service is provided.
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b) Compensated absences

The employees of the Company are entitled to compensated absences. The employees can carry
forward a portion of the unutilised accumulating compensated absences and utilise it in future periods
or receive cash at retirement or termination of employment. The Company records an obligation for
compensated absences in the period in which the employee renders the services that increases this
entitlement. The obligation is determined by actuarial valuation performed by an external actuary at
each balance sheet date using projected unit credit method and recognized as current provision.

¢) Defined contribution plan

Under a defined contribution plan, the Company’s only obligation is to pay a fixed amount with no
obligation to pay further contributions if the fund does not hold sufficient assets to pay all employee
benefits. The Company makes specified monthly contributions towards Employee Provident Fund to
Government administered Provident Fund Scheme which is a defined contribution plan. The
expenditure for defined contribution plan is recognised as expense during the period when the
employee provides service.

d) Defined benefit plans

In accordance with the Payment of Gratuity Act, 1972, the Company provides for a lump sum payment
to eligible employees, at retirement or termination of employment based on the last drawn salary and
years of employment with the Company. The Company's gratuity fund is managed by HDFC Life
Insurance Company Limited. The present value of gratuity obligation under such defined benefit plan
is determined based on actuarial valuations carried out by an external actuary using the Projected Unit
Credit Method. The Company recognises the net obligation of a defined benefit plan in its balance
sheet as an asset or liability.

The Company recognises the following changes in the net defined benefit obligation as an expense in

the statement of profit and loss:

- Service costs comprising current service costs, past service costs, gains and losses on curtailments
and non-routine settlements; and

- Net interest expense or income.

Actuarial gains or losses are recognised in other comprehensive income. Further, the statement of
profit and loss does not include an expected return on plan assets. Instead, net interest recognised in
the statement of profit and loss is calculated by applying the discount rate used to measure the defined
benefit obligation to the net defined benefit liability or asset. The actual return on the plan assets above
or below the discount rate is recognised as part of re-measurement of net defined liability or asset
through other comprehensive income. '

Re-measurement comprising actuarial gains or losses and return on plan assets (excluding amounts
sncluded in net interest on the net defined benefit liability) are not reclassified to the statement of profit
and loss in subsequent periods.

During the year the Company, has changed the accounting policy for presentation of net interest cost
on defined benefit obligations from employee benefit expense to finance cost as this results in
providing reliable and more relevant information about the financial performance of the Company.
Pursuant to the change in the accounting policy, the Company has reclassified the prior year figures.
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2.19 Borrowing Cost

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets,
which are assets that necessarily take a substantial period of time to get ready for their intended use
or sale, are added to the cost of those assets, until such time as the assets are substantially ready for
their intended use or sale.

Investment income earned on the temporary investment of specific borrowings pending their
expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation.

All other borrowing costs are recognised in profit or loss in the period in which they are incurred.

2.20 Exceptional Items

When items of income and expense within profit or loss from ordinary activities are of such size,
nature or incidence that their disclosure is relevant to explain the performance of the enterprise for the
period, the nature and amount of such items is disclosed separately as Exceptional items.

2.21 Taxes

Income tax expense comprises current and deferred income tax. Income tax expense is recognised in
the statement of profit and loss except to the extent that it relates to items recognised directly in equity
or in other comprehensive income.

Current income tax for current and prior periods is recognised at the amount expected to be paid to or
recovered from the tax authorities, using the tax rates and tax laws that have been enacted or
substantively enacted by the reporting date. Deferred income tax assets and liabilities are recognised
for all temporary differences arising between the tax bases of assets and liabilities and their carrying
amounts in the financial statements. Deferred tax assets are reviewed at each reporting date and are
reduced to the extent that it is no longer probable that the related tax benefit will be realised.

Deferred income tax assets and liabilities are measured using tax rates and tax laws that have been
enacted or substantively enacted by the reporting date and are expected to apply to taxable income in
the years in which those temporary differences are expected to be recovered or settled. The effect of
changes in tax rates on deferred income tax assets and liabilities is recognised as income or expense
in the period that includes the enactment or the substantive enactment date.

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be
available against which the deductible temporary differences can be used. Deferred income tax
liabilities are recognised for all taxable temporary differences. Deferred tax assets, unrecognised or
recognised, are reviewed at each reporting date and are recognised/reduced to the extent that it is
probable/no longer probable respectively that the related tax benefit will be realised.

The Company offsets current tax assets and current tax liabilities, where it has a legally enforceable
right to set off the recognised amounts and where it intends either to settle on a net basis, or to realise
the asset and settle the liability simultaneously.
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2.22 Contingent liability

Contingent liability is a possible obligation that arises from past events whose existence will be
confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the
control of the Company, or a present obligation that arises from past events where 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 measured reliably. The Company does
not recognise a contingent liability but discloses its existence in the financial statements.

2.23 Cash flow statement

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the
effects of transactions of a non-cash nature, any deferrals or accruals of past or future operating cash
receipts or payments and item of income or expenses associated with investing or financing cash
flows. The cash flows from operating, investing and financing activities of the Company are
segregated.
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4(a) Right-of-usc assets

Particulars Buidings Vehicles Total

Gross Block
Opening Balance as on 01 April 2024 5.63 3.66 9.29
Additions during the year - - -
Closing Balance as on 31 March 2025 3.63 3.66 9.29
Additions during the year - - -
Closing Balance as on 31 March 2026 5.63 3.66 9.29

Accumulated Depreciation

Opening Balance as on 01 April 2024 2.40 0.45 2.85
Additions during the year 1.88 0091 2.79
Closing Balance as on 31 March 2025 4.27 1.36 5.64
Additions during the year 1.12 0.92 2.04
Closing Balance as on 31 March 2026 5.39 2.28 7.68
Net Right of use assets as on 31st March 2025 1.36 2.29 3.65
Net Right of use assets as on 31st March 2026 0.24 1.38 1.61

4(b) Lease liabilities

Particulars =T Asat
31 March 2026 31 March 2025
Non-current [ease [iabilities 0.54 1.83
Current lease liabilities 1.29 2.16
Total 1.83 3.99
The following is the movement in lease liabilities
Particula As at As at
riieuiars 31 March 2026 31 March 2025
Balances as at beginning of the year 399 6.71
Add: Finance cost accrued during the year 0.26 0.53
Less:Lease payments (2.42) (3.25)
Balance as at the end of the year 1.83 3.99
The table below provides details regarding the contractual maturities of lease liabilities on an undiscounted basis:
Particular: A A
Ars 31 March 2026 31 March 2025
Less than one year 1.40 2.42
One to five years 0.55 1.95
At 31 March 2026, the company is committed to INR 1.95 Millions (31 March 2025: INR 4.37 Miltions) for short term leases.
5 TIntangible Assets
Particulars Computer Software
Gross carrying amount
Opening Balance as on 01 April 2024 6.72
Closing Balance as on 31 March 2025 6.72
Additions during the year -
Closing Balance as on 31 March 2026 6.72
Accumulated Amortization
Opening Balance as on 01 April 2024 6.65
Amortisation for the year 0.07
Closing Balance as on 31 March 2025 6.72
Amortisation for the year * -
Closing Balance as on 31 March 2026 6.72

Net Carrying amount
As at 31 March 2026 *
As at 31 March 2025

* Balance less than 0.01 Million INR
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6

Deferred tax assets

Particulars

As at
31 March 2026

As at
31 March 2025

Deferred tax assets recognised on assets and liabilities are as follows:

Property, Plant and Equipment 4.99 5.81
Deferred tax on employee benetits 84.79 70.67
Loss allowance on Trade Receivables and Unbilled Revenue 74.98 96.83
Loss allowance of Advance to Suppliers and Security Deposits 2.37 1.56
Deferred tax on lease liabilities, net of right of use assets 0.06 0.09
Deferred tax assets 167.19 174.96
Income tax assets
Particul As at As at
riiewiars 31 March 2026 31 March 2025
Advance income tax 315.19 228.67
315.19 228.67
Inventories
Particulars Asat Asat

31 March 2026

31 March 2025

Valued at lower of cost and net realizable value

Consumables - 11.37
- 11.37
Trade receivables
i) Trade receivables - billed
As at As at

Particulars

31 March 2026

31 March 20235

Unsecured
Undisputed Trade receivables

Trade receivables - Considered good 978.39 1,174.05
Less: Allowance for expected credit loss (215.48) (318.06)
Trade receivables - Considered good 762.91 855.99
Of the above , trade receivables from related party are as below:
Particulars As at as
31 March 2026 31 March 2025
Trade receivables from related parties (Refer note 36 (iv) ) 115.22 129.06
Less: Allowance for expected credit loss - (8.60)
Net trade receivables 115.22 120.46
ii) Unbilled revenue
Particulars As at .
31 March 2026 31 March 2025
Unbilled revenue* 724.22 578.68
Less: Allowance for expected credit loss (82.43) (66.68)
641.79 512.00
Total Trade Receivables and Unbilled Revenue 1.404.70 1,367.99

The Company's exposure to credit risk and loss allowances related to trade receivables are disclosed in Note 32.
*Includes unbilled revenue billable to related parties INR 61.84 million (31 March 2025 INR 63.79 million) Refer note 36 (iv)
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10

11

12

13

14

Cash and cash equivalents

Particulars

As at
31 March 2026

As at
31 March 2025

Cash and cash equivalents
Balances with banks

In current accounts 10.16 0.18
10.16 0.18
Other bank balances
Particulars As at e
31 March 2026 31 March 2025
Deposit held as margin money towards performance guarantees issued by banks 31.69 30.01
31.69 30.01
Other financial assets
Particulars e Asat
31 March 2026 31 March 2025
Interest accrued but not due 0.14 0.12
Security deposits towards rental and other contracts 8.38 13.36
8.52 13.48
Other current assets
As at As at

Particulars

31 March 2026

31 March 2025

Advances other than capital advances

Advances to suppliers 13.91 14.77
Advances to employees 4.26 4.91
Prepaid expenses 36.91 21.14

55.08 40.82
Equity Share capital
Particulars et s 3

31 March 2026 31 March 2025

Authorised

1.850,000 (31 March 2025 1,850,000) equity shares at par value of Rs 10 each

150,000 (31 March 2025 150,000) Optionally Convertible Redeemable Preference

shares (OCRP Shares) at par value of Rs 10 each

Issued, subscribed and paid-up
890,000 (31 March 2025 890,000) equity shares at par value of Rs 10 each, tully

paid up

CHARTERED

ACCOURNTAN 1t

18.50 18.50
1.50 1.50
20.00 20.00
8.90 8.90
8.90 8.90
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15

16

Other-equity*
Particulars ekt —
31 March 2026 31 March 2025
Retained earnings (Refer Note 15.1) 550.38 495.21
Other reserves** (Refer Note 15.2) 2.20 2.20
Other comprehensive income (Refer 15.3) (112.75) (105.76)
440.03 391.65

15.1 Retained Earnings
Retained earnings comprises of the amounts that can be distributed by the Company as dividends to its equity
shareholders.

Particulars e .

31 March 2026 31 March 2025
Balance at the beginning of the year 495.21 427.46
Profit for the year 55.37 67.75
Balance at the end of the year 550.58 495.21

15.2 Other Reserves

*# Other reserves are in the nature of general reserves that are created out of profits of a company of previous
years. During the current year there is no movement in other reserves.

Particulars A As at

31 March 2026 31 March 2025
Balance at the beginning of the year 2.20 2.20
Addition/ Deletion during the year B B
Balance at the end of the year 2.20 2.20

15.3 Other Comprehensive Income

Re-measurement of the net defined benefit liability/ (asset) comprises actuarial gain and losses and return on plan
assets (excluding interest income)

Particulars As at .
31 March 2026 31 March 2025
Balance at the beginning of the year (105.75) (70.16)
Remeasurement loss on employee defined benefit plan for the year (6.99) (35.60)
Balance at the end of the year (112.74) (105.75)
Non-current provisions
Particulars A .
31 March 2026 31 March 2025
Provision for employee benefits
Provision for gratuity (Refer note 37) 288.49 230.86
288.49 230.86

This space has been left intentionally blank
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Terrier Security Services (India) Private Limited
Notes to the financial statements for the year ended 31 March 2026
(All amounts in INR millions unless otherwise stated)

17 Borrowings

Particulars i G kL
31 March 2026 31 March 2025
Loans from bank repayable on demand
Secured
Cash credit and overdraft facilities (Refer note 32)* - 38.42
Loan from related parties, unsecured
From Vedang Cellular Servics Private Limited (Refer note 32 & 36)** 20.00 -
From Bluspring Enterprises Limited (Refer note 32 & 36)** 405.16 393.91
425.16 432.33

* The Company has taken cash credit facility from Bank. The facility is repayable on demand and is secured by entire current
assets of the Company on both present and future and collateral by way of exclusive charge on the entire movable fixed
assels of the Company both present and future of the Company excluding charge on vehicles or equipments purchased
under lease agreements both present and future of the company

** The Company has availed loan from its holding Company - Bluspring Enterprises Limited during previous financial years at
an interest rate of 8% per annum (31 March 25 at an interest of 9%) for working capital purpose which is repayable on
demand.

The Company has availed loan from its tellow subsidiary Company - Vedang Cellular Services Private Limited at an interest
rate of 8% per annum for working capital purpose during current financial year 2025-26 which is repayable on demand.

The Company has borrowings from barnks on the basis of security of current assets The quarterly returns or statements of
current assets filed by the Company with the banks are in agreement with the books of accounts

During the Financial year 2024-25, Quess Corp Limited (the erstwhile parent Company) received a certified true copy of the
order dated March 17, 2025, from the Hon’ble National Company Law Tribunal. Bengaluru Bench (“NCLT?™), approving the
Scheme of Arrangement among Quess Corp Limited (“Demerged Company™), Digitide Solutions Limited (“Resulting
Company 1), Bluspring Enterprises Limited (“Resulting Company 2, and their respective shareholders and creditors (the
“Scheme™). The Scheme has an appointed date of April 1, 2024, and became effective upon filing of the NCLT order with the
Registrar of Companies on March 31, 2025 (the “Effective Date™).

In accordance with the Scheme, the outstanding loan borrowed from the Quess Corp Limited (the erstwhile parent
Company)stands transferred to Bluspring Enterprises Limited

18 Trade payables

Particulars ang .
31 March 2026 31 March 2025
Undisputed dues
Total outstanding dues of creditors other than micro enterprises and
. . 9.85 11.28
small enterprises and related parties
Dues to micro and small enterprises 6.58 4.86
Trade payables to related parties (Refer note 36 (v)) 42.05 84.40
58.48 100.54

This space has been left intentionally Blank
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Terrier Security Services (India) Private Limited
Notes to the financial statements for the year ended 31 March 2026
(All amounts in INR millions unless otherwise stated)

18.1 Dues to micro, small and medium enterprises
The Ministry of Micro, Small and Medium Enterprises has issued an Official Memorandum dated 26 August 2008 which recommends that the Micro and
Small Enterprises should mention in their correspondence with its customers the Entreprencurs Memorandum Number as allocated after filing of the
Memorandum. The company has not received any claim for interest from any supplier under the Micro, Small and Medium Enterprises Development Act,

19

20

21

2006

As at

Particulars 31 March 2026

As at
31 March 2025

The principal amount and the interest thereon remaining unpaid to any supplier as at the end of the accounting year;

- Principal 6.71 4.86
- Interest - -
The amount of interest paid by the Company in terms of section [6 of Micro, Small and Medium Enterprises
Development Act, 2006 (27 of 2006). along with the amounts of the payment made to the supplier beyond the - -
appointed day during accounting year;
The amount of interest due and payable for the period of delay in making payment (which have been paid but i
beyond the appointed day during the year) but without adding the interest specified under this Act:
The amount of interest accrued and remaining unpaid at the end of the accounting year: - -
The amount of further interest remaining due and payable even in the succeeding years, until such date when
the interest dues as above are actually paid to the small enterprise, for the purpose of disallowance as a - -
deductible expenditure under section 23 of this Act.
Other financial liabilities
Particulars At NSt
31 March 2026 31 March 2025
Accrued salaries and benefits 502.39 42923
Uniform deposits - 0.15
Interest accrued and not due to related party (Refer note 36 (iv) ) 0.08 29.56
Accrued Expense* 38.48 20.60
Optionally Convertible Redeemable Preference shares OCRP Shares 111,000 of Rs. 10 each (Refer note 14E) 1.11 1.11
542.06 480.65
*Includes accrued expenses payable to related parties INR 14.38 million (31st March 2025 5.75 INR Million ) (Refer note 36 (v) ).
Other current liabilities
Particulars . asiat
31 March 2026 31 March 2025
Balances payable to government authorities 189.86 178.10
189.86 178.10
Current provisions
As at As at

Particulars 31 March 2026

31 March 2025

Provision for employee benefits

Provision for compensated absences (Refer note 37) 445 4.17
Provision for bonus and incentive 43.95 45.75
48.40 49.92




Terrier Security Services (India) Private Limited
Notes to the financial statements for the year ended 31 March 2026
(All amounts in INR millions unless otherwise stated)

22

U]

(i)

(iii)

Revenue from operations

Particulars For the year ended
31 March 2026 31 March 2025
Manned guarding services 7.019.12 6.222.98
Electronic surveillance solutions 5.68 5.26
7,024.80 6,228.24

Disaggregation of revenue

The above break up presents disaggregated revenues from contracts with customers for various services. The Company believes
that this disaggregation best depicts how the nature, amount, timing and uncertainity of our revenues and cash flows are affected
by industry, market and other economic factors.

Trade Receivables and Contract Balances

The Company classifies the right to consideration in exchange for deliverables as either a receivable or as unbilled revenue.
Invoicing in excess of earnings are classified as unearned revenue.

The following table provides information about receivables, contract assets and contract liabilities from contract with customers.

Particulars As at As at

31 March 2026 31 March 2025
Receivables, which are included in ‘Trade and other receivables' 762.91 855.99
Unbilled revenue 641.79 512.00

The contract asset primarily relate to the Company’s rights to consideration for work completed but not billed at the reporting
date. The contract assets are transferred to receivables when the rights become unconditional.

The contract liabilities primarily relate to the advance consideration received from customer, for which revenue is recognised on
completion of contract terms.

The following table discloses the movement in unbilled revenue (contract assets) balances for the year ended 31 March 2026
and 31 March 2025:

Particulars For the year ended

31 March 2026 31 March 2025
Balance at the beginning 512.00 423.56
Add : Revenue recognized during the year 612.92 502.69
Less : Invoiced during the year (467.38) (398.72)
Less: Allowance for expected credit loss (15.75) (15.53)
Balance at the end of the year 641.79 512.00

Performance obligations and remaining performance obligations

The remaining performance obligation disclosure provides the amount of the transaction price yet to be recognised as at the end
of the reporting period and an explanation as to when the Company expects to recognise these amounts in revenue. Applying the
practical expedient as given in Ind AS 113, the Company has not disclosed the value of remaining performance obligations for:

(i) contracts with an original expected duration of one year or less and

(ii) contracts for which the Company recognises revenue at the amount to which it has the right to invoice for services
performed.

The aggregate value of performance obligations that are completely or partially unsatisfied as of 31 March 2026, other than
those meeting the exclusion criteria mentioned above is nil.




Terrier Security Services (India) Private Limited
Notes to the financial statements for the year ended 31 March 2026
(All amounts in INR millions unless otherwise stated)
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Other income

Particulars

For the year ended
31 March 2026 31 March 2025

Interest income under the effective interest method on:

Other Bank Balances (Deposits with Banks)

Interest on tax refunds

Profit on sale of property, plant and equipment and intangible assets
Miscellaneous income

Cost of material and stores and spare parts consumed

2.01 1.92
3.05 4.89
0.11 -

1.70 0.73
6.87 7.54

Particulars

For the year ended
31 March 2026 31 March 2025

Inventory at the beginning of the year

Add: Purchases

Less: Inventory transferred to prepaid expenses
Less: Inventory at the end of the year

Employee benefits expense

11.37 6.91
1.30 7.83
(11.37) -
- (11.37)
1.30 3.37

Particulars

For the year ended
31 March 2026 31 March 2025

Salaries and wages

Contribution to provident and other funds (Refer note 37)
Gratuity expenses (Refer note 37 & note 29)

Staff welfare expenses

Finance costs

5,957.09 5.221.73
618.02 551.76
29.03 32.05
64.87 54.50
6,669.01 5,860.04

Particulars

For the year ended
31 March 2026 31 March 2025

Interest expense on financial liabilites measured at amortised cost* 66.06 55.16
Interest expense on lease liabilities (Refer note 4b) 0.26 0.52
Other borrowing costs# 10.44 14.00
Interest cost of Detined Benefit Obligation (Refer Note 37) 14.49 13.88

91.25 83.56

*Includes interest expenses to related parties INR 35.30 million (31 March 2023 INR 29.62 million) (Refer

note 36(iii)) and (Refer note 17)

#Includes Corporate Guarantee Commission Charges to related parties of INR 8.5 million (31 March 2025

INR 14 Million) (Refer note 36 (iii))

Depreciation and amortisation expense

Particulars

For the year ended
31 March 2026 31 March 2025

Depreciation of property, plant and equipment (Refer note 3)
Depreciation of rights-of-use-assets (Refer note 4a)
Amortisation of intangible assets (Refer note 5)

2.30 1.59
2.03 2.79
- 0.07

4.33 4.44
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28.1

28.2

Other expenses

Particulars For the year ended
31 March 2026 31 March 2025
Sub-contractor charges 1.47 3.10
Rent 27.43 64.40
Power and Fuel 1.32 0.98
Repairs & maintenance
- buildings - 0.16
- plant and machinery 0.49 0.85
- others 10.41 4.15
Legal and professional fees (Refer note 28.1) 21.88 17.74
Rates and taxes 5.52 7.99
Printing and stationery 1.74 1.90
Stores and tools consumed 0.17 0.02
Travelling and conveyance 70.52 53.35
Communication expenses 1.31 1.13
Loss allowance on trade receivables and unbilled revenues (86.82) 68.18
Provision for Security Deposit Clients 3.23 -
Provisions for Doubtful advances - 6.21
Equipment hire charges 0.80 2.41
Insurance 6.72 4.82
Bank charges 0.71 1.38
Bad debts written off 100.12 -
Business promotion and advertisement expenses 0.55 1.01
Expenditure on corporate social responsibility (Refer note 28.3) 1.01 0.83
Miscellaneous expenses 0.08 1.17
168.66 241.78
Payment to auditors (included in legal and professional fees)
. For the year ended
Particulars
31 March 2026 31 March 2025
Statutory audit fees 2.60 2.60
Reimbursement of expenses - 0.01
2.60 2.61
Payments to Directors (included in legal and professional fees)
Particulars For the year ended
31 March 2026 31 March 2025
Director Commission Fees (Refer note 36 (iii)) 1.00 1.00
Sitting Fees (Refer note 36 (iii)) 0.22 0.20
1.22 1.20
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Notes to the financial statements for the year ended 31 March 2026
(All amounts in TNR millions unless otherwise stated)

28.3 Details of CSR expenditure

29

As per Section 135 of the Companies Act, 2013, a Company., meeting the applicability threshold, needs to spend at
least 2% of its average net profit for the immediately preceding three financial years on Corporate Social
Responsibility ("CSR") activities. The areas for CSR activities are eradication of hunger and malnutrition, promoting
education, art and culture, healthcare, destitute care and rehabilitation, environment sustainability, disaster relief and
rural development projects. The funds required to be spent and funds spent during the year are explained below:

Particulars For the year ended
31 March 2026 31 March 2025
a) Gross amount required to be spent by the Company during the year 1.01 0.83

Nature of CSR activities

Quess Foundation

Quess Foundation is a CSR initiative of Quess Corp established in Jan, 2014 to act as a catalyst of change and create
better lives, driven by the belief that education and health are the two major pillars to accelerate growth in a society.
Quess Foundation aims to build a healthy and educated workforce and provide sustainable livelihood for the weaker
sections of society by actively contributing to the community and creating a positive impact in the lives of people,
especially in the areas of health and education.

Exceptional items

. For the year ended
Particulars
31 March 2026 31 March 2025

Statutory impact of new Labour Codes* 31.63 -

*On November 21, 2025, the Government of India notitied provisions of the Code on Wages, 2019, the Industrial
Relations Code 2020, the Code on Social Security, 2020 and the Occupational Safety, Health and Workings
Conditions Code, 2020, ("Labour code") which consolidates twenty nine existing labour laws into a unified framework
governing employee benefits during the employment and post-employment.

Based on the guidance issued by the Institute of Chartered Accountants of India, together with the draft Central Rules
and FAQs released by the Ministry of Labour & Employment, the Company has assessed the financial implications of
the changes on employee benefit liabilities. Using the information currently available, the Company has estimated an
incremental liability in gratuity and increase in leave liability amounting to INR 3 1.63 million, for the year ended 31
March 2026.

Considering the materiality, regulatory-driven nature, and non-recurring characteristics of this development, the
Company has presented this impact as an “Exceptional Item.”

This space has been left intentionally blank
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Notes to the financial statements for the year ended 31 March 2026
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30 Taxes
A. Amount recognised in the statement of profit and loss account

For the year ended

RSEHERIAE 31 March 2026 31 March 2025
Deferred tax:

Attributable to:

In respect of the current year (10.12) 25.16

Income tax expense reported in the Statement of Profit and Loss (10.12) 25.16

B. Amounts recognised in other comprehensive income

For the year ended

Particul

articutars 31 March 2026 31 March 2025
Remeasurement of the net defined benefit liability/ asset before tax (9.34) 47.57)
Tax (expense)/ Credit 2.35 11.97
Net of tax (6.99) (35.60)

C. Amounts recognised directly in equity
No tax expense has been recognised directly in equity

D. Reconciliation of effective tax rate

For the year ended

Particulars 31 March 2026 31 March 2025
Profit before tax 65.49 42.59

Tax using the Companies domestic tax rate at 25.17% 16.48 10.72

Effect of:

Non-deductible expenses - CSR 0.25 0.21

80JJAA tax incentives (6.61) (24.58)
Deferred tax credit for earlier periods - (11.51)
Income tax credit reported in the Statement of Profit and Loss 10.12 (25.16)

The tax rates under Indian Income Tax Act, for the year ended 31 March 2026 and 31 March 2025 is 25.17% respectively.

E. The following table provides the details of income tax assets and income tax liabilities as of 31 March 2026 and 31 March 2025
Non-current tax assets

Particulars Asat Asat

31 March 2026 31 March 2025
Income tax assets 315.19 228.67
Income tax assets at the end of the year 315.19 228.67
F. Deferred tax assets
Particulars st L

31 March 2026 31 March 2025

Deferred tax asset are attributable to the following:
Property, plant and equipment and intangible assets 4.99 5.81
Employee benefits 84.79 70.67
Loss allowance on Trade Receivables and Unbilled Revenue 74.98 96.83
Loss allowance of Advance to Suppliers and Security Deposits 2.37 1.56
Lease liabilities, net of right of use assets 0.06 0.09
Deferred tax assets as on 31 March 2026 167.19 174.96

Deferred tax asset and liabilities are offset when there is a legally enforceable right to set off Current tax asset against Current tax
Liabilities and when they relate to income tax levied by the same taxation authority and the Company intends to settle its current tax
assets and liabilities on a net basis.
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Terrier Security Services (India) Private Limited
Notes to the financial statements for the year ended 31 March 2026
(All amounts in INR millions unless otherwise stated)

31 Financial instruments-fair value and risk management
Accounting classification and fair values

Fair value hierarchy

The section explains the judgment and estimates made in determining the fair values of the financial instruments that are:

a) recognised and measured at fair value

b) measured at amortised cost and for which fair values are disclosed in the financial statements.
To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its
financial instruments into the three levels prescribed under the Indian Accounting Standard.

The following table shows the carrying amount and fair value of financial assets and financial liabilities:

As at 31 March 2026

Particulars Note No. Carrying value Fair value
Financial assets 31 M::c:tzoz 6 Level 1 Level2 Level3
Amortised cost
Trade and other receivables & Unbilled Revenue 9 1,404.70 - - -
Cash and cash equivalents 10 10.16 - - -
Other bank balances 11 31.69 - - -
Other financial assets 12 8.52 - - -
Total financial assets 1,455.07 - - -

Financial liabilities

Amortised cost

Lease liabilities 4(b) 1.83 - - -

Borrowings 17 425.16

Trade payables 18 58.48 - - -

Other financial liabilities 19 542.06 - - -
Total financial liabilities 1,027.54 - - -

As at 31 March 2025

Particulars Note No. Carrying value Fair value
Financial assets — Level 1 Level2 Level3
31 March 2025
Amortised cost
Trade and other receivables & Unbilled Revenue 9 1,367.99 - - -
Cash and cash equivalents 10 0.18 - - -
Other bank balances 11 30.01 - - -
Other financial assets 12 13.48 - - -
Total financial assets 1,411.66 - - -

Financial liabilities
Amortised cost

Lease liabilities 4(b) 3.99 - - -

Borrowings 17 432.33

Trade payables 18 100.54 - - =

Other financial liabilities 19 480.65 - - -
Total financial liabilities 1,017.51 - - -
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Notes to the financial statements for the year ended 31 March 2026
(All amounts in INR millions unless otherwise stated)

Fair value hierarchy (continued)

Level 1: This hierarchy includes financial instruments measured using quoted prices. This includes
investment in equity, preference shares, mutual funds and debentures that have quoted price.

Level 2: The fair value of financial instruments that are not traded in an active market (for example,
traded bonds, over-the-counter derivatives) is determined using valuation techniques which
maximize the use of observable market data and rely as little as possible on entity-specific
estimates. If all significant inputs required to fair value an instrument are observable, the instrument
is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the
instrument is included in level 3. This is the case for investment in unquoted preference shares
included in level 3.

Fair valuation method

The fair value of the financial assets and liabilities is included at the amount at which the instrument
could be exchanged in a current transaction between willing parties, other than in a forced or
liquidation sale. The following methods and assumptions were used to estimate the fair values.

A Financial Assets:
The Company has not disclosed the fair values for trade receivables, cash and cash equivalents
including other bank balances, unbilled revenue and other financial assets because these are short
term and their carrying amounts are a reasonable approximation of their fair value.

B Financial Liabilities:

1 Borrowings: It includes cash credit and overdraft facilities and working capital loan. These short-
term borrowings are classified and subsequently measured in the financial statements at amortized
cost. Considering that the interest rate on the loan is reset on a monthly/quarterly basis, the carrying
amount of the loan would be a reasonable approximation of its fair value.

2 Trade payables and other liabilities: Fair values of trade payables and other financial liabilities
are measured at carrying value, as most of them are settled within a short petiod and so their fair
values are assumed to be almost equal to the carrying values.

3 Financial Lease liability: The fair value of financial Lease liability has been determined by
discounting consideration payable on commitment to sell at a effective interest rate.
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ii)

Financial risk management

The Company has exposure to the following risks arising from financial instruments:
s Credit risk;

» Ligquidity risk; and

= Market risk

Risk management framework

The Company’s board of directors has overall responsibility for the establishment and oversight of the Company's risk management framework. The
Company’s risk management policies are established to identify and analyse the risks faced by the Company. to set appropriate risk limits and controls
and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions
and the Company’s activities. The Company, through its training and management standards and procedures, aims to maintain a disciplined and
constructive control environment in which all employees understand their roles and obligations. Board oversees how management monitors
compliance with the Company’s risk management policies and procedures, and reviews the adequacy of the risk management framework in relation to

the risks faced by the Company.

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations,
and arises principally from the Company's reccivables from customers. The objective of managing counterparty credit risk is to prevent losses in
financial assets. The Company assesses the credit quality of the counterparties, taking into account their financial position, past experience and other
factors.

The carrying amount of following financial assets represents the maximum credit exposure:

Trade receivables and Unbilled Revenue
Trade receivables (including unbilled revenue) are typically unsecured and are derived from revenue from customers located in India. The Company

has established a credit policy under which each customer is analysed individually for creditworthiness before the Company's standard payment and

delivery terms and conditions are offered.
Expected credit loss assessment for customers as at 31 March 2026 and 31 March 2025 are as follows:

The Company uses an allowance matrix to measure the expected credit loss of trade receivables from customers. The Company's customers are
bifurcated into two groups - Government and Non-Government customers. For Non-Government customers, the Company derives the loss rates based
on collections and actual credit loss experience over the last four quarters which is adjusted for forward looking information over the expected
collection period. Exposure to customers is diversified and there is no single customer contributing more than 10% of trade receivables and unbilled
revenue. Further, specific provision is recorded for customer speciifc disputes for trade receivables and unbilled revenue.

The movement in the allowance for impairment in respect of trade receivables and unbilled revenues during the year was as tollows.

For the year ended
Particulars
31 Mareh 2026 31 March 2025
Balance as at the beginning of the year 384.73 316.55
Impairment loss recognised / (Written Back) (86.82) 68.18
297.91 384.73

Balance as at the end of the year

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by
delivering cash or another financial asset. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient
liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage

to the Company’s reputation.

Management monitors rolling forecast of the Company's liquidity position and cash and cash equivalents on the basis of expected cash flows. The
Company's objective is to maintain a balance between cash outflow and inflow. Usually the excess of funds is invested in fixed deposit. This is
generally carried out in accordance with practice and limits set by the Company. The limits vary to take into account the liquidity of the market in

which the Company operates.
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iii)

Liquidity Risk (continued)
Financing arrangement

The Company maintains the following line of credit:

The Company has taken cash credit facilities from various bank. These facilities are repayable on demand and are secured
primarily by way of pari passu first charge on the current assets of the Company on both present and future and collateral by
way of pari passu first charge on the movable assets of the Company (excluding charge on vehicles/equipments purchased /to
be purchased under lease agreements/ hire purchase agreements) both present and future of the Company.

The Company has availed loan from its holding Company - Bluspring Enterprises Limited which is repayable on demand.
The average borrowing rate for the period is 8 % per annum (31 March 2025 at an interest rate of 9% per annum)

The Company has availed loan from its fellow subsidiary Company - Vedang Cellular Services Private Limited which is
repayable on demand. The average borrowing rate for the period is 8% per annum.

During the Financial year 2024-25, Quess Corp Limited (the erstwhile holding Company) received a certified true copy of
the order dated March 17, 2025, from the Hon’ble National Company Law Tribunal, Bengaluru Bench (“NCLT™), approving
the Scheme of Arrangement among Quess Corp Limited (“Demerged Company”). Digitide Solutions Limited (“Resulting
Company 1), Bluspring Enterprises Limited (“Resulting Company 2”), and their respective shareholders and creditors (the
~Scheme™). The Scheme has an appointed date of April 1, 2024, and became effective upon filing of the NCLT order with
the Registrar of Companies on March 31, 2025 (the “Effective Date™).

In accordance with the Scheme, the outstanding loan borrowed from the Quess Corp Limited (the erstwhile holding
Company) stands transferred to Bluspring Enterprises Limited.

The table below provides details regarding the contractual maturities of significant financial liabilities as at 31 March 2026
and 31 March 2025. The amounts are gross and undiscounted contractual cash flows and includes contractual interest
payment and exclude netting arrangements:

As at 31 March 2026

Contractual cash flow

Particulars Carrying Less than 12 years 2.5 years 5 years and

amount 1 year above
Botrowings 425.16 425.16 - - -
Lease liabilities 1.95 1.40 0.55 - -
Trade payables 58.48 58.48 - - -
Other financial liabilities 542.06 542.06 - - -
As at 31 March 2025

Contractual cash flow

Particulars Carrying Less than 1-2 years 2-5 years 5 years and

amount 1 year above
Borrowings 432.33 432.33 - - -
Lease liabilities 4.37 2.42 1.40 0.55 -
Trade payables 100.54 100.54 - - -
Other financial liabilities 480.65 480.65 - - -

Market risk

Market risk is the risk that changes in market prices — such as foreign exchange rates, interest rates and equity prices — will
affect the Company’s income or the value of its holdings of financial instruments. Market risk is attributable to all market
risk sensitive financial instruments including payables. The objective of market risk management is to manage and control
market risk exposures within acceptable parameters, while optimising the return.
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Currency risk
The Company is not exposed to significant currency risk as the revenue and expenses are denominated only in INR.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market interest rates. The Company's borrowing comprises of cash credit facility and borrowings from holding
Company. Borrowings from holding Company carries fixed rate of interest, which do not expose it to interest rate risk.

Interest rate risk

exposure
The exposure of the Company's borrowing to interest rate changes at the end of the reporting period are as follows:-

Particulars 31 March 2026 31 March 2025
1% Increase 1% Decrease 1% Increase 1% Decrease
Variable rate borrowings 4.29 (4.29) 4.15 (4.15)

Capital management

The Company’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to
sustain future development of the business. The Company monitors the return on capital as well as the level of dividends
on its equity shares. The Company’s objective when managing capital is to maintain an optimal structure so as to maximize
sharcholder value.

The Company monitors capital using a ratio of “adjusted net debt’ to ‘equity’. For this purpose, adjusted net debt is defined
as aggregate of current borrowing and less cash and cash equivalents.

The Company's policy is to keep the ratio below 2.00. The Company's adjusted net debt to equity ratio were as follows:

. As at As at
Frticuiarg 31 March 2026 31 March 2025
Gross debt 426.99 436.32
Less: Cash and cash equivalent (10.16) (0.18)
Adjusted net deb (total borrowings net of cash and cash equivalent) 416.84 436.14
Total equity 448.93 400.55
Net debt (Total external liabilities) to equity ratio 0.93 1.09
Contingent liabilities
Particulars As at As at
31 March 2026 31 March 2025
204.90 186.41

Direct tax matters [refer note 34.1]
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Income Tax matters:
The Company had received assessment orders in the current and preceding periods for financial years 2017 to 2024 in
which primarily deduction under section 80JJAA of the Income Tax Act (" IT Act’).

The Income Tax department disallowed the claim under section 80JJAA of the IT Act on the grounds of non-existence of
employer — employee relationship in respect of associate employees of the Company. Additionally, the Income Tax
Department also disputed the interpretations adopted by the Company for computing the deduction under section 80JJAA
by disallowing claims for:

« additional employees whose emoluments exceed Rs.25,000 in a month but the average emoluments for these additional
employees does not exceed Rs.25,000 in a month during the service period;

« additional employees who have served more than 240 days in a year but are not an employee on March 31 of the
respective financial year for which the claim is availed;
and

« employees for whom which the employer’s contribution of provident fund for any part of the year is paid by the
Government under Employee Pension Scheme (EPS) but the entire employers contribution is not reimbursed by the
Government during the year.

The Company filed an appeal with the Commissioner of Income-tax (Appeals) against the assessment orders for financial
years 2016-17,2017-18, 2018-19, 2019-20, 2020-21,2021-22, 2022-23 and 2023-24 and believes that the tax treatment
availed by the Company for deductions under 80JJAA are valid and will be sustained on ultimate resolution supported by
external opinions from legal counsel and other tax experts.

Pending resolution of these Income Tax disputes, the Company has disclosed a contingent liability of INR 204.90 million
towards demands including interest in the order for these financial years.

The Company continues to maintain its stand on the manner of claiming the 80JJAA deduction and accordingly 80JJAA
deduction (reduced from taxable income) of INR 300.39 million for the period ended 31 March 2026. For Financial Year
2025, the Company had also claimed deduction under 80JJAA amounting to INR 300.39 million for which assessment is
yet to completed. The Company believes that such deduction, including its quantum, has been validly and consistently
claimed, in conformity with its interpretation of the statute.

Earnings per share

Particulars 31 March 2026 31 March 2025

Nominal value of equity shares (Rs per share) 10 10
Net profit after tax for the purpose of earnings per share (Rs) 55.37 67.76
Weighted average number of shares used in computing basic earnings per share 0.89 0.89
Basic earnings per share (Rs) 62.21 76.13
Weighted average number of shares used in computing diluted earnings per share 2.00 2.00
Diluted earnings per share (Rs) 27.68 33.88
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36 Related party disclosures
(i) Name of Holding Company Bluspring Enterprises Limited
(i) Name of related parties and description of relationship:

- Having significant interest in the Company Terrier Employee Benefit Trust
Fairfax Financial Holdings Limited
Fairbridge Capital (Mauritius) Limited
FFHL Group Ltd
Fairfax (Barbados) International Corp
Isaac Enterprises LLP (formerly known as "lsaac Enterprises Private limited")
Fairbridge Capital Private Limited (India)
Fairbridge Investments (Mauritius) Limited

-Subsidiaries of Bluspring Enterprises Limited Monster.com (India) Private Limited
(Fellow Subsidiaries) Vedang Cellular Services Private Limited

Trimax Smart Infra Projects Private Limited
Monster.com SG PTE Limited
Monster com HK Limited
Agensi Pekerjaan Monster Malaysia Sdn. Bhd
Bluspring New Horizon One Private Limited
Bluspring New Horizon Two Private Limited
Bluspring Middle East Contracting - LL.C-SP.C

-Entity controlled by promoters and promoter group of HWIC Asia Fund Class A Shares

Holding Company (Bluspring Enterprises Limited) Thomas Cook (India) Limited
HWIC Asia Fund(Class H)
H Investments Ltd (‘"HIL™")
Sew Dio
Ambat partners
Net Resources Investments Private Limited
Triventure Holdings Private Limited
Digitide Solutions Limited
Iris Realty LLP
Excelus Learning Solutions Private Limited
Quess International Services Private Limited
Billion Careers Private Limited
Stellarslog Technovation Private Limited
Quesscorp Holdings Pte. Ltd
Quess Corp Vietnam LLC
Quessglobal (Malaysia) Sdn. Bhd
Quesscorp Singapore Pte. Ltd
Quess Corp Lanka (Private) Limited
Quess Malaysia Digital Sdn. Bhd
Quess Selection and Services Pte. Ltd
Quesscorp Solutions Pte. Ltd
Quesscorp Consulting Pte. Lid.
Quesscorp Manpower Supply Services LLC
Quess Corp NA LLC
Quesscorp Management Consultancies
Quess Engineering Pte Ltd
Quess Recruit, Inc
Agensi Pekerjaan Quess Recruit Sdn.Bhd
Mindwire Systems Limited
MFXchange Holdings, Inc
MFXchange US, Inc
Alldigi Tech Limited
Alldigi Tech Inc, USA
Allsectech Manila Inc. Philippines
Heptagon Technologies Private Limited
Quess Corp (USA) Inc
Quess GTS Canada Holding Inc
DIGITIDE IT SOLUTIONS L.L.C $.0.C (w.e f 11 March 2026)
Quess Corp Limited
TC Tours and Travels Private Limited
SOTC Travels Private Limited

-Charitable Trust for CSR activities Quess Foundation

- Key Executive Managerial Personnel Amitabh Kundan - Whole Time Director (w ¢.f 20 December 2024)
Ashish Kapoor - Director (w.e £21.04,2025)

Saravana Sakthivale - Director (w.e f 17 02 2022)

Ayyagari Rajeswara Rao - Independent Director (w.e f09.05 2018)
Srivathsala Kanchi Nandagopal - Independent Director (w e £ 03.09.2025)
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(iii) _Related party trunsuctions during the year

Particulars For the year ended
31 March 2026 31 March 2025

Revenue fram operations

Quess Corp Limited 60,99 -
Bluspring Enterprises Limited 43848 460 16
Digitide Solutions Limited 7273 7794
Alldigi Technologies Limited 20,17 28.64
Thomas Cook (1) Ltd 52 44 51.09
Vedang Cellular Services Private Limited 045 0.41
Monster.com ([ndia) Pvt Ltd 052 1.06
Net Resources [nvestiments Privale limited 1.07 062
TC Tours Limited 886 805
SOTC Travel Private Limited 10,38 9.54
Total 666.09 637.51
Receiving of services
Quess Corp Limited 8.48 -
Bluspring Enterprises Limited 2557 76.33
Vedang Cellular Services Private Limited 0.55 -
Total 34.60 76.33
Loans taken from related parties Vedang Cellular Services Private Limited 240,00
Bluspring Enterprises Limited - -
Total 240.00 -
Loans repaid to related parties Vedang Cellular Services Private Limited 220.00
Bluspring Enterprises Limited 18.31 -
Total 238.31 -
Interest expenses Bluspring Enterprises Limited 34.90 -
Vedang Cellular Services Private Limited 0.39 29.62
Total 35.29 29.62
Corporate Guarantee Commission Bluspring Enterprises Limited 8.50 1400
Total 8.50 14.00
Donation Quess Foundation 1.01 0.83
Total 1.01 0.83
Compensation to Key Managerial Personnel  Salaries and other benefits paid to Whole Time Director* 14.10 3.30

Commission and other benefits to Non Executive/

22 2
Independent Directors 1.22 820

15.32 3.50

*Managerial remuneration does not include cost of employee benefits such as pratuity and compensated absences since, provision for these are
based on valuation carried out for the Company as a whole

(iv) _Balance riceivable from and payable to related parties as at the balance sheet date:

Particulars i asiat
31 March 2026 31 March 2025
Trade receivables Quess Corp Limited 14.58 -
Bluspring Enterprises Limited 7855 104.81
Digitide Solutions Limited 17.44 14.60
Alldigi Technologies Limited 0.19) 538
Net Resources Investmenis Private limited 029 029
Thomas Cook (1) Lud 327 253
Monster.com (lndia) Pvt Lid - 0.11
Vedanyg Cellular Services Private Limited 0.09 0.17
Quess International Services Private Limited - 0.06
TC Tours Limited 045 0.14
Sterling Holiday Resorts Limited - 023
SOTC Travel Private Limited 0.74 0.74
Total 115.22 129.06
Unbilled Revenue Quess Corp Limited 4.83 -

Bluspring Enterprises Limited 417
Digitide Solutions Limited 832
Alldigi Technologies Limited 094
Net Resources [nvestments Private limited 0.10
Vedang Cellular Services Private Limited 0.04
Thomas Cook () Ltd 413
Monster com (India) Pvt Lid -
TC Tours Limited 0.71
SOTC Travel Private Limited 1.07

Total 61.85
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Particulars i e
31 March 2026 31 March 2025
Trade payables Quess Corp Limited 5.97 -
Bluspring Enterprises Limited 36.07 84.40
Total 42.04 84.40
Borrowings Vedang Cellular Services Private Limited 20.00 -
Bluspring Enterprises Limited 405.16 393.91
Total 425.16 393.91
Interest accrued but not due on borrowings Bluspring Enterprises Limited - 29.56
Vedang Celluar Services Private Limited 0.08
Total 0.08 29.56
Accrued expenses Quess Corp Limited 8.10 3.75
Vedang Cellular Services Private Limited 0.35 -
Bluspring Enterprises Limited 5.73 -
Total 14.38 5.75
Corporate Guarantee Taken Bluspring Enterprises Limited 850.00 850.00
Total 850.00 850.00

* During the Financial year 2024-25. Quess Corp Limited (the erstwhile parent Company) received a certified true copy of the order dated
March 17, 2025, from the Hon’ble National Company Law Tribunal, Bengaluru Bench (“NCLT™), approving the Scheme of Arrangement
among Quess Corp Limited (“Demerged Company™), Digitide Solutions Limited (“Resulting Company 1), Bluspring Enterprises Limited
(“Resulting Company 27), and their respective shareholders and creditors (the “Scheme™). The Scheme has an appointed date of April 1,
2024, and became effective upon filing of the NCLT order with the Registrar of Companies on March 31, 2025 (the “Effective Date™).

{n accordance with the Scheme, all assets and liabilities pertaining to Demerged Undertaking 2 of Quess Corp Limited, including its
investments in subsidiaries (which include Terrier Security Services India Private Limited), stand transferred to Bluspring Enterprises
Limited with effect from the Appointed Date

During the current year the Company has borrowed loan from Vedang Cellular Services Private Limited which is repayable on demand
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37 Defined contribution plans

The Company makes Provident Fund and Superannuation Fund contributions to defined contribution plans for qualifying
employees. Under the Schemes, the Company is required to contribute a specified percentage of the payroli costs to tund the
benefits. The Company recognised Z 618.02 Million (Year ended 31 March 2025 ¥ 55176 Milllion) for Provident Fund
contributions and Superannuation Fund contributions. The contributions payable to these plans by the Company are at rates

specified in the rules of the schemes

Defined benefit plans

Assets and liabilities relating to employee benefits

As at As at
Particulars 31 March 2026 31 March 2025
Net defined benefit liability, gratuity plan 288.49 230.86
Liability for compensated absences 4.45 417
Total employee benefit liability 292.94 235.03

Reconciliation of net defined benefit
The following table shows a reconciliation from the opening balances to the closing balances for the net defined benefit

liability/ asset and its components:

Particulars . .
31 March 2026 31 March 2025
Change in defined benefit obligation
Reconciliation of present value of defined benefit obligation
Obligation at the beginning of the year 244 29 20729
Current service cost 4312 32.05
Interest cost 1535 14.81
Benefit settled (25.60) (57.41)
Past Service Cost 16.54 -
Actuarial (gains)/ losses recognised in other comprehensive income
Actuarial (gain) / loss- Experience 3043 3091
Actuarial (gain) / loss- demographic assumptions (6.00) -
Actuarial (gain) / loss- financial assumptions (15.05) 16.64
Obligation at end of the year 303.08 244.29
Reconciliation of present value of plan assets
Plan assets at beginning of the year, at fair value 1343 12.93
Interest income on plan assets 0.86 092
Return on plan assets, excluding amount recognised in net interest expense 0.04 (0.02)
Contributions 25.80 57.00
Benefits settled (25.34) (37.41)
Plans assets at end of year, at fair value 14.59 13.43
288.49 230.86

Net defined benefit liability

Reconciliation of present value of the obligation and the fair value of the plan assets

Particulars . As at
31 March 2026 31 March 2025
Fair value of plan assets at the end of the year 14.59 1343
Present value of the defined benefit obligations at the end of the year 303.08 244 29
Liability recognised in the balance sheet 288.49 230.86
288.49 230.86

Non-current

Expense recognised in statement of profit or loss

For the year ended

Particulars 31 March 2026 31 March 2025
Current service cost 4312 32.05
Interest cost, net 14 49 13.88
Re-measurement- actuarial (gain)/loss recognised on OCI 934 47.57
Past Service Cost 16.54 -
Net gratuity cost 83.49 93.50
Remeasurement recognised in other comprehensive income
Particulars NSt A

31 March 2026 31 March 2025
Remeasurement of the net defined benefit liability 938 4755
Remeasurement of the net defined benefit asset (D.04) 002

9.34 47.57
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Assets and liabilities relating to employee benefits (continued)
Plan assets

Particulars As at .
31 March 2026 31 March 2025
Funds managed by insurer 14.59 13.43
14.59 13.43

Defined benefit obligation - Actuarial Assumptions

Associate and Core employees

Particulars e As at
31 March 2026 31 March 2025

Interest rate 6.30% 7.10%
Discount rate 6.40% 6.50%

Salary increase 4%-7.5% 4%-7.5%
Attrition rate > 5 year 2%-30% 2%-30%
Adttrition rate < 5 year 30%-70% 30%-70%
Mortality rate 100% of ITALM 2012-14  100% of IALM 2012-14
Retirement age 65 Years 65 Years

The Company expects to contribute INR 315.65 million (31 March 2025 INR 256.30 million) to its defined benefit
plans during the next fiscal year

100% of the plan assets are invested in insurer managed funds
Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other
assumptions constant would have affected the defined benefit obligation by the amounts shown below

Core Employees

31 March 2026

Particulars

Increase Decrease
Discount rate (1% movement) 13.52 14.53
Future salary growth(1% movement) 14.51 13.52
Attrition rate (50% movement) 12.57 16.08
Mortality rate (10% movement) 14.01 14.00

Associate Employees

31 March 2026

Particulars

Increase Decrease
Discount rate (1% movement) 260.44 324.24
Future salary growth( 1% movement) 324.95 259.47
Attrition rate (50% movement) 282.41 309.85

Mortality rate (10% movement) 289.57 288.57
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46.1
46.2

46.3
47

As per the MCA notification dated August 05, 2022, the Central Government has notitied the Companies (Accounts)
Fourth Amendment Rules, 2022. As per the amended rules, Companies are required to maintain back-up of the ‘books of
account and other relevant books and papers’ (‘books of account’) in electronic mode that should be accessible in India at
all the time. Also, the Companies are required to create backup of accounts on servers physically located in India on a daily

basis.
The books of account of the Company is maintained in electronic mode on servers physically located in India and are

readily accessible in India at all times.

The Company has used accounting softwares for maintaining its books of account. which has a feature for recording an
audit trail (edit log) facility and the same has operated throughout the year for all relevant transactions recorded in the
software. except for the instances mentioned below

s In: respect of one accounting software, audit trail feature was not enabled at the table level to log any direct data changes,

and
« In respect of one accounting software, audit trail feature was not enabled at the application level and the underlying

database to log any direct data changes
« « In respect of one accounting software, audit trail feature was not enabled from April 01, 2025 to June 27, 2025.

No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other persons ot entities, including foreign entities (“Intermediaries™) with the
understanding, whether recorded in writing or otherwise, that the Intermediary shall lend or invest in party identified by or
on behalf of the Company (Ultimate Beneficiaries).

The Company has not received any fund from any persons or entities, including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Company shall:

a) 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

b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries

The Company does not have any such transaction which is not recorded 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)

The Company does not have any transactions with the Companies struck off under Companies Act, 2013.

The Company has not granted any loans or advances in the nature of loans to promoters, directors, KMPs and the related
parties (as defined under Companies Act, 2013), either severally or jointly with any other person.

Other disclosures

The Company has not been declared wilful defaulter by any bank or financial instituition or other lender.

The Company does not have any charges or satisfaction which is yet to be registered with the Registrar of Companies
beyond the statutory period.

The Company has not traded or invested in crypto currency or virtual currency during the financial year.

The Company evaluated subsequent events through May 8, 2026, which is the date on which the financial statements are
approved by the Board of Directors. Based on this evaluation, the Company is not aware of any event or transaction that
would require recognition or disclosure in the financial statements.
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U]

(i)

Ministry of Corporate Affairs (*“MCA™) notifies new standards or amendments to the existing standards under Companies
(Indian Accounting Standards) Rules as issued from time to time.

In May 2025, MCA notified amendments to Ind AS 21 - The Effects of Changes in Foreign Exchange Rates, applicable
w.e.f. April 1, 2025. The Company does not have any exposure towards Foreign Exchange Rates as the Company has not
entered into any foreign currency Transactions during current financial year,

In August 2025, MCA notified the following amendments to:

Ind AS 1, Presentation of Financial Statements, applicable w.e.f. April 1, 2025 — The amendment relates to classification of
liabilities as current or noncurrent and non-current liabilities with covenants. In the context of classifying a liability as
current, it removes the requirement of existence of a right to defer settlement for at least 12 months after the reporting date
and instead requires that the said right should exist on the reporting date and have substance. The amendment also
introduces guidance on classification of liabilities with covenants. The Company fas no impact of these amendments in its
classification criteria of current and non-current liabilities.

Ind AS 7, Statement of Cash Flows and Ind AS 107, Financial Instruments: Disclosures, applicable w.c.f. April 1, 2025 —
The amendment in Ind AS 7 requires to inform users of financial statements of the existence of supplier finance
arrangements and explain the nature of the arrangements, the carrying amount of liabilities and the range of payment due
dates. Ind AS 107 has been amended to add supplier tinance arrangements as a factor that may cause concentration of
liquidity risk. The Company has reviewed the amendment and based on its evaluation has determined that it does not have
any significant impact in its financial statements.

for and on behalf of Board of Directors of
Terrier Secuyity Services (India) Private Limited
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h Kundan Ashish Kapoor
Whole t\pe Director Director
DIN : 08144213 DIN : 02752632
Place: Bengaluru Place: Bengaluru

Date: 08 May 2026 Date: 08 May 2026
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INDEPENDENT AUDITOR’S REPORT

To the Members of Vedang Cellular Services Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Vedang Cellular Services Private Limited
(“the Company”), which comprise the Balance Sheet as at March 31, 2026, and the Statement of
Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the
Statement of Cash Flows for the year then ended, and notes to the financial statements, including
material accounting policy information and other explanatory information (hereinafter referred to as
the “financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“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 Companies (Indian Accounting Standards)
Rules, 2015, as amended (“Ind AS”) and other accounting principles generally accepted in India, of
the state of affairs of the Company as at March 31, 2026, and its profit (including other comprehensive
income), changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
(SAs) specified under section 143(10) of the Act. Our responsibilities under those SAs are further
described in the Auditor’s Responsibilities for the Audit of the financial statements section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant
to our audit of the financial statements under the provisions of the Act and the Rules thereunder,
and we have fulfilled our other ethical responsibilities in accordance with these requirements and
the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our 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 the information included in the Director’s report, but does not include the financial
statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not and will
not express any form of assurance conclusion thereon.

Responsibilities of Management and Board of Directors for the Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in section
134(5) of the Act with respect to the preparation of these financial statements that give a true and
fair view of the financial position, financial performance, changes in equity and cash flows of the
Company in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards specified under section 133 of the Act. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial
statement that give a true and fair view and are free from material misstatement, whether du
fraud or error.
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fn preparing the financial statements, the Board of Directors of the Company are 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 no realistic alternative but to
do so.

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

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

We give in “Annexure A” a detailed description of Auditor’s responsibilities for Audit of the Financial
Statements.

Report on Other Legal and Regulatory Requirements

1. 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 Act, we give
in “Annexure B” a statement on the matters specified in paragraphs 3 and 4 of the Order, to
the extent applicable.

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

(@) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid financial
statements.

(b) In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books, except for the matter stated in the
paragraph 2(h)(vi) below on reporting under Rule 11(g).

(c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive income),
the Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report
are in agreement with the books of account maintained for the purpose of preparation of the
financial statements.

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

(e) On the basis of the written representations received from the directors as on March 31, 2026
taken on record by the Board of Directors, none of the directors are disqualified as on March
31, 2026 from being appointed as a director in terms of Section 164 (2) of the Act.

(f) The modification relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph 2(b) above on reporting under Section 143(3)(b) and
paragraph 2(h)(vi) below on reporting under Rule 11(g).
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(8) With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure C”.

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

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

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

iii. There are no amounts which are required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended March 31, 2026.

iv. a. The Management has represented that, to the best of it’s knowledge and belief, as
disclosed in the note 49 to the financial statements, no funds have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other person(s) or entity(ies), including foreign
entities (“Intermediaries”), with the understanding, whether recorded in writing or
otherwise, that the Intermediary shall, directly or indirectly lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

b. The Management has represented that, to the best of it’s knowledge and belief, as
disclosed in the note 49 to the financial statements, no funds have been received by the
Company from any person(s) or entity(ies), including foreign entities (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Company shall,
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

c. Based on the audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (i) and (ii) of Rule 11(e) contain any
material mis-statement.

v. The company has neither declared nor paid any dividend during the year.

vi. Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account, comprising SAP (private cloud) for the
period April 1, 2025 to July 31, 2025 and SAP (public cloud - SaaS based) for the period
August 1, 2025 to March 31, 2026. '

For the period April 1, 2025 to July 31, 2025:

* At the application level, the accounting software has a feature of recording audit
trail (edit log) facility which has operated throughout the relevant period for
transactions recorded in the system.

* At the database level, the audit trail feature was enabled only with effect from
May 10, 2025 and accordingly, was not enabled throughout the period to log direct
data changes. £
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Further, for the period where enabled, the audit trail feature has operated for relevant
transactions and no instance of audit trail feature being tampered with has come to our
notice

For the period August 01, 2025 to March 31, 2026:

e At the application level, the SAP system is hosted on a public cloud (Saa$ based)
and managed by a third-party service provider. Based on limited SOC 1 Type 2
reports available for part of the period, the audit trail feature is understood to be
available; however, in absence of SOC reports covering the entire period, we are
unable to comment whether the audit trail feature has operated throughout the
year for all relevant transactions.

» At the database level, in the absence of sufficient and appropriate audit evidence,
including SOC reports covering the full period and coverage of database-level
audit trail controls, we are unable to comment whether:

e the audit trail feature is available and enabled,
s the same has operated throughout the year, and
» there were any instances of audit trail feature being tampered with.

Additionally, we are unable to comment whether the audit trail has been preserved by
the Company as per the statutory requirements for record retention to the above extent.

3. In our opinion and according to the information, explanations given to us,
the remuneration paid or provided by the Company to its directors is within the limits laid
prescribed under Section 197 [read with Schedule V] of the Act.

For M S K A & Associates LLP (Formerly known as M S K A & Associates)
Chartered Accountants
ICAI Firm Registration No. 105047W/W101187

%
,ﬁ.{@? {=| Hyderabad

Ananthakrishnan Govindan 4
Partner >

Membership No.: 205226
UDIN: 26205226CEMNZD9122

Place: Hyderabad
Date: May 08, 2026
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF VEDANG CELLULAR SERVICES PRIVATE LIMITED

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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.

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

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

For MS K A & Associates LLP (Formerly known as M S K A & Associates)
Chartered Accountants
ICAI Firm Registration No. 105047W/W101‘J“87

e b q,;;

Ananthakrishnan Govindan E
Partner ;
Membership No. 205226

UDIN: 26205226CEMNZD9122

Place: Hyderabad
Date: May 08, 2026
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ANNEXURE B TO INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF VEDANG CELLULAR SERVICES PRIVATE LIMITED FOR THE YEAR ENDED
MARCH 31, 2026

[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditor’s Report]

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

(b)

()

(d)

(e)

i.  (a)

(b)

i, (a)

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, Indi E%’ed AccoS J“J

of property, plant and equipment and relevant details of right-of-use assets, except for
quantitative details.

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

All the Property, Plant and Equipment and right-of-use assets have not been physically
verified by the management during the year but there is a regular programme of verification,
which, in our opinion, is reasonable having regard to the size of the Company and the nature
of its assets. No material discrepancies were noticed on such verification.

According to the information and explanations given to us, there are no immovable
properties, and accordingly, the provisions stated under clause 3(i)(c) of the Order are not
applicable to the Company.

According to the information and explanations given to us, the Company has not revalued its
property, plant and Equipment (including Right-of-Use assets) and intangible assets during
the year. Accordingly, the provisions stated under clause 3(i)(d) of the Order are not
applicable to the Company.

According to the information and explanations given to us, no proceeding has been initiated
or pending against the Company for holding benami property under the Benami Transactions
(Prohibition) Act, 1988, as amended and rules made thereunder. Accordingly, the provisions
stated under clause 3(i)(e) of the Order are not applicable to the Company.

The Company is involved in the business of rendering services and does not hold any
inventory. Accordingly, the provisions stated under clause 3(ii)(a) of the Order are not
applicable to the Company.

During any point of time of the year, the Company has been sanctioned working capital limits
in excess of Rs. 5 crores rupees, in aggregate from banks on the basis of security of current
assets. Based on the records examined by us in the normal course of audit of the financial
statements, quarterly returns filed with such banks are in agreement with the books of
accounts of the Company.

According to the information and explanation provided to us, the company has provided loans
to other entities. The details of such loans are as follows:

(A) The details of such loans to parties other than subsidiaries are as follows:

Loans
(Rs. In Lakhs)
Aggregate amount provided during
the year
- Others 3,400.00
Balance Outstanding as at balance
sheet date in respect of above cases
- Others 1,200.00
r—/%P\SS" \2‘-1
Eloat
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During the year the Company has not stood guarantee and provided security to any other
entity.

(b)  According to the information and explanations given to us and based on the audit procedures
performed by us, we are of the opinion that the terms and conditions in relation to grant of
all loans are not prejudicial to the interest of the Company.

(c) The loans are repayable on demand. During the year, the Company has not demanded such
loans or interest. Accordingly, in our opinion the repayments of principal amounts and
receipts of interest are regular (Refer reporting under clause 3(iii)(f) below).

(d)  According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there is no overdue amount remaining outstanding as at the
balance sheet date as the loans are repayable on demand and the Company has not
demanded such loans.

(e) According to the information and explanations provided to us, the loans has not been
demanded by the Company during the year. Accordingly, the provisions stated under clause
3(iii)(e) of the Order are not applicable to the Company.

(f)  According to the information and explanations provided to us, the Company has granted loans
repayable on demand or without specifying any terms or period of repayment. The details of
the same are as follows.

All Parties | Related Parties
(Rs. In Lakhs) (Rs. In Lakhs)
Aggregate amount of loans
- Repayable on demand 3,400.00
pay 3,400.00
Percentage of loans to the total loans 100% 100%
iv. According to the information and explanations given to us, the Company has complied with the
provisions of Section 185 and 186 of the Act, in respect of loans.
V. According to the information and explanations given to us, the Company has neither accepted

any deposits from the public nor any amounts which are deemed to be deposits, within the
meaning of the provisions of Sections 73 to 76 of the Act and the rules framed there under.
Accordingly, the requirement to report under clause 3(v) of the Order is not applicable to the
Company.

vi. The provisions of sub-Section (1) of Section 148 of the Act are not applicable to the Company as
the Central Government of India has not specified the maintenance of cost records for any of the
services of the Company. Accordingly, the requirement to report on clause 3(vi) of the Order is
not applicable to the Company.

vii. (a) According to the information and explanations given to us and the records examined by us,
in our opinion, undisputed statutory dues including Goods and Services tax, provident fund,
employees’ state insurance, income-tax and other statutory dues have been regularly
deposited by the Company with the appropriate authorities in all cases during the year,
except provident fund. In respect of the Provident Fund, during the year, the Company is
irregular in depositing the sum due for 12 months and the amount involved is Rs. 1.06 Lakhse "

w,
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& |'/ .'_q/'. 1 \ H‘-i:

A%\ E b \
Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East), Mumbai-400063, Maharashtra, India’} P5 _,'-}
Tel: +91 22 6974 0200 | LLPIN: ACT-3789 L‘L % _.(A
Ahmedabad | Bengaluru |} Chandigarh | Chennai | Coimbatore | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai Il‘_‘{{:}i{e_{y_ﬁm
v



MSKA & Associates LLP

(Formerly known as M S K A & Associates)
Chartered Accountants

Undisputed amounts payable in respect these statutory dues in arrears, which were
outstanding, as at March 31, 2026, for a period of more than six months from the date they
became payable, are as follows:

Name of | Nature of | Amount | Period to | Due Date Date of Remarks, if
the thedues | ps (In | which the Payment | Any
statute Lakhs) | amount
relates
Provident | Statutory 0.06 | Apr’25 to | 15% of the | Not Paid Unpaid on
Fund Due Sep’25 subsequent account  of
month unregistered
UAN

{b) According to the information and explanations given to us and the records examined by us,
there are no dues relating to goods and services tax, provident fund, employees’ state
insurance, income-tax, and other statutory dues which have not been deposited on account
of any dispute.

viii. According to the information and explanations given to us, there are no transaction which are
not recorded in the books of account which have been surrendered or disclosed as income during
the year in Income-tax Assessment under the Income Tax Act, 1961. Accordingly, the requirement
to report as stated under clause 3(viii) of the Order is not applicable to the Company.

ix. (a) In our opinion and according to the information and explanations given to us and the records
of the Company examined by us, the Company has not defaulted in repayment of loans or
borrowings or in payment of interest thereon to any lender.

(b) According to the information and explanations given to us and on the basis of our audit
procedures, we report that the Company has not been declared wilful defaulter by any bank
or financial institution or government or any government authority.

(c) In our opinion and according to the information and explanations provided to us, no money
was raised by way of term loans. Accordingly, the requirement to report under clause 3(ix)(c)
of the Order is not applicable to the Company.

(d) According to the information and explanations given to us, and the procedures performed by
us, and on an overall examination of the financial statements of the Company, we report
that no funds raised on short-term basis have been utilised for long-term purposes by the
Company.

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

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

X. (a) In our opinion and according to the information and explanations given to us, the Company
did not raise any money by way of initial public offer or further public offer (including debt
instruments) during the year. Accordingly, the reporting requirement under clause 3(x)(a) of
the Order is not applicable to the Company.

(b) According to the information and explanations given to us and based on our examination of
the records of the Company, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully, partly, or optionally convertible)
during the year. Accordingly, the requirements to report under clause 3(x)(b) of the Order
is not applicable to the Company. W_...ﬁ"‘wc;___ni
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Xi.

Xii.

xiii.

Xiv.

xvi.

xvii.

xviii.

Xix.
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(a) Based on our examination of the books and records of the Company and according to the
information and explanations given to us, we report that no fraud by the Company or no
material fraud on the Company has been noticed or reported during the year in the course
of our audit.

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

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

The Company is not a Nidhi Company. Accordingly, the provisions stated under clause 3(xii)(a)
to (c) of the Order are not applicable to the Company.

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

(@) In our opinion and based on our examination, the Company has an internal audit system
[comprising group internal audit department] commensurate with the size and nature of its
business.

(b) We were unable to obtain any of the internal audit reports of the Company, and accordingly
the internal audit reports have not been considered by us.

According to the information and explanations given to us and based on our examination of the
records of the Company, in our opinion during the year the Company has not entered into any
non-cash transactions with its directors or persons connected with its directors and accordingly,
the requirement to report on clause 3(xv) of the Order is not applicable to the Company.

(a) The Company is not required to be registered under Section 45 IA of the Reserve Bank of
India Act, 1934 (2 of 1934) and accordingly, the requirements to report under clause 3(xvi)(a)
of the Order is not applicable to the Company.

(b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities
during the year and accordingly, the provisions stated under clause 3 (xvi)(b) of the Order
are not applicable to the Company.

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

(d) The Group does not have any Core Investment Company (as part of its group. Accordingly,
the requirement to report under clause 3(xvi)(d) of the Order is not applicable to the
Company .

Based on the overall review of financial statements, the Company has not incurred cash losses in
the current financial year and in the immediately preceding financial year. Accordingly, the
requirement to report under clause 3(xvii) of the Order is not applicable to the Company.

There has been no resignation of the statutory auditors during the year. Accordingly, reporting
under clause 3(xviii) of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of the financial ratios
(as disclosed in note 38 to the financial statements), ageing and expected dates of realisation of
financial assets and payment of financial liabilities, other information accompanying the

financial statements, our knowledge of the Board of Directors and management plans and ba }ed -

on our examination of the evidence supporting the assumptions, nothing has come to our"“'
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(Formerly known as M S K A & Associates)
Chartered Accountants

attention, which causes us to believe that any material uncertainty exists as on the date of the
audit report that Company is not capable of meeting its liabilities existing at the date of balance
sheet as and when they fall due within a period of one year from the balance sheet date. We,
however, state that this is not an assurance as to the future viability of the Company. We further
state that our reporting is based on the facts up to the date of the audit report and we neither
give any guarantee nor any assurance that all liabilities falling due within a period of one year
from the balance sheet date, will get discharged by the Company as and when they fall due.

XX, (@) In respect of other than ongoing projects, there are no unspent amounts that are required
to be transferred to a Fund as specified in Schedule VIl of the Act as disclosed in note 37 to

the financial statements.

(b) There are no ongoing projects and accordingly reporting under Clause 3(xx)(b) of the Order
is not applicable to the Company.

xxi.  The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone
financial statements. Accordingly, no comment in respect of the said Clause has been included

in the report.

For M S K A & Associates LLP (Formerly known as M S K A & Associates)

Chartered Accountants
ICAIl Firm Registration No. 105047W/W101187

~ o sl —

Ananthakrishnan Govindan
Partner

Membership No. 205226
UDIN: 26205226CEMNZD9122

Place: Hyderabad
Date: May 08, 2026
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ANNEXURE C TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF VEDANG CELLULAR SERVICES PRIVATE LIMITED

[Referred to in paragraph 2(g) under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditor’s Report of even date to the Members of Vedang Cellular Services Private
Limited on the Financial Statements for the year ended March 31, 2026]

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

Opinion

We have audited the internal financial controls with reference to financial statements of Vedang
Cellular Services Private Limited (“the Company”) as of March 31, 2026 in conjunction with our
audit of the financial statements of the Company for the year ended on that date.

In our opinion, and to the best of our information and according to the explanations given to us, the
Company has in all material respects, an adequate internal financial controls with reference to
financial statements and such internal financial controls with reference to financial statements were
operating effectively as at March 31, 2026, based on the internal control with reference to financial
statements criteria established by the Company considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
(the “Guidance Note”) issued by the Institute of Chartered Accountants of India (‘ICAI’).

Management’s and Board of Director’s Responsibility for Internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal financial controls with reference to
financial statements criteria established by the Company considering the essential components of
internal control stated in the Guidance Note issued by the ICAl. These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. We conducted our audit in accordance with the Guidance
Note issued by the ICAI and the Standards on Auditing prescribed under section 143(10) of the Act,
to the extent applicable to an audit of internal financial controls with reference to financial
statements. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls with reference to financial statements was established and maintained and
if such controls operated effectively in all material respects.

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

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

Meaning of Internal Financial Controls With reference to Financial Statements

A company’s internal financial control with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control with reference to financial statements includes
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the company;
(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s assets
that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

For M'S K A & Associates LLP (Formerly known as M S K A & Associates)

Chartered Accountants
ICAI Firm Registration No. 105047W/W101187
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Ananthakrishnan Govindan %~ A
Partner Bre®d Acclyd

Membership No.205226
UDIN: 26205226CEMNZD9122

Place: Hyderabad
Date: May 08, 2026
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Vedang Cellular Services Private Limited
Balance Sheet as at 31 March 2026
(All amounts are in INR Lakhs, except for shares data and unless otherwise stated)

) As at As at
particulats Notes 31 March 2026 31 March 2025
ASSETS
Non-current assets
Property, plant and equipment 3 259.27 342.19
Right-of-use assets 3 546.50 510.92
Intangible assets 4 292.48 320.60
Other financial assets 11 186.68 112.85
Deferred tax assets (net) 5 355.90 213.52
Income tax assets {net) 6 660.93 93.88
Total non-current assets 2,301.76 1,593.97
Current assets
Financial assets

(i) Trade receivables 7 13,006.49 14,389.91
(ii) Cash and cash equivalents 8 701.32 678.03
(iii) Bank balances other than cash and cash equivalents 9 60.34 75.10
(iv) Loans 10 1,200.00 -
(v) Other financial assets 11 85.64 49.39
Other current assets 12 330.58 14,02
Total current assets 15,384.87 15,206.45
Total assets 17,686.63 16,800.42
EQUITY AND LIABILITIES
Equity
Equity share capital 13 18.21 18.21
Other equity 14 9,785.55 7,308.01
Total equity 9,803.76 7,326.22
LIABILITIES
Non-current liabilities
Financial liabilities
(i) Lease liabilities 33 310.21 356.91
Provisions 15 209.24 92.67
Total non-current liabilities 519.45 449,58
Current liabilities
Financial liabilities
(i) Lease liabilities 33 269.92 166.36
(ii) Trade payables 16
- Total sutstanding dues of micro enterprises and small enterprise 1,901.68 2,126.37
- Total outstanding dues of creditor other than micro enterprises and
small enterprise 1,082.74 1,119.03
(i) Other financial liabilities 17 3,669.33 5,252.53
Provisions 15 282.21 117.68
Other current liabilities 18 157.54 242.65
Total current liabilities 7,363.42 9,024.62
Total liabilities 7,882.87 9,474.20
Total equity and liabilities 17,686.63 16,800.42
The accompanying notes are an integral part of the Ind AS financial statements. 1 - 50
As per our report of even date
For MS K A & Associates LLP (Formerly known as M S K A & Associates) For and on behalf of the Board of Directors of
Chartered Accountants Vedang Cellular Services Private Limited N
ICAl Firm Registration Number - 105047W/W101187 CIN: U32309MH2010PTC201638 5
Ig/ 1
1
Ananthakrishnan Govindan shish Kapoor Kamal Pal Hoda /f
Partner x s Director Director
Membership No. 205226 DIN.02752632 DIN: 09808793
Place: Hyderabad Place: Mumbai Place: Bangalore

Date: May 08, 2026 Date: May 08, 2026 Date: May 08, 2026



Vedang Cellular Services Private Limited

Statement of Profit and Loss for the year ended 31 March 2026

(Alt amounts are in INR Lakhs, except for shares data and unless otherwise stated)

For the year ended For the year ended

Particulars Nates 31 March 2026 31 March 2025
Income

Revenue from operations 19 33,475.85 32,609.95
Other income 20 20.85 11.31
Total income 33,496.70 32,621.26
Expenses

Direct service cost 21 12,486.61 14,812.22
Employee benefits expenses 22 15,625.69 12,349.58
Finance costs 23 196.12 176.02
Depreciation and amortisation expenses 24 643.32 526.63
Other expenses 25 1,139.17 1,436.99
Total expenses 30,090.91 29,301.44
Profit before exceptional items and tax 3,405.79 3,319.82
Exceptional items 34 (52.33) -
Profit before tax 3,353.46 3,319.82
Income tax expense

Current tax 26 {(979.45) (908.26)
Deferred tax 26 132.60 43.46
Total income tax expense (846.85) (864.80)
Profit for the year 2,506.61 2,455.02
Other comprehensive income

Items that will not be reclassified to profit or loss

Re-measurement losses on defined benefit plans (38.85) {(37.55)
Income tax effect on these items 9.78 19.69
Other comprehensive income / (loss) for the year, net of tax (29.07) (17.86)
Total comprehensive income for the year 2,477.54 2,437.15
Earnings per equity share (face value of Rs 10 each)

Basic earnings per share (INR) 31 1,376.63 1,348.30
Diluted earnings per share (INR) 31 1,376.63 1,348.30

The accompanying notes are an integral part of the Ind AS financial statements. 1 - 50

As per our report of even date

For M S K A & Associates LLP (Formerly known as M S K A & Associates)

Chartered Accountants
ICAI Firm Registration Number - 105047W/W101187

Ananthakrishnan Govindan
Partner
Membership No. 205226

Place: Hyderabad
Date: May 08, 2026

For and on behalf of the Board of Directors of
Vedang Cellular Services Private Limited

CIN: U32309MH2010PTC201638

~~Ashish Kapoor Kamal Pal Hoda
Director Director =
DIN.02752632 DIN: 09808793
Place: Mumbai Place: Bangalore

Date: May 08, 2026 Date: May 08, 2026



Vedang Cellular Services Private Limited

Statement of Cash Flows for the year ended 31 March 2026

(All amounts are in INR Lakhs, except for shares data and unless otherwise stated)

Particulars

For the year ended

For the year ended

31 March 2026

31 March 2025

Cash flows from operating activities

Profit before tax

Adjustments for:

Depreciation and amortisation expenses

Finance cost

Interest cost on financial liabilities

Interest Cost on defined benefit obligation

Interest income on fixed deposits

Interest income on security deposits

Interest income on loan to related parties
Impairment loss allowance on financial assets
Exceptional items

Operating profit before working capital changes
Changes in operating assets and liabilities
Decrease/(Increase) in trade receivables

Decrease/ (Increase) in other non current financial assets
Decrease/(Increase) in other current financial assets
Decrease/(Increase) in income tax assets

increase/ (decrease) in other current assets
Increase/ (decrease) in provisions

Increase/ (decrease) in trade payables

Increase/ (decrease) in other current financial liabilities
Increase/ (decrease) in other current liabilities

Cash generated from operations

Income taxes paid

Net cash flows from operating activities (A)

Cash flows from investing activities

Payments for acquisition of property, ptant & equipment and intangi

Proceeds from bank deposits

Interest received on term deposits/loan
Interest received on loan to related parties
Investments in bank deposits

Loans given to related parties

Repayment of Loans given to related parties
Net cash flows used in investing activities (B)

Cash flows from financing activities
Repayment from other current borrowings
Interest paid

Proceeds from borrowings

Repayment of borrowings

Dividend paid to Company's shareholders
Payment of lease liabilities

Net cash flows used in financing activities (C)

Net increase in cash and cash equivalents (A+B+C)

Cash and cash equivalents at the beginning of year

Cash and cash equivalents at the end of the year (refer note 8)

3,353.46 3,319.82
643.32 526.63
131.10 160.62

50.33 15.40
14.69 -
(8.03) (4.20)
(8.87) (5.40)
(3.95) -
95.88 83.47
52.33 -
4,320.26 4,096.34
1,287.54 (5,404.84)
(27.18) (132.39)
16.81 74.49
: 39.36
(316.56) .
175.49 40.64
(287.31) 1,305.09
(1,583.20) 2,004.69
(85.11) 90.82
3,500.74 2,114.20
(1,546.50) (981.08)
1,954.24 1,133.12
(282.86) (413.11)
- 4.38
. 4.20
2.70 -
(75.00) .
(3,400.00} .
2,200.00 -
{1,555.16) {404.53)
. (1.04)
(98.30) {130.22)
. 500.00
(500.00)
. (351.42)
(277.49) (153.37)

(375.79) (636.05)
23.29 92.54
678.03 585.49

701.32 678.03

The accompanying notes are an integral part of the ind AS financial statements. 1 - 50

As per our report of even date attached

For M S K A & Associates LLP (Formerly known as M S K A & Associi For and on behalf of the Board of Directors of

Chartered Accountants
ICAI Firm Registration Number - 105047W/W101187

TS
Ananthakrishnan Govindan
Partner
Membership No. 205226

Place: Hyderabad
Date: May 08, 2026

Place: Mumbai
Date: May 08, 2026

Vedang Cellular Services Private Limited
CIN: U32309MH2010PTC201638

Ashish Kapoor K

Director
DIN.02752632

amal Pal Hoda
Director
DIN: 09808793

Place: Bangalore
Date: May 08, 2026



Vedang Cellular Services Private Limited

Statement of changes in equity for the year ended 31 March 2026
{Alt amounts are in INR Lakhs, except for share data and unless otherwise stated)

(A) Equity share capital

Particulars Notes Amount
‘Balance as at 01 April, 2025 13 18,20,830
Changes in equity share capital 13.1 -
Balance as at 31 March, 2026 18,20,830
Particulars Notes Amount
Balance as at 01 April, 2024 13 18,20,830
Changes in equity share capital 13.1 -
Balance as at 31 March, 2025 18,20,830

(B) Other equity

Attributable to owners of the Company

Other equity Total attributable to

Particulars Reserves and surplus Other comprehensive income | equity holders of the
Retained earnings Other Securities Remeasurement of the net Company
arning reserve | premium account | defined benefit liability/ asset
Balance As at 01 April 2025 6,997.31 7.50 299.04 4.16 7,308.01
Profit for the year 2,506.61 - - 2,506.61
S::er comprehensive income for the . : . (38.85) (38.85)
r

Tncome tax efiect on defined benefit B - 9.78 9.78
nterim dividend B = - - .
Balance As at 31 March 2026 9,503.92 7.50 299.04 (24.91) 9,785.55

Attributable to owners of the Company

Other equity Total attributable to

Particulars Reserves and surplus Other comprehensive income | equity holders of the
Retained . Other Securities Remeasurement of the net Company
etained earnings reserve |premium account | defined benefit liability/ asset

Balance As at 01 April 2024 4,893.71 7.50 299.04 22.02 5,222.27
Profit for the year 2,455.02 - 2,455.02
Other comprehensive income for the ) (37.55) (37.55)
year
Income tax effect on defined benefit ) ) 19.69 19.69
plans .
Interim dividend (351.42) ~ - - (351.42
Balance As at 31 March 2025 6,997.31 7.50 299.04 4.16 7,308.01
The accompanying notes are an integral part of the Ind AS financial statements. 1 - 50
As per our report of even date
For M S K A & Associates LLP (Formerly known as M 5 K A & Associates) For and on behalf of the Board of Directors of
Chartered Accountants Vedang Cellular Services Private Limited
ICAl Firm Registration Number - 105047W/W101187 CIN: U32309MH2010PTC201638

Ananthakrishnan Govindan
Partner
Membership No, 205226

Place: Hyderabad
Date: May 08, 2026

Ashish Kapoor
Director
DIN,02752632

Place: Mumbai

Date: May 08, 2026
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Kamal Pal Hoda ____,_,
Director
DIN: 09808793

Place: Bangalore
Date: May 08, 2026



Vedang Cellular Services Private Limited

Notes forming part of the Financial Statements for the year ended 31 March 2026
Company overview and material accounting policies

(Amount in INR Lakhs, unless otherwise stated)

Company Overview

Vedang Cellular Services Private Limited (“the Company”) was incorporated in India as a Private
Limited Company on 05th of April, 2010.The Company is engaged in the business of Providing Network
Planning, Network Optimization in Building Solution, Installation & Commissioning & Skilled
Manpower Supply Services to Wireless Telecom operator & Vendors.

Material accounting policies

This note provides a list of the material accounting policies adopted in the preparation of these
financial statements. Accounting policies have been consistently applied except where a newly issued
Indian Accounting Standard is initially adopted or a revision to an existing Indian Accounting Standard
requires a change in the accounting policy hitherto in use.

Basis of preparation:

2.1 Statement of compliance:

2.2
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These financial statements are prepared in accordance with Indian Accounting Standards (“Ind AS”)
and the provisions of the Companies Act, 2013 (“Act”) and the relevant rules thereunder. The Ind AS
are prescribed under Section 133 of the Act read with Rule 3 of the Companies (Indian Accounting
Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016.

Effective 1 April 2016, the Company has adopted all the Ind AS standards and the first-time adoption
was carried out in accordance with Ind AS 101, First time adoption of Indian Accounting Standards
with April 1, 2015 as the transition date. The transition was carried out from Indian Accounting
Principles generally accepted in India as prescribed under Section 133 of the Act, read with Rule 7 of
the Companies (Accounts) Rules, 2014 (IGAAP), which was the previous GAAP.

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

The Board of Directors approved the financial statements for the year ended 31 March 2026 and
authorised for issue on May 08, 2026.

These financial statements are presented in Indian Rupees (“INR"), which is also the Company’s
functional currency.

Basis of preparation of financial statements

The financial statements have been prepared on historical cost basis, except for the following:

i. Certain financial assets and liabilities that are qualified to be measured at fair value (refer
accounting policy on financial instruments) and

ii. Defined benefit and other long-term employee benefits where plan asset is measured at fair
value less present value of Defined Benefit Obligations (“DBO”)




Vedang Cellular Services Private Limited

Notes forming part of the Financial Statements for the year ended 31 March 2026
Company overview and material accounting policies

(Amount in INR Lakhs, unless otherwise stated)

2.3 Use of estimates and judgement

The preparation of the financial statements in conformity with IND AS requires management to make
judgements, estimates and assumptions that affect the application of accounting policies and the
reported amounts of assets, liabilities, income and expenses. Actual results may differ from these
estimates.

Estimates and underlying assumptions are reviewed on a periodic basis. Revisions to accounting
estimates are recognized in the period in which the estimates are revised and in any future periods
affected. In particular, information about significant areas of estimation, uncertainty and critical
judgements in applying accounting policies that have the most significant effect on the amounts
recognized in the financial statements is included in the following notes:

i. Contingent liabilities: Contingent liabilities are not recognized in the financial statements but
are disclosed in the notes. They are assessed continually to determine whether an outflow of
resources embodying economic benefits has become probable. If it becomes probable that an
outflow of future economic benefits will be required for an item previously dealt with as a
contingent liability, a provision is recognized in the financial statements of the period in which
the change in probability occurs (except, in the extremely rare circumstances where no reliable
estimate can be made).

i, Income taxes: Significant judgements are involved in determining the provision for income
taxes, including the amount expected to be paid or recovered in connection with uncertain tax
positions. Availability of future taxable profits against which deferred tax amount can be used.

iii. Recognition of deferred tax assets: Availability of future taxable profit against which tax losses
carried forward can be used.

iv. Measurement of defined benefit obligations: Key actuarial assumptions used for actuarial
valuation.

v. Impairment of financial assets: The Company assesses on a forward-looking basis the expected
credit losses associated with its assets carried at amortized cost.

vi. Property, plant and equipment: The useful lives of property, plant and equipment and
intangible assets are determined by the management at the time the asset is acquired and
reviewed periodically.

vii. Other estimates: The preparation of financial statements involves estimates and assumptions
that affect the reported amount of assets, liabilities, disclosure of contingent liabilities at the
date of financial statements and the reported amount of revenues and expenses for the
reporting period. Specifically, the Company estimates the probability of collection of accounts
receivable by analyzing historical payment patterns, customer concentrations, customer credit-
worthiness and current economic trends. If the financial condition of a customer deteriorates,
additional allowances may be required.

2.4 Measurement of fair values

A number of the Company’s accounting policies and disclosures require the measurement of fair
values, for both financial and non-financial assets and liabilities.

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in

the valuation techniques as follows:
- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.
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Vedang Cellular Services Private Limited

Notes forming part of the Financial Statements for the year ended 31 March 2026
Company overview and material accounting policies

(Amount in INR Lakhs, unless otherwise stated)

- Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices)

- Level 3: inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

When measuring the fair value of an asset or a liability, the Company uses observable market data
as far as possible. If the inputs used to measure the fair value of an asset or a liability fall into
different levels of the fair value hierarchy, then the fair value measurement is categorized in its
entirety in the same level of the fair value hierarchy as the lowest level input that is significant to
the entire measurement.

The Company recognizes transfers between levels of the fair value hierarchy at the end of the
reporting period during which the change has occurred.

Functional and presentation currency

Items included in the financial statements of the Company are measured using the currency of the -
primary economic environment in which these entities operate (i.e. the “functional currency”). The
financial statements are presented in Indian Rupees (“INR”), which is also the Company’s functional
currency.

Property, plant and equipment:

Recognition and measurement

Property, plant and equipment are stated at cost less accumulated depreciation and impairment, if
any.

Cost of an item of property, plant and equipment comprises its purchase price including import duties
and non-refundable purchase taxes, after deducting trade discounts and rebates, any directly
attributable cost of bringing the items to its working condition for its intended use and estimated
cost of dismantling and removing the item and restoring the site on which it is located. Costs directly
attributable to acquisition are capitalized until the property, plant and equipment are ready for use,
as intended by management.

If significant parts of an item of property, plant and equipment have different useful lives, then they
are accounted for as separate items (major components) of property, plant and equipment.

Any gain or loss on disposal of an item of property, plant and equipment is recognized in the
statement of profit and loss.

Subsequent expenditures relating to property, plant and equipment is capitalized only when it is
probable that future economic benefits associated with these will flow to the Company and the cost
of the item can be measured reliably. Repairs and maintenance costs are recognized in the statement
of profit and loss when incurred. The cost and related accumulated depreciation are eliminated from
the financial statements upon sale or retirement of the asset and the resultant gains or losses are
recognized in the statement of profit and loss. Assets to be disposed off are reported at the lower of
the carrying value or the fair value less cost to sell.

Depreciation methods, estimated useful lives and residual value

Depreciation is calculated on cost of the items of property, plant and equipment less their estimated
residual values over their estimated useful lives using the Straight-Line Method (‘SLM"), and is
recognized in the statement of profit and loss. The Management believes that the useful lives as
given below best represent the period over which management expects to use these assets based on
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an internal assessment and technical evaluation where necessary. Hence, the useful lives for these
assets is different from the useful lives as prescribed under Part C of Schedule Il of the Companies
Act ,2013. Depreciation for assets purchased/ sold during the year is proportionately charged. The
Company estimated the useful lives for items of property, plant and equipment as follows:

Category Useful Life
(years)
Plant and Machinery 3
Office equipment 3
Furniture & Fixtures 3
Computer Hardware 3

The assets residual values, useful lives and depreciation method are reviewed and adjusted if
appropriate, at each financial year end. An asset’s carrying amount is written down immediately to
its recoverable amount if the asset’s carrying amount is greater than its estimated recoverable
amount.

Gains and losses on disposals are determined by comparing proceeds with carrying amount. These
are included in profit or loss within other gains/ (losses)

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance

sheet date is classified as capital advances under other non-current assets and the cost of assets not
put to use before such date are disclosed under ‘Capital work-in progress’.

Intangible assets

(i) Intangible assets

Other intangible assets such as computer software, copyright and trademarks are initially measured
at cost. Subsequently, such intangible assets are measured at cost less accumulated amortization and

any accumulated impairment losses.

(if) Subsequent expenditure

Subsequent expenditure is capitalized only when it increases the future economic benefits embodied
in the specific asset to which it relates.

(iii) Amortization

Amortization is calculated to write off the cost of intangible assets less their estimated residual
values over their estimated useful lives using the straight-line method and is included in depreciation
and amortization expenses in the statement of profit and loss.

The estimated useful lives of intangible assets are as follows:

| Asset category ' - | Estimated useful life (Years):

| Software |3 |
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The residual values, useful lives and method of amortization of intangible assets are reviewed at
each financial year end and adjusted if appropriate.

2.8 Impairment of non-financial assets

Intangible assets and property, plant and equipment are evaluated for recoverability whenever
events or changes in circumstances indicate that their carrying amounts may not be recoverable. For
the purpose of impairment testing, the recoverable amount (i.e. the higher of the fair value less cost
to sell and the value-in-use) is determined on an individual asset basis unless the asset does not
generate cash flows that are largely independent of those from other assets. In such cases, the
recoverable amount is determined for the CGU to which the asset belongs.

If such assets are considered to be impaired, the impairment to be recognized in the statement of
profit and loss is measured by the amount by which the carrying value of the assets exceeds the
estimated recoverable amount of the asset. An impairment loss is reversed in the statement of profit
and loss if there has been a change in the estimates used to determine the recoverable amount.

The carrying amount of the asset/CGU is increased to its revised recoverable amount, provided that
this amount does not exceed the carrying amount that would have been determined (net of any
accumulated amortization or depreciation) had no impairment loss been recognized for the asset in
prior years.

2.9 Leases

Ind AS 116 replaced 17 Leases, and related Interpretations. The Standard sets out the principles for
the recognition, measurement, presentation and disclosure of leases for both parties to a contract
i.e., the lessee and the lessor. The Company has adopted Ind AS 116 using the modified retrospective
approach and therefore the comparative information has not been restated and continues to be
reported under Ind AS 17.

The Company’s lease asset classes primarily consist of Land and Building. The Company assesses
whether a contract is a lease or not at the inception of each contract. A contract or a part of a
contract is a lease if conveys the right to control the use of an asset for a period of time in exchange
for consideration.

The Company recognizes a right-of-use asset and a lease liability at the lease commencement date.
The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease
liability adjusted for any lease payments made at or before the commencement date, plus any initial
direct cost incurred and an estimated of costs to dismantle and remove the underlying asset or to
restore the underlying asset or the site on which it is located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the
commencement date to the earlier of the end of the useful life of the right-of-use-asset or the end
of the lease term. The estimated useful lives of right-of-use assets are determined on the same basis
as those of property and equipment. In addition, the right-of-use asset is periodically reduced by
impairment losses, if any, and adjusted for certain re-measurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid
at the commencement date, discounted using the incremental borrowing rate as the discount rate
(As at 315t March 2026 - 9.5%).
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The lease liability is measured at amortized cost using the effective interest method. It is re-
measured when there is change in future lease payments arising from a change in an index or rate,
if there is change in the Company estimate of the amount expected to be payable under a residual
value guarantee, or if the Company changes its assessment of whether it will exercise a purchase,
extension or termination option.

When the lease liability is re-measured in this way, a corresponding adjustment is made to the
carrying amount of the right-of-use-asset, or is recorded in profit or loss if the carrying amount of
the right-of-use asset has been reduced to zero.

Short-term leases and leases of low-value assets:

The Company has elected not to recognize right-of-use assets and liabilities for short-term leases of
INR 100,000 that have a lease term of 12 months or less and leases of low-value assets. The Company
recognizes the lease payments associated with these leases as an expense on a straight-line basis
over the lease term.

Practical expedients adopted on initial recognition:

1. The agreements maturing within 12 months from the initial application of Ind AS 116, are not
considered.

2. Single discount rate is applied to a portfolio of leases with reasonably similar characteristics
on the date of initial application.

3. Value of initial direct costs (such as Stamp Duty, registration costs etc. already paid) excluded
from the measurement of ROUA.

2.10 Revenue recognition

The Company has adopted Ind AS 115 “Revenue from Contracts with Customers” effective April 1,
2018 using the cumulative catch-up transition method, applied to contracts that were not completed
as at April 1, 2018. In accordance with the cumulative catch-up transition method, the comparatives
have not been retrospectively adjusted.

Revenue is recognised upon transfer of control of promised services to customers in an amount that
reflects the consideration it expects to receive in exchange for those services.

At contract inception, the Company assesses its promise to transfer services to a customer to identify
separate performance obligations. The Company applies judgment to determine whether each service
promised to a customer are capable of being distinct, and are distinct in the context of the contract,
if not, the promised services are combined and accounted as a single performance obligation. The
company allocates the arrangement consideration to separately identifiable performance obligation
based on their relative stand-alone selling price or residual method.

Revenue from fixed-price, fixed time frame contracts are recognised as per the terms of the
arrangement with the customer where there is no uncertainty as to measurement or collectability of
consideration. When there is uncertainty as to measurement or ultimate collectability, revenue
recognition is postponed until such uncertainty is resolved. In fixed rate contracts, the performance
obligation and control are being satisfied and transferred over time and revenue is being recognized
by measuring progress towards completion of the performance obligation. Certain arrangements are
on time and material basis and are recognised as the services are performed as per the terms of the
arrangement with the customer.

Any change in scope or price is considered as a contract modification. The Company accounts for
modifications to existing contracts by assessing whether the services added are distinct and whether
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the pricing is at the standalone selling price. Services added that are not distinct are accounted for
on a cumulative catch up basis, while those that are distinct are accounted for prospectively, either
as a separate contract if the additional services are priced at the standalone selling price, or as a
termination of the existing contract and creation of a new contract if not priced at the standalone
selling price.

The Company accounts for variable considerations like, volume discounts, rebates and pricing
incentives to customers as reduction of revenue on a systematic and rational basis over the period of
the contract. The Company estimates an amount of such variable consideration using expected value
method or the single most likely amount in a range of possible consideration depending on which
method better predicts the amount of consideration to which we may be entitled.

The Company accrues the estimated cost of warranties at the time when the revenue is recognized.
The accruals are based on the Company’s historical experience of service delivery costs.

The Company recognizes contract fulfilment cost as an asset if those costs specifically relate to a
contract or to an anticipated contract, the costs generate or enhance resources that will be used in
satisfying performance obligations in future; and the costs are expected to be recovered. The asset
so recognized is amortized on a systematic basis consistent with the transfer of services to customer
to which the asset relates.

The Company assesses the timing of the transfer of services to the customer as compared to the
timing of payments to determine whether a significant financing component exists. As a practical
expedient, the Company does not assess the existence of a significant financing component when the
difference between payment and transfer of deliverables is a year or less. If the difference in timing
arises for reasons other than the provision of finance to either the customer or us, no financing
component is deemed to exist.

The Company may enter into arrangements with third party suppliers to provide services. In such
cases, the Company evaluates whether it is the principal (i.e. report revenues on a gross basis) or
agent (i.e. report revenues on a net basis). In doing so, the Company first evaluates whether it
controls the service before it is transferred to the customer. If the Company control the service
before it is transferred to the customer, it is the principal; if not, it is the agent.

Revenues in excess of invoicing are classified as contract assets (which we refer as unbilled revenue)
while invoicing in excess of revenues are classified as contract liabilities (which we refer to as
unearned revenues).

Refer Note 37 for disclosure related to revenue from contracts with customers.

2.11 Other income

Other income mostly comprises interest income on deposits, dividend income’ and gain/ (losses) on
disposal of financial assets and non-financial assets. Interest income is recognised using the effective
interest method. Dividend income is recognised when the right to receive payment is established.

2.12 Foreign currency transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates in
effect on the dates of the transaction. Foreign exchange gains and losses resulting from the
settlement of such transactions and from the translation of monetary assets and liabilities
denominated in foreign currencies at year end exchange rates are generally recognised in profit or
loss.

Non-monetary assets and non-monetary liabilities denominated in a foreign currency and measured
at fair value are tranW at_the exchange rate prevalent at the date when the fair value was
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determined. Non-monetary assets and non-monetary liabilities denominated in a foreign currency
and measured at historical cost are translated at the exchange rate prevalent at the date of
transaction. Translation differences on assets and liabilities carried at fair value are reported as part
of the fair value gain or loss and are generally recognised in the statement profit and loss, except
exchange differences arising from the translation of the following items which are recognised in OCI:

- equity investments at fair value through OCI (FVOCI)

- a financial liability designated as a hedge of the net investment in a foreign operation to the extent
that the hedge is effective; and

- qualifying cash flow hedges to the extent that the hedges are effective.

2.13 Financial instruments

a) Recognition and initial measurement
Trade receivables are initially recognised when they are originated. All other financial assets and
financial liabilities are initially recognised when the Company becomes a party to the contractual

provisions of the instrument.

All financial instruments are recognized initially at fair value. Transaction costs that are attributable
to the acquisition of the financial asset (other than financial assets recorded at fair value through
profit or loss) are included in the fair value of the financial assets.

b) Classification and subsequent measurement
Financial assets

On initial recognition, a financial asset is classified as measured at

- amortized cost;

- Fair Value through other comprehensive income (FYOCI) - debt investment;

- Fair Value through other comprehensive income (FYOCI) - equity investment; or
- Fair value through profit and loss (FVTPL)

Financial assets are not reclassified subsequent to their initial recognition.

A financial asset is measured at amortized cost if it meets both the following conditions and is not
designated as at FVTPL:

. the asset is held within a business model whose objective is to hold assets to collect

contractual cash flows; and
. the contractual terms of the financial assets give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amounts outstanding.

A debt investment is measured at FVOC!| if it meets both of the following conditions and is not

designated as at FVTPL:
_ the asset is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets; and
. the contractual terms of the financial asset give rise on specified dates to cash flows that
are solely payments of principal and interest on the principal amounts outstanding.

All financial assets not classified and measured at amortized cost or FVOCI as described above are
measured at FVTPL. This inclt&esyllderivatiye financial assets. On initial recognition, the Company

W
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may irrevocably designate a financial asset that otherwise meets the requirements to be measured
at amortized cost or at FVOCI as at FVTPL, if doing so eliminates or significantly reduces an accounting
mismatch that would otherwise arise.

Financial assets: Subsequent measurement and gains and losses

Financial assets at FVTPL  These assets are subsequently measured at fair value. Net gains and
losses, including any interest or dividend income, are recognised in

profit or loss.

Financial assets at These assets are subsequently measured at amortized cost using the

amortized cost effective interest method. The amortized cost is reduced by
impairment losses. Interest income, foreignh exchange gains and losses
and impairment are recognised in profit or loss. Any gain or loss on
derecognition is recognised in profit or loss.

Debt investments at These assets are subsequently measured at fair value. Interest

FVOCI income under the effective interest method, foreign exchange gains
and losses and impairment are recognised in profit or loss. Other net
gains and losses are recognised in OCIl. On derecognition, gains and
losses accumulated in OCI are reclassified to profit or loss.

Equity investments at These assets are subsequently measured at fair value. Dividends are

FVOCI recognised as income in profit or loss unless the dividend clearly
represents a recovery of part of the cost of the investment. Other
net gains and losses are recognised in OCl and are not reclassified to
profit or loss.

¢) Impairment of financial assets

The Company assesses on a forward looking basis the expected credit losses associated with its assets
carried at amortized cost and FVOCI debt instruments. The impairment methodology applied depends
on whether there has been a significant increase in credit risk. Note 33 details how the Company
determines whether there has been a significant increase in credit risk.

In accordance with Ind AS 109, the Company applies Expected Credit Loss (ECL) model for
measurement and recognition of impairment loss. The Company follows 'simplified approach’ for
recognition of impairment loss allowance on trade receivable. 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 significantly, 12-month ECL is used to provide for
impairment loss. However, if credit risk has increased significantly, lifetime ECL is used. If in
subsequent period, credit quality of the instrument improves such that there is no longer a significant
increase in credit risk since initial recognition, then the entity reverts to recognizing impairment loss
allowance based on 12 month ECL
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d) Derecognition of financial assets

The Company derecognizes a financial asset when the

- contractual rights to the cash flows from the financial asset expires, or

- it transfers the rights to receive the contractual cash flows in a transaction in which substantially
all of the risks and rewards of ownership of the financial asset are transferred, or

- Company neither transfers nor retains substantially all of the risks and rewards of ownership and
does not retain control of the financial asset.

Where the Company has transferred an asset, the Company evaluates whether it has transferred
substantially all risks and rewards of ownership of the financial asset. In such cases, the financial
asset is derecognized. Where the entity has not transferred substantially all risks and rewards of
ownership of the financial asset, the financial asset is not derecognized.

Where the Company has neither transferred a financial asset nor retains substantially all risks and
rewards of ownership of the financial asset, the financial asset is derecognized if the Company has
not retained control of the financial asset. Where the Company retains control of the financial asset,
the asset is continued to be recognised to the extent of continuing involvement in the financial asset.

Financial labilities
a) Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through
profit and loss (FVTPL) or amortized cost.

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

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

Financial liabilities at fair value through profit or loss

Financial liabilities at FVTPL include financial liabilities held for trading and financial liabilities
designated upon initial recognition as at FVTPL. Financial liabilities are classified as held for trading
if they are incurred for the purpose of repurchasing in the near term. This category also includes
derivative financial instruments that are not designated as hedging instruments in hedge relationships
as defined by Ind AS 109. Separate embedded derivatives are also classified as held for trading unless
they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the profit or loss.

Financial liabilities designated upon initial recognition at FVTPL are designated as such at the initial
date of recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as
FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognised in OCI. These
gains/ losses are not subsequently transferred to statement of profit and loss. However, the Company
may transfer the cumulative gain or loss within equity. All other changes in fair value of such liability
are recognised in the statement of profit or loss. The Company has not designated any financial
liability as at FVTPL.
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Amortized cost

After initial recognition, interest-bearing loans and borrowings are subsequently measured at
amortized cost using the Effective Interest Rate (“EIR”) method. Gains and losses are recognised in
profit or loss when the liabilities are derecognized as well as through the EIR amortization process.

Amortized 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 as finance costs in the

statement of profit and loss.

c) 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 recognised in the statement
of profit or loss.

Offsetting

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

simultaneously.

2.14 Employee benefits

(a) Defined benefit plans

The Company’s gratuity plan is a defined benefit plan. The present value of gratuity obligation under
such defined benefit plans is determined based on actuarial vatuations carried out by an independent
actuary using the Projected Unit Credit Method. The obligation is measured at the present value of
estimated future cash flows. The discount rates used for determining the present value of obligation
under defined benefit plans, is based on the market yields on Government securities as at the balance
sheet date, having maturity periods approximating to the terms of related obligations.

Actuarial gains or losses are recognised in other comprehensive income. Remeasurement of the net
defined benefit liability/ asset (excluding amounts included in net interest on the net defined benefit
liability) are not reclassified to profit or loss in subsequent periods.

(b) Short-term benefit plans

Short term employee benefits are measured on an undiscounted basis and are expensed as the related
service is provided. A liability is recognised for the amount expected to be paid e.g. short term cash
bonus, if the Company has a present legal or constructive obligation to pay this amount as a result of
past services provided by the employees, and the amount of obligation can be estimated reliably.

(c) Compensated absences

The employees of the Company are entitled to compensated absences. The employees can carry
forward a portion of the unutilized accumulating compensated absences and utilize it in future
periods. The Company records an obligation for compensated absences in the period in which the
employee renders the services that increases this entitlement. The obligation is measured on the
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basis of an independent actuarial valuation using the Projected Unit Credit Method as at the reporting
date.

(d) Defined contribution plan

A defined contribution plan is a post-employment benefit plan under which an entity pays specified
contributions to a separate entity and has no obligation to pay any further amounts. The Company
makes specified monthly contributions towards employee provident fund to Government
administered provident fund scheme which is a defined contribution plan. The Company's
contribution is recognised as an expense in the statement of profit and loss during the period in which
the employee renders the related service.

(e) Termination benefits

Termination benefits are expensed at the earlier of when the Company can no longer withdraw the
offer of those benefits and when the Company recognizes cost for restructuring. If the benefits are
not expected to be settled wholly within 12 months of reporting date, then they are discounted.

2.15 Taxes

income tax expense comprises current and deferred tax. It is recognised in the statement of profit
and loss except to the extent that it relates to an item recognised directly in equity or in other
comprehensive income.

Current tax for current and prior periods is recognised at the amount expected to be paid to or
recovered from the tax authorities, using the tax rates and tax laws that have been enacted or
substantively enacted as on the balance sheet date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to
set off the recognised amounts and it is intended to realize the asset and settle the liability on a net
basis or simultaneously.

Deferred income tax assets and liabilities are measured using tax rates and tax laws that have been
enacted or substantively enacted by the balance sheet date and are expected to apply to taxable
income in the years in which those temporary differences are expected to be recovered or settled.
The effect of changes in tax rates on deferred income tax assets and liabilities is recognised as income
or expense in the period that includes the enactment or the substantive enactment date. Deferred
income tax assets and liabilities are recognised for all temporary differences arising between the tax
bases of assets and liabilities and their carrying amounts in the financial statements except for the
cases mentioned below.

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will
be available against which they can be used.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current
tax assets and liabilities, and they relate to income taxes levied by the same tax authority on the
same taxable entity, or on different tax entities, but they intend to settle current tax liabilities and
assets oni a net basis or their tax assets and liabilities will be realized simultaneously.

2.16 Provisions (other than employee benefits)

A provision is recognised if, as a result of a past event, the Company has a present obligation that
can be estimated reliably, and it is probable that an outflow of economic benefits will be required
to settle the obligation. Provisions are recognised at the best estimate of the expenditure required
to settle the present obligation at the reporting date. Provisions are determined by discounting the
expected future cash flows (representing the best estimate of the expenditure required to settle the
present obligation at the balance sheet date) at a pre -tax rate that reflects current market



Vedang Cellular Services Private Limited

Notes forming part of the Financial Statements for the year ended 31 March 2026
Company overview and material accounting policies

{Amount in INR Lakhs, unless otherwise stated)

assessments of the time value of money and the risks specific to the liability. The unwinding of
discount is recognised as finance cost. Expected future operating losses are not provided for.
Onerous contract

A contract is considered to be onerous when the expected economic benefit to be derived by the
Group from the contract are lower than the unavoidable cost of meeting its obligations under the
contract. The provision for an onerous contract is measured at present value of the lower of the
expected cost of terminating the contract and the expected net cost of continuing with the contract.
Before such a provision is made, the Group recognizes any impairment loss on the assets associated
with the contract.

2.17 Contingent liability

A contingent liability exists when there is a possible but not probable obligation, or a present
obligation that may, but probably will not, require an outflow of resources, or a present obligation
whose amount cannot be estimated reliably. Contingent liabilities do not warrant provisions, but are
disclosed unless the possibility of outflow of resources is remote. Contingent assets are disclosed in
the financial statements if an inflow of economic benefits is probable.

2.18 Cash and cash equivalents

Cash and cash equivalents include cash in hand, demand deposits with banks and other short-term
highly liquid investments with original maturities of three months or less.

For the purpose of cash flow statement, cash and cash equivalent includes cash in hand, in banks,
demand deposits with banks and other short-term highly liquid investments with original maturities
of three months or less, net of outstanding bank overdrafts that are repayable on demand and are
considered part of the cash management system.

2.19 Cash flow statement

Cash flows are reported using the indirect method, whereby profit/ loss for the period is adjusted
for the effects of transactions of a non-cash nature, any deferrals or accruals of past or future
operating cash receipts or payments and item of income or expenses associated with investing or
financing cash flows. The cash flows from operating, investing and financing activities of the Company
are segregated.

2.20 Earnings per share

The basic earnings per share is computed by dividing the net profit/ (loss) attributable to owners of
the Company for the year by the weighted average number of equity shares outstanding during

reporting period.

The number of shares used in computing diluted earnings/ (loss) per share comprises the weighted
average shares considered for deriving basic earnings/ (loss) per share and also the weighted average
number of equity shares which could have been issued on the conversion of all dilutive potential

equity shares.

Dilutive potential equity shares are deemed converted as of the beginning of the reporting date,
unless they have been issued at a later date. In computing diluted earnings per share, only potential
equity shares that are dilutive and which either reduces earnings per share or increase loss per share
are included.
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2.21 Changes in accounting policies and disclosures
New and amended standards adopted by Company

The Ministry of corporate Affairs ("MCA") notified amendments on 7 May 2025 and 13 August 2025
under the Companies (Indian Accounting Standards) Amendment Rules, 2025 and the Companies
(Indian Accounting Standards) Second Amendment Rules, 2025, respectively, which is effective from
annual reporting periods beginning on or after 1 April 2025.

a) Amendment to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangement:

The amendments to Ind AS 7 ‘Statement of Cash Flows' and Ind AS 107 ‘Financial Instruments:
Disclosures' clarify the characteristics of supplier finance arrangements and require additional
disclosures for such arrangements. The disclosure requirements in the amendments are intended to
assist users of financial statements in understanding the effects of supplier finance arrangements
on an entity’s liabilities, cash flows and exposure to liquidity risk.

The Company does not have any supplier finance arrangements during the reporting period.

(b) Amendment to Ind AS 1 - Classification of liabilities as current or non-current and non-
current liabilities with covenants:

The amendment specifies the requirements for classifying liabilities as current or non-current in the
balance sheet, and clarifies the following:

a) An entity's right to defer settlement of a liability for at least twelve months after the reporting
period must have substance and must exist at the end of the reporting period. The classification of
a liability as current or non-current is unaffected by the likelihood that the entity will exercise its
right to defer settlement.

b) If an entity's right to defer settlement of a liability is subject to covenants, such covenants affect
whether that right exists at the end of the reporting period only if the entity is required to comply
with the covenant on or before the end of the reporting period.

c) In case of a liability that can be settled, at the option of the counterparty, by the transfer of the
entity's own equity instruments, such settlement terms do not affect the classification of the liability
as current or non-current only if the option is classified as an equity instrument.

These amendments have no effect on the measurement of any items in the financial statements of
the Company. The Company did not make retrospective adjustments as a result of adopting the
amendments to Ind AS 1.

c) Amendment to Ind AS 12 - Pillar-Two Tax Reforms

The Company is not within the scope of the OECD Pillar Two Model Rutes, as Pillar Two legislation
has not yet been enacted in any of the jurisdiction in which the Company operates.

d) Amendment to Ind AS 21-Lack of exchangeability

The Amendments introduces requirement to assess when a currency is exchangeable into another
currency and when it is not. The amendment requires an entity to estimate the spot exchange rate
when it concludes that a currency is not exchangeable into another currency. These amendments
had no effect on the financial statements of the Company.
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New Standards and amendments notified but not effective:

Amendment to Ind AS 1 ‘Presentation of Financial Statements’- Classification of Liabilities as
current or non-current and non-current liabilities with covenants:

The amendment includes specific provisions that will take effect for reporting periods beginning on
or after 1 April 2026, retrospectively, as outlined below:

a) Breach of material covenant for long-term loan arrangement on or before end of reporting period
with effect that liability becomes payable on demand as on reporting date, then it shall be classified
as current liability, if lender agreed after reporting period and before approval of financial
statements to not demand payment as a consequence of breach.

b) Classify as non-current liability, if lender agreed by end of reporting period to provide grace
period ending at least 12 months after reporting period within which entity can rectify the breach
provided lender does not demand immediate repayment.

c) Disclose information about the timing of settlement to understand the impact of the liability on
the financial statements.

The Company does not expect this amendment to have an impact on its operations or financial
statements.



Vedang Cellular Services Private Limited
Notes to Ind AS financial statements for the year ended 31 Mar 2026
{All amounts are in INR Lakhs, except for shares data and unless otherwise stated)

3 Property, plant and equipment and right-of-use assets
Total property,
Particulars ) Leasehold Furr\iture and Plant' and Cor.npute: O.ffice . plant and Right-of-use assets
improvements fixtures machinery equipmen equipmen equipment

Cost

Balance as at 01 April 2024 - 30.25 743.98 580.47 45.32 1,400.02 389.74
Additions 12.77 1.36 92.24 119.04 4.09 229.50 581.58
Disposals . . . R R - N
Balance as at 31 Mar 2025 12,77 31.61 836.22 699.51 49.41 1,629.52 971.32
Balance as at 01 April 2025 12.77 31.61 836.22 699.51 49.41 1,629.52 971.32
Additions - - 2.93 59.19 48.30 110.42 285.00
Disposals - (29.63) (318.43) (472.94) (1.43) (822.43) (388.83)
Balance as at 31 Mar 2026 12.77 1.98 520.72 285.76 96.28 917.51 867.49
Depreciation

Balance as at 01 April 2024 - 30.14 509.60 568.81 18.11 1,126.66 310.41
Depreciation expense for the year 0.08 0.09 124.11 24.41 11.98 160.67 149,99
Disposals - - - - - - -
Balance as at 31 Mar 2025 0.08 30.23 633.71 593.22 30.09 1,287.33 460.40
Balance as at 01 April 2025 0.08 30.23 633.71 593,22 30.09 1,287.33 460.40
Depreciation expense for the year 4.26 0.46 117.50 57.46 13.66 193.34 249.42
Disposals - (29.63) (318.43) (472.94) (1.43) (822.43) (388.83)
Balance as at 31 Mar 2026 4,34 1.06 432.78 177.74 42,32 658.24 320.99
Net book value

Balance as at 31 Mar 2026 8.43 0.92 87.94 108.02 53,96 259,27 546.50
Balance as at 31 Mar 2025 12.69 1,38 202.51 106.29 19.32 342.19 510.92

4 Intangible assets

Particulars Software

Cost

Balance as at 01 April 2024 1,372.75

Additions 183.61

Disposals -

Balance as at 31 March 2025 1,556.36

Balance as at 01 Aprit 2025 1,556.36

Additions 172.44

Disposals (648.13)

Balance as at 31 March 2026 1,080.67

Amortisation

Balance as at 01 April 2024 1,019.80

Amortisation 215.96

Disposals -

Balance as at 31 March 2025 1,235.76

Balance as at 01 April 2025 1,235.76

Amortisation 200.56

Disposals (648.13)

Balance as at 31 March 2026 788.19

Net book value

Balance as at 31 Mar 2026 292.48

Balance as at 31 Mar 2025 320.60

Notes:

a The Company has not revalued its property, plant and equipment (including right-of-use assets) and intangible assets as at the balance sheet date.

b The Company doesn't have title deeds which are held other than in the company's name as at the balance sheet date.

¢ The Company has no capital work-in-progress and Intangible assets under development. )
d The Company does not have any benami property, where any proceeding has been initiated or pending against the company for holding any benami property.
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Vedang Cellular Services Private Limited

Notes to Ind AS Financial Statements for the year ended 31 March 2026
(All amounts are in INR Lakhs, except for shares data and unless otherwise stated)

Deferred tax assets (net)

Particulars ARt Asat
31 March 2026 31 March 2025
Deferred tax asset arising on account of
Impairment loss allowance on financial assets 67.52 43.40
Provision of employee benefits - compensated absences 27.20 0.93
Provision of employee benefits - gratuity 106.27 52.01
Property, plant and equipment 146,45 114.07
Right-of-use-assets 8.46 ENA
Net deferred tax assets (Refer note no 26) 355.90 213.52
Income tax assets (net)
B As at As at
Particulars
31 Mar 31 March 2025
Income tax assets 1,640.38 1,002.14
Income tax liabilities {979.45) (908.26)
660.93 93.88
Trade receivables
. As at As at
Particul
articutars 31 March 2026 31 March 2025
Unsecured
(a) Undisputed trade receivables considered good 6,329.38 8,015.20
(b) Undisputed trade receivables - credit impaired 268.29 172.41
6,597.67 8,187.61
Less: Provision for impairment of trade receivables (268.29) (172.41)
Net trade receivables 6,329.38 8,015.20
Trade Receivable - unbilled
i As at As at
rticul
Particulars 31 March 2026 __ 31 March 2025
Unbitled revenue 6,677.11 6,374.71
Less: Impairment of trade receivables - unbilled . -
6,677.11 6,374.71
13,006.49 14,389.91

No trade receivables are due from directors or other officers of the Company either severally or jointly with any other person or firms or private companies in wi

a director or a member.

hich any director is a partner,

Refer Note 28 for information about the trade receivables and fair values the Company's exposure ta credit and currency risk, and loss allowances related to trade receivables.

Trade receivable ageing schedule as on 31 March 2026:

(Amount in Lakh)

Particulars

Dutstanding for the following periods from due date of payment date of
Tatal

Not due Less than 6 B months - 1- 2 year

Undisputed trade recetvables [Grass)
- Considered good

- Having significant credit risk

- Creditimpaired

Disputed lrade receivables [Gross]
- Considered goad

- Having significant credit risk

- Creditimpaired

Unbilled
dues months 1 pear
E6877.11 485122 1407.91 3188 38.37 13,006.49
3470 89.85 1693 1274 268.28

Particulars

Trade receivable ageing scheduls as on 31 March 2025:

Dutstanding for the Following periods from due date of payment! date of

Undisputed trade recaivables (Gross)
- Considered good
- Having significant credit risk
- Creditimgzaired

‘Unbilled Mot due Less than B 6 months - 1- 2 year Total

dues months 1 year

4 6374717 597171 7 1940827 10267 7 -7 4,389.91
-

£ - 5223 2295 7 56.24 © 40.99 7 172.40

Disputed trade receivables [Gross)
- Considered good
- Having significant credit risk

- Credit impaired

Cash and cash equivalents

Particul As at As at
articulars A1 March 2026 11 March 2015
Balances with banks:
In current accounts 701.18 677.89
Cash on hand 0.14 0.14
701.32 678.03

The Company has taken cash credit facilities having 8% linked to 12m MCLR. the cash credit facility secured primarily by way of pari passu first charge on the entire current assets of the
Company on both present and future and collateral by way of pari passu first charge on the entire fixed assets of the Company including capital goods.

Refer Note 28 for information about the Company's exposure to financial risks.
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Notes to Ind A$ Financial Statements for the year ended 31 March 2026
(All amounts are in INR Lakhs, except for shares data and unless otherwise stated)

Bank balances other than cash and cash equivalents

Particulars et As at
31 March 2026 31 March 2025
Deposits with banks with original maturity of more than three months but less than 12 months 60.84 75.10
60.84 75.10
Deposits with the bank are under lien against Standby Letter of Credit (SBLC) of INR 757.45 Lakhs.
Refer Note 28 for information about the Company’s exposure to financial risks.
Loans
Particulars 31 As at Asat
March:2026 31 March 20253
Loans ta related parties (Refer to Note 32)
Unsecured - considered good 1,200.00 -
1,200.00 -

Refer Note 27 for fair value measurements and Note 28 for information about the Company'’s exposure to financial risk.

Details of loans granted ta the related parties are as follows:

Amount outstanding

Particulars

As at As at
31 March 2026 31 March 2025

(a) Repayable on demand

- other related parties 1,200.00 -
1,200.00 -
No loans are granted to promoters, directors and KMPs either severally or jointly with any other person,
Details of loan given under section 186(4) of the Companies Act, 2013
Furpose for which loans are
: Secured/ H As at/ As at
Particular Rate of Interest Repayable Unsecured proposed to be utilised by 31 March 2026] 31 March 2025/

recipient

8% or 1 Year Govt [Repayable

n
Unsecured

Terrier Security Services (India) Private Limited bond rate which |demand General corporate purpose 200.00 -
Monster.com {India) Private Limited ever is higher 1,000.00 -
QOther financial assets
Current
As at As at
farticylar 31 March 2026 31 March 2025
Security deposits 42.23
Interest accrued but not due B.08 7.16
Interest receivable from related parties 1.02 -
Bank deposits due to mature within 12 months from the reporting date 58.58
Other receivables* 12.96 s
B5.64 49.39
Refer Note 27 for fair value measurements and Note 28 for information about the Company’s exposure to financial risk.
*Refer note 32 for amounts due from related parties
Non- current
Particul As at st
a 31 March 2026 31 March 2025
Security deposits 148.90 112.85
Bank deposits with original maturity for more than 12 months 37.78 :
186.68 112.85
Refer Note 27 for fair value measurements and Note 28 for information about the Company’s exposure to financial risk.
Other current assets
i As at As at
Particulars 31 March 2026 31 March 2025
Prepaid expenses 100.51 14.02
Balance with government authorities 230.07 *
330.58 14.02
Equity share capital
Particulal Asar St
cuars 31 March 2026 31 March 2025
Authorised share capital
250,000 (31 March 2025: 250,000} equity shares of par value of Rs 10 each 25.00 25.00
25.00 25.00
Issued, subscribed and paid-up
18.21 18.21

182,083 {31 March 2025: 1B2,083) equity shares of par value of Rs 10 each, fully paid up

18.21 18.21
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Notes to Ind AS Financial Statements for the year ended 31 March 2026
{All amounts are in INR Lakhs, except for shares data and unless otherwise stated}

Reconciliation of number of shares outstanding at the beginning and at the end of the year
Particul As at As at
kil 31 March 2026 31 March 2025
Number Amount Number Amount
Equity shares
Balance at the beginning of the year 1,82,083 18.21 1,82,083 18.2%
Add: Issued during the year - . -
1,82,083 18.21 1,82,083 18.21

Balance at the end of the vear

Rights, preferences and restrictions attached to equity shares

The Compahy has a single class of equity shares. Accordingly, all equity shares rank equally with regard to dividends and share in the Company's re:
entitled to receive dividend as declared from time to time. The voting rights of an equi
capital of the Company. On winding up of the Company, the holders of the equity shares will be entitled to receive the residual assets of the C
amounts (if any) in proportion ta the number of equity shares held.

sidual assets. The equity shares are

ity shareholder on a poll {not on show of hands) are in proportion to its share of the paid-up equity
ompany, after distribution of all preferential

Details of shareholders holding more than 5% shares in the Company
Particulars As at As at
Number of shares % Holding  Number of shares % Holding
Equity shares
Equity shares of par value INR 10 each, fully paid up {March 31, 2025: par value INR 10 each)
1,80,233 98.98% 1,76,591 96.98%

- Bluspring Enterprises Limited (March 31, 2025: par value INR 10 each)

As per records of the Company, including its register of shareholders/members and other declarations received from sharehol
represents both legal and beneficial ownerships of shares.

Shares held by holding Company

ders regarding beneficial interest, the above shareholding

Particulars

As at

31 March 2026

As at

31 March 2025

Equity shares of par value INR 10 each, fully paid up (March 31, 2025: par value INR 10 each)

- Bluspring Enterprises Limited (March 31, 2025: par value INR 10 each) 1,80,233  #HRUNIER W
1,80,233 1,76,591
Details of shareholding of promoters:
As at 31 March 2026 As at 31 March 2025
Promoter name Number of . % change during Number of . % change during
Id
shares % Holding the year shares Fliclding the year
Bluspring Enterpiises Limited* 1,80,233 98.98% 2.00% 1,76,591 96.98% 0.00%
1,840 1.01% (2.00%) 5,482 3.01% 0.00%

Mr. Ashish Banarasilal Kapoor
“Refer Note 48 for details of demerger of Bluspring Enterprises Limited from Quess Corp Limited resulting in change of holding Company
No class of shares have been issued as bonus shares or for consideration other than cash by the Company during the pe

No class of shares have been bought back by the Company during the period of five years immediately preceding the current year end.

riod of five years immediately preceding the current year end.

Other equity
Particulars dsat As at
31 March 2026 31 March 2025
Securities premium (Refer note 14.1) 299.04 299.04
Other Reserves 7.50 7.50
Retained earnings (Refer 14(i)} and (Refer note 14.2) 9,503.92 6,997.31
Other comprehensive income (Refer 14(if)) and (Refer note 14.3) (24.91) 4.16
9,785.55 7,308.01
(i) Retained earnings
Opening balance 6,997.31 4,893.71
Profit for the year 2,506.61 2,455.02
Dividend paid during the year - (351.42)
Closing balance 9,503.92 6,997.31
(ii) Other comprehensive income
Opening balance 4.16 22.02
Remeasurement loss of the Net defined Liabilities (38.85) {37.55)
Income tax effect on defined benefit plans 9.78 19.69
(24.91) 4.16

Closing balance

Securities premium account
Securities premium is used to record the premium received an issue of shares. It is utilised in accordance with the provisions of the Companies Act, 2013,

Retained earnings
Retained earning represent the Company's undistributed earnings after taxes.

Other comorehensive income
Remeasurement of defined benefit liability {asset) comprises actuarial gain and losses and return on plan assets (excluding interest income).

A corporate guarantee was issued by hotding Company Bluspring Enterprises Limited against the cash current account drawing limit of INR 5,000 Lakhs.
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(Alt amounts are in INR Lakhs, except-for shares data and unless otherwise stated)

Provisions
= e ksatMMarch2026  Asat3iMarch2025
Particulars Non-Current Current Total Non Current Current Total
Pravision for employee benefits B - o
Provision for gratuity (unfunded) (refer nate 34) 201.71 383.37 91.75 114.92 206,67
Provision for compensated absences (refer note 34) - 80.50 108.08 -5 b 7 S . . )
o221 49145 9267 11768 21035
Trade payables
at ‘A at
Trade payables 31 March 2026 31 March 2025
« Total outstanding dues of micro enterprises and small enterprise 1,901.68 2,126.37
« Total outstanding dues of creditors other than micra enterprises and smalt enterprise 1,082.74 1,119.03
—3bbAl 324590
Amounts due to related partfes out of the above trade payables (Refer note 32) 201.94 195.92
The Company’s exposure to liquidity risk related to trade payables fs disclosed n note 28,
Trade payahle ageing schedule
As at March 31, 2026 Outstanding for followlng periods from due date of payment
Payables Less than 1 More than 3
2- Totat
Unbilled dues e 1 2years 3 years years
(i) MSME 98.38 10.05 1,777.95 15.27 0.03 - 1,901.68
{H) Others 2,494.29 906.66 122.33 20.77 4.66 3,548.71
(iti) Disputed dues - MSME .
{iv) Disputed dues - Others - - e
2,592.67 _10.05 _ 2,684.61 137.60 20.80 4.66 _ 5,450.39
As at March 31, 2025 Outstanding for following periods from due date of payment
Payables Less than 1 More than 3
- - Total
Unbitied dues aotdis vour f-2years 2-3years years it
(i) MSME - - 2,120.44 5.93 - - 2,126.37
{H) Others 4,011.14 - 1,119.03 - - - 5,130.17
(itl) Disputed dues - MSME - - - - 8
{iv) Disputed dues - Others AN o= ” . :
4,011.14 - 3,239.47 5.93 - - 7,256.54
MSMED disclosure
Disclosure reltating to suppliers registered under MSMED Act based on the: with the resp in the Group: .
Particulars Asat Asat
“ 31 March 2026 31 March 2025
{a) Amount remaining unpaid ta-any supplier at the end of each accounting year:
Principal amount 1901.68 2126.37
interest due thereon (Refer note 17) 41,73 15.40
1943.41 2141.77

(hiThmm!dwwtpanbymhwtnmuhecuonudtmmom,mmmemw'd‘mmmnlmucum-wm
beyond the appointed day during each accounting year.
(c) The amount of nterest due and payable for the perfod of delay in making payment {which have been paid but beyond the appointed day during the

26.33 15.40

year) but without adding the interest specified under the MSMED Act.
{d) The amount of interest accrued and remaining unpaid at the end of each accounting year, 26.33 15.40

{e) The amount of further interest remaining due and payable even In the succeeding years, until such date when the interest dues above are actually
paid to the small enterprise, for the purpose of disallowance of a deductible expenditure under section 23 of the MSMED Act.

that the Micro and Small Enterprises shoutd mention in their correspondence

4.73 15.40

The ministry of micro, small and medium enterprises has issued an official which
with its the pi Number as d after filing of the memorandum. However, the Company have amounts payable to such enterprises-as at 31 -March
2026 based on the jon recetved and lable with the Company.
Other current financfal abifities
o Asat As at
Rarticuiar 31 March 2026 31 March 2025
Salary payable R 1,197.13 1,225.99
Provison for expenses 2,430.47 4,011.14
nterest on MSMED Payable B |/ [—— | . )
3,669.33 5,252,53
Other current Habilities
A i st bomibssepasaebas et e T~ ; e e e
Particulars 31 March 2026 31 March 2025
. 157.54  242.63

payable to —
SR |1 /. 242,65




Vedang Cellular Services Private Limited
Notes to Ind AS Financial Statements for the year ended 31 March 2026
(All amounts are in INR Lakhs, except for share data and unless otherwise stated)

19 Revenue from operations

For the year ended  For the year ended

particnen 31 March 2026 31 March 2025
Revenue from contracts with customers )
Sale of services 33,475.85 32,609.95
33,475.85 3Z,609.95
Changes in unbilled revenue (unbilled revenue - net)
Opening unbilled revenue 6,374.71 4,188.26
Closing unbilled revenue 6,677.11 6,374.71
302.40 7,186.45

20 Other income

For the year ended  For the year ended

Particulars 31 March 2026 31 March 2025
Interest income on
Fixed deposits designated as amortised cost 8.03 4.20
Loan to related parties 3.95 -
Security deposits 8.87 5.40
Income tax refund - 1.71
20.85 11.31

21 Direct service cost

For the year ended  For the year ended

Particulars 31 March 2026 31 March 2025
Installation charges 9,838.38 12,512.52
Laptop hire charges 297.95 487.63
Travelling and conveyance 1,603.11 1,233.16
Vehicle hire charges 74717 578.91

12,486.61 14,812.22

22 Empioyee benefits expenses

For the year ended  For the year ended

Particulars 31 March 2026 31 March 2025
Salaries and bonus 14,693.04 11,763.60
Contribution to provident and other funds 716.09 482,77
Gratuity and compensated absences expenses (Refer note 34) 178.91 37.42
Staff welfare expenses 37.65 65.79

15,625.69 12,349.58

23 Finance costs

For the year ended  For the year ended

Particulars 31 March 2026 31 March 2025
Interest expense on lease liabilities 56.80 30.41
Interest on cash credit and bank guarantee 74.30 121.46
Interest Cost on Defined benefit Obligation (refer note 34) 14.69 8.75
Interest cost on financial liabilities 50.33 15.40
196.12 176.02

24 Depreciation and amortisation expenses

For the year ended  For the year ended

Particulars 31 March 2026 31 March 2025
Depreciation of property, plant and equipment 193.34 160.68
Amortisation of right-of-use assets 249.42 149.99
Amortisation of intangible assets 200.56 215.96

643.32 526.63
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25

Other expenses

For the year ended

For the year ended

Particulars

31 March 2026

31 March 2025

Rent 170.12 204.95
Power and fuel 48.08 39.58
Housekeeping Charges 64.76 53.18
Repairs & maintenance:

- buildings (Office Maintainance) 29.33 53.14

- plant and machinery 4.53 -

- Software & others 254.79 502.59
Legal and professional fees 45.93 96.59
Auditors remuneration (refer note 25.1) 10.00 12.50
Rates and taxes 24.76 54.69
Printing and stationery 80.68 74.40
Consumables 103.84 114.30
Travelling and conveyance 57.09 35.72
Communication expenses 27.27 23.40
Impairment loss allowance on financial assets 95.88 83.47
Insurance 21.34 18.85
Bank charges 4.19 0.54
Business promotion and advertisement expenses 5.08 1.78
Foreign exchange loss, net 1.01 1.18
Expenditure on corporate social responsibility (Refer note 37) 52.88 35.08
Miscellaneous expenses 37.61 31.05

1,139.17 1,436.99

25.1 Payment to auditors (net of goods and service tax)

For the year ended

For the year ended

Particulars

31 March 2026

31 March 2025

Audit fees:
Statutory audit 6.00 6.00
Limited review 4.00 4.00
Special Purpose - 2.50
10.00 12.50
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(All amounts are in INR Lakhs, except for share data and unless otherwise stated)

Income tax expense
Amount recognised in statement of profit or loss

Particulars

For the year ended

For the year ended

31 March 2026

31 March 2025

Current tax:

In respect of the current year

Deferred tax:

Attributable to:

Origination and reversal of temporary differences

Amount recognised in other comprehensive income

979.45 908.26
(132.60) (43.46)
846.85 864,80

For the year ended

For the year ended

Particulars 31 March 2026 31 March 2025
Remeasurements of post-employment defined benefit plans (38.85) (37.53)
Tax (expense)/ benefit 9.78 19.69
Net of tax (29.07) (17.86)

Reconciliation of effective tax rate

For the year ended

For the year ended

ipuiarcle IT March 2026 3T March 2025
Profit before tax 3353.46 3,319.82
Tax rate 25.17% 25.17%
Income tax expense at tax rates applicable 844.00 835.53
Effect of:
Tax effect of expenditure disallowed under income tax 135.45 72.73
Deferred tax credit (132.60) (43.46)
Others - +
Tncome tax expense reported in the statement of profit and loss 846.85 £64.80
The following tables provides the details of income tax assets and income tax liabilities
Non-current tax assets (net)
Particulars As at As at

31 March 2026 31 March 2025
Income tax assets 1,640.38 1,002.14
Income tax liabilities (979.45) [908.261
Net income tax assets/ (liability) at the end of the year 660.93 93,88
Movement in deferred tax balances

As at As at

Particulars

31 March 2026

31 March 2025

Deferred tax asset and liabilities are attributable to the following:
Deferred tax:

Provision on employee benefits- gratuity 106.27 52.01
Provision on employee benefits- compensated absences 27.20 0.93
Impairment on financial asset 67.52 43.40
Deferred tax on Property, plant and equipment 146.45 114,07
Deferred tax on Right-of-use assets 8.46 311
Net deferred tax asset 355.90 213.52
Recognised deferred tax assets and liabilities
Movement of deferred tax assets/liabilities presented in the balance sheet
{Charged)/ .
g: i«tarch 2026 Opening balance crefiited to (Charg::)éélredlted Closing balance
profit or loss
Deferred tax assets on:
Excess .of Fiepreciation provided for in the books over the 114.07 37.38 N 146,45
depreciation allowed under the Income tax laws
Provision for employee benefits, compensated absences 0.93 26.27 - 27.20
Impairment on financial asset 43.40 24.12 - 67.52
Remeasurements gains / (losses) on defined benefit 52.01 44,48 9.78 106.27
Right of use of assets 3.11 5.35 - 8.46
Gross deferred tax assets 213.52 132.60 9.78 355.90
As at . (Cha.rged) / {Charged)/ credited Closing
31 March 2025 Opening balance Cret.‘jlted to to OCl balance
profit or loss
Deferred tax assets on:
Excess of depreciation provided for in the books over the 92.14 21,93 - 114.07
depreciation allowed under the Income tax laws
Provision for employee benefits, compensated absences 0.93 - - 0.93
Impairment_on financial asset 22.39 21.01 - 43.40
Remeasurements gains / (losses) on defined benefit 32.32 R 19.69 52.01
EEEE of use of assets 2.59 0.52 - 3.14
Gross deferred tax assets 150.37 43.46 19.69 213.52
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27 Financial instruments - Fair value and risk management

Financial instruments by category

As at 31 March 2026 Notes FVTPL FVTOCI Amortised Cost
Financial assets
Trade receivables 7 - - 13,006.49
Cash and cash equivalents including other bank balances 8,9 - - 762.16
Loans 10 - - 1,200.00
Other financial assets 11 - - 307.82
Total financial assets - - 18,276.47
Financial liabilities
Lease liabilities 33 - - 580.13
Trade payables 16 - - 2,984.42
Other financial liabilities 17 - - 3,704.83
Total financial liabilities - - 7,269.38
As at 31 March 2025 Notes FVTPL FYTOCI Amortised Cost
Financial assets
Trade receivables 7 - - 14,389.91
Cash and cash equivalents including other bank balances 8,9 - - 753.13
Loans 10 - - -
Other financial assets 11 - - 49.39
Total Financial assets - - 15,192.43
Financial abilities
Lease liabilities 33 - - 523.27
Trade payables 16 - - 3,245.40
Qther financial liabilities 17 - - 5,252.53
- - 9,021.20

Total financial liabilities

Accounting classification and fair value

The following table shows the carrying amount and fair value of financial assets and financial liabilities:

Fair value hierarchy

The fair value measurement of the Company's financial and non-financial assets and liabilities utilises market observable inputs and data as far as possible. Inputs
used in determining fair value measurements are categorised into different levels based on how observable the inputs used in the valuation technique utilised are
(the fair value hierarchy’):

- Level 1 : Quotes priced in active markets for identical items (unadjusted)

- Level 2 : Observable direct or indirect inputs other than Level 1 inputs

- Level 3 : Unobservable inputs (i.e., not derived from market data).

Fair value of financial instruments are as below:

Fair Value
As at 31 March 2026 Notes Carrying Level 1 Level 2 Level 3
amaunt

Financial assets measured at amortised cost

Trade receivables 7 13,006.49 - - -

Cash and cash equivalents including other bank balances 8,9 762.16 - - -

Loans 10 1,200.00 - - -

Other financial assets 11 307.82 - - -
Total financial assets 15,276.47 - - -
Financial liabilities measured at amortised cost

Lease liabilities 33 580.13 - -

Trade payables 16 2,984.42 - - -

Other financial liabilities 17 3,704.83 - . -
Total financial liabilities 7,269.38 - - -
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(All amounts are in INR Lakhs, except for share data and unless otherwise stated)

Fair Value
As at 31 March 2025 Notes Carrying Levet 1 Level 2 Level 3
Amount
Financial assets measured at amortised cost
Trade receivables 7 14,389.91 - -
Cash and cash equivalents including other bank balances 8,9 753.13 - -
Loans 10 - - -
Other financial assets 11 162.24 - -
Total Financial assets 15,305.28 - -
Financial liabilities measured at amortised cost
Lease liabilities 33.00 523.27 - -
Trade payables 16.00 3,245.40 - *
Other financial liabilities 17.00 5,252.53 -
9,021.20 - :

Total financial liabilities

Fair valuation method

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exc
parties, other than in a forced or liquidation sale. The following methods and assumptions were used to estimate the fair values.

A Financial assets:

hanged in a current transaction between willing

The Company has not disclosed the fair values for loans, trade receivables, cash and cash equivalents including other bank balances, unbilled revenue and other

financial assets because their carrying amounts are a reasonable approximation of their fair value.

B Financial liabilities:

Borrowings: It includes cash credit and overdraft facilities, working capital loan and bill discounting fa
subsequently measured in the financial statements at amortized cost. Considering that the interest rate

carrying amount of the loan would be a reasonable approximation of its fair value.

Trade payables and other financial liabilities: Fair values of trade and other financial liabilities are measured at balanc

within a short period and so their fair values are assumed to be almost equal to the balance sheet values.

cilities. These short-term borrowings are classified and
on the loan is reset on a monthly/quarterly basis, the

e sheet value, as most of them are settled
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Financial risk management

The Company has exposure to the following risks arising from financial instruments:
= Credit risk;

= Liquidity risk; and

« Market risk

The Company’s principal financial Uabilities comprise loans and borrowings, Provisions, trade and other payables. The main purpose of these financial
liabilities is to finance the company’s operations. The company’s principal financial assets include loans, trade and other receivables, and cash and short-
term deposits that derive directly from its operations.

The Company's primary focus is to foresee the unpredictability of tinancial markets and seek to minimize potential adverse effects on its financial
performance. The company's exposure to credit risk is influenced mainly by the individual characteristic of gach customer and the concentration of risk from
the top few customers.

Risk management framework

The Company’s has overall responsibility for the establishment and oversight of the company’s risk management framework. The company’s risk management
policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls and to manitor risks and
adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the company’s activities.

The Company’s audit committee oversees how management monitors compliance with the company’s risk management policies and procedures, and reviews
the adequacy of the risk management framework in relation to the risks faced by the Company. The audit committee is assisted in its oversight role by
internal audit. Internal audit undertakes both regular and ad hoc reviews of risk management controls and procedures, the results of which are reported to
the audit committee

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and
arises principally from the Company's receivables from customers, loans and current asset. The objective of managing counterparty creait risk is to prevent
losses in financial assets. The company assesses the credit quality of the counterparties, taking into account their financial position, past experience and
other factors. The carrving amount of financial asset represent the maximum credit exposure.

Credit risk on cash and cash equivalents and other bank balances and bank deposits is limited as the Company generally invests in deposits with banks with
high credit ratings assigned by domestic credit rating agencies. The loan represents security deposits given to suppliers, employees and others. The credit
risk associated with such deposits is relatively low.

The carrying amount of following financial assets represents the maximum credit exposure:

Trade receivables

The Company's exposure to credit risk is influenced mainly by its customer. However, the management also considers the factors that may influence the
credit risk of its customer base. The company has established a credit policy under which each new customer is analysed individually for credit worthiness
before the company's standard payment and delivery terms and conditions are offered. The company's review includes external ratings, if they are
available, financial statements, credit agency information, industry information and in some cases bank references.

The company timits its exposure to credit risk from trade receivables by establishing a maximum payment period of one to three months for customers.

At 31 March 2026, the maximum exposure to credit risk for trade and other receivables by geographic region was as follows.

Particul As at As at
culal
" 31 March 2026 31 March 2025

6,597.67 8,187.61
6,597.67 8.187.61

India

Expected credit loss assessment for customers as at 31 March 2026 are as follows:

The Company uses an allowance matrix to measure the expected credit loss of trade receivable from customers. the Company's customers are bifurcated
into two groups - Government and Non-Government customers. For Non-Government customers, Based on industry practices and the business environment in
which the entity operates, the management considers that trade reccivables are in default (credit impaired) if the payments are more than 360 days past
due. Loss rates are based on actual credit loss experience over the last six quarters. These rates have been adjusted to reflect the management's view of
economic conditions over the expected lives of the receivables, For government customers, given the insignificant credit risk, provision is recorded to
reflect allowances for time value based on historical pattern of collections. Further, specific provision is recorded for customer specific disputes.
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The following table provides information about the exposure to credit risk and expected credit loss for trade receivables from customers:
As at 31 March 2026

Particulars Gross carrying Expected credit loss Expected credit losses Whether recei\{able is Carrying amount of
amount rate credit impaired trade receivables
Not due 4,885.33 0.86% 34.10 Yes 4,851.23
Past due 1-90 days 1,331.31 2.32% 29.74 Yes 1,301.57
Past due 91-180 days 166.45 36.15% 60.11 Yes 106.34
Past due 181-270 days 16.97 . 57.77% 9.80 Yes 7.17
Past due 271-360 days 31.84 100.00% 7.13 Yes 24.71
Above 360 days 165.77 100.00% 127.41 Yes 38.36
6,597.67 268.29 6,329.38

The following table provides information about the exposure to credit risk and expected credit loss for trade receivables from customers:
As at 31 March 2025

Particulars Gross carrying Expected credit loss Expected credit losses Whethe!' receiYable is Carrying anjount of
amount rate credit impaired trade receivables
Not due 6,023.94 0.87% 52.23 Yes 5,971.71
Past due 1-90 davs 1.922.57 0.98% 18.88 Yes 1,903.69
Past due 91-180 davs 41.20 9.88% 4.07 Yes 37.13
Past due 181-270 davs 132.31 24.24% 32.08 Yes 100.23
Past due 271-360 davs 26.60 90.82% 24.16 Yes 2.44
Above 360 davs 40.99 100.00% 40.99 Yes -
8,187.61 172.41 8,015.20

The mavement in the allowance for impairment in respect of trade receivables during the vear was as follows:

31 March 2026 31 March 2025

Particulars

Balance as at the beginning of the year 172.41 88.94
Increase in loss allowance recoenised in profit or loss during the vear 95.88 83.47
Balance as at the end of the year 268.29 172.41

Credit risk on cash and cash equivalents is limited as we generally invest in deposits with banks and financial institutions with high credit ratings assigned by
international and domestic credit rating agencies. Cash and cash equivalents includes investment in fixed deposits with banks.

28.2 Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by
delivering cash or another financial asset. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity
to meet its liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the

company’s reputation.

Management monitors rolling forecast of the Company's liquidity position and cash and cash equivalents on the basis of expected cash flows. The Company's
objective is to maintain a balance between cash outflow and inflow. Usually the excess of funds is invested in fixed deposit. This is generally carried out in
accordance with practice and limits set by the Company. The limits vary to take into account the liquidity of the market in which the Company operates.

i} Financing arrangement

The Company maintains the following line of credit:

(i) The Company has taken cash credit having interest rate of 8 % linked to 12 month MCLR. These facilities are repayable on demand and are secured
primarily by way of pari passu first charge on the entire current assets of the Company on both present and future and collateral by way of pari passu first
charge on the entire fixed assets of the Company including capital goods and capital work in progress excluding charge on vehicles both present and future
of the Company. The facility is supported with Bluspring Enterprises Limited guarantee.

The Company had access to the following undrawn borrowing facilities at the end of the reporting period:

31 March 2026 31 March 2025
5.000.00 5,000,00

Particulars
Expiring within one vear (cash credit and overdraft facilities) =
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The table below provides details regarding the contractual maturities of significant financial liabilities as at 31 March 2026. The amounts are gross and
undiscounted contractual cash flows and includes contractual interest bavment and exclude netting arraneements:

As at 31 March 2026

Contractual cash flows

o e Carrying amount 0-1 years 1-2 years 2-5 years 5 years and above
Trade pavables 2,984.42 2,984,42 - - -
Lease liabilities 580.13 313.17 289.47 39.41 -
Other financiat liabilities 3,704.83 3.704.83 N - -

As at 31 March 2025

Contractual cash flows

Papiicuag Carrying amount 0-1 years 1-2 years 2-5 years 5 years and above
Trade payables 3,245.40 3,245.40 - - -
Lease liabilities 523.27 219.32 164.98 192.25 -
Other financial liabilities 5,252.53 5,252.53 - - -
Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices, will affect the Company’s income or
the value of its holdings of financial instruments. Market risk is attributable to all market risk sensitive financial instruments including foreign currency
receivables and payables and long-term debt. The objective of market risk management is to manage and control market risk exposures within acceptable
parameters, while optimising the return.

Currency risk
The Company is not exposed to significant currency risk as the revenue and expenses are denominated only in Rupees.

Capital management
The Company’s policy is to maintain a strong capital base so as to maintain investar, creditor and market confidence and to sustain future development of

the business. The company monitors the return on capital as well as the level of dividends on its equity shares. The Company’s objective when managing
capital is to maintain an optimal structure so as to maximize shareholder value.

The Company monitors capital on the basis of the net debt to adjusted capital ratio. This ratio is calculated as net debt divided by equity. Net debt is
calculated as the total lease iabilities less cash and cash equivalents and other bank balances. Equity includes all components of equity.

No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2026.

The Company's policy is to keep the ratio below 2.50. The net debt to equity ratios were as follows:

: As at As at
Particulars 31 March 2026 31 March 2025
Lease liabilities 580.13 523.27
Less: Cash and cash equivalents and other bank balances (762.16) (753.13)
Net debt (A) (182.03) (229.86)
Total equity (B) 9,803.76 7,326.22
Net debt to equity (A)/(B) (0.02) {0.03)
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Contingent liability and capital commitments
During the year there are no contingent liabilities and capital commitments.

Earnings per share

The following reflects the incame and share data used in the basic and diluted earnings per equity share computations:

For the year ended

For the year ended

. Rarticulprs 31 March 2026 31 March 2025
Nominal value of equity shares (per share) 10.00 10.00
Net profit after tax for the purpose of earnings per share (A) 2,506.61 2,455.02
Weighted average number of shares used in computing basic eamings per share (B) 1.82 1.82
Basic earnings per share (INR) (A/B) 1,376.63 1,348.30
Weighted average number of shares used in computing diluted eamings per share (C) 1.82 1.82
Diluted earnings per share (INR) (A/C) 1,376.63 1,348.30

Related party disclosures

Name of related parties and description of relationship:

- Holding Company Bluspring Enterprises Limited (w.e.f March 31, 2025)
Monster.com (India) Private Limited

Monster.com.SG PTE Limited, Singapore
Monster.com.HK Limited, Hong Kong

- Entities under common controt

Agensi Pekerjaan Monster Malaysia Sdn. Bhd (formerly known as Monster Malaysia Sdn Bhd}, Malaysia

Trimax Smart Infraprojects Private Limited, India
Terrier Securitv Services (India) Private Limited, India

- Entities Controlled by Promoters & Brainhunter Systems Ltd, India
Promoter Group of Holding Company
Mindwire Systems Limited, India
Quess Corp Limited, India

MFX Infotech Private Limited (Merged with Quess Corp Ltd w.e.f 1 December 2023), India

Quess (Philippines) Corp., Philippines

Quess Corp (USA) Inc., USA

Quess Corp Holdings Pte. Ltd., Singapore
Quessglobal {Malaysia) Sdn. Bhd., Malaysia
MFXchange Holdings, Inc., Canada
MFXchange US, Inc., USA

Quess Corp Lanka (Private) Limited, Srilanka

Quesscorp Singapore Pte Ltd (formerly known as Comte! Solutions Pte. Limited), Singapore

Quess East Bengal FC Private Limited, India
Excelus Leaming Solutions Private Limited, India

Conneqt Business Solutians Limited (Merged with Quess Corp Ltd w.e.f 1 December 2023), india
Quess International Services Private Limited (formerly known as Golden Star Facilities & Services Private

Limited) India

Quess Selection & Services Pte Ltd (formerly known as Comtelpro Pte. Ltd.), Singapore

Comtelink Sdn. Bhd., Malaysia
Quess Corp Yietnam LLC, Vietnam
Qdigi Services Limited (till 31 March 2024), India

Greenpiece Landscapes India Private Limited (Merged with Quess Corp Ltd w.e.f 1 December 2023), India
Quesscorp Management Consultancies (formerly known as Styracorp Management Services), India
Quesscorp Manpower Supply Services LLC [formerly known as SM S Manpower Supply Services (LLC)], UAE

All sec Technologies Limited, India

Allsectech Inc., USA

Allsectech Manila Inc., Philippines

Quess Services Limited (till 20 March 2024), India

Heptagon Technalogies Private Limited, India

Billion Careers Private Limited, India

Quess Corp NA LLC , India

Stellarslog Technovation Private Limited (w.e.f 7 April 2022), India
Quess Recruit, Inc. (w.e.f 1 January 2024}

Agency Pekerjaan Quess Recruit 5dn. Bhd. (w.e.f 1 July 2023), Malaysia
Quess GTS Canada Holdings [nc. (w.e.f 5 October 2023), Canada
Digitide Solutions Limited (w.e.f 10 February 2024), india

Quess Recruit, Inc., Phitippines {till 31 December 2023)

Key executive management personnel

Name Designation

Ashish Banarasilal Kapoor Whole Time director
Ayyagari Rajeswara Rao Director

Kamal Pal Hoda Additional Director
Rallabhandi Lakshmi Sarada Director

Sanjay Anandaram Director
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Related party transactions during the year
Particulars 31 March 2026 31 March 2025
Other expenses Bluspring Enterprises Ltd 50.88 182.79
Terrier Security Services {India) Private Limited 4.45 3.46
Quess Corp Ltd 35.50 -
Finance costs
- Interest expense on guarantee Bluspring Enterprises Ltd 50.00 4.31
Guarantee received Bluspring Enterprises Ltd - 5,000.00
Rent Cross charges
- Rent cross charges Terrier Security Services (India) Private Limited 5.48 -
Monster.com (India) Private Limited 3.88 -
Bluspring Enterprises Ltd 3.60 -
- Interest Income
Terrier Security Services (India) Private Limited 3.73 -
Monster.com (india) Private Limited 0.22 -
Loans given Terrier Security Services (India) Private Limited 2,400.00 -
Monster.com (India) Private Limited 1,000.00 -
Loans repaid Terrer Security Services (India) Private Limited 2,200.00 -
Revenue from operation Bluspring Enterprises Ltd 1.87 -
The sitting fees paid to directors are as follows:
Particulars 31 March 2026 31 March 2025
1.00 0.80

Ayyagari Rajeswara Rao

Rallabhandi Lakshmi Sarada 1.00 0.80
Sanjay Anandaram 0.4 -
2,40 1.60
Outstanding balance related parties as at the balance sheet date:
Particulars 31 March 2026 31 March 2025
Outstanding Guarantees Bluspring Enterprises Ltd 5,000.00 5,000.00
Trade payables Bluspring Enterprises Limited* 192.64 194.74
Terrier Securitv Services {india) Private Limited 0.40
Quess Corp Ltd 9.30 -
Other receivables Terrier Security Services (india) Private Limited 5.48 -
Monster.com (India) Private Limited 3.88 -
Bluspring Enterprises Ltd 3.60 -
Accrued expenses Terrier Security Services {India) Private Limited 0.36 1.18
Monster.com (India) Private Limited - -
Bluspring Enterprises Limited* 56.37
Quess Corp Ltd 35.50
Interest receivable from related parties Monster.com (India) Private Limited 0.20 -
Terrier Security Services (India) Private Limited 0.82 -
Loans Terrer Security Services (India) Private Limited 200.00 -
1,000.00 -

Monster.com (India) Private Limited

* During the previous financial year , Quess Corp Limited (the erstwhile parent company of Vedang Cellular services Pvt Limited) received a certified true
copy of the order dated 17th March ,2025 from the Honble National company law tribunal, Bengaluru bench ("NCLT"), approving the scheme of arrangement
among Quess Corp Limited (Demerged Company™), Digitide Solution Limited('Resulting Company 1), Bluspring Enterprises Limited ("Resulting Company 2",
and their respective share holder and creditors (the “Scheme”) The Scheme has an appointed date of April 1, 2024 and became effective upon filing of the
NCLT order with the Registrar of the Companies on March 31, 2025 ("the Effective Date"}

In accordance with the scheme, all assets and liabilities pertaining to Demerged undertaking 2 of Quess Corp Limited, including its investment in Subsidiaries
(Which include Vedang Cellular Services Private Limited) stand transferred to Bluspring Enterprises Limited with effect from Appointment date.

Compensation of key managerial personnet**

particulars For the year ended For the year ended
31 March 2026 31 March 2025
Salaries including bonus 182.05 200,01
182.05 200.01

**Managerial remuneration does not include cost of employee benefits such as gratuity and compensated absences since provision for these are based on an
actuarial valuation carried out for the Company as a whole.
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Terms and conditions

All transactions with these related parties are priced at arm's length basis and resulting outstanding balances are to be settled in cash within six months to
one year of reporting date. None of the balances are secured. For the period from 01 April 2024 to 31 March 2025, the Company has not recorded any
impairment of receivables relating to amounts owed by related parties (31 March 2024: Nil, 1 April 2023: Nil). This assessment is undertaken each financial

year through examining the financial position of the related party and the market in which the related party operates.

Leases

The Company has lease contracts for office premises used for its operations. Leases of buildings generally have lease term of 3 years.

The Company also has certain leases of building with lease terms of 12 months or less. The Company applies the ‘short-term lease’ recognition exemptions

for these leases.

The following is the break-up of current and non-current lease liabilities;

For the year ended

For the year ended

Particulars
31 March 2026 31 March 2025
Non Current lease liability 3027 356.97
Current lease liability 269.92 166.36
580.13 523.17

Total

Set out belaw are the carrying amounts of lease liabilities recognised and the movements during the year:

Particulars For the year ended For the year ended
31 March 2026 31 March 2025
Balance as at the beginning of the year 523.28 89.60
Additions 277.54 556.64
Interest expense on lease tiabilities 56.80 30.41
Payment of lease obligation (277.49) {153.37)
580.13 523.28

Balance as at the end of the year

Amount recagnised in profit and loss

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Amortisation of right-of-use assets 249.42 149.99

Interest expense on lease Uabilities 56.80 30.41

Short term lease expenses 170.12 204.95
476,34 385.35

Amounts recognised in statement of cash flow

For the year ended

For the year ended

icul
Particulars 31 March 2026 31 March 2025
Total cash outflows with respect to leases 277.49 153.37
277.49 153.37

The table below provides details regarding the contractual maturities of lease liabilities As at 31 March 2026 on an undiscounted basis:

Particulars

For the year ended
31 March 2026

For the year ended
31 March 2025

Less than one vear 313.17 208.57

One to five vears 328.88 392.43

More than five vears - -
642.05 601.00
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Defined benefit plans

Contribution to Defined Contributian Plan

As at As at
Particulars 31 March 2026 31 March 2025
Employer's Contribution towards Provident Fund 641.22 436.82
Employer's Contribution towards Employee State Insurance 70.30 42.30
711.52 479.13
Assets and liabilities relating to employee benefits
N As at As at
Particulars 31 March 2026 31 March 2025
Net defined benefit Liability - gratuity plan 383.37 206.67
Liability for compensated absences 108.08 3.67
Total employee benefit liability 491.45 210.34
Current 209.24 117.68
Non-current 282.21 92.67
491.45 210.35

The code on social security 2020

During the year ended 31 March 2026, the Central Government of India has notified the Code on Wages, 2019, the Industrial Relations Code, 2020,
the Code on Social Security, 2020 and the Occupational Safety, Health and Working Conditions Code, 2020, collectively referred to as the ‘New
Labour Codes', effective from 21 November 2025 primarily impacting the wage definitionto be considered for the purpose of defined benefit
obligation relating to gratuity. .

The new Labour Codes introduced by the Govemment of India, inter alia, requires gratuity to be calculated based on wages constituting at least
50% of total remuneration. This has resulted in an increase in gratuity benefits in respect of services rendered in prior periods, and accordingly, the
Company has recognised past service cost amounting to INR 52.33 lakhs during the year. In accordance with Ind AS 19, the past service cost has

A h off.

heoon icad in tha nf rnenfit and lncc in tha ciirrent waar in whirh tha nlan

Liabilities for compensated absences

The labilities for compensated absences relate to the Company's liabilities for eamed teave which are classified as other long-term employee
benefits.The entire amount of the above liabilities are presented as current, since the Company does not have an unconditional right to defer
settlement for any of these obligations. However, based on past experience, the Company does not expect all employees to avail the full amount of
accrued leave or require payment for such leave within the next 12 months.The liabilities for compensated absences not expected to be settled
within the next 12 months amounts ta 27.58 Lakhs (31 March 2025: 0.92 Lakhs).

Expense recognised in profit and loss for the year amounts ta 108.07 Lakhs (31 March 2025: Nil).

Post employment defined benefit plans

The Company has a defined benefit gratuity plan in India (Gratuity plan). The Gratuity plan is a final salary plan for India employees, which requires
contributions to be made to a separately administered fund. The Gratuity plan is governed by the Payment of Gratuity Act, 1972. Under this Act,
employee who has completed five years of service is entitled to specified benefit. The level of benefits provided depends on the member’s length
of service and salary at retirement age.

Reconciliation of defined benefit obligation
The following table shows a reconciliation from the opening balances to the closing balances for the defined benefit liability and its components:

Particulars Year ended Year ended
31 March 2026 31 March 2025

Reconciliation of present value of defined benefit obligation
Obligation at the beginning of the year 206.66 124.17
Additions through business combination

Current service cost 51.29 41.70
interest cost 14.69 8.75
Past service cost 71.88 =
Benefit settled - (5.50)
Actuarial (gains)/ losses recognized in other comprehensive income -

- Changes in experience adjustments 37.72 35.39
- Changes in demographic assumptions - .

- Changes in financial assumptions 1.13 2.16

383.37 206.66

Obligation at the end of the year
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i) Expense recognized in statement of profit or loss

Particulars Year ended Year ended
31 March 2026 31 March 2025
Current service cost 51.29 41.70
Interest cost 14.69 8.75
Past service cost 71.88 -
137.86 50.44
ii) Re-measurement recognized in other comprehensive income
Particulars Year ended Year ended
31 March 2026 31 March 2025
Remeasurement of the net defined benefit liability 38.85 37.55
38.85 37.55

Defined benefit obligation - actuarial assumptions

The principal actuarial assumptions used in determining the present value of the defined benefit obligations (weighted average) include:

. As at As at
Particulars 31 March 2026 31 March 2025
Discount rate 5.95% 6.45%
Future salary growth 6.00% 6.00%
Attrition rate 65.00% 65.00%
Mortality Rate 100% of IALM 2012-14  100% of IALM 2012-14

Sensitivity analysis

The impact to the value of the defined benefit obligation of a reasonably possible change ta one actuarial assumption, holding all other assumption
constant, is presented in the table below. In practice, this is unlikely to occur, and changes in some of the assumptions may be correlated. When
calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions, the same method has been applied as when

calculating the defined benefit liability recognised in the balance sheet.

As at 31 March 2026

As at 31 March 2025

Particulars Increase Decrease Increase Decrease
Discount rate (1% movement}) 376.76 390.22 203.10 210.36
Future salary growth (1% movement) 389.64 377.22 210.09 203.30
Attrition rate (-/+50% movement) 292.87 552.92 167.02 312.44
Mortality rate (-/+10% mortality rates) 383.47 383.29 206.73 206.61
Maturity analysis
The expected maturity analysis of undiscounted gratuity benefits obligations are as follows:
S aT HEAT

Particulars 31 March 2026 31 March 2025
Within one year 201.71 114.92
Between two and five years 2,119.20 114.01
Later than five years 6.32 4.02
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Segment reparting

The Director of the Company has been identified as the Chief Operating Decision Maker (CODM} as defined by iInd AS 108, Operating
Segments. The Company is in the business of Providing Network Planning, Netwark Optimization in Building Solution, Installation &
Commissioning & Skilled Manpower Supply Services to Wireless Telecom operator & Venders for group companies and other external
clients which are considered by CODM as the only reportable business segment taking into account the nature of the business, the
organization structure, internal reporting structure and risk and rewards. All the assets of the Company are located in India. The
Company caters to the needs of only the Indian market. Accordingly, there are no reportable secondary geographical segments.

Revenue from contracts with customers

Disaggregation of revenue

The table below presents disaggregated revenues from contracts with customers by geography for each of our business segments for the
year ended 31 March 2026. The Company believes that this disaggregation best depicts how the nature, amount, timing and uncertainty
of our revenues and cash flows are affected by industry, market and other economic factors.

For the year ended For the year ended

icul
Palticulags 31 March 2026 31 March 2025
Geographic revenue
India 33,475.85 32,609.95
Total 33,475.85 32,609.95
. For the year ended For the year ended
Nature of services 31March 2026 31 March 2025
Active telecom services 33,475.85 32,609.95
Total 33,475.85 32,609,95
For the year ended For the year ended
Revenue by contract type 31March 2026 31 March 2025
Fixed price 33,475.85 32,609.95
Time & material - -
Total 33,475.85 32,609.95

Trade Receivables and Contract Balances
Trade receivable and unbilled revenues are presented net of impairment in the Balance Sheet.

The following table provides information about receivables, contract assets and contract liabilities from contracts with customers.

Particulars Asat As at
31 March 2026 31 March 2025

Receivables, which are included in ‘Trade and other receivables' 6,329.38 8,015.20

Contract assets (Unbilled revenue) 6,677.11 6,374.71

Contract liabilities (Unearned revenue & Advance received from customers)

The unbilled revenue (contract assets) primarily relate to the Company's rights to consideration for work completed but nat billed at
the reporting date. The contract assets are transferred to receivables when the rights become unconditional.

The contract liabilities primarily relate to the advance consideration received from customer, for which revenue is recognised on
completian of contract terms.

The following table discloses the movement in unbilled revenue (contract assets) balances for the year ended 31 March 2026

) As at As at
aarticlars 31 March 2026 31 March 2025
Balance at the beginning 6,374.71 4,144.60
Add : Revenue recognized during the period 33,475.85 32,609.95
Less : invoiced during the period (33,173.45) (30,379.85)
Balance at the end 6,677.11 6,374.71

Performance obligations and remaining performance obligations

The remaining performance abligation disclosure provides the amount of the transaction price yet to be recognized as at the end of the
reporting period and an explanation as to when the company expects to recognize these amounts in revenue. Applying the practical
expedient as given in Ind AS 115, the Company has not disclosed the value of remaining performance obligations for

(i) contracts with an original expected duration of ane year or less and

(ii) contracts for which the company recognises revenue at the amount to which it has the right to invoice for services performed
(typically those contracts where invoicing is on time and material basis).

The aggregate value of performance obligations that are completely or partially unsatisfied As at 31 March 2026, other than those
meeting the exclusion criteria mentioned above, is NIL,
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Corparate Social Responsibility

As per Section 135 of the Companies Act, 2013, a company, meeting the applicability threshold, needs to spend at least 2% of its
average net profit for the immediately preceding three financial years on corporate social responsibility (CSR) activities. The areas for
CSR activities are education and health. A C5R committee has been formed by the company as per the Act. The funds are utilized
through the year on these activities which are specified in Schedule VIl of the Companies Act, 2013.

31 March 2025|

Particulars I 31 March 2026]
Gross Amount required to be spent as per Section 135 of the Act 52.88 35.08
Add: Amount Unspent from previous years - -
Total Gross amount required to be spent during the year 52.88 35.08
Amount approved by the Board to be spent during the year | 52.88 | 35.08 |
Amount of expenditure incurred during the year
(i) Construction/acquisition of an asset - -
(i) On purposes other than (i) above 52.88 35.08

Details of spent obligations

Particulars ] 31 March 2026 31 March 2025
Contribution to Quess Foundation Trust 52.88 35.08
Total 52.88 35.08 |
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Borrowings secured against current assets
The Company has borrowings secured against current assets and statement of current assets are filed by the Company with bank are in agreement with the

books of account

Wilful Defaulter
The Company has not been declared as a wilful defaulter by any bank or financial institution or other lender.

Relationship with struck off companies
The Company does not have any relationship with companies struck off under Section 248 of the Companies Act, 2013 or Section 560 of the Companies Act,

1956.

Compliance with number of layers of companies

The Company has complied with the number of layers prescribed under section 2(87) of the Companies Act, 2013 read with Companies {Restriction on
Number of Lavers) Rules, 2017.

Undisclosed income
The Company does nat have any transactions not recorded in the books of accounts that has been surrendered or disclosed as income during the year in tax

assessments under the Income-tax Act, 1961,

Details of Crypto currency or Virtual Currency
The Company has not traded or invested in Crypto currency or virtual currency during the current year or previous year.

Registration of charges or satisfaction with Registrar of Companies
The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

Earnings in foreign currency
There is no eaming in foreign currency during the current year and previous year.

Audit Trail

The Company has used accounting software for maintaining its books of account, comprising SAP (private cloud) for the period April 1, 2025 to July 31, 2025
and SAP (public cloud - Saa$ based) for the period August 1, 2025 to March 31, 2026.

For the period April 1, 2025 to July 31, 2025:

At the application level, the accounting software has a feature of recording audit trail (edit log) facility which has operated throughout the relevant period
for transactions recorded in the system.

At the database level, the audit trail feature was enabled only with effect from May 10, 2025 and accordingly, was not enabled throughout the period to log
direct data changes.

Further, for the period where enabled, we did not come across any instance of audit trail feature being tampered with at application level, Additionally, the
audit trail has been preserved by the Company as per the statutory requirements for record retention for application level,

For the period August 1, 2025 to March 31, 2026:

At the application level, the SAP system is hosted on a public cloud (Saa$ based) and managed by a third-party service provider. Based on limited SOC 1 Type
2 reports available for part of the period, the audit trail feature is understood to be available; however, in absence of 5OC reports covering the entire
period, we are unable to assess whether the database of the software to log any direct changes has a feature of recording audit trail (edit log) facility and
whether the same has been enabled and operated throughout the year for all relevant transaction recorded or whether there is any instance of audit trail
feature being tampered with, However. We did not come across any instance of audit trail feature being tampered with, Additionally, the audit trail feature
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Compliance with approved scheme(s) of Arrangements.

During the year ended March 31, 2024, the Board of Directors of Quess Corp Limited (Holding Company), approved the Composite Scheme of Arrangement
amongst Quess Corp Limited, Digitide Solutions Limited ("Resulting Company 1 or Digitide") and Bluespring Enterprises Limited ("Resulting Company 2 or
Bluspring) and their respective shareholders and creditors under Section 230 to 232 and other applicable provisions, if any, of the Companies Act, 2013 and
the rules framed thereunder ("Scheme”).

The Scheme provides for the following:

a) The demerger of Quess's undertakings (Divisions and investments) engaged in Facility Management, Industrial Services and Product led businesses into
Bluspring and in consideration, Bluspring will issue new equity shares to all the equity shareholders of the Company in accordance with the Share Entitlement
Ratio of one new equity share of Bluspring to one equity share of the Company.

b)The Holding Company received a certified true copy of the Hon'ble National Company Law Tribunal, Bengaluru Bench (“NCLT") order dated March 17,
2025, approving the Scheme of Arrangement between Quess Corp Limited (“Demerged Company”), Digitide Solutions Limited (“Resulting Company 1),
Bluspring Enterprises Limited (“Resulting Company 27/ “the Company”), and their respective shareholders and creditors (‘Scheme of Arrangement’), with an
appointed date of April 1, 2024.

In accordance with the above scheme, the Company is getting demerged from Quess Corp Limited and is becoming the subsidiary of Bluspring Enterprises
Limited.

The Company is in compliance with the scheme of arrangement and complied with all the applicable with Ind AS.

Utilisation of Borrowed funds and share premium;
The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (intermediaries) with the

understanding that the intermediary shall:
(a) 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
(b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

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:
(a) 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
(b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

Events after the reporting period
No Significant Subsequent events have been observed which may require an adjustments to the financial statements.

As per our report of even date

For M S K A B Associates LLP {Formerly known asMS KA & Associates) For and on behalf of the Board of Directors of
Chartered Accountants Vedang Cellular Services Private Limited
ICAI Firm Registration Number - 105047W/W101187 CIN: U32309MH2010PTC201638
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INDEPENDENT AUDITOR’S REPORT

To the Members of TRIMAX SMART INFRAPROJECTS PRIVATE LIMITED

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Trimax Smart Infraprojects Private Limited (“the
Company™), which comprise the Balance Sheet as at March 31, 2026, the Statement of Profit and Loss
(including Other Comprehensive Income), the Statement of Cash Flows and the Statement of Changes in
Equity for the year then ended and Notes to the ﬁnancia].statemems, including a summary of the material

accounting policies and other explanatory information (hereinafter referred to as “the financial statements™).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (“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, 2017, as amended,
(“Ind AS”) and other accounting principles generally accepted in India, of the state of affairs of the Company
as at March 31, 2025, its losses, total comprehensive loss , its cash flows and the change in equity for the year
ended on that date.

Basis of Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under sub-section (10)
of Section 143 of the Act. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
(ICAI) together with the ethical requirements that are relevant to our audit of the financial statements under
the provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our opinion on the financial statements.
Emphasis of Matter

1. We draw attention to Note 2.2(iii) to the financial statements, which describes that the Company’s
only customer contract — the O&M contract with Smart City Ahmedabad Development Limited
(SCADL) — has been extended only up to June 2024, and as of the date of approval of these financial
statements, there is no certainty regarding further extensions or alternative sources of revenue. .
Additionally, the Company’s net worth as at March 31, 2026, is significantly heg‘ative.
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As aresult, management has assessed that the going concern assumption is no longer appropriate, and
the financial statements have been prepared on a basis other than going concern, where assets are
stated at the lower of carrying value or net realizable value and liabilities are stated at the amounts

expected to be settled.
Our opinion is not modified in respect of this matter.

2. We draw attention to note 34 (B) (c) of financial statement, during the previous period, efforts were
made to obtain confirmation from SCADL and the same was not received during the current year. As
on 31st March 2026, the management have comprehensively reviewed the overall receivable INR
3445.08 lakh (previous year INR 3676.00 lakh) and accordingly allowance for excepted credit loss of
INR 3377.70 lakh (previous year 3428.20 lakh) is maintained against the same. An amount of INR
230.92 (previous year 1179.11 lakh) has received from SCADL during the year.

Our opinion is not modified in respect of this matter.

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

The Company’s Board of Directors is responsible for the other information. The other information comprises
the Director’s Report including Annexures thereof but does not include the financial statements and our

auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form

of assurance conclusion thereon.

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

misstated.

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.

Management’s Responsibilities for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with
respect to the preparation of these financial statements that give a true and fair view of the financial position,
financial performance including total comprehensive income, cash flows and changes in equity of the

Company in accordance with the accounting principles generally accepted in India, including the i;c;counli' g )
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standards specified under Section 133 of the Act read with the Companies (Indian Accounting Standards)
Rules, 2017 as amended. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing
and detecting frauds and other irregularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and 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

€rror.

In preparing the financial statements, the management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the management either intends to liquidate the Company or to cease

operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

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

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for

expressing our opinion on whether the company has adequate internal financial controls system in place

and the operating effectiveness of such controls. e

DMKH & CO.

CHARTERED ACCOUNTANTS
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= Evaluate the appropriateness of accounting policies used and the reasonableness of accountinig estimates.- \

and related disclosures made by management. f
|
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= Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report.

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.

= Obtain sufficient appropriate audit evidence regarding the financial information of the Company to express

an opinion on the financial statements.

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate,
makes it 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 (i) planning the scope of
our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified

misstatements in the financial statements.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that

we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that

may reasonably be thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements

1. As required by 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 Act, we give in the “Annexure A”

a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

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

a. We have sought and obtained all the information and explanations which to the best of our knowledge

and belief were necessary for the purposes of our audit.

b. In our opinion, proper books of account as required by law relating to preparation of the aforesaid
financial statements have been kept by the Company so far as it appears from our examination cﬁ “those .
books, except for the matters stated in sub-clause (2)(i)(vi) below on reporting under Rule 1 l(g) of the '
Companies (Audit and Auditors) Rules, 2014; ’ i;i e
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The Balance Sheet, the Statement of Profit and Loss (including Other comprehensive income), the
Statement of Cash Flow and the Statement of Change in Equity dealt with by this Report are in

agreement with the books of account.

In our opinion, the aforesaid financial statements comply with the Ind AS specified under Section 133
of the Act read with the Companies (Indian Accounting Standards) Rules, 2017, as amended.

On the basis of the written representations received from the directors as on March 31, 2026 taken on
record by the Board of Directors, none of the directors is disqualified as on March 31, 2026 from being

appointed as a director in terms of sub-section (2) of Section 164 of the Act.

With respect to the adequacy of the internal financial controls with reference to financial statement of
the Company and the operating effectiveness of such control, refer to our separate report in “ Annexure
B”. Our report expresses an unmodified opinion on the adequacy and operating effectiveness of the

Company’s internal financial controls with reference to financial statement.

The modification relating to the maintenance of accounts and other matters connected therewith are
as stated in the paragraph (b) above on reporting under section 143(3)(b) and in sub-clause (2)(i)(vi)
below on reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014

With respect to the other matters to be included in the Auditor’s Report in accordance with the
requirements of sub-section (16) of Section 197 of the Act, as amended:
In our opinion and to the best of our information and according to the explanations given to us, no

remuneration has been paid by the Company to its directors during the year.

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

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

ii. The Company has made provision, as required under the applicable law or accounting standards,
for material foreseeable losses, if any, on long-term contracts. The company has not entered into

any derivative contracts during the year; and

iii. There were no amounts which were required to be transferred to the Investor Education and

Protection Fund by the Company

iv. (a) The Management has represented that, to the best of its knowledge and belief, no funds have
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been advanced or loaned or invested (either from borrowed funds or share premium or any other

sources or kind of funds) by the Company to or in any other persons or entities, inc]udil}{foreign N
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- directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate Beneficiaries™) or

- provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

(b) The Management has represented that. to the best of its knowledge and belief, no funds (which

(©)

are either material either individually or in aggregate) have been received by the Company
from any person or entity, including foreign entity (“Funding Parties™), with the understanding,
whether recorded in writing or otherwise, that the Company shall,
- directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever (“Ultimate Beneficiaries™) by or on behalf of the Funding Parties or

- provide any guarantee, security or the like from or on behalf of the Ultimate
Beneficiaries.

Based on the audit procedures performed that have been considered reasonable and appropriate
on the circumstances, nothing has come to our notice that has caused us to believe that the
representation under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above,

contain any material misstatement.

v. The Company has not declared and paid dividend during the year.

vi.

Based on our examination, which included test checks, the Company has used accounting
software for maintaining its books of account for the year ended March 31, 2026, which have
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. (Refer note 34 to the standalone
financial statements):

Additionally, 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 the period for which the
audit trail feature was operating.

As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 1,
2023, reporting under Rule 11 (g) of the Companies (Audit and Auditors) Rules, 2014 on
preservation of audit trail as per the statutory requirements for record retention is not
applicable for the year ended March 31, 2026.
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For DMKH & CO.,

Chartered Accountants
Firm Registration No.: 116886W
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- Manish Bhansali (2 Greseem) =)
Partner WAN 7/
M. No. 403687 N&oace/
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Date: 08.05.2026
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Annexure A TO THE INDEPENDENT AUDITORS’ REPORT

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of
our report to the Members of Trimax Smart Infraprojects Private Limited of even date)

(1)

(i)

(iii)

(iv)

(v)

(vi)

(a) (A) According to the information and explanations given to us and the records of the Company

(b)

(c)

(a)

(b)

examined by us, the Company does not have any property, plant and equipment’s and
accordingly, reporting under paragraph 3 (i) (a) (A) of the Order is not applicable.

(B) According to the information and explanations given to us and the records of the Company

examined by us, the Company does not have any intangible assets and accordingly, reporting
under paragraph 3 (i) (a) (B) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company does not purchased/acquired any property, plant
and equipment during the year and accordingly, reporting under paragraph 3(i) (b, ¢ & d) of the
order are not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no proceedings have been initiated during the period or are
pending against the Company for holding benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

The Company does not have inventories and accordingly, reporting under paragraph 3 (ii) (a)
of the Order is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, at any point of time of the year, the Company has not sanctioned
any working capital facility from banks or financial institutions and hence reporting under clause
(ii)(b) of the Order is not applicable.

The Company has not made any investments in, provided any guarantee or security or granted
any loans or advances in the nature of loans, secured or unsecured, to any parties covered in the
register mentioned under section 189 of the Act during the year. Accordingly, reporting under
paragraph 3(iii), (iii)(a). (iii)(b), (iii)(c). (iii)(d), (iii)(e) and (iii)(f) of the Order are not applicable
to the Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not granted any loans, investments made or
provided guarantees under section 185 and 186 of the Companies Act, 2013.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not accepted any deposits or amounts which are
deemed to be deposits from the public within the meaning of Section 73 to Section 76 of the Act
and the Rules framed there under to the extent notified.

To the best of our knowledge and according to the information and explanations given,-tb"us, the

Company is not required to maintain cost records pursuant to Companies (Cost Re;"cords and '

Audit) Rules, 2014, as amended, prescribed by the Central Government under section"-;_:]48( 1 ?f b
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(vii) (a)

(b)

(viif)

(ix) (a)

(b)

()

(d)

(e)

)

x) (a)

the Companies Act, 2013. Accordingly. clause 3(vi) of the Order is not applicable to the
Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company is generally regular in depositing with the
appropriate authorities undisputed statutory dues including provident fund, income tax, goods
and service tax, cess and other material statutory dues applicable to it.

According to the information and explanations given to us, there are no undisputed amounts
payable in respect of income tax, service tax, goods and service tax, cess and other material
statutory dues which were outstanding, at the period end, for a period of more than six months
from the date they became payable.

According to the information and explanations given to us, there are no dues of sales tax, wealth
tax, service tax, goods and service tax, income tax, duty of excise, duty of excise, value added
tax, and cess which have not been deposited on account of any dispute.

According to the information and explanations given to us and the records of the Company
examined by us, there is no income surrendered or disclosed as income during the period in the
tax assessments under the Income Tax Act, 1961, that has not been recorded in the books of
account.

According to the information and explanations given to us and the records of the Company
examined by us, the Company has not availed any loans or borrowings during the year.
Accordingly, reporting under paragraph 3 (ix) (a) is not applicable to the Company.

According to the information and explanations given to us and the records of the Company
examined by us, we report that the Company has not been declared wilful defaulter by any bank
or financial institution or government or any government authority.

According to the information and explanations given to us and the records of the Company
examined by us, the Company has not availed any term loan during the year Accordingly,
reporting under paragraph 3 (ix) (c) is not applicable to the Company.

According to the information and explanations given to us and the records of the Company
examined by us, and on an overall examination of the Financial Statements of the Company, the
Company has not obtained short-term loans during the year. Accordingly, reporting under
paragraph 3 (ix) (d) is not applicable to the Company.

According to the information and explanations given to us and the records of the Company
examined by us, we report that the Company has not taken any funds from any entity or person
on account of or to meet the obligations of its subsidiaries as defined under the Companies Act,
2013. Accordingly, clause 3(ix)(e) of the Order is not applicable.

The Company does not have any subsidiary, associate or joint venture during the year as defined
under the Companies Act, 2013. Accordingly, clause 3(ix)(f) of the Order is not applicable.

The Company has not raised any money by way of initial public offer or further public offef”
(including debt instruments) during the period. Accordingly, the reporting under clause 3 (x)
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(b)  The Company has not made any preferential allotment or private placement of shares or fully
or partly convertible debentures during the period. Accordingly, reporting under paragraph 3
(x) (b) of the Order is not applicable to the Company.

(xi) (a) To the best of our knowledge. no material fraud by the Company or on the Company has been
noticed or reported during the year.

(b)  To the best of our knowledge. no report under sub-section (12) of section 143 of the Companies
Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and
Auditors) Rules, 2014 with the Central Government, during the year and upto the date of this
report.

(¢)  According to the information and explanations given to us, and as represented to us by the
management, no whistle-blower complaints have been received during the period by the
Company.

(xii) As the Company is not a Nidhi Company and hence, reporting under clause 3(xii) of the Order is
not applicable to the Company.

(xiii)  According to the information and explanations given to us and the records of the Company
examined by us, the Company is in compliance with Section 188 of the Companies Act, where
applicable, for all transactions with the related parties and the details of related party transactions
have been disclosed in the financial statements etc. as required by the applicable Indian accounting
standards.

(xiv) (a) According to the information and explanations given to us and the records of the Company
examined by us, provisions of internal audit are not applicable to the Company.

(b) The Company did not have an internal audit system during the period. Accordingly, the
reporting under clause 3 (xiv) (b) of the Order is not applicable to the Company.

(xv) According to the information and explanations given to us and the records of the Company
examined by us, the Company has not entered into any non-cash transactions with Directors or
persons connected with him. Accordingly, reporting under paragraph 3 (xv) of the Order is not
applicable.

(xvi) (a) The Company is not required to be registered under Section 45-1A of the Reserve Bank of India
Act,1934. Accordingly, the reporting under clause 3 (xvi) (a) of the Order is not applicable to
the Company.

(b) The Company has not conducted non-banking financial / housing finance activities during the
period. Accordingly, the reporting under clause 3 (xvi) (b) of the Order is not applicable to the
Company.

(¢)  The Company is not a Core Investment Company (CIC) as defined in the regulations made-by.
the Reserve Bank of India. Accordingly, reporting under clause 3 (xvi) (¢) of the Orde:r 18ROt \
applicable to the Company. f = ‘
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(d)  According to the information by management, The Group has no CIC which are part of the
group. Accordingly, the provision of clause 3(xvi) (d) of the order are not applicable.

(xvii) According to the information and explanations given to us and the records of the Company
examined by us, the Company has cash loss of Rs 102.17 lakhs in the current financial year and
no cash losses in the previous year

(xviii) There has been no resignation of the statutory auditors during the period and accordingly, reporting
under clause (xviii) is not applicable.

(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the Financial Statements, our
knowledge of the Board of Directors and management plans and based on our examination of the
evidence supporting the assumptions, we report that the Company has ceased to be a going concern.
As detailed in Note 2.2(iii), due to the non-extension of its sole O&M contract with SCADL, lack
of alternative business opportunities, and a significantly negative net worth, the financial statements
have been prepared on a non-going concern basis (assets stated at lower of carrying amount and net
realizable value, and liabilities at expected settlement amounts). As the going concern assumption
has been explicitly abandoned by management, the question of material uncertainty casting doubt
on the same does not arise. We, however, state that this is not an assurance as to the future viability
of the Company and we neither give any guarantee nor any assurance that all liabilities falling due
within a period of one year from the balance sheet date will get discharged by the Company as and
when they fall due.

(xx)  According to the information and explanations given to us and the records of the Company examined
by us, provisions under sub-section (5) of Section 135 of the Companies Act, 2013 is not applicable
to the Company. The Reporting under clause 3(xx)(a) and clause 3(xx)(b) of Order is not applicable
in respect of audit of financial statement for the period. Accordingly, no comments in respect of the
said clauses have been included in this report.

For DMKH & CO.,
Chartered Accountants
Firm Registration No.: 116886W

s Blons e N
Manish Bhansali \ 3886W) < /
Partner o4 S/
M. No. 403687 =
UDIN: 26403687SCZKUP9571

Place: Gandhinagar
Date: 08.05.2026
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Annexure B TO THE INDEPENDENT AUDITORS’ REPORT

(Referred to in paragraph 2(f) under ‘Report on Other Legal and Regulatory Requirements’ section of
our report of even date)

Report on the Internal Financial Controls With reference to financial statement under Clause (i) of Sub-section
3 of Section 143 of the Companies Act, 2013 (“the Act™)

Opinion

We have audited the internal financial controls with reference to financial statement of Trimax Smart Infra
Projects Private Limited (“the Company™) as of 31st March,2026 in conjunction with our audit of the
standalone financial statements of the Company for the year ended on that date.

In our opinion, and to the best of our information and according to the explanations given to us, the Company
has, in all material respects, an adequate internal financial controls system with reference to financial
statement and such internal financial controls with reference to financial statement by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of internal
Financial Controls with reference to financial statement issued by ICAL.

Management’s Responsibility for Internal Financial Controls

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
financial statement of the Company based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls With reference to financial statement (the “Guidance
Note™) issued by the Institute of Chartered Accountants of India and the Standards on Auditing prescribed
under Section 143(10) of the Companies Act, 2013, to the extent applicable to an audit of internal financial
controls. Those Standards and the Guidance Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether adequate internal financial controls with
reference to financial statement was established and maintained and if such controls operated effectively in
all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial

DMKH & CO.,

CHARTERED ACCOUNTANTS |

controls system with reference to financial statement and their operating effectiveness. Our audit of intérnal -

financial controls with reference to financial statement included obtaining an understanding of internal
financial controls with reference to financial statement, assessing the risk that a material weakness exists. and

testing and evaluating the design and operating effectiveness of internal control based on the assessed riSEi =
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The procedures selected depend on the auditor’s judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls With reference to financial statement

A company's internal financial control with reference to financial statement is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting principles. A company's internal
financial control with reference to financial statement includes those policies and procedures that (1) pertain
to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recorded as
necessary to permit preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's assets that
could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls With reference to financial statement

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

For DMKH & CO.,

Chartered Accountants
Firm Registration No.: 116886W

Manish Bhansali \ \i16s86wW) 5]
Partner o ;é‘
M. No. 403687 ==
UDIN: 26403687SCZKUP9571

Place: Gandhinagar

Date: 08.05.2026
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Trimax Smart Infraprojects Private Limited

BALANCE SHEET AS AT 31ST MARCH 2026 (Amount in lakhs)
As at As at

Balance Sheet Note 31 March 2026 31 March 2025

ASSETS

Current Assets
Financial assets

(1) Trade receivables 3 67.38 247 80
(i1) Cash and cash equivalents 4 20.79 147 30
Current tax assets (net) 2 157.13 1535.68
Other current assets 6 33.35 33.34
Total current assets 298.84 604.12
Total Assets 298.84 604.12
EQUITY AND LIABILITIES
Fquity
Equity Share Capital 7 1.00 1.00
Other equity instrument 8 8.300.00 8.500.00
Other equity 9 (8.030.45) (7.979.40)
Total equity 270.55 521.60
Liabilities
Current liabilities
Financial liabilities
(11) Trade pavables 10 097 59.29
(1) Other current financial labilities 11 13.12 10.40
Current Provisions 12 13.26 1148
Other current habilities 13 095 1:35
Total current liabilities 28.29 82.52
Total Liabilities 28.29 82.52
Total Equity and Liabilites 298.84 604.12
Significant accounting policies 1&2
The accompanving notes form an integral part of the financial statements
As per our report of even date attached
forDMKH& CO for and on behalf of' Board of Directors of
Chartered Accountants Trimax Smart Infraprojects Private Limited

Firm's

eaistration No: 1 16886W ‘VJ\/
" m 5\ ;’Y\VWA—S q j B

o,

Manish Bhansali Ashish-Banarasilal Kapoor Srivathsala Kanchi Nandagopal
Partner DireCtor Director

Membership No® 403687 DIN: 02752632 DIN: 06465469
UDIN-2¢4036875CZ kU PI5TL

Place: Gandhinagar i Place: Mumbai Place: Bengaluru

Date: 08th May 2026 / Date: 08th May 2026 Date: 08th May 2026




Trimax Smart Infraprojects Private Limited
STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED 31 MARCIH 2026

(Amount in lakhs)

Year ended Year ended
Statement of profit and loss Note 31 March 2026 31 March 2025
Income
Revenue from operations 14 - 35000
Other income 15 - .96
Total Income - 350.96
Expenses
Cost of materials and services 16 (0.37) 18138
Emplovee benefits expense 17 9093 117 49
Finance costs 18 - 045
Other expenses 19 (38 88) (328 38)
Total expenses 51.67 (29.26)
Profit/{loss) before tax (51.67) 380.22
Tax expense
Current tax . " -
Deferred tax “ -
Profit/(loss) for the period (51.67) 380.22

Other comprehensive income

Items that will not be reclassified to profit or loss

Re-measurement gains / (losses) on defined benefit plans 22 0.61 049
Income tax relating to items that will not be reclassified o profit or loss - -

Other comprehensive income for the period 0.61 0.49
Total comprehensive income for the period (51.05) 380.71
Earnings per equity share (face value of Rs 10 each) 26

Basic (Rs.) (316.68) 3.802.21
Diluted (Rs.) (68 98) 497.22

The accompanying notes form an integral part of the financial statements.
s per our report of even date attached

forDMKH& CO for and on behalf of Board of Directors of’
"Chartered Accountants Trimax Smart Infraprojects Private Limited
FirmmRegistration No 116886 W

foutd Cotvottat a o I

Manfsh Bhansali Ashish Banarasilal Kapoor Srivathsala Kanchi Nandagopal

¢

Partner Direefor Director
Membership Now 403687 DIN 02752632 DIN 06465469
uDIN “26H0368TSCTRLPISIN T =

Place: Gandhinagar / Place: Mumbai Place. Bengaluru

Date: G8th May 2026 Date: 08th May 2026 Date: 08th May 2026




Trimax Smart Infraprojects Private Limited
Statement of Cash flow Statement for the vear ended 31 Varch 2026

(Amaount in lakhs)

Statement of Cash Fiows

Y ear ended
31 March 2026

Year ended
31 March 2025

Cash flow from eperating activities

Profit before tax 31.67) 38022
Adjustments for:
Provision for warranty - 156.37)
Loss allowance on financial assets, net (5030 (277.71)
Prepaid Amortisation - -
Bad debts written oft - -
Interest income on term deposits = -
Finance costs - 045
Provision for balances with government authorities - -
Finance mncome on fixed deposit - (0.96)
Inierest ncome on refund - -
Operating cash flows before working capital changes (102.17) 45.63
Changes m Unbilled revenue and Trade receivables 23092 74511
Changes mn other current assets (021 46.13
Changes n trade payables (5831 (407.72)
Changes in other financial habilities. other habilines and provisions 4.70 73.26)
Cash generated from operations 74.94
Income taxes paid. net of refund (145)
Net cash (used in) / provided by operating activities (A) 73.48
Cash flows from investing activities
Bank deposits (having original matunty of more than three months) = 4130
Interest income on term deposits - 1.8
Net cash (used in) / provided by investing activities (B) - 43.25
Cash flows from financing activities
Procceds from borrowmgs = -
Redemprion of other equity mstrument (200.00) (230 00)
Interest pard - (0.45)
Net cash (used in) / provided by financing activities (C) (200.00) (230.45)
Net merease n cash and cash equivalents (A-B~-C) 1126:32) 144 11
Cash and cash equivalents at the beginning of the pertod 147 30 3.19
Cash and cash equivalents at the end of the period 20.79 147.30
Compaonents of cash and cash equivalents
Year ended Year ended

Particulars

31 March 2026

31 March 2025

Cash and cash equivalents
Cash on hand
Balances with banks
Inn current accounts
In deposit accounts (with onginal maturity of less than 3 months)
Cash and cash equivalents as per standalone statement of cash flows

20.79

147 30

20.79

147.30




Trimax Smart Infraprojects Private Limited
Statement of Cash flow Statement for the vear ended 31 March 2026

Reconciliation of movements of liabilities to cash flows arising from financing activities

Particulars

Borrowings

Debt as at 1 April 2025
Cash Mlows

Other changes

Debt as at 31 March 2026

Particulars

Borrowings

Debt as at 1 April 2024
Cash flows

Other changes

Debt as at 31 March 2025

The accompanving notes form an integral part of the financial siatementy
1s per our report of even dare arrached

for DM KH&CO for and on behalf of Board of Directors of
Chartered Accountants Trimax Smart Infraprojects Private Limited

Fipfs Registration No: L} 6886W

Manish Bhansali Ashish Banaras
Parmer Director
Membership No: 403687 DIN: 02752632
LDTN -264036875CZkUPI5 TI

Place: Gandlinagar Place: Mumbai

Date: 08th May 2026 Date: 08th May 2026

Srivathsala Kanchi Nandagopal
Director
DIN 06463469

Place Bengaluru
Date: 08th May 2026




Trimax Smart Infraprojects Private Limited

Statement of Changes in Equity for the vear ended 31 March 2026

Equity share Capital and Other Equity

(Amount in lakhs)

OTHER EQUITY

Particulars Share Capital Betai.ncd - i A Tuixl Bquity stodbatablc &
Earnings Comprehensiv | Equity holders of the Company
¢ Income
Balance as of 01 April 2024 1.00 (8.360.14) 0.05 (8.359.10)
Add: Profit for the vear - 380.21 - 38021
Add: Other comprehensive income (net of tax) - - 0.49 0.49
Balance as of 31 March 2025 1.00 (7,979.93) 0.54 (7,978.40)
OTHER EQUITY
) . _ Retained Other Total Equity attributable to
Particulars Share Capital Eariliigs Comprehensiv | Equity h(‘::llells of the Conspany
¢ Income
Balance as of 01 April 2025 1.00 (7.979.93) 034 (7.978.40)
Add: Profit for the year - (31.67) - (31.67)
Add: Other comprehensive income (net of tax) - - 0.6l 0.61
Balance as of 31 March 2026 1.00 (8.031.60) 1.15 (8.029.45)

The accompanving notes form an mtegral part of the financial statements

As per our report of even date attached
forDMKH & CO

Chartered Accountants

Firm's Registration No: 1 16886 W
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Manish Bhansali

Partner

Membership No: 403687
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Place: Gandhinagar
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Director
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Date: 08th May 2026
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Director
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Trimax Smart Infraprojects Private Limited
Notes to the Financial Statements far the year ended 31 March 2026

1. Company overview

Trimax Smart Infraprojects Private Limited (CIN: U74999KA2017PTC135030) was incorporated on 14th July 2017 under the Companies Act, 2013 under at the
registered address 3/3/2, Bellandur Gate, Sarjapur Main Road, Bangalars, Karnataka, India, 560103 The Company 1s formed for the purpose of providing various
salutions for smart aity project from Smart City Ahmedabad Development Limited including but not limited ta the said project. The company currently functions as an
Implementation Agency for supply, installation, commissioning and operation and maintenance for a Pan City CIT Infrastructure and intelligent command and control
centre for Ahmedabad Smart City and various other smart city projects.

2. Material accounting policies

This nate provides a list of the significant accounting policies adopted in the preparatian of these Ind AS financial statements. Accounting policies have been
consistently applied except where a newly issued Indian Accounting Standard is initially adopted ar a revision to an existing Indian Accounting Standard requires a
change in the accounting policy hitherto in use

Basis of preparation
2.1 Statement of compliance

These ind AS financial statements are prepared in accardance with Indian Accounting Standards (“Ind AS”] and the prowisions of the Companies Act, 2013 ("Act”] and
the relevant rules thersunder. The Ind AS are prescribed undar Section 133 of the Act read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2017, as
amanded

Accounting palicies have been consistently applied except where a newly ssuad Indian Accounting Standard s mitially adopted or a revision to an existing Indian
Accounting Standard reguires a change in the accounting policy hitherte in use

The Company Standalcne ind AS financial statements are approved for issue by the Company's Board of Directors on 08/05/2026.
These Ind AS financial statements are presented in indian Rupees (“INR"), which is also the Campany's functional currency
2.2 Basis of measurement

The financial statements have heen prepared on a historical cost basis, 2xcept for the following
I Centain financial assets and liabilities that ars qualified ta be measured at far value {refer accounting policy on financial imstruments);
1 Defined benefit and other long-term employee benefits whers plan asset s measured at fair value less present value of Defined Benafit Obligations {("DBO")

1. The Company's only custamer contract — the Operations and Maintenance (O&M) agreement with SCADL (Ahmadabad government authority) — had intially
concluded in February 2023 and was subsequently extended for a limited penod up to June 2024. As of the reparting date (March 31, 2025, no further extension of
the D&M centract has been confirmed or executed

At present, the managsment is uncertain about the possibility of any further extension of the O&M contract by SCADE (Ahmedabad government authority].
Additionally, there 1s no wisibility over altsrnate business opportunities of revenua arrangements that would =nable the Company ta continue its operations for a
period extending beyand twelve months fram the balance sheet date

The Company has also incurred substantial accumulated losses. resuiting in 3 significantly negative net worth as on March 31, 2025 In light of these factors, the
management has determined that the use of the gaing concern assumptien is no longer appropriate for the preparation of these financial statements

Accordingly, the financial statements have bean prepared under following basis:

sAssets have been stated at the lower of their carrying amount and estimated net realizable value, and

sLiabilities have been stated at the amounts at which they are expected to be settled

2.3 Use of estimates and judgment

The preparation of the financial statements i conformity with Ind AS requires management 1o make judgments, estimates and assumptions that affect the application
of accounting policies and the reported amounts of assets, liabiiities, income and expanses, Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on 2 periodic hasis. Revisions to accounting estimates are recognized In the period in which the estimates are
revised and in any future periods affectad In particular, information about significant areas of estimation, uncertainty and critical judgments in applying accounting
policies that have the most significant effect on the amounts recagnized in the financial statements is included in the following notes:

) Contingent liability: Contingent liabilities are not recognised in the finzncial statements but are disclosed in the notes. They arz assessed continually to determine
whether an outflow of resources embodying aconomic henefits has become probable. If it becames probabie that an outflow of future econamic benefits will be
required for an item previously deait with s a contingent liability, a provision 1s recognised in the financial statements of the period in which the change in probability
occurs (except, in the extremely rare circumstances whera no reliable estimate can be made)

i) Income taxes: Significant judgements are involved in determining the provision for income taxes, including the amount expected to be paid ar recovered in
connection with Uncertain tax positions, Availability of future taxable profits against which deferred tax amount can be used

iii} Recognition of deferred tax assets : Availability of future taxable profit against which tax [ossas carried forward ran be used
| Measurement of defined benefit obligations - <ey actuanal assumptions used for actuarial valuatiun

vl Impairment of financial assets: The Company assesses on a farward-looking basis the axpectad cr=dit losses associated with its assets carried at amortised cost

The change in provisioning methodology reflects a more accurate sstimation of credit risk and enhances consistency with the expected loss model prescribed undsr
ind AS 109. The revised provisioning percentages have been applied prospectively to the trade receivablas outstanding as at March 31, 2025,

This accounting estimate is based on reasonable and supportanle information avalable at the reporting date, including historical default sxperience, future expectad
recaveries, and other relevant factors.




Trimax Smart Infraprojects Private Limited
Notes to the Financial Statements for the year ended 31 March 2026

2.4 Measurement of fair values

A number of the Company's accounting policies and disclosures raquirs the measurament of fair values, for both financial and non financial assets and liabilities

Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follaws:

Level 1* quoted prices (unad|usted) in active markets for identical assets or liahilities.

Level 2: inputs other than quated prices included in Level 1 that are observable for the asset or liahility, either directly {i.e. as prices) or indirectly (ie derived from
pricas).

Level 3: inputs for the asset or hability that are not based on observable market data (unobservable inputs)

When measuring the fair value of an asset or 3 hability, the Company usas ohservable market data as far as possible If the inputs used to measure the fair value of an
asset or a liability fall into different levels of the fair value hierarchy, then the fair value measurement Is categorized in its entirety in the same level of the fair value
hierarchy as the lowest level input that is significant 1o the sntire measurement,

The Company recognises transfers between levels of the fair value hierarchy at the end of the reparting period during which the change has occurred.

Items included in the Ind AS financial statements of the Company are measured using the currency of the primary ecenomic environment in which these antities
operate (i.e. the "functional currency”). The financial statements are presented in indian Rupees (“INR"), which is also the Company's functional eurrency.

2.5 ather Income

Other incame is comprised primarily of interest incame and exchange gain/loss on translation of other assets and liabilities. Inter=st income is recognized using the
effective interest method.

2.6 Revenue Recognition

The Company has adopted ind AS 115 “Revenue from Contracts with Custamers” using the cumulative catch-up transition method
Revenue is recognised upon transfzr of control of promised services to customers in an amount that refiects the consideration it expects to recsive in exchange far
those services

At contract inception, the Company assesses its promise to transfer services to a customer to identify separate perfarmance obligatians. The Company applies
Judgment to determine whether each service promised to a customer ara capable of being distinct, and are distinet in the context of the cantract, if not, the promised
services are combined and accounted as a single performance obligation. The company allocates tha arrangement considération ta separately identifiabi= performance
obligation based on their relative stand-alane selling price or residual methad

Revenue from fixad-price, fixed time frame contracts are recognised as per the terms of the arrangement with the customer where there Is no uncertainty as to
measurement or collectability of consideration. When there is uncertainty as 1o measurement or ultimate collectability, revenue recognition is postponed until such
uncertainty is resalved. In fixed rate contracts, the performance obligation and control are being satisfied and transferred aver time and revenue is being recognized by
mMeasuring progress tawards completion of the performance obligation. Certain arrangements are on time and material basis and are recognised as the services are
parfarmed as ner the terms of the arrangemeant with the custamer

Any change in scope or price is cansidered as 3 cantract medification. The Campany accounts for madifications to existing contracts by assessing whether the services
added are distinct and whether the pricing is at the standalone selling price Services added that are not distinet are accounted for on a cumulative catch up basis, while
those that are distinct are accaunted for prospectively, aither as 3 separate contract if the additional services are priced at the standalone selling price, or as a
terminatian of the existing contract and creation of a new centract if not priced at the standslone selling price

Revenue towards satisfaction of a performance obligation is measurad at the amount of transaction pricz (net of vaniable consideration) allocated ta that perfarmance
obligation The transaction price of goods sold and services rendered is net of variable consideration. The Company accaunts for vanable considerations Iike, volume
discounts, rebates and pricing incentives Ta customers as reduction of revenue on 3 systematic and rational basis over the period of the contract The Company
estimates an amount of such variable consideration using expected value method or the single mast likely amount in 3 range of possible consideration depending on
which method bertter predicts the amount of consideration to which we may be sntitied

The Company accrues the estimated cost of warrantiss at the time when the revenue s recognized. The accruals are based on the Company's hstonical experience of
service delivery costs.

The Company recognizes contract fuifilment cost as an asset if thase costs specifically reiate to a cantract or to an anticipated contract, the costs generate or anhance
resources that will be used in satsfying performance obligations in future; and the costs are expected 1o he recovered. The asset sa recagnized is amortized on a
syStemarnc basis consistent with the Transfer of services 1o cusiomer Lo which Lhe asset refales.

The Company assesses the timing of the transfer of services to the customer as compared to the timing of payments to determine whether a significant financing
component exists. As a practical expedient, the Company does not assess the existence of 2 significant financing compenent when the difference between payment
and transfer of deliverables is a year or less, if the difference in iming arises for reasons other than the provisian of finance to aither the custamer or us, na financing
component is deemed to exist,

The Company may enter into arrangements with third party supphars to provide services. In such cases, the Company evaluates whether it is the principal (i.e report
revenues on a gross basis| or agent (1.e. report revenues an a net basis). In doing so, the Company first evaluates whether it cantrols the service before it is transfarred
to the customer. If the Company control the service before it is transferred to the customer, it1s the principal; if not, it is tha agent.

Revenues in excess of invoicing are classified as cantract assets (which we refer as unbilied revenue) while invoicing in 2xcess of revenues are classified as contract
liabllities {which we rafer 10 as unearned revenues)
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2.7 Financial instruments

a) Recognition and Intial measurement
Trade receivables are initially recognisad when they are originatad. All other financial assets and financial liabilities are initially recognised when the Company becames
a party to the contractual previsians of the instrument.

All financial instruments are recognized imitially at fair value. Transaction costs that are attrbutable to the acquisition of the financial asset (other than financial assets.
recorded at fair value through profit or loss) are included in the fair value of the financial assets. However, trade receivables that do not contain a significant financing
component are measured at transaction price.

b)Classification and subsequent measurement
Financial Assets
On initial recognition, 3 financial asset is classified as measured at
-amortised cost;
Fair Value through other comprehensive income (FVOCI] - debt investrmant;
- Fair Value through other comprehensive income (FVOCI) - aquity investment; or
- Fair value through profit and loss (FVTPL)

Financial assets are not reclassified subsegquent to their initial recognition

A financial asset 1s measured at amortised cast if it meets both the following conditions and is not designated as at FVTPL

the asset is held within a business mede| whose sbjective is to hald assets to collect contractual cash flows: and
-the contractual terms of the financial assets give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amounts
outstanding

Adebt investment is measurasd at FVOCI if it meets both of the following conditions and is not designated as at FVTPL

-the asset s held within a business model whose objective (s achieved by hath collecting contractual cash flows and selling financial assets: and

‘the contractual terms of the financial asset give rise on specified dates to cash flows that are sofely payments of principal and (ntarest an the princioal amounts
outstanding.

All financial assets nat classified and measured 3t amortised cost or FYOC! as described above are measured at FVTPL This includes all derwative financial assets. On
initial recognition, the Company may irravocably designate 3 financial assat that otherwiss meets the requirements to be measured at amortised cost or at FYOCH 25 at
FVTPL if daing so zliminates or significantly reduces an accounting mismatch that would otherwise arise

Financial assets: Subsequent measurement and gains and losses

These assets are subsequently measured at fair value. Net gains and losses, including any interest ar dividend incomme, are
Fimancial assets at FVTPL
recognisad in profit or loss,
Financial assets at amortized cost These assats are subsequently measured at amortised cost using the effzctive interest method. The amaortised cost is reduced by
impairment losses. Interest income, fareign exchange gains and losses and impairment are recognised in prafit or loss. Any gain

ar loss on darecogmition is recognised in profit ar loss,

Debt investments at FVOCH These assets are subsequently measured at fair value Interest income under the effective interest method, foreign exchange
gamns and losses and impairment are recognised i profit or loss. Other net gains and losses are recognised in OCL On
derecognition, gains and losses accumulated in OC! are reclassified ta profit or loss

Equity invastments at FVOC! These assets are subsequently measured at fair value. Dividends are recognised as ncome in profit of loss unless the dividend

clearly represents a recovery of part af the cost of the investment. Other net gains and losses are recognised in OC| and are not

reclassified to profit or loss

<) Impairment of financial assets

In accordance with ind AS 109, the Company applies expected credit loss ("ECL") model for measurement and recognition of impairment loss. The Company follows
‘simplified approach’ for recognition of impairment loss allewance on trade receivables and unbilied revenues. The application of simplified approach does not requira
the Caempany to track changes in credit risk. Rather, it recognises impairment loss allowance based on lifetime ECLs at sach reporting date, right from its jnitial
recognmition. The management also considers adjustment to the provision based an forward looking estimates and case specific facts

For recognition of impairment loss on ather financial 3ssets and risk exposure, the Company determines that whether there has been a significant increase in the cradit
risk since initial recognition. If credit nsk has not increased significantly, 12-month ECL 15 used te provide for impairment loss, However, if credit risk has increased
significantly, lifetime ECL is used. If in subsequent peried, credit quality of the instrument improves such that there is na longer a significant increase in credit risk since
nitial recognition, then the Company reverts to recognising impairment loss allowance based on 12 month £CL

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

ECL impairment loss allowance (ar reversal| is recognised as an income/expense in the statement of profit and loss during the period
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d) Derecognition of financial assets
The Company derecognizes a financial asset when the
- cantractual rights to the cash flows from the financial asset expires, or
it transfers the rights ta receive the contractual cash flaws in a transaction in which substantially all of the risks and rewards of awnership of the financiai asset are
transferred, or
- Company neither transfers nor retains substantially all of the risks and rewards of ownership and does not retain control of the financial asset

Where the Company has transferred an asset, the Company evaluates whether it has transfzerred substantially all risks and rewards of ownership of the financal asset.
In such cases, the financial asset is derecognised. Where the entity has net transferred substantially all risks and rewards of ownership of the financial asset, the
financial asset is not derecognised

Where the Campany has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial asset, the financial asset is
derecognised if the Company has not retained contral of the financial asset. Where the Company retains control of the financial asset, the asset is continued to be
recognised to the extent of continuing involvement in the financial asset.

Financial Liability

a)initial recognition andmeasurement

Financial liabilities are classified, at initial recegnition, as financial liabilities at fair value through profit and loss (FVTPL] or amortised cost.

All financial habilities are recognised initially at fair value and, in the case of loans and borrowings and payabies, net of directly attributable transaction caosts.

b) Subsequent measurement

The measurement of financial liahilities depands on their classification, as described below:

Financial liabilities at fair value through profit or loss

Financial liabilities at FYTPL include financial liabilities held for trading and financial liabilities designated upon initial recognition as at FVTPL Financial habilities are
classified 33 held for trading If they are incurred far the purpose of repurchasing in the near term. This category alse includes derivative financial instruments that are
not designated as hedging instruments in hadge relationships as definad by Ind AS 109. Separate embedded derivatives are also classified as held for trading unfess
they are designated as effectve hedging instruments

Gains or tosses on liabilities held for trading are recagnised in the profit or loss

Financial liabilities designatad upon initial recognition at FVTPL are designated as such at the initial date of recagnition, and only if the criteria in Ind AS 109 are
satisfied. For hiabilities designated as FVTPL, fair value gains/ losses attributable ta changes in own credit rnisk are recogmised in OCI These gains/ losses are not
subseguently transferred ta statement of profit and lass However, the Company may transfer the cumulative gain or loss within equity. All other changes in fair value
of such liability are recagrised in the statement of profit or loss. The Company has not designated any tinancial lrability as at FUTRL

Amortised Cost
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortisad cost using the Effective Interast Rate ("EIR") method. Gains
and losses are recognised in grofit or loss when the liabilities ara derecognised 3s well as through the £IR amortisation aracess

Amortised cost s caleulated by taking nto account any discount or premium on acquisition and fess or costs that are an integral part of the EIR The EIR amortisation 15
included as finance costs in the statement of profit and loss

c) Derecognition

Afinancial liability is derecognised when the obligation under the liability is discharged or cancelled ar expires. When an existing financial liability 1s replaced by another
from the same iender an substantially different terms, or the terms of an existing lability are substantially modified, such an exchange or modificatian is tr2ated as the
derecognition of the ariginal liability and the recognition of a new liability, The difference in the respective carrying amounts is recognised in the statement of profit or
loss

Offsetting
Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and only when, the Company currently has a legally
enfarceable right to set off the amounts and it intends either to settle them on a net basis or to realize the asset and settle the liability simultansously.

2.8 Emplayee benefit

(a) Defined benefit plans

The Company's gratuity plar 1s a defined benefit plan. The present value of gratuity obligation under such defined benefit plans 1s determined based on actuanal
valuations carried aut by an independent actuary using the Projected Unit Cradit Method. The abligation 1s measured at the present value of estimated future cash
flows The discount rates used far determining the pressnt value of obligation under defined benefit plans, 1s based on the market yrelds on Government securities as
at the balance sheet date, having maturity periods approximating to the terms of related obligations

Actuarial gains or losses are recognised in ather comprehensive income Remeasurement of the net defined benefit hability/ asset (excluding amounts included in net
intersst on the net defined benefit hablity) are not reclassified ta profit or loss in subsequent periods.

(b) Defined contribution plans

A defined cantribution plan is a past-emplayment benefit plan under which an enfity pays spenified contributions ta a separate entity and has no obligation to pay any
further amgunts. The Company makes specified monthly contributions towards employee provident fund to Government administerad provident fund scheme which
s a defined contribution plan. The Company's contribution is recognized as an expanse in the statement of profit and lass during the period in which the employes
renders the related service.
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(c) Compensated absences

The employees of the Company are entitled 1o compensated absences The employees can carry forward a portion of the unutilized accumulating compensated
absences and utilize it in future periods. The Company records an obiigation for compensated absences in the period in which the employes rendars the services that
Increases this entitlement. Compensated absences which are not sxpected to occur within twelve maonths after the end of the penod in which ths employee renders
the related services are recognized as an actuarially detarmined liahility using the projected unit credit method as at the balance sheet date

The unlimited Vacation leave policy is specially curated to ensure they have a great work-life balance and can take care of their family life. The basis of this policy is the
care and mutual trust betwean the organization and the employee, This policy is effective from 1st January 2023

(d) Short term benefit plans

Short term employee benefits are measured on an undiscounted basis and are expensed as the related service Is provided A liability is recognised for the amount
expected to be paid e.g. shartterm cash bonus, if the Company has a present legal or constructive obligation to pay this amount as a result of past services pravided by
the emplayees, and tha amount of abligation can be estimated raliably.

2.9 Taxes

Income tax expense comprises current and deferred tax. It 1s recognised in the statement of profit and loss except to the extent that it relates to an item recognised
directly in squity or in ather comprehensive incame.

Current tax for current and prior periods 1s recognised at the amount expected to be paid to or recoverad from the tax authorities, using the tax rates and tax laws that
have heen enacted or substantively enacted as on the balance sheet date

Current tax assets and current tax liabilities are offset only if thera 15 a legally enforceable right to set off the recognised amounts and it is intended to realize the asset
and settle the liability en 2 net basis or simultan=ously

Deferred income tax assets and liabilities are measured using tax rates and tax laws that have been enacted or substantively enacted by the balance sheat date and are
expected to apply to taxable incame in the years in which those temporary differences are sxpected to be recoverad or settied. The effect of changes in tax rates an
deferred income tax assets and liabilities is recognissd as income or expense in the peried that includes the enactment ar the substantive spactment date. Deferred
Income tax assets and liabilities are recognised for all temporary differences anising between the 1ax bases of assets and hiabilities and their carrying amaunts in the
financial statements except for the cases mentioned below.

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available against which they can be used

Deterred tax assets and labilities are offset if there 15 a legally enforceable right to offset current tax assets and liahilities, and they relate to income taxes lsvied by the
same tax autharity on the same taxable zntity, or on different tax 2ntities, but they intend to settle current tax labilities and assets on a net basis ar their tax assets and
liabilities will be realized simultaneously

2.10 Provisions | other than employee benefits)

A prowision is recognised if, as a result of a past event, the Company has a present obligation that can be astimatad reliably, and t is probable that an outflow of
economic benefits will be required to settle the abligation. Provisians are recogmised at the best estimate of the expenditure required to ssttls the present obligation at
the reporting date. Provisions are determined by discounting the expected future cash flows {representing the best 2stimate of the expenditure required to settie the
present obligation at the balance sheet date) at a pre -tax rate that reflects current market assessments of the time value of monzy and the risks:specific to the liability,
The unwinding of discount is recognised as financs cost Expected futura operating losses are nat provided for

Onerous Contract

A contract is considered to be onerous when the expected ecanomic benefit ta be derived by the Group from the contract are lower than the unavaoidable cost of
mesting 115 obligations under the contract. The provision far an anercus contract 1s measured at present value of the lower of the sxpectsd cost of terminating the
contract and the expected net cost of continuing with the contract. Befare such a provisian is made, the Group recagnizes any impairment loss on the assets associated
with the contract

2.11 Provision for warranty

Provision for warranty is on account of warranties given on products sold by the Company. The amount of provision Is based on the nature, frequency and average cast
of warranty claims and management estimates regarding possible future incidence.
e timing and amount of cash flows that will arise from these matters will be determined at the time of raceipt of claims.

2.12 Recent Indian Accounting Standards (Ind AS)

Ministry of Carporate Affairs ("MCA”] notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued
from time to time. MCA has notified below new standards / amendments which wer= =ffctive from 1 April, 2025

Amendments to Ind AS 116
Lease hiability in a sale and leaseback The amendments require an entity to recogmise lease liability including variable l=ase paymants which arz not linked to index or a
rate in a way it does not result inta gain on Right of use asset it retains

Introduction of Ind AS 117
MCA notified Ind AS 117, a comprehensive standard that prescribe, recognition, measurement and disclosure requirements. to avoid divarsities in practice for
accounting insurance contracts and it applies 1o all companies i.e, ta all "insurance contracts” ragardiess of tha issuer. However, ind AS 117 is not applicable ta the
entities which are insurance companies registered with IRDAL We have reviewed the new pronouncements and based an its evaluation has determined that these
amendments do nat have a significant impact on the standalona Financial Statements.
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Trade receivables

1) Trade receivables - billed

fAmount i fukhy)

Particulars

Asat Asal
31 Murch 2026 31 March 2025

Uinsecired
Undispuicd Trade receivables

Considered good 6738
Considered doubtiul 33770
Less: Allowance for expected credit loss tconsidered doubtfuly® 13377.70)

67.38
*reler note 23
Disputed Trade recciyvables
Considered good N &
Considered doubtful - -
Less Allowance for expected credit loss (zonsidered good) - -
Less: Allowance for expected credit loss (consdered doubiful) 2 -
Net trade veceivables - Billed 6738 247.80
All trade receivables are current
i) Trade receivables - unbilled fAmount in lakhs)

As at As at

Particulars

31 March 2026 31 March 2025

Uninlled revenue
Less Provision far mpairmem of unbilled revenue

Total of trade receiyable

Trade reccivable ageing schedule as on 31 March 202

67.38 4780

tAmount in lakhs)

Outstanding for the following periods from date of transae

Less than 6 6 manths - 1

Mure than 3

Particulars Not dJue manths Ner I -2 vear 2-3 vear yeary Total
Undisputed trade receivables

Considerzd aood - = - S 6738 - - K738
Significant ncrease meredit nsk - - - - 440 36 40 W6 3% 3370
Crediw mpaned - - - - (44 92y 3640y 13,3777

Disputed trade receivahles

Constdercd aood .
Cansidered doubuul =
gnificant increase in credit nsh 3

Credn impaired *

e

Trae recervable ageing schedule as on 31 March 2025: {Amount in lakhs)

OQuistanding for the following periods from date of transaction

Less than 6 6 months - 1 More than 3

Particulars Not billed Not due months year 1-2year 2-3sear yeary Totul
Undisputed trade receivables
Considered pood - - - 159.07 8873 = = 24780
Significant mnerease in credn nisk - - - - 3915 86 64 342820
Credit mpaired - - - - (3915 RA AY) (3.428.20
Disputed trade receivables
Conswdered good ~ - - - - - - =
Considered doubtiul - - - - - = = =
Swnificant mercase i credit nsh = - = - - - E -
Credi impaired - - - = - = - .
Cash and cash equivalenis
(Amuosnt in lakis)
As Asar

Particulars 31 March 2026 31 March 2028

Cash and cash cquivalents
Balanz

In Current accou
Cash and cash cquivalent in the &

s with banks

2179 147

20,79

tement of cash flow 147,30

1 des INR Nil as at 3 st March 2026 (INR 86 for March 2023 ) held m Escrom Account {inthe name of
Trimax [T Wifedstructure & Services Lamited - crswhile TV partner
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Current tax assets (net)

ments for the year ended 31 March 2026

fAmomnt in lakhs)

Particulars

As at
31 March 2026

Asat

Income tax assets™

*refer note 22

E

Other current assets

31 Murch 2025
308

(Amount in {ukhs)

Particulars At s
'l - 3 5

31 March 2026 31 March 2023
Balances with government autharives 3333

Provision for balances with government authonties -

-

Share capital

Amaunt in lukhs)

: Asar Asat
s g 51 March 2026 31 March 2025
Authaorised
10,0410 (31 March 2023 10.000) cquny shares of par value of Rs 10 1.00 Lon

100 L.on
Issued, subscribed and paid-up
10006 (31 March 2025 10.000) equuy shares of par value of Rs 10 Lou Log
1.00 L.

7.1 Detnls of sharcholding of promoters:

As at 31 March 2026

As at 31 March 2028

i fickd Numberaf o hew dur:::‘::t
shares during the vear shares =
Prumoter name year
Apit fsaac | e AN, 1 e N,
Bluspriug Emerprises Limted. A EERRE 10 9999 09499 110"
10,000 100" Lin00 100
7.2 Reconili of number of shares outstanding at the bemnning and at the end of the reporting period

Particulars

As at 31 March 2026

As at 31 March 2025

Number of

Number of

shares Amount shares sl
Equity shures
At the commaencemant of the year Lo uu g To.0nn (NiTl]
Shares sssued during the vear = s s =
At the end of the vear 0000 1,00 wo Lo

™

The Company has a single
the Compamy's residual

Rishts, preferences and res

ictions atta

hed to equity shares

class of cquity shares  Accordingly all zquity shares rank cqually wnh regard 10 dividends and share
cts The cquity shares are entitled to reeen e dividend as declared from (ime to tme The voling rights

of an cquiy sharcholder on a poil (ol on show of hands) wre i proportion <o iis share of the paid-up equiny capital of the
Company On winding up of the Company, the holders of the equiy shares will be entiled 10 recene the residual assets of the

Company. aller distnbubion of all preferental amoants (i any ¥ in proporton ta the number of cquin shares held




Trmax smart Infraprojects Private Limated
I statements for the year ended 31 March 2026

Nates (o the linane

=

Details of sharcholders holding more than 3% shures i the Company
As at 31 March 2026 A< at 31 March 2028
Particulars Number of y Number of
e held *n held
shares shares
Equity shares
Equity shares of par value Rs 10 cach
Bluspring Emerprises Limued 399 T 9999 U LN
4,999 99 99% 9,999 Y 999,

As per the records of the Company - including its remster of members sharcholders. the abave sharcholding represents both legal
and beneticial ownership of the shares

n

Details of sharcholding of holding company:
As at 31 March 2026 As ar 31 March 2025
. . % change
Number of i "% chanze Number of it
"o held : o held during the
A shares during the year shares

Holding company name year
Bluspiing Enterprises Limited 5999 99 9 01107 59999 99 54, 01 00%,

7.6 During the previous financial vear. Quess Corp Limued (the erstwhile parent company of Trimax Smart Infraprojects Prnvate Limited) received a cornfied e
copy of the vider dated March 17, 2025 from the Hon ble National Company Law Tribunal Bengaturu Bench (“NCLT 1. approving the Scheme of Arrangement
among Quess Carp Limited (“Demerged Company ), Digiude Solutions Limied  Resulung Compamy 17), Bluspoing Enterprises Limted ( Resulung Company
271 and thewr respecuse sharcholders and creditors (the “Scheme™), The Scheme has an appointed date of Apnl | 2024, and became eifecune upon filing of the
NCLT order with the Reqistrar of Companies on March 312027 (the “Effective Daie™)

in accordance with the Scheme all assets and habilities pertaning 1o Demerged Undenaking 2 of Quess Corp Limuned. including its nvestments in subsidianies
twhich include Trimax Smant Infraprojests Privawe Limited). stand transierred 1o Bluspring Enterprises Limited with effect from the Appomted Dae Although
Quess Corp Timited continies to e the legal hoider of Trimax shares as a March 312023 the wansfer of sharcholdin 1 Bluspring Emerprises Limucd 15
completed during current vear. Accordingly. for all practical purposes, Bluspring Enterprises Limied 15 considered the parent company of Trimax Smart
Infraprojeets Private Limned from the Appomed Date

*

Other cquiry instrument

Optinnally Convertihie Debentures

fu) Recongiliation of the number of optionally comvertible debentures outstanding at the beginning and at the
reporting period

As at 31 March 2026 As at 31 March 20235
articulars
No. Amuunt Amount
Openmg Balance K000 4.300 8.730
Redeoomed durmg the year™= 2 1) 20t 230
10CDs) 3,000 8300 B3, 000 BR300

(b} The rights, preferences and restrictions attaching to optionally convertible debentures issued to Bluspring Enterprises

Limited, holding company including restiretions if any

omeruble debentures of R 10,000 per OCD These OCDs are unsecured and carmy

The Company has ane class of apuonath
shscretionary coupon of 10% per annum. The OCDs shall have a tenure of 10 vears from the daic of ssuc

fe) Particulirs of optionally convertible debentures held by holding, ultimate holding, subsidiaries or associates of the
holding company or the ultimate holding company:

at 31 March 2026
N Amount No. Amaount
Bluspring Enterprises Limited 83,000 8,300 85,000 8,500

Particulars




Trimax Smart Infraprojects Private Limited
Nutes to the linanci ar ended 31 March 2026

() OCD holders holding mare than 3% of aptionally convertible debentures along with the total number of OCDs held at
the beginning aml at the end of the reporting pe

atements for the s

ol is as aiven below

Particulars As at 31 March 2026 As at 31 March 2025
% of holding Ne. % of holding No.
Bluspring Enterprises Limitad 100 83,000 100 35,000

*During the EGM held on Ind December 2021 the members have approved the restruciuring of Compulsank converuble
debentures to Optionall converuble debentures

“*During the board mecting held en 9th December 2021 the company has approved the redempuion of 23000 Opuonally
comeruble debentares an s issue price of VR 10.000= aggrezaung w INR 25 00,00 000

**During the board mecung held on |5t October 2022 the compam has approved the redempuon of 7 700 Optionally
convertible debenwures at is issue price of INR 10,000/~ aggresaung a INR 7 70.00.000

**Durmg the board mecung held on 30th fanuany 2023 the company has approved the redemption of £ 000 Optionally
sonvertible debentures at s issue price of INR 10,000/ aggresaung o INR 300,010,101

**During the board meeting held on 31st JTanuary 2024, the company has approved the redempuion of 4,000 Optionall comveruhle
debentures at s 1ssue price of INR 10000/~ aggresaiimg 1o INR 40000000

**During the board meeung held on 215t June 2024 the company has approred the redempuion of 2,300 Opuonally converuhle
debentures at is sssuc price of INR 10.000/- aggregaung to INR 2 30 400001

**During the board mecung held on 12nd Februan 2026, the compamy has approved the redempuen of 2.000 Opucnally
somvertble debenmres at ns issue price of INR. 10.001- aggregaung to INR 2.00.00 000

Other equity®
(Amount in lakhs)

Asar As at

articulars N

" 31 March 2026 31 March 2023

Other comprehensive imcome 115 054

Retamed carnings (8031 () (7.979.93)
18.030.45) (7.979.40)

* For detailed movemen of reserves refor Statement of changes m Egquim

111 Retamed Earmng Retained carnings compriscs of the amaums that can be disimibured by the Company as

dividends o ats gty sharcholders

casurcment af the nzy defined benerit hahiley

112 Other Comprchensive Income Re-m
actuarial gain and losses and return on plan asscis (excludmg mierest mcome)

(asset) compnses

Traile pavahles

i} Trade payables - illed does (Amount i fakhs)

As at Asoat

Particula
sieulan 31 March 2026 31 March 2025

Undispuicd dues

Trade payables o related parmes (refer now 299 - s71s

(her wrade pavables - =

Dues 1o micro. small and medmm enierpnses - 047
= 57.62

Disputed dues
Total outstanding ducs of miero emerprises and small
caterprises

Tatal outstanding ducs of creditors other than micro
caterpnises and small enterprises and related p

Net billed trade pavables = %7.62
All rade pavohles are current

ii) Trade payables - unhilled dues (Amoant in lakhs)

Asat As at

Particulars 31 March 2026 31 March 2025

Undispured dues
Tolsl outsianding ducs of micre enterpriscs and small

097 129
SMEIprises
Total outstanding 1o related parues - n37
Total outstanding dues of creditors other than micro
enterpriscs and small enterprises and Jelated partics : 5
0.97 1 .66
Disputed dues
Total outstanding dues of micra cnterprises and small
cnterprises R B
Toual outstanding dues of zrednors other than micra
enterpuses and small enterprises and related parues ) -
Net unbilled trade payables 097 L.66

Tutal hilled and unhilled trade payable 097 39.28




Trimax Smart Infraprojects Private Limited

Notes to the financial statements for the year ended 31 March 2026

Trade payable (billed and unhilled dues) ageing schedule as on 31 March 20262

(Amount in lakhs)

Particulars

Unbilled ducs

[.ess than | vear

1-2year

2-3 year

Outstanding for the following perinds from date of transaction

Mare than 3
years

Total

Undisputed
- Micro enterpnses and small enterprises nae7

= Onhers -

Disputed
= Micro enterprises and small enterprises =
- (nbers =

097

Trale

able (billed and unbilled dues) ageing schedule as on 31 March 2025:

(Amount in lakhs)

Unhilled dues

Liss than | vear

2 year

2-3 year

Outstanding for the following periods from date of transaction

Maore than 3
years

LUndisputed
- Micro enterprises and small enterprises
- Others

Disputed
- Micro enterpriscs and smail enterprises -
- Uthers =

047
ik o

Includes Related Party Balances ireler nole 29)

Other current financial liabilitics

(Amounnt in lakhs)

Particulars

Asat
31 March 2026

Asat
31 March 2025

(her Pavables
\ccrued salanes and benelis
Amount payable 1o r¢laicd parties

*Includes Retated Party Balances irefer note 29

Current provisions

309

10,40

(Amount in Jakhsi

Particulary

As at
31 March 2026

As ol
31 March 2023

Provision for emplovee henefits

Provision jor

gratuity

Others
Pravisin (or warranty

1326 [1 48
15.26 114%
13.26 11,48

14.] The disclosures of provisians movement as required under the provisions of Ind AS 37 as follows

13

(Amount in lakhs)

Provision for Provision for
warraniy Penalty
Particulars Amouni Amount
Ralance as at 1 April 2024 56.37 -
5637) =S

Provision recognized - (reversed)

Balance at the end of 31 March 2025

Provision recognized — (resersed)

Balance at the end of 31 March 2026

Other current liabilities
(Aot in likhs)
N Asat As at
Fpaeiagg 31 March 2026 31 March 2023
093 1535

Balances pmable i government authorites

093
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Trimax Smart Infraprojects Private Limited

Notes to the financial statements for the vear ended 31 March 2026

Revenue from operations

(Amaunt in lakhs)

Particulars

Year ended
31 March 2026

Year ended
31 March 2025

Revenue from execution of contracts for material and services

(Refer note 24 for Revenue from Contracts with customers)

Other income

35000

350.00

(Amount in lakhs)

Particulars

Year ended
31 March 2026

Year ended
31 March 2025

Interest on income tax refund

Interest income

Cost of materials

096

0.96

(Amount in lakhs)

] Year ended Year ended
Particulars 31 March 2026 31 March 2023
Cost of materials and services (0.37) 18138

(0.37) 181.38

7 Emplovee benefits expense

(Amount in lakhs)

Particulars

Year ended
31 March 2026

Year ended
31 March 2025

Salaries and wages

Contribution to provident and other funds

Expenses related to post-employment delined benefit plan
Expenses related to compensated absences

Staff wellare expenses

Finance costs

8521 11261
.90 220
4.82 268

90.93 117.49

(Amount in lakhs)

Particulars

Year ended
31 March 2026

Year ended
31 March 2025

Interest on borrowings

*Includes Related Party Balances (refer note 29)

043

0.45

Other expenses
(Amount in lakhs)
Year ended Year ended
Parherio 31 March 2026 31 March 2025
Legal and professional fees 1033 393
Loss allowance on financial assets (50.50) (277.71)
Bank charges 001 0.01
Miscellanecous expenses 1038) (0.63)
Provision for warranty “ (36.37)
Local Convevance 025 211
Rates and taxes 141 010
(38.88) (328.38)
Payment to auditors
Statutory audit 0.30 0.30
0.30 0.50




Trimax Smart Infraprojects Private Limited

Notes to the financial statements for the year ended 31 VMarch 2026

Taxes

\. Amount recognised in profit and loss account

fAmaunt i lakhs)

Particulars

For the period ended

For the period ended

31 March 2026

31 March 2025

Statement of profit and loss account

Current income lax:

In respect of the current period

Income tax expense reported in the statement of profit and loss

B. Income tax recognised in other comprehensive income

(Amount in lakhs)

Particulars

For the period ended

For the period ended

31 March 2026

31 March 2025

Remeasurement of the net defined benelit hability, asset
Refore tax

l'ax (expense) benetit

Net of tax

(. Reconciliation of effective tax rate

0.61

0.61

(Amownt in lakhs)

Particulars For the period ended For the period ended
31 March 2026 31 March 2025
Profit{loss) before tax (31.67) 380.22
Tax using company's Domestic tax rate of March 2026
-25.17% (March 2025 25 17%) (13.00) 95 70
Effect of:
Non-deductible expenses (10 89) 182.76)
Deferred Tax - -
Delerred Tax Not recognised 23 89 11294
Income tax expense reported in the Statement of profit and loss - -
D. The following table provides the details of income tax assets and income tax liabilities (Amownt in lakhs)
Particulars oo et
31 March 2026 31 March 2025
[ncome rax assets 157.13 155 68
Net income tax asset/(liability) at the end of the period 157.13 155.68

E. Unrecognized deferred tax assets/ (liabilities)

As at 31st March 2026 unrecogmised deferred tax assets amount to INR 997 4 lakhs which can be camied forward up to a specified period This
relates primarily 1o buisness losses and other deductible temporary differences. The deterred tax asset has not been recognised on the basis that

1§ recovery 1s not probable in the foresceable future

Unrecognised deferred tax assets expire unutilised based on the vear of origination as follows

As at 31 March 2026

Amount in lakhs

Carried forward losses
2027
2028
2029
2030

Therealler




Trimax Smart Infraprojects Private Limited

Notes to the financial statements for the vear ended 31 March 2026

Financial instruments - fair value and risk management

Financial instruments - by category

{Amount in lukhs)

31 March 2026 31 March 2023
Particulars EVTPL FVTOCT Amortised FVTPL FVTOCT Amortised
Cost Cost

Financial assets:

Trade receivables - - 6738 - - 24780

Cash and cash equivalents including other bank balances - - 2079 - - 147 360

Other financial assers 5 = - - - -
Total financial assets - - 88.17 - - 395.09
Financial Liabilities:

Trade pavables - - , 097 - P

Other financal habihzes = - 1312 - -
Total financial liabilities - - 14.09 - -

Accounting classification and fair value

The following table shows the carrving amount and fair value of financial assets and finaneial habihties

Fair value hierarchy

The section explains the judument and estimates made i determining the tair values of the financial instruments that are

a) recognised and measured at far value

b) measured at amortised cost and for which fair values are disclosed 1n the financial statements

Ta provide an indicatios

the three levels prescribed under

ahout the reliabilny ot the inputs used m determining far value the Company has clas

Indran Accounting Standard

ted 115 financial instruments into

(Amaount in lakhs)

Carrying Fair value
Particulars amaount
31 March 2026 Level 1 Level 2 Level 3

Financial assets not measured at fair value

T'rade receivables 67 38 = % =S

Cash and cash equivalents includimg ather bank balances 2079 - - -
Total financial assets 88.17 - = -
Financial liabilities not measured at fair value

I'rade pavables Va7 = & =

Other financial habilities 1312 N - -
Total financial liabi 14.00 - N N

(Amournt in lakhs)

Particulars

Carrying Fair value

amount

) s ‘
31 March20ps  1evell Level2 Level 3

Financial assets not measured at fair value

Trade recervables 247 80 - E -

Cash and cash equivalents tneluding vther bank balances 147 30 2 i £

Other financial assets - - - ~
Lotal financial assets 393.09 - - _
Financial liabilities not measured at fair value

Trade payables 3920 - - =

Other financial habilites 1040 - N N
Total financial liabilities 69.69 - = =




Trimax Smart Infraprojects Private Limited
Naotes to the financial statements for the year ended 31 March 2026

Fair value hierarchy
Tevel 1: This lierarchy includes financial instruments measured using quoted prices This includes investment 1n equitv. preference shares.
mutual funds and debenures that have quoted price

Level 2: The fair vaiue of financral istruments that are not traded 11 an active market (for example, traded bonds. over-the-counter dermvatives) 1s
determined using valuation techniques which maxinmze the use of observable market data and rely as httle as possible on entity-spec
Tt all sigmificant mpurs required to far value an instrument are observable. the instrument 1s included in level 2

e estimates

Level 3: 11 one or more of the sigmificant mputs 1s aot based on abservable market data. the mstrument 1s included i level 3

Fair valuation method
The fair value of the financial assets and liabilities 15 included at the amount at which the instrument could be exchanged in a current transaction
between walling parties. other than i a forced or hquidavon sale The following methods and assumpuions were used to estimate the fair values

A Financial Assets:

Fair value of all these financial assets are measured at balance sheet date value. as most of them are settled within a short period and so their fan
value are assumed to be almost equal to the balance sheet date value

B Financial Liabilities:

1) Trade pavables and other liabilities: Fair values of trade and other liabihnies are measured at balance sheet value, as maost of them are sentled
within a short period and so therr fair values are assumed to be almost equal to the balance sheet values.

2) Financial liabilitv: The far value of financial habiity has been determined by discounting consideration pavable on comnuiment to sell. The
probability of the estmate within the range can be reasonably assessed and are used 1n the management's estimates of fawr value of this put option
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i)

(ii)

Trimax Smart Infraprojects Private Limited
Notes to the financial statements for the vear ended 31 March 2026

Revenue from Contracts with customers

Disaggregation of revenue

The table below presents disaguregated revenues from contracts with customers by geography for each of our business segments for the period
ended 31 March 2026, The company believes that this disagaregation best depicts how the nature. amount timing and uncertainty of our

revenues and cash flows are affected by industry, market and other economic factors

Period ended 31 Varch 2026 (Amaount in lakhs)

Particulars Smartcity Total

Revenues by Geography
India 3 -

Total - 5

Trade Receivables and Contract Balances

The company classifies the right to consideration in exchange for deliverables as eilher a receivable or as unbilled revenue
Invoicing i excess of camings are classified as unearned revenue

The following table provides information about receivables, contract assets and contract liabilities from contracts with customers

(Amount in lakhs)

. As at Asat
Particulars ”
31 March 2026 31 March 2025
Receivables. which are mcluded m “Trade and other recetvables’ 344308 3.676.00

Contract assets ( Unbilled revenue) - -

The unbilled revenue (contract assets) pnmanly relate 1o the company's nghts 1o consideration for wark completed but not billed at the
reporting dare. The contract assets are ransferred to receivables when the rights become unconditional

The contract liabihities primarily relate to the advance consideration received trom customer. for which revenue is recognised on complenon of
contract lerms

The following table discloses the movement in unbilled revenue (contract assets) balances for the year ended 31 March 2026
(Amount in lakhs)

For the vear ended For the vear ended
31 March 2026 31 March 2025

Particulars

Balance at the begmmning - -
Add - Revenue recogmzed during the pertod - 350.00
Less Invoiced dunng the penod - 350.00

Balance at the end & =

Performance abligations and remaining performance obligations

I'he remaimng performance obhgation disclosure provides the amount of the transaction price yer to be recogmized as at the end of the reporting
peniod and an explanation as to when the company expects to recogmze these amounts in revenue. Applying the practical expedient as given in
Ind AS 115, the company has not disclosed the value of remaining performance obligations for

(1) contracts with an onginal expected duration of one year or less and

(n) contracts for which the company recognises revenue at the amount to which it has the right Lo mvoice for services performed (typrcally those
contracts where mvoicing 1s on time and matenal basis)

The aggregate value of performance obliganons that are completely or parnally unsansfied as of 31 March 2026, other than those meeting the
exclusion criteria mentioned above. 15 Nil. Out of this. the entity expects 10 recogmize revenue of around 100% within the next one year
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Notes to the financial statements for the year ended 31 March 2026
Financial risk management

The Company has exposure to the following risks ansing from tinancial mstruments
* Credit nsk:

* Ligmdity nsk. and

* Market nsk

Risk management framework

The Board of Directors of Trimax Smart Infraprojects Private Limited has overall responsibility for the establishment and oy ersight of the Company's sk
management framework The Company's risk management policies are established to idenufy and analyse the risks faced by the Company. 1o set appropnaie nsk
limits and controls and to monitor nisks and adherence o limits. Risk management policies and systems are reviewed regularly to retlect changes in market
conditions and the Company’s activities. The Company. through 1ts traming and management standards and procedures. aims to mamtan a disciplined and
constructive control environment i which all employees understand their roles and obligations

The Company's principal financial liabilitnes comprise Provisions, trade and other payables. The main purpose of these financial liabiliies 1s to tinance the
Company's operatons. The Company’s principal financial assets imclude loans. trade and other recervables, and cash and short-term deposits that derive directly
from its operations

Credit risk

Credit risk 1s the rnisk of financial loss to the Company if a customer or counterparty 1o a financial strument fails to meet its contractual obligations. and anses
principally from the Company's receivables from customers. loans and current asset. The objective of managing counterparty credit nisk 1s to prevent losses in

financial assets. The Company assesses the credit quality of the counterparties. taking into account their financial position, past experience and other factors

I'he camying amount of following financial assets represents the maximum credit exposure
Trade and other receivables

The Company's exposure 1o credit nisk 15 mfluenced mainly by trade receivables and unbilled reveaue Trade receivables and unbilled revenue are typically
unsecured and are denved from revenue from customers primarily located in India

The Company has established a credit pohecy under which cach customer 15 analysed individually for creditwerthiness before the Company's standard payment
and delivery terms and conditions are offered The Company's review includes external ranngs, if they are available. financial statements. credit Agency
miormauon. industry informauon and in some cases bank references The Compamy does not have trade receivables for which no loss allowance is recogniscd
because of collateral

Expected Credit Loss

During the previous year. the Company has revised its Expected Credit Loss (ECL) provisiomng estimates for the financial year ending March 31, 2026 The
revised provisioning percentages have been applied prospectively to the trade recervables outstanding as at March 31. 2026

This accounting estimate 1s based on reasonable and supportable information available at the reporting date. mcluding historical default experience. future
expected recoveries. and other relevant factors. The revised ECT. matrix. based on the agemg of outstanding recervables, is as follo

Ageing of Receivables ECL Provision Rate

More than 2 years 100%
More than 1 year and up to 2 years 40%
Less than 1 year 0%

The movement in the allowance for impairment in respect of trade receivables and unbilled revenue s as follows

(Amount in lakhs)

For the year ended For the year ended

Particulars i
31 March 2026 31 March 2025

Balance as at the beginming of the vear 342820 3.705 91

Impairment loss recognised (reversed) under expected credit loss model (50.50) (277.71)

Less Bad debts wniuten off = s

Balance as at the end of the year 3,377.70 3.428.20
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Trimax Smart Infraprojects Private Limited
Notes to the financial statements for the vear ended 31 March 2026

Liquidity risk

Liquidity nisk 1s the nisk that the Company will encounter difficulty m meeting I
cash or another financial asset. The Company's approach to managing hquidity

normal and stressed conditions. without mcumng unacceptable losses or

15 o ensure. as far as possible.

habilives when they are due. under hoth

Management monitors rolling forceast of the Company’s liquidity position and cash and

the obliganions associated with 115 financral liabilities that are settled
that it will have sufficient Liquidity to meet i1s

cash equivalents on the basis of expected

by delivering

nsking damage to the Company’s reputation

cash flows The Company's

objective 1s to mantam a balance between cash outflow and inflow Usually the excess of funds is invested m fixed deposit This is generally camed out in

accordance with practice and limuts set by the Company The limits vary to take nto account the liquidity of the market in which the Company operates The

Company's objective is 10 maintan a balance between cash outflow and
requirements. Accordingly no Iiquidity nisk 1s percerved

1) Financing arrangement

The Company maintamns the following lin¢ of credit.
The table below provides details regarding the contractual maturities of significant financial habilies as ar 31 March 2026

As at 31 March 2026

mtlow. The company believes that the working capital is sufficient to meet its current

(Amount in lakhs)

Contractual cash flows

Particulars - -
Carrying amount O-1 years 1-2 years

2-5 vears S years and above

.97
13.12 1

Borrowinges

k=
3

[rade payables

[

)

Other financial liabilites

As at 31 March 2025

(Amount in lakhs)

Contracrual cash flows

Particulars

5 years and above

Carrying amount 0-1 vears 1-2 years
Borrowings - - -
Irade payables 59.29 59249 -
Other financial liabilities 1040 10.40 -

Market risk

Currency risk
The Company 15 not exposed
respective functional currencies of the Company.,

to currency risk as there is no mismaich between the currencies in which sales. purchases

Interest rate risk
Interest rate nisk 1s the risk that the fair value or future cash flows of a financial mstrument will flucruare
Company's borrowing comprises of working capital loan from related parties which

(a) Interest rate risk exposure
The exposure of the Company's borrowing to interest rate changes al the end of the reporting period are as follows

and borrowings are denominated and the

because of changes in market mnterest rates. The
carnes vanable rate of interest. which EXposes il Lo interest rate rish

CUmount in lakhy)

Particulars

31 March 2026

As at
31 March 2025

As ai

Vanable rate borrowines

Total borrowings

(h) Sensitivity

(Amount in lakhs)

Profit and loss

Equity, net of tax

Particulars

1% Increase 1% decrease

1% Inerease 1 % decrease

31 March 2026

Varsable rate borrowings

(Amount in lakhs)

Profit and loss

Equity, net of rax

Particulars

1% Increase 1% decrease

1% Increase 1% decrease

31 March 2025

Varable rate borrowings




Trimax Smart Infraprojects Private Limited

Notes to the financial statements for the year ended 31 March 2026
24 Capital management

The Company's policy is to mamtain a strong capital base so
busmess. The Company monitors the retum on capital
1o maintain an opumal structure so as o maximize shareholder value

The Company monitors capital using a rano of adjusted net debt’ to
borrowing, current borrowing. current maturities of lang-term borrawings

The capital structure is as follows :-

s lo mamtain mvestor. creditor and market confidence an
as well as the level of dividends on its equity sh

d 1o sustain future development of the
ares. The Company”s objective when managing capital i1s

equity’. For this purpose. adjusted net debt is defined as aggregate of non-current

and current maturities of finance lease obligations less cash and cash equrvalents

(Lmount in lakhs)

Particulars

As at
31 March 2026

As at
31 March 2025

Gross debt

Less: Cash and cash equivalents

(20.79) (147.30)

Adjusted net debt (20.79) (147.30)
Toral equity 270.535 521 60
Total equiry 270.55 321.60
Net debt to equity ratio (0.08) (0.28)

25 Contingent liabilities and Capital commitment

( Amount in lakhs)

Particulars gl A%at

31 March 2026 31 March 2023

Contingent habilities

Capual commitments
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Trimas Smart Infraprojects Private Limited
Nates to the financial statements for the vear ended 31 VMarch 2020

Earnings per share

Loerrini 1y ks

Particulars

Forthe year ended
31 March 2026

For the year ended
31 March 2025

Nomittal valve of equits shares ¢ Rs. Per shane)

Net profit after tux for the purpose of carnings per share

Weighted average number of shares used in computing hasic carnmgs per share
Basic carnings per share (Rs.)

Diluted earnings per share (Re.j

Related party disclosures

Name of related parties and description of relationship:
Holding company

- Entitics having sigmficant influcnce

- Subsidiancs (including sicp subsidranics) of Holding sompam

- Entry havinge conmon directors

- ooy controlled by promoters and promoters stoup

cighied average imunher of shares nsed auwpuimg dihwed camings per share

]

5
10,604
Fla6R)
w4006
(6 98}

Bluspring Enterprises Limited w o f tst Apni 2024

Bluspring Enterprses Limited

Farrfax Financal Holdings 1imited

Fairbndge Capital (Maunius) Lumited

FFHL Group Lud

Fairfax Barbadas) Intermavional Comp

Isanc Enterprises LLP (formerly known as "Tsaac Enterprises Prvate limied”)

Vedang Cellufar Services Privare Limited
Modaster com (India) Private Limited
Monstercom 8¢ PTF Linuted

Monster cons HR Linuied

Agensi Peketjaan Monsier Malavsin Sdn Bhd
Temer Secumy Services (Tndia) Privare Limited

Vedang Cellular Services Private Limited
Monster cony i India) Privere Limited

Monster cont $G PTE Linuted

Manster com HK Linuted

nst Pekenaan Monster Malassu Sdn Bhd
ter Seounty Senocss (fndun Private Limecd

Uareworkis fonndagon

Ins Real LLP

Isaae Hesliheare Senvices TLP

Farbridee Capial Pervate Timited

Thonias Cook (Indsa ) Limmed

et Resorces Iinestments Provaie Limited

HWIC Asia Fund Class A Shares

Tsaac Enlerprises LLP

Diginde Salmions Limned

Braunhuner Systems Limited

Mindwire Systems Limited

MFXchange Holdings, Ine

MEXchange US, ne

Alldigi Technologres Limited (formerly known is " Allsec Technologies Lunited”)
Aldigs Tech Ine. USA (formerly known as * Allsectech Inc. USA")
Allseutech Mamls Ing. Phulippines

Heptagon Technologics Private Lumied

Quess CorpiUSA) Inc

Quess GTS Canada Holdmg inc

fucss Corp Limited

Quess (Plulippines) Corp.

Quesseorp Holdings Pre Tid

Quessglobal (Malnysia) Sdn. Bhd

Quess Corp Lanka iPrivate) Limned

Quesscorp Singapare Pre Limued (formerk known as "Comtel Salimions Pte Limied")
Quess Corp Victaam LLL

Excelus Learmng Solutions Private Linmted

)

180
oo
382y
76470

0722

Quess Imermtional Senvices Private Lamied tiormerly known as “Golden Star Fagilitics and Sen ices Private Ly

Ouess Selection & Services Me Lumted formeriy known as “Conuclpro Pre Lid "y
Comiehink 3dn Rhd

Quiesscom Management Consultinces

Quesscorp Munpower Supphy Sen LLC

Quess East Bengal FC Privare Lininted runder hgudation elfeatn e 02 Seprember 20211
Bullion Caseers Privaee Linned

Quess Comp NA LLC

Sicllarslog Technoy ation Private Limited

Quess Reenuit. Tie
BDC Diziphoto In
TC Tours Limited
Sterling Holiday Resons Limited

Tran el Corporation ( Indiar Lumied

SOTC Travel Prvate Linuted

Qdigi Services Limued (0l 315t March 2024
Quess Services Lunted

12 Solutons Private Limnged




fiv

)

Trunan Smart Infraprojects Private Limited
Nates to the financial statements fur the year ended 31 March 2026

Key exeeutive management personnel

Name Designation

Srvathsala Kancin Nandagopal Director (Appomted w g [ 03rd Seplember 2125

Ashish Banarastlal Kapoor Dhrector ( Appoimted we I 14h Apni 2

Guriprasad Srnnasan Durestar (Resigned woe [ (141h Scptember 2

Chudsab; Anand Sundar Ri) Additional Director  Appointed w ¢ [ 10l My 2024 and resigned we t | Tih Apnl 2023,
Madhu Damodaran Darector (Resigned w e 1ith May 2074)

Related party transactions during the period

Savwini an fakhs
Particulurs 31 March 2026 31 March 2025
Procurement of MaterialServices

Bluspring Enterpnses Limmned ATy IR 3%
Finance costs

Bluspring Enterpnses Linited 3 043
Comprany

Bluspring Fnterprses Linmted 170 1935
Repayment of Loans o related parties

Biuspring Enterpnises Timited - 4500
Redemprion of OCD

Bluspring Fnterprises Limited 2000 230,00
Luans taken from related parties

Bluspning Enterprises Limied - 4300

Balance receivable from and payabic to related parties av at the balance sheet dare:
CAmavnt s lakhsy

Particulars ool Al
31 March 2016 31 Murch 2023

Trade payables

Blusprng Enerprises Limited - 3
Other payable

Bluspring Emerprses Linned 012 i
Optionally Convertible Debentures

Bluspring Enterprises Limited 8 St i) BA00 i
During the curremt fivancul vear. Quess Com Limmted (the srsmwhile parcmt cammpam of Trmay' Smant Infraprojects Private Linuted) recerved 4 conificd e wopy of the order dated March 17 3023

from the Hon ble Natioral Company Law Tribuml Bengaliru Bench ("NCLT 1 approving the Scheme of Armngemem among Qness Corp Lumted (~Demerged Compam 1, Dizinde Salutions
Limited "Resulting Campan. 1) Blusprng Lnierprises Limied - Resulting Compam 2°). and their respective sharcholders and creditors {the “Scheme” ). The Scheme has an apponied duie of Apnl
12024 amd became effective upon fling of the NCLT order with the Registrar of Companics on March 31 2023 fthe “Effactn e Pate )

In iwcordance with 1he Scheme all asscis and labifiics pertainng 10 Demerged Undertahing X of Quess Corp Linuted meluding s mvestments m subsidianics (which imclude Tamax Smar
Infraprojects Private Limited). stind transicrred 1o Rluspring Enterprises Limugd with effect from the Appointed Daie.

Compensation of kev managerial personnel*
Vemowins o fakis
Asar As
Particulars 31 March 2026 31 March 2023
Salarics and other cinplon ec henefits 10 wholo-t tme dircctors and excaulivz olTicers B N
Ontrers if any. specify nature - 5

“Managenal refimeration docs ot include cost of cmployec benefits such #s aratunty and compensated abscnces and emplovee sharc-bascd pay ment since, provision for these arc based on an acngrnil
vahwrion carmed o for the Coampany as.a whale

Termy and conditions .
All transactions with these related paitics are pced atami's fength basie and resulling outstanding balances are 1o be seuled 1n cash within sy months 10 ane vear of reporing date. None of the bakinces
are seaured




Tritmas Smart Infraprojeets Private Limited
Nates 1o the financial statements for the vear ended 31 March 2026

28 Asscts and liabilities relating to employee benefits

The lollowing 1able sets out status of 1he ity and compensated Absences plans and the umounts recognized 1n the Compam's (imancial statemenis 45 ar 31 March 20023

Tmiitit i dakhs

Particuliars Akar
31 Muarch 2026
Net defined benefit habiliny aratmty pian 1326
Liabality for compensated absences [ E
Tatal employee benefit liabiliry o 13.26 1148
Current 1148
Non-current ircfer nate 2.2 fui) =
LL48

The Company docs not ha ¢ amy assets relating 1w cmployee benefits

The Company has a defined benefit grimity planin Indi gavermed by the Pasment of Gramny Act 1972 1t entitles anemplovee. who has rendered i least fne LIS Of COMINUONS Senice. 10 2t
at the me of fiftecn davs wages loresen completed vear of service or pan thereor in excess o s1v months. based on e rate of wages last drawn by the cnployee concemed

These delined benefit plans cxposé the Compam 1o aciuarial nsks. such as longeviy nsk. currency msk. interest rate risk and market ( imvestment) nsk

Reconciliation af net defined henefit liahility/ asset
The following table shows i reconcilistion fron the opening balances 10 the closing balances for the net defined benelit habiliny/ assél and its components.

cbmnt m lakhs)
Particulars 31 March 2026 31 March 2025
Change in defined bemefir ohligarion
Reconciliation of present value of defined henefit obligation
Obligation at the beeinnmg of the
Addittons through business combination - -

Current senice cost I aa
Inicrest cost 0
Past service cost 14 =
Benefit sctiled = -
ins )¢ losses recoamsed miother comprehensi e inconie & o

Actuanal (g
= Clanges 1n expenance adjusinients 133 6
- Changes in demagrapluz assumptions = -

- es 10 financial assumptions 047
Obligation at the end of the veur 1409

Reconciliation of present value of plan assers
Plan iss¢1s at the heginning of the vear. 1 fmrvaluc = .
Additons through business combmanon - 3
Interest meome oa plan as:
Remeasurement- actuanial mun/(lass) . B
Retumn on plan assets recogmsed m other comprehensive (ncome - s

Is = =

Contnbutions - -
Dencfits settled 243 26l
Plan assets as at the end of the year 243 2.61
Net defined benefit liabiliry 13.26) 148

Expense recognised in profit or loss
bt i [kl
Forthe period ended  For the periad cnded

Farticutars 31 March 2026 31 March 2023
Current service cost La6 1 83
Tmerest cost i 083
Past senice cose 241 -
Interest ingome - 2
Net gratuity cost 482 2468

Remeasurement recognised in ather comprehensive income

<t in fakdiy
x For the period ended For the period ended
Particulars
= 31 March 2026 31 March 2022
Remeasurement of the net defined henefit lnbihiey hal) .49
Remeasurement of tie net defined benefit assel = =
0.61) 11.49)

Defined benefir ohl n - Actuarial Assumptions

For the perind ended For the period ended

Particulars

31 March 2026 31 March 2025
Disconn rie 0.835% 8.50%,
Future salan srowth 90 DRI
Alnton rue 10.016% L iy
Monality rate g of [ALM 100%, Logds,

Raie of wetum on planned asset
Average duravon of defined benefit ablizgation (in VEAra)

Sensitivity analysis
Rensomably possible changes af the epon
shown below

date 1a one of the relevan actianal assmphons. holdim, Issumptions constant. would have alTested the defined benefit oblizanion by the amounts

bawcninit 1 dakhs s
As ai 31 March 2425

Decrease Decrease
Discount rate 1% movement) 1397 TR
Future sakary srowth 1%y imoy emeni 12:08
Mortalny rate 1 10% movement 1324 1148
Adtriion rite ($0% mor cinent ) 1330 1204




Trimax Smart Infraprojects Private Limited
Notes to the financial statements for the vear ended 31 March 2026

Ratios

Ratios Numerator Denominatar Ratio 25-26 Ratio 24-23
Current ratio 299 % 10560 7321
Debt-cquiny rano = 27 fiom | (N
Debt service doverase ratio {32) - 0 R4S 87 1
Return on cquity rato 32) 396 =015 1 (1851
Inventon tumover ratia ] 181 IRV 0y
Trad: reeevables wmover rate - 158 i n73 i
Trade pazables tumover ratio (i Bl -hnl g GUA
Net capital umover rato - 271 a1 a7l
Nt profit rato (32) - t 109
Return on capital employed (32) 232 =119 ] 0.73:1
Retum on investment {33y 271 =19 1 751

A Current Rata = Current Assets divided by Current Liabiles

B Dibt-cquity ratio = Total debt divided by Total equity where total debi refers to sum of current & non curremt borrowmgs and lease liabilities

€ Debt Serviee Coverage Ratio {DSCR) = Famings avatlable for dubt services (Net Profit after taxes + Non-cash operatmg expenses like depreciation and other amormizations
- Interest - other adjustments like loss on sale of Fived assets ere) divided by Tozal mterest and lease pavments and principal repayments

D. Return on cquiry ratio - Neg profit after tax lgss preference dwidend dnaded by Average Sharcholder Equity

F Inventon umover rave - Cost af matenals consumed divided by Average Invemtan (Opewng + Closing balance / )

F Trade Reccivables tumover ratio = Credit Sales (Toral revenuc from operations -Opening Unbilled- Closing Lnbilled-Openmy uncamed revenue- Closing Uneamed
revenue) divided by Average trade recevables ¢ (Opening ~ Closing balance / 2)

G Trade pavables turnover rano = Credit purchases (Cost of goods sold— nther expenscs+ Opening provision for expenses- Closing Provision for expenses- Impairment loss
gan loss-Fxpenditure an CSR-Rad debr Deposits written off) dnided by averaae trade pavables

allowanee an financial asset- Loss on sale of fived asset- fore
H Net capnal umover ratio = Net Sales divided by Working Capatal

I Ner profit ratio = Net profir after 1ax divided by Revenue from operations

sstand laxes(EBIT) divded Iy Average Capual Emplayed- pre cash 1 Capral Emploved = Tangible

I Retum on Capual emplaved- pre cash (ROCEy=Eammes hefore mie
Net Worth - Total Debt — Deterred Tax Tiabiliey)

K Returm onimvestment. PAT divaded by Totad Equits

A. Current Ratio = Current Assets divided by Current | 1abulitics

Ratio Name Definition 31st March 2026 Ratio 2326 {a/b)  31st March 2025 Ratia 2425 {alb) % of change
Current ratio Current Assets (a) - Current 2499 o ftl4
1056 ] 4%
Liabilies(by 2% 83
Reason for change more than 25%: a The ncrease m eurrent ratio is duc 1o reeemvables collected. FO movement from non-current To current during the vear and
creditars pavments during the vear
B. Debt-equity ratio — Total debs dnided by Total cquiny where total debt refers to sum ol current & non current borrowings
Ratio Name Definition 31st March 2026 Ratio 23-26 {a/b)  31st March 2023 Ratio 24-25 (a/h) % of change
Debt-equity matio Total debt (a) * Total - it - a6 %
Equity (1) 512
Reason for change more than 25%: The merease m ranio 15 due Lo repayment of OCDs during the vear
C. Debt Service O verage Ratio (DSCR) = Earmings available for debt services divided by Totad interest and principal repayments
Ratio Name Definition 31st March 2026 Ratio 25-26 (a/b)  31st March 2025 Ratio 24-25 (a/b) %o of change
chie 7 A (2 Tnteresi— 53 3
Debr-cquity ratio EBITDA (a) Interest (52) i1 3X1 848 871 e,

Principal Repayments(b) - il
= EBITDA refies 1o profit far the year hefore tav— Non cash Operaung expense~ Finance cost
* Principal repayments considered for eurrent vear repaymants

Profit tor the vear 380
Add Non cash operating expunses and
finance cost
- Depreciatian and Amarization s -
= Finance cost - 0
Eammgs available for debt servicesiEBITDA) (32) 381

Reuason for change more than 25%: ¢ The mcrease i ratio 15 due to reversal of provision for doubtful debt durmg last vear and erease in interest for the penad due

to addional koan recept

D. Return on equity ratio Nct profit aficr tax dided by Fqumy

Ratio Name Definition 31st March 2026 Ratio 25-26 (a’b) 31st March 2025 Ratio 24-25 ja/b) % of change
Retum on cquity ratio PAT{a)  Avg Fquitvih) 132) o R0 i )
3 08=
un 445
Reason for change more than 23 The inctease in ratio ts due to reversal of provision tor doubtful debt dunng last year




Trimax Smart Infraprojects Private Limited
Notes to the financial statements for the vear ended 31 March 2026

L. lnventory turnoser ratio Cost of materals consumed drvided by closing my enton

Ratio Name Definition 31st March 2026 Ratin 23-26 (a/b)  3ist March 2025 Ratio 24-25 (a/h)

Y of change

Imventory tnmave

ratio Cost of materals consumed (1 81

0 i) aon |
fa)A aventony (b) 18] -

Thire is no mientory in hooks

Reason for change more than

F. Trade Receivables turnover ratio - Credir Sajes divided by Closing trade recenables

Ratio Name Definition 31st March 2026 Ratio 25-26 (a/b) 315t Varch 2025 Ratio 24-25 (a/b) %o of chanae
Trade Recevables turnover ratia Credit sales (a) Avg Trade - 0061 350 0731 i
recenablesth) 138 441 - !
Reason for change more than 25%: The merease is duc 1o receivables collecred duning the vear

G. Trade payables turnover ratia = Credit purchases drided by closing trade pavables

Ratio Name Definition 31st March 2026 Ratio 25-26 (a/b) 31t March 2023 Rativ 24-25 (a/h) % of change
Trade payables tumover rate Cr purchases(a) - Ave Trade {m 0011 181 0691 Juze
payablesthy 3 i 263 -
Reason for change more than 23%: The inerease due to repayment 1o trade pasable durme the vear

H. Net capital Turnover Ratio =Reycnue from Operations diided by Net Workine capital whereas nel working capilal= current assets - current liabilitics

Ratio Name Definition 31st March 2026 Ratio 25-26 (a/b) 31st March 2023  Ratio 24-23 {a/b) %o of change

Net capual Tumover Ratio Revenue Wr'uT aperations(al - 0.00-1 330 G6r T
Net Working capral (h) 27 332

Reason for change more than 25%,: The decrease is dug 1o negatve workmg capital dunng the vear
1. Net prafit ratio = Net profit after tax divided hy Revenue from operations

Ratio Name Definition 31st March 2026 Ratio 25-26 (a/h) 3lst March 2025 Rauo 24-25 a/h) "o of change
Net profit rario PAT(2) ' Revenuy from (52} e 380 104 | M

operationsi b) - 330 )

Reason for change more tha

penad

| The increase due to pravision for doubrtul debt reversed durng provious vear and decrease m rovenue from operations during

J . Return on Capital employed- pre cash (ROCE=Farnings before interest and taxes{EBIT) divided hy Capital Emplaved- pre cash

Ratio Name Definition 31st March 2026 Ratia 23-26 fa/b)  31st March 2025 Ratio 24-25 {a/h) % of chanae
Retum en Capital emploved EBIT (a} - Capual (32) V191 0730 1340
- 73 2%
cmplovgdih) wid '
Reason for change more than 23 The merease dug to provision for doubtfule debt reversed durng previous vear
K.Return on investment:
Ratio Name Definition 31st March 2026 Rario 2526 {a/b)  31st March 2023 Ratio 24-25 (a/b) %a of change
= st 2 a E 5y
Returmn an imvestmins PAT (a) Avg Equuvih) (521 1900 G730 136
271
Reason for change more than 25%; The inerease due 1o provision for doubtfile debt reversed duning previaus vear and redemption of OCDs

1Do0CoY
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Trimas Smart Infraprajects Privare Limited
Notes o the financial statements for the v car ended 31 March 2026

Seanient reporting

The Board of dircctors of the Company has been idenn

[

lation. commissiomng.

upciatons and maintcminee of sman cin

fied s the Chiet Operating Deaision Maker (CODA

projects and is considered by CODM

as defined by Tnd AS jox. Oper
as the ondy reportable businesy segrment

aung Scuments. The Compamy 15

cd 10 supply

Qrgmzaton stucuire. intemal reporing structure and risk and rewards

Al Revenue from major senvices

taking into account the nature of the busingss. (he

v i lakhs

Particulars

31 March 2026

31 March 2023

Ravenue from evecunion of comracts for matenal and services

by Geouraphical infarmanion

011

All the assets of the Company are located India. The Compam ciers 1o 1he needs of onky the

Indian market Accordingly there

e 00 repartable seogriphical informution

31 Dues 10 micrn, small and medium cnterprises
The Mimstry of Micro, Small .nd Medium Enterprises has sssued an Official Memerandin dated 26 August 2008 which cocommends 1 the Micro und Small Enterprises should mention m thewr
carrespondence witl its customets the Entreprencurs Memorandum Number a5 allacated after filing of the Memorandunt
Lmosnt in Lok,
Particulars 31 March 2026 31 March 2025
2 unpard W am supplier s at the end of the accounting ycar 097 1:24
(1 Tterest due thereon remaining unpaid 16 amy suppher as at the end af the sccount year 2 z
i) The amount of interest paid along with the amounts of 1he pavment miade to the supplier bevond the appoinied day - =
) The amow of interest due and payable for the vear = B
(31 The amount of iizrest accred and remanng unpaid it the end of the accouming 1 car = -
vy The amownt of funbier interest due and pavable evenin the stceeeding vear. unul such date when the mterest dues as sbove
097 1.29
32 Trimax IT Settlement and Fxit from Joint venture

A. Backgrownd and aperations

i (TSIPL) had through a subconuactng amingerhem. provided hardwire softwars.
TRIMAX alony with Quess Corp Limited. was engaged 3 ot yemure with TSIPL
- A zonermment underiaking. for the supply. (nsiallation commssiomng, and operations &

manenance. and techucal suppon services to Trimas TT Infrasteucture
TRIMAYX had ertered into 4 zomeact n 2017
matntenarce {0&M)

& Services Limited
with Smurt City $hmedabud Des clopment Lunited
of i cty=wide CIT infrastnictire and ttcgrated commiand and control cen

(“SCADI
tor the Almedabad Sman Cioy «“Prajen |

On February 212019, the Hon bl Nanonal Compam Law Trbinal (NCL T Muiibai Benche admitied TRIMAY IT mig Comperate Tnsohencs Resalution Process 1
by Corporation Rank. which had classified FRIMAX asa non-peromiing asset (NPAY s of March 31 2008

R, pursuant o a petition fiied

Vinder 4 tripartig agreement among the Compary. TRIMAY
Company was entitled to receive 99% of the collestions.

and Axis Bank (as escrow agent). 999 of (e fecenables from SCADT were agreed 1o be deposited ito un cscrow accowm, from which the

B. Current status
2 On October 132019, TRIMAX and Quess Corp Limned entered o 4
iy claims and obligations. Tl agreement included the following

ettlemen com Share Purchase Agrecmen (SSPA) with the Approval ol the Comminiae of Creditors (CoC). o senthe all nrer-

i The SCADT comract mchiding all nghis and recenables theromder. was unzandianally
Professional (IRP) of TRIMAN TT 10 SCADL on Octaber 15 2019

il The Company was sranted exclusive nizhis to 100% of the escrow account proceeds, despic the uccoum remamng in TRIMAX T s name

- The sematung 499, cquin stike i TSIPL was acquired by Queess Corp Limited from TRIMAX 1T resultmg i full cxit of TRIMAX IT from the foint v enture,
™ All monerany clainis between TSIPT and TRIMAX 1T werg settled in full

and trrevocahly assigned to the Company. This was fomualk communicaied by the Insuhency Resolunion

b The fonnal assiwmment of the SCADL contrac 10 the Company was completed ot June 100 2021 The prafect s supphy phasc concluded. and the O&M phase commenced with a "Go-l ne” dare of
Noventber L 2021 Further. based on specific approvals obtained from SUADL. O&M churges of 2788 lakhs relatng to the period Trom November 2019 o August 2021 (supporicd by FATS ohtined
o vanous datesi were invoiced and recoanized as revenue dunng FY 2021-22

< Although cffons were made to obtan fermal confirmation from SCADT on ouistanding recenvables. such conlimation was o recen ed Duning FY 200526 the Compam reccived 2230 92 lakhs
(PY RLITY 11 lakhs) from SCADL. As of March 31 2026, outstanding recen ables from SCADL stood a1 2% H4Z08 Lahbs (PY 267000 Inkhs) Considering the lick of realisation up-to My 3.
2026, the management has asscssed and mainained an expecicd credit loss allowance of 23 377 7 Jakks (PY 31 478 20 lakhs)

d Dunng the financial Near 0232024 (he Compamy had provaded a bank suarmmee of #4130 lakhs 10 SCADL ia ling with
Previous sear upon fulfitment of related oblizanons.

et requiremenis. This guammnice was subseguently releused dunng the




Trimay Smart infraprojects Private Limited
Nutes t the financial statements for the year ended 31 March 2026

(11 Based on 1he informaiion available with the Campany ihere 15 oo trsaction with 51 ruck off companies

(111 The company does net have am berami praperty  where amy proceeds

(1111 The company has not been declared 4 w Ul Defanlters by any bank of financi

2 has been initiated or pending agaimst he Compam for holding am benami property
atl Instilution or consartum thereof m accordance with the gwdelines on wilful defaulters issued by the REI

11 ) No funds hayve been adyanced or foanted or wvested (either from bormoned funds ar share promaum or am other spurces or kind of lunds) by the Company to ar am other personis) or ey ics)
including loreign enlibies. ~ Intenmediarics”), with the understanding. whetber recorded 1n wnting or otherwise, that the Intermediary shall dwectly or mdirectly lend or imest in other persons or entities

identified wamy manner whitsoey er by oron behall of the Company ¢ Ulumeate Benehicianes™) of proside amy g

() Nofunds have been recened by the Compam fram any person(s) ar entity /i

iice. scaunity of the like on behalf of the Uliimate Beneficiarics

1 including fareizn eatities (* Funding Panies™) with the understanding. wherher recorded in wrating or atherwise. 1hat

the Compamy shall. directty ar tidireetly. lend or tnvest i other petsons ar zalitics sdentified in any manner whasogver by or onbehall of the Fundiag Pany ¢ Ulumate Beneficianes ") oF provide amy

glataniee. secunty or (he tike on behalf of the Ultimate Beneficiarics

(vi) The Company o aluates v ems and Iransactions that occur subsequent 1o 1he balanee sheet date bit prior 1o the appraval of financial stalements 1o detcrmine the necessity for recogniuion andior
Teporting of any of these v ents and transactions in the financial staemenms As of 311 March 2124 there are no subsequent o ents 1o be recogmyzed or reported that are not already disclosed

(vii) The Company has coriplied with the number of lavers presenbed wider clause (871

i) There is no charge or satisfaction of char;

al section 2 of the Act read with Companies (Restnction on Number of Laversi Rules. 2017
which 1s vat 10 be regisiered with ROC bevond the sianmon penod.
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INDEPENDENT AUDITOR’S REPORT

To the Members of Monster.com (India) Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Monster.com (India) Private Limited
(“the Company”), which comprise the Balance Sheet as at March 31, 2026, and the Statement of
Profit and Loss (including Other Comprehensive Income), the Statement of Changes in Equity and the
Statement of Cash Flows for the year then ended, and notes to the financial statements, including
material accounting policy information and other explanatory information (hereinafter referred to as
the “financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“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 Companies (Indian Accounting Standards)
Rules, 2015, as amended (“Ind AS”) and other accounting principles generally accepted in India, of
the state of affairs of the Company as at March 31, 2026, and its loss, including other comprehensive
income, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing
(SAs) specified under section 143(10) of the Act. Our responsibilities under those Standards are
further described in the ‘Auditor’s Responsibilities for the Audit of the Financial Statements’ section
of our report. We are independent of the Company in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India (“ICAI”) together with the ethical requirements that
are relevant to our audit of the financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our 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 the information included in the Director’s report but does not include the financial
statements and our auditor’s report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other
information identified above and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise
appears to be materially misstated. If, based on the work we have performed on the other
information that we obtained prior to the date of this auditor’s report, 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 Board of Directors for the Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in section ,
134(5) of the Act with respect to the preparation of these financial statements that give a true ASSOR
e M SN : ; s 2.8
fair view of the financial position, financial performance, changes in equity and cash flows QFi <)
Company in accordance with the accounting principles generally accepted in India, includigg€thy | 4
Indian Accounting Standards specified under section 133 of the Act. This responsibility also in
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maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the financial
statement that give a true and fair view and are free from material misstatement, whether due to
fraud or error.

In preparing the financial statements, the Board of Directors of the Company are 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 no realistic alternative but to
do so.

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

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

We give in “Annexure A” a detailed description of Auditor’s responsibilities for Audit of the Financial
Statements.

Report on Other Legal and Regulatory Requirements

1. 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 Act, we give
in “Annexure B” a statement on the matters specified in paragraphs 3 and 4 of the Order, to
the extent applicable.

2. As required by Section 143(3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid financial

statements.

(b) In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books, except for the matter stated in the
paragraph 2(g)(vi) below on reporting under Rule 11(g).

(c) The Balance Sheet, the Statement of Profit and Loss including other comprehensive income,
the Statement of Changes in Equity and the Statement of Cash Flows dealt with by this Report
are in agreement with the books of account maintained for the purpose of preparation of the
financial statements.

(d) In our opinion, the aforesaid financial statements comply with the Ind AS specified under,
Section 133 of the Act. i ASSOA
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(e) On the basis of the written representations received from the directors as on March 31, 2026
taken on record by the Board of Directors, none of the directors are disqualified as on March
31, 2026 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 with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our
separate Report in “Annexure C”.

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

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

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

fii.

iv.

vi.

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon (East}, Mumbai-400063, Maharashtra, India :

There are no amounts which are required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended March 31, 2026.

1)

2)

3)

To the best of our knowledge and belief, as disclosed in the note 55 to the financial
statements, no funds have been advanced or loaned or invested (either from borrowed
funds or share premium or any other sources or kind of funds) by the Company to or
in any other person(s) or entity(ies), including foreign entities (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

To the best of our knowledge and belief, as disclosed in the note 55 to the financial
statements, no funds have been received by the Company from any person(s) or
entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall, directly or
indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

Based on the audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us
to believe that the representations under sub-clause (i) and (ii) of Rule 11(e) contain
any material mis-statement.

The Company has neither declared nor paid any dividend during the year.

Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account, comprising SAP (private cloud) for the
period April 1, 2025 to July 31, 2025 and SAP (public cloud - Saa$ based) for the per.igq___.u

August 1, 2025 to March 31, 2026.

For the period April 1, 2025 to July 31, 2025:
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e At the application level, the accounting software has a feature of recording audit
trail (edit log) facility which has operated throughout the relevant period for
transactions recorded in the system.

e At the database level, the audit trail feature was enabled only with effect from
May 10, 2025 and accordingly, was not enabled throughout the period to log
direct data changes.

Further, for the period where enabled, the audit trail feature has operated for relevant
transactions and no instance of audit trail feature being tampered with has come to our
notice

For the period August 1, 2025 to March 31, 2026:

e At the application level, the SAP system is hosted on a public cloud (SaaS based)
and managed by a third-party service provider. Based on limited SOC 1 Type 2
reports available for part of the period, the audit trail feature is understood to be
available; however, in absence of SOC reports covering the entire period, we
are unable to comment whether the audit trail feature has operated
throughout the year for all relevant transactions.

e At the database level, in the absence of sufficient and appropriate audit
evidence, including SOC reports covering the full period and coverage of
database-level audit trail controls, we are unable to comment whether:

¢ the audit trail feature is available and enabled,
¢ the same has operated throughout the year, and
o there were any instances of audit trail feature being tampered with.

Additionally, we are unable to comment whether the audit trail has been preserved by the
Company as per the statutory requirements for record retention to the above extent

(h) The reservation relating to the maintenance of accounts and other matters connected
therewith are as stated in paragraph above on reporting under Section 143(3)(b) and
paragraph vi above on reporting under Rule 11(g).

3. In our opinion and according to the information and explanations given to us, the Company
has not paid any remuneration to its directors during the year.

For M S K A & Associates LLP (Formerly known as M S K A & Associates)

Chartered Accountants
ICAI Firm Registration No. 105047W/W101187

Ananthakrishnan Govindan
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Place: Hyderabad
Date: May 08, 2026
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF MONSTER.COM (INDIA) PRIVATE LIMITED

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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.

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

For M'S K A & Associates LLP (Formerly known as M S K A & Associates)
Chartered Accountants
ICAI Firm Registration No. 105047W/W101187

e

Ananthakrishnan Govindan J; A
Partner P&
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Place:Hyderabad
Date: May 08, 2026
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ANNEXURE B TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF MONSTER.COM (INDIA) PRIVATE LIMITED FOR THE YEAR ENDED MARCH 31, 2026

[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditors’ Report]

i (a)A The Company has maintained proper records showing full particulars including
quantitative details and situation of Property, plant and equipment, investment
property and relevant details of right-of-use assets.

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

(b) Al the Property, plant and equipment and right of use assets have not been physically
verified by the management during the year but there is a regular programme of
verification, which, in our opinion, is reasonable having regard to the size of the Company
and the nature of its assets. No material discrepancies were noticed on such verification.

(c) According to the information and explanations given to us, there are no immovable
properties, and accordingly, the provisions stated under clause 3(i)(c) of the Order are
not applicable to the Company.

(d) According to the information and explanations given to us, the Company has not revalued
its property, plant and equipment (including right of use assets) and intangible assets
during the year. Accordingly, the provisions stated under clause 3(i)(d) of the Order are
not applicable to the Company.

(e) According to the information and explanations given to us, no proceeding has been
initiated or pending against the Company for holding benami property under the Benami
Transactions (Prohibition) Act, 1988, as amended and rules made thereunder.
Accordingly, the provisions stated under clause 3(i)(e) of the Order are not applicable to
the Company.

ii. (a) The Company is involved in the business of rendering services and does not hold any
inventory. Accordingly, the provisions stated under clause 3(ii)(a) of the Order are not
applicable to the Company.

(b) During any point of time of the year, the Company has been sanctioned working capital
limits in excess of Rs. 5 crores rupees, in aggregate from Banks , on the basis of security
of current assets. Based on the records examined by us in the normal course of audit of
the financial statements, quarterly returns / statements filed with such Banks/ financial
institutions are in agreement with the books of accounts of the Company. Refer note 17
to the financial statements.

fii. According to the information and explanations provided to us, the Company has not made
any investments in, or provided any guarantee or security, or granted any loans or advances
in the nature of loans, secured or unsecured, to companies, firms, Limited Liability
Partnerships or any other parties. Accordingly, the provisions stated under clause 3(iii) of the
Order are not applicable to the Company.

iv. According to the information and explanations given to us, there are no loans, investments,
guarantees, and security in respect of which provisions of sections 185 and 186 of the Act, , .
are applicable and accordingly, the requirement to report under clause 3(iv) of the Order ‘S’V -

not applicable to the Company. nﬁ \
' rabag }+
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V.

vi.

vii.

viii.

ix.

According to the information and explanations given to us, the Company has neither accepted
any deposits from the public nor any amounts which are deemed to be deposits, within the
meaning of the provisions of Sections 73 to 76 of the Act, and the rules framed there under.
Accordingly, the requirement to report under clause 3(v) of the Order is not applicable to
the Company.

The provisions of sub-Section (1) of Section 148 of the Act, are not applicable to the Company
as the Central Government of India has not specified the maintenance of cost records for any
of the products/ services of the Company. Accordingly, the requirement to report on clause
3(vi) of the Order is not applicable to the Company.

(a) According to the information and explanations given to us and the records examined by
us, in our opinion, undisputed statutory dues including Goods and Services tax, provident
fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of customs,
duty of excise, value added tax, cess, and other statutory dues have generally been
regularly deposited with the appropriate authorities during the year, though there has
been a slight delay in a few cases.

(b) According to the information and explanations given to us and the records examined by
us, dues relating to goods and services tax, provident fund etc which have not been
deposited as on March 31, 2026, on account of any dispute, are as follows:

Name of the | Nature Amount Amount | Period Forum Remark
statute of dues Demanded | Paid Rs. | to where s, if any
(Rs. In which dispute is
lakhs) the pending
amount
relates
Finance Act, | Service 637.24 | - FY 2008- | Customs None
1994 Tax 09 to FY | Excise
Demand 2013-14 | and
Service
Tax
Appellate
Tribunal
(CESTAT)

According to the information and explanations given to us, there are no transaction which
are not recorded in the books of account which have been surrendered or disclosed as income
during the year in Income-tax assessment under the Income Tax Act, 1961. Accordingly, the
requirement to report as stated under clause 3(viii) of the Order is not applicable to the
Company.

(@) Loans amounting to Rs.14,617.58 lakhs are repayable on demand and terms and
conditions for repayment of interest thereon have not been stipulated. According to the
information and explanations given to us and the records of the Company examined by
us, such loans and interest thereon have not been demanded for repayment during the
relevant financial year. The Company has not defaulted in repayment of other loans or
borrowings or in payment of interest thereon to any lender.

(b) According to the information and explanations given to us and on the basis of our audit
procedures, we report that the Company has not been declared wilful defaulter by any
bank or financial institution or government or any government authority.

() In our opinion and according to the information and explanations provided to us, no

money was raised by way of term loans. Accordingly, the requirement to report undsp%’ “M,SOC

clause 3(ix)(c) of the Order is not applicable to the Compa
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(d) According to the information and explanations given to us, and the procedures performed
by us, and on an overall examination of the financial statements of the Company, we
report that no funds raised on short-term basis have been utilised for long-term purposes

by the Company.

(e) According to the information and explanations given to us and on an overall examination
of the financial statements of the Company, we report that the Company has not taken
any funds from an any entity or person on account of or to meet the obligations of its
subsidiaries.

(f) According to the information and explanations given to us and procedures performed by
us, we report that the Company has not raised loans during the year on the pledge of
securities held in its subsidiaries. Accordingly, the requirement to report under Clause
3(ix)(f) of the order is not applicable to the Company.

Xx. (a) In our opinion and according to the information and explanations given to us, the
Company did not raise any money by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, the reporting requirement
under clause 3(x)(a) of the Order is not applicable to the Company.

(b) According to the information and explanations given to us and based on our examination
of the records of the Company, the Company has not made any preferential allotment or
private placement of shares or convertible debentures (fully, partly, or optionally
convertible) during the year. Accordingly, the requirements to report under clause
3(x)(b) of the Order is not applicable to the Company.

xi. (a) Based on our examination of the books and records of the Company and according to the
information and explanations given to us, we report that no fraud by the Company or no
fraud on the Company has been noticed or reported during the year in the course of our
audit.

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

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

xii.  The Company is not a Nidhi Company. Accordingly, the provisions stated under clause 3(xii)(a)
to (c) of the Order are not applicable to the Company.

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

xiv. (a) Inour opinion and based on our examination, the Company does not have an internal audit
system and is not required to have an internal audit system as per the provisions of the
Act. Accordingly, requirement to report under clause 3(xiv) of the Order is not applicable
to the Company.

(b) The Company did not have an internal audit system for the period under audit.
Accordingly, the requirement to report under the clause 3(xiv)(b) of the Order is --"-°t'p~ssuc

Jo b

applicable to the Company.
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XV.

xvi.

Xvii.

xviii.

Xix.
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According to the information and explanations given to us, and based on our examination of
the records of the Company, in our opinion during the year the Company has not entered into
any non-cash transactions with its directors or persons connected with its directors and
accordingly, the requirement to report on on clause 3(xv) of the Order is not applicable to
the Company.

(a) The Company is not required to be registered under Section 45 IA of the Reserve Bank of
india Act, 1934 (2 of 1934) and accordingly, the requirements to report under clause
3(xvi)(a) of the Order is not applicable to the Company.

(b) The Company is not engaged in any Non-Banking Financial or Housing Finance activities
during the year and accordingly, the provisions stated under clause 3 (xvi)(b) of the Order
are not applicable to the Company.

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

(d) The Group (as defined in the Core Investment Companies (Reserve Bank) Directions, 2016)
does not have any Core Investment Company (as part of its group. Accordingly, the
requirement to report under clause 3(xvi)(d) of the Order is not applicable to the

Company.

Based on the overall review of financial statements, the Company has incurred cash losses in
the current financial year and in the immediately preceding financial year as below:

Amounts in lakhs

Particulars March 31, 2026 March 31, 2025
(Current year) (Previous Year)

Cash losses (PAT + Depreciation 4,679.81 5,060.14

+ Impairment loss allowance on

finance assets)

There has been no resignation of the statutory auditors during the year. Accordingly,
reporting under clause 3(xviii) of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of the financial
ratios (as disclosed in note 47 to the financial statements), ageing and expected dates of
realisation of financial assets and payment of liabilities, other information accompanying the
financial statements, our knowledge of the Board of Directors and management plans and
based on our examination of the evidence supporting the assumptions and considering that
the Company has obtained a letter of financial support from the Holding Company, nothing
has come to our attention, which causes us to believe that any material uncertainty exists
as on the date of the audit report that Company is not capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date. We, however, state that this is not an assurance as to the
future viability of the Company. We further state that our reporting is based on the facts up
to the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get
discharged by the Company as and when they fall due.

According to the information and explanations given to us and based on our verification
provisions of Section 135 of the Act, are not applicable to the Company during the ye
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MSKA & Associates LLP

(Formerly known as M S K A & Associates)
Chartered Accountants
xxi. The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of
standalone financial statements. Accordingly, no comment in respect of the said Clause has
been included in the report.

For MS K A & Associates LLP (Formerly known as M S K A & Associates)
Chartered Accountants
ICAI Firm Registration No. 105047W/W101187

Ananthakrishnan Govindan
Partner

Membership No :205226
UDIN: 26205226JFYHZH7674

Place: Hyderabad
Date: May 08, 2026

Registered Office: 602, Raheja Titanium, Western Express Highway, Goregaon {East), Mumbai-400063, Maharashtra, India
Tel: +91 22 6974 0200 | LLPIN: ACT-3789
Ahmedabad | Bengaluru | Chandigarh | Chennai | Coimbatore | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune www.mska.in



MSKA & Associates LLP

(Formerly known as M S K A & Associates)

Chartered Accountants
ANNEXURE C TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE FINANCIAL
STATEMENTS OF MONSTER.COM (INDIA) PRIVATE LIMITED

[Referred to in paragraph under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditor’s Report of even date to the Members of Monster.Com (India) Private Limited
on the Financial Statements for the year ended March 31, 2026]

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

Opinion

We have audited the internal financial controls with reference to financial statements of
Monster.com (India) Private Limited (“the Company”) as of March 31, 2026 in conjunction with our
audit of the financial statements of the Company for the year ended on that date.

In our opinion, and to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls with reference to
financial statements and such internal financial controls with reference to financial statements were
operating effectively as at March 31, 2026, based on the internal financial controls with reference to
financial statements criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (the “Guidance Note”) issued by the Institute of Chartered Accountants of India (‘ICAP’).

Management’s and Board of Director’s Responsibilities for Internal Financial Controls

The Company’s Management and the Board of Directors are responsible for establishing and
maintaining internal financial controls based on the internal financial controls with reference to
financial statements criteria established by the Company considering the essential components of
internal control stated in the Guidance Note issued by the ICAI. These responsibilities include the
design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to
Company’s policies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to financial statements based on our audit. We conducted our audit in accordance with the Guidance
Note issued by the ICAI and the Standards on Auditing prescribed under section 143(10) of the Act,
to the extent applicable to an audit of internal financial controls with reference to financial
statements. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls with reference to financial statements was established and maintained and
if such controls operated effectively in all material respects.

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

We believe that the audit evidence we have obtained, is sufficient and appropriate to provide a baﬁ{’
for our audit opinion on the Company’s internal financial controls with reference to finaRc
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MSKA & Associates LLP

(Formerly known as M S K A & Associates)

Chartered Accountants
Meaning of Internal Financial Controls with Reference to Financial Statements

A Company's internal financial control with reference to financial statements is a process designed
to provide reasonable assurance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with generally accepted accounting
principles. A Company's internal financial control with reference to financial statements includes
those policies and procedures that (1) pertain to the maintenance of records that, in reasonable
detail, accurately and fairly reflect the transactions and dispositions of the assets of the Company;
(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the Company are being made only in accordance with authorizations of
management and directors of the Company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorized acquisition, use, or disposition of the Company's
assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

For M S K A & Associates LLP (Formerly known as M S K A & Associates)
Chartered Accountants
ICAI Firm Registration No. 105047W/W101187
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Date: May 08, 2026
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Monster.com (India) Private Limited
Balance Sheet as at March 31, 2026
{Amount in INR lakhs, unless otherwise stated)

As at As at
Balance Sheet NoteS  Miarch31,2026 March 31,2025
ASSETS
Non-current assets
Property, plant and equipment 3(a) 109.96 147.52
Right-of-use assets 3(a) 1,307.78 2,707.90
Other intangible assets 3(b) 2,970.99 3,067.94
Intangible assets under development 3 (b) 807.07 688.41
Financial assets
(i) Investments 4 5,836.32 5,836.32
{ii} Other financials assets 5 219.45 314.40
Deferred tax assets (net) 30 1,134.28 1,134.28
Other non-current assets 6 26.66 58.78
Total non-current assets 12,412.51 13,955.55
Current assets
Financial assets
(i) Trade receivables 7 4,186.41 5,203.65
(ii} Cash and cash equivalents 8 388.45 251.32
(iii) Bank balances other than cash and cash equivalents 9 1151 16.33
(iv) Other financial assets 10 0.18 0.25
Current tax assets (net) 11 623.20 1,268.07
Other current assets 12 1,750.74 2,072.58
Total current assets 6,960.49 8,812.20
Total Assets 19,373.00 22,767.75
EQUITY AND LIABILITIES
Equity
Equity share capital 13 344.83 344.83
Other equity 14 (5,115.79) 1,697.11
Total equity (4,774.96} 2,041.94
Liabilities
Non-current liabilities
Financial liabilities
Lease liabilities 39 961.05 2,648.68
Non-current provisions 16 671.80 620.74
Total non-current liabilities 1,632.85 3,269.42
Current liabilities
Financial liabilities
{i) Borrowings 17 14,617.58 7,894.95
(ii) Lease liabilities 39 422.08 689.77
(i) Trade payables 18
a) Total outstanding dues of micro enterprises and small enterprises 326.89 274.13
b) T_otal outstan.dmg dues of credntor_s other than 3,778.66 4,576.20
micro enterprise and small enterprise
(iv) Other financial liabilities 19 603.09 900.00
Current provisions 16 14.44 11.86
Other current liabilities 20 2,752.38 3,109.50
Total current liabilities 22,515.12 17,456.40
Total liabilities 24,147.98 20,725.82
Total equity and liabilities 19,373.00 22,767.75

The accompanying notes are an integral part of the Ind AS Financial Statements 1-62

As per our report of even date

r M S KA & Associates LLP (F ly k MSKA&
For Mt (Formerly known as For and on behalf of the Board of Directors

Associates)
Chartered Accountants Monster.com (India) Private Limited
Firm Registration No.:105047W/W101187 CIN: U72200TG2000PTC035617
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Monster.com {India) Private Limited
statement of Profit and Loss for the year ended March 31, 2026
{Amount in INR lakhs, unless otherwise stated)

Statement of Profit and Loss For the year ended

Note
March 31, 2026 March 31, 2025

Income
Revenue from operations 21 6,130.21 10,156.59
Other income 23 1,188.24 79.63
Total Income 7,318.45 10,236.22
Expenses
Employee benefits expenses 24 6,605.63 8,360.83
Finance costs 25 1,349.30 1,146.15
Depreciation and amortization expenses 26 1,632.69 1,603.07
Marketing and business promotional expenses 27 1,885.64 2,081.18
Reseller Services purchase expenses 28 599.97 1,150.32
Other expenses 29 1,682.50 2,565.49
Total expenses 13,755.73 16,907.04
Loss before exceptional items and tax (6,437.28) (6,670.82)
Exceptional items 42 183.76 -
Total other exceptional items 183.76 -
Loss before income tax (6,621.04) (6,670.82)
Tax expense
Current tax - -

-Tax expense of foreign branches 30 - 97.25
Deferred tax 30 (44.43) {12.20)
Total tax expenses {44.43) 85.05
Loss for the year (6,576.61) (6,755.87)
Other comprehensive income/ (expense}
[tems that will not be reclassified subsequently to profit or loss

Remeasurement of the net defined benefit liability/ asset 170.90 46.93

Income tax relating to items that will not be reclassified to profit or loss (44.43) (12.20)

Other comprehensive income for the period - -
Other comprehensive income/ {expense) for the year, net of income tax 126.46 34.73
Total comprehensive income for the year (6,450.14) {6,721.14)
Earnings/(Loss) per equity share (face value of Rs. 2 each)
Basic earnings /{loss) per share (in INR) 38 (2,180.57) (2,240.01)
Diluted earnings /{loss) per share (in INR) 38 (1,592.45) (1,624.87)
The accompanying notes are an integral part of the Ind AS Financial Statements 1-62
As per our report of even date
For M S K A & Associates LLP (Formerly knownas MSKA & Associates) For and on behalf of the Board of Directors
Chartered Accountants Monster.com {India) Private Limited
Firm Registration No.:105047W/W101187 CIN: U72200TG2000PTC0O35617
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Monster.com (India) Private Limited
Statement af changes in equity for the year ended March 31, 2026
{Amount in INR lakhs, unless otherwise stated)

{A) Share capital

Particulars Note As at As at
March 31, 2026 March 31, 2025
{i) Equity share capital
Opening balance 131 6.03 6.03
Changes in equity share capital 13.1
Closing balance 6.03 6.03
{ii) Compulsory convertible preference shares
Opening balance 13.1 338.80 245.06
Changes during the year 131 93.74
Closing balance 338.30 338.80
(8) Compulsorily Canvertible Debentures
Particulars Note Asat As at
March 31, 2026 March 31, 2025
(i) Convertible Debentures
Opening balance 15 - 3,749.60
Changes during the year 15.1 - (3,749.60)
Closing balance - -
(C) Other equity
Other items of
Reserves and surplus other .
comprehensive Total equity
Particulars Note income att_ributable to
Stock Remeasurement  equity holders of
Securities . . options Capital of the net the Company
. Retained earnings .
premium outstanding  reserve defined benefit
account liahility
Balance as of April 01, 2024 18,679.52 (17,863.03) 4,705.12 29.09 428.01 5,978.65
Add: Loss for the year - (6,755.87) - - (6,755.87)
Add: Adjustment due to foreign currency translation - - - - 1.09 1.09
Add: Security premium received during the year 14 3,655.86 = = - - - _3,655.86
Add: Recognition of share-based payments 14 ~{1,217.43) - = (1,217.43)
Add: Other comprehensive income (net of tax) - - - 34.73 34.73
Balance as of March 31, 2025 22,335.38 (24,618.90) 3,487.69 29.09 463.83 1,697.11
Balance as of April 01, 2025 22,335.38 (24,618.90) 3,487.69 29.09 463.83 1,697.11
Add: Loss for the year &= ~ [657661) - o ~ (6576.61)
Add: Adjustment due to fareign currency translation (25.44) = - (25.44)
Add: Security premium received during the year 14 = - (396.86}) - (396.86)
Add: Recognition of share-based payments 14 - - -
Add: Other comprehensive income (net of tax) - - 182.02 182.02
Balance as of March 31, 2026 22,335.38 (31,220.95) 3,090.83 29.09 645.85 (5,119.79)

The accompanying notes are an integral part of the Ind AS Financial Statements 1-62

As per our report of even date

Far M S K A & Associates LLP (Formerly known as M S K A & Associates)
Chartered Accountants

Firm Registration No.:105047W/W101187
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Monster.com {tndia) Private Limited
Statement of cash flows for the year ended March 31, 2026
(Amount in INR lakhs, unless otherwise stated)

Statement of Cash Flows

For the year ended For the year ended
March 31, 2026 March 31, 2025

Cash flows from operating activities
(Loss) before tax
Adjustments for:
Depreciation and amortization expenses
Fareign exchange loss (net)
Impairment loss allowance on financial assets (net)
Interest income
Impact of amortization of financial asset
Finance cost
Other adjustments
Stock options expenses recognised in PL
Impact of remeasurement of defined benefits obligation to OCl
Operating cash flows before working capital changes
Changes in working capital:
Adjustments for (increase)/decrease in operating assets:
Trade and other receivables
Current loans & other current assets
Non-current loans & other non-current assets
Adjustments for increase/(decrease) in operating liabilities:
Non-current provisions
Changes in loans, other financial liabilities and other liabilities
Trade payables
Other current liabilities
Current provisions
Cash generated from operating activities
Income taxes paid (net)
Net cash used in operating activities (A}

Cash flows from investing activities .
Acquisition of property, plant and equipment
Interest received

Net cash used in investing activities (B}

Cash flows from financing activities
Proceeds from subscription to share capital
Proceeds from security premium
Proceeds from CCD's
Proceeeds from short term barrowings
Payment for eases
Interest paid

Net cash provided by financing activities {C)

Net increase in cash and bank balances {A+B+C)
Cash and bank balances at the beginning of the year

Effects of exchange differences on translation of foreign currency cash and cash equivalents

Cash and bank balances at the end of the year

Reconciliation of cash and cash equivalents as per the cash flow statement
Cash and cash equivalents comprise (refer note 8)

Balances with banks on current accounts

Cash on hand

Total cash and cash equivalents at end of the year

Bank balances other than cash and cash eguivalents (refer note 9)

Total

The accompanying notes are an integral part of the Ind AS Financial Statements 1-62

As per our report of even date

For M S K A & Associates LLP {(Formerly known as M S K A & Associates)
Chartered Accountants

Firm Registration Mo.:105047W/W101187
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(6,621.08) (6,670.82)
1,632.69 1,603.07
(60.23) 58.70
264.11 92.66
(0.21) (0.55)
(10.98) (22.00)
1,306.06 1,114.42
- (16.35)
(370.07) {1,245.34)
170.90 46.93
(3,688.80) (5,039.28)
733.64 532.00
966.70 56.11
138.05 1.90
51.06 44.84
114.65 2,357.36
(2,137.06) (1,941.90)
2.58 (0.91)
(3,819.16) (3,989.89)
(3,819.16) (3,989.89)
(1,016.16) (1,533.83)
0.28 5.75
(1,015.88) {1,528.08)
- 93.74
- 3,655.86
- (3,749.60)
6,722.63 5,922.02
{755.15) (956.37)
(1,045.60) (584.48)
4,921.88 4,381.17
86.85 (1,136.80)
267.65 1,412.13
45.46 (7.69)
399.96 267.65
388.45 251.32
388.45 251.32
11.51 16.33
399.96 267.65

For and on behalf of the Board of Directors
Monster.com {India) Private Limited
CIN: U72200TG2000PTC035617
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Monster.com (India) Private Limited
Notes to the financial statements for the year ended March 31, 2026
(Amount in INR lakhs, uniess otherwise stated)

1 Corporate Information/Background:

Monster.com {India) Private Limited {“the Company”) is a private limited Company registered under the Indian Companies Act,
1956. The Company provides online recruitment solutions through its various job portals. It provides the internet based
(online) e-recruitment solutions by connecting employers with right job seekers at all levels and also provides personalized
career services to job seekers. For employers, the Company’s goal is to provide the most effective solutions and easy to use
technology to simplify the hiring process and cost effectively deliver access to the community of job seekers. For job seekers,
the Company’s purpose is to help improve their careers by providing work-related content, services and advice.

The Company's services and solutions include searchable job advertisements, access to Job seeker resume database,
recruitment media solutions through our advertising network and partnerships and other career-related content. Job seekers
can search our job advertisements and post their resumes for free on each of our career websites and mobile applications.
Employers pay to advertise available jobs and recruitment related services, search our resume database and access other
career-related services. The recruitment solutions to employers are mostly in the nature of payment of subscription fee for an
agreed tenure. The Company is conducting its operations in India, Gulf region and Philippines. The Company is having three
foreign branch office in Dubai (UAE) catering to operations in Guif/Middle east region and one foreign branch office in Manila
(Philippines) catering to Philippines operations.

Further, Companyis also engaged in providing low end tele-marketing call center services (BPO activity) and providing
management services to its associated parties situated in the Singapore and Malaysia in small scale; and providing Internet
advertisement services.

These Ind AS Financial statements have been approved by the Board of Directors on 8th May 2026.

2 Material accounting policy information
Material accounting policies adopted by the Company are as under:

2.01 Basis of Preparation of Financial Statements

(a) Statement of Compliance with Ind AS
The Financial Statements comprises the Balance sheet of the Company as at March 31, 2026, Statement of Profit and
Loss (including Other Comprehensive Income), Statement of Changes in Equity, Statement of Cashflows for the year
ended March 31, 2026, material accounting policies and other explanatory information (together referred as the
“Financia! Statements"} have been prepared by the Company, in accordance with recognition and measurement
principles of Indian Accounting Standard (Ind AS) as notified under section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder, as amended and other accounting principles generally accepted in Iindia.

Effective 1 April 2016, the Company has adopted all the Ind AS standards and the first time adoption was carried out in
accordance with Ind AS 101, First time adoption of Indian Accounting Standards with April 1, 2016 as the transition
date.

The transition was carried out from Indian Accounting Principles generally accepted in India as prescribed under Sec
133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 (IGAAP), which was the Previous GAAP.

Accounting policies have been consistently applied to all the years presented 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.

The Company had incurred losses of Rs 6,437.28 lakhs (Previous year Rs. 6,670.82 lakhs) which has an impact on the
net-worth of the Company. During the year, the Company has received an amount of Rs. 9,157.31 lakhs from holding
Company in the form of loan.

Though, these factors cast significant doubt on going concern, however, the financial statement has been prepared on
going concern basis due to the facts that the Company has received an unconditional letter of financial support from its
holding Company, and the holding Company has committed to provide the necessary financial assistance to enable the
Company to meet its obligations as and when they fall due.

The Company’s management is confident that the projected cash flow forecasts for the next twelve months which
indicates that, with the continued support of the holding Company, the Company will have sufficient liquidity to fund
its operations and meet its financial commitments.

Based on above assessment, the management has a reasonable expectation that the Company would have adequate
resources to continue its operational existence for the foreseeable future, accordingly, the financial statements ()f}/,?rd;-_\

Company have been prepared on going concern basis. P a\\} ia}N
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Monster.com (India) Private Limited
Notes to the financial statements for the year ended March 31, 2026
(Amount in INR lakhs, unless otherwise stated)

(b) Basis of measurement

The financial statements have been prepared on a historical cost convention on accrual basis, except for the following
material items that have been measured at fair value as required by relevant Ind AS:-

i) Certain financial assets and liabilities measured at fair value (refer accounting policy on financial instruments)

ii) Asset classified as held for sale

iii) Net defined benefit (asset)/ liability : Present value of defined benefit obligations less fair value of plan asset

(c) All assets and liabilities have been classified as current or non-current as per the Company’s operating cycle and other

(d)

(e)

criteria set out in the Schedule Il to the Companies Act, 2013. Based on the nature of services and the time between
the rendering of service and their realization in cash and cash equivalents, the Company has ascertained its operating
cycle as twelve months for the purpose of current and non current classification of assets and liabilities.

Assets

An asset is treated as current when it is:

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

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

All other assets are classified as non-current.

Liabilities

A liability is current when:

i. It is expected to be settled in normal operating cycle

i. it is due to be settled within twelve months after the reporting period, or

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

The Company classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

Use of estimates & judgements

The preparation of the financial statements in conformity with Ind AS requires management to make judgments,
estimates and assumptions that affect the application of accounting policies and the reported amounts of assets,
liabilities, income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on a periodic basis. Revisions to accounting estimates are
recognized in the period in which the estimates are revised and in any future periods affected. In particular,
information about significant areas of estimation, uncertainty and critical judgments in applying accounting policies
that have the most significant effect on the amounts recognized in the financial statements is included in the following
notes:

i) Income taxes: Significant judgements are involved in determining the reversal of deferred tax assets based on the
probability of carryforward of losses.

ii) Measurement of defined benefit obligations: The cost of the defined benefit obligations are based on actuarial
valuation. An actuarial valuation involves making various assumptions that may differ from actual developments in the
future. All assumptions are reviewed on a periodic basis.

iii) Impairment of financial assets: The Company assesses on a forward looking basis the expected credit losses
associated with its assets carried at amortized cost.

iv) Property, plant and equipment: : The useful lives of property, plant and equipment and intangible assets are
determined by the management at the time the asset is acquired and reviewed periodically.

v} Other estimates: The impairment of non-financial assets involves key assumptions underlying recoverable amounts
including the recoverability of expenditure on internally-generated intangible assets.

Rounding off amounts
All amounts disclosed in financial statements and notes have been rounded off to the nearest lakhs as per requirement
of Schedule 11 of the Act, unless otherwise stated.
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A.

Non-current assets

Property, plant and equipment

(i) Recognition and Measurement

Property, plant and equipment are measured at cost less accumulated depreciation and impairment losses, if any.

Cost of an item of property, plant and equipment comprises its purchase price including import duties and non-
refundable purchase taxes, after deducting trade discounts and rebates, any directly attributable cost of bringing the
items to its working condition for its intended use and estimated cost of dismantling and removing the item and
restoring the site on which it is located. Costs directly attributable to acquisition are capitalized until the property,
plant and equipment are ready for use, as intended by management.

If significant parts of an item of property, plant and equipment have different useful lives, then they are accounted for
as separate items (major components) of property, plant and equipment.

Any gain or loss on disposal of an item of property, plant and equipment is recognized in the statement of profit and

loss.
Subsequent expenditures relating to property, plant and equipment is capitalized only when it is probable that future

economic benefits associated with these will flow to the Company and the cost of the item can be measured reliably.
Repairs and maintenance costs are recognized in the statement of profit and loss when incurred.

(ii) Depreciation

Depreciation is the systematic allocation of the depreciable amount of Property, plant and equipment over its useful
life and is provided on a straight-line basis over the useful lives as prescribed in Schedule II to the Act. All items of
Property, plant and equipment are stated at cost less accumulated depreciation and impairment loss, if any.

Depreciable amount for Property, plant and equipment is on the cost of Property, plant and equipment. The useful life
of property, plant and equipment is the period over which Property, plant and equipment is expected to be available
for use by the Company.

Depreciation on additions (disposals) is provided on a pro-rata basis i.e. from (up to) the date on which asset is ready
for use (disposed of). The Company has estimated the useful lives for property, plant and equipment as follows:

Asset Category l{seful e
(in years)
Furniture & Fixtures 10
Vehicle 3
Office Equipment
Cell Phones 3
Other Office Equipment
Head Sets 1
Computer Equipment (Computers & Data processing units)
Servers and Networks 6
Desktops and Laptops 3
Electrical & Office Equipment 10

* | easehold improvements are amortized over the lease term or estimated useful life of the asset whichever is lower.
The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed
periodically, including at each financial year end and adjusted if appropriate.

. Intangible Assets

intangible assets are stated at acquisition cost, net of accumulated amortization.

(i) Recognition and Measurement

a) Internally generated: Research and development
Research costs are expensed as incurred. Software product development costs are expensed as incurred unless
technical and commercial feasibility of the project is demonstrated, future economic benefits are probable, the
Company has an intention and ability to complete and use or sell the software and the costs can be measured reliably.
The costs which can be capitalized include the cost of material, direct labour, overhead costs that are directly
attributable to preparing the asset for its intended use.
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2.04
{a)

(b)

b} Others

Other intangible assets such as computer software, copyright and trademarks are initially measured at cost.
Subsequently, such intangible assets are measured at cost less accumulated amortization and any accumulated
impairment losses.

(i) Subsequent expenditure

Subsequent expenditure is capitalized only when it increases the future economic benefits embodied in the specific
asset to which it relates. All other expenditure, including expenditure on internally generated software is recognised in
the Statement of Profit and Loss as and when incurred.

(iii) Amortization

Intangible assets are amortized over their respective individual estimated useful lives on a straight-line basis, from the
date that they are available for use. The estimated useful life of an identifiable intangible asset is based on a number of
factors including the effects of obsolescence, demand, competition, and other economic factors {such as the stability
of the industry, and known technological advances), and the level of maintenance expenditures required to obtain the
expected future cash flows from the asset. Amortization methods and useful lives are reviewed periodically including
at each financial year end.

The Company amortized intangible assets over their estimated useful lives using the straight line method. The
estimated useful lives of intangible assets are as follows:

Intangible assets Useful life

Intangible assets developed internally

- Computer Software 5-6years
- Intellectual Property 3 years
Copy Rights & Trademarks 5 years
Computer Software 3 years

Intangible assets with finite lives are assessed for impairment whenever there is an indication that the intangible asset
may be impaired. The amortization period and the amortization method for an intangible asset with a finite useful life
are reviewed at least at each financial year end.

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

Investments in subsidiaries
Investment in equity instruments issued by subsidiaries are measured at cost.

Foreign Currency Transactions

Functional and presentation currency

items included in the financial statements are measured using the currency of the primary economic environment in
which the entity operates (‘the functional currency’). The financial statements are presented in Indian rupee (Rs),
which is the Company’s functional and presentation currency.

Transactions and balances

On initial recognition, all foreign currency transactions are recorded by applying to the foreign currency amount the
exchange rate between the functional currency and the foreign currency at the date of the transaction. Gains/Losses
arising out of fluctuation in foreign exchange rate between the transaction date and settiement date are recognised in
the Statement of Profit and Loss.

All monetary assets and liabilities in foreign currencies are restated at the year end at the exchange rate prevailing at
the year end and the exchange differences are recognised in the Statement of Profit and Loss.
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2.06

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign currency
are translated using the exchange rates at the date when the fair value is determined. The gain or loss arising on
translation of non-monetary items measured at fair value is treated in line with the recognition of the gain or loss on
the change in fair value of the item (i.e., translation differences on items whose fair value gain or loss is recognised in
OC! or profit or loss are also recognised in Other comprehensive income or profit or loss, respectively).

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

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. The fair value measurement is based on the presumption that
the transaction to sell the asset or transfer the liability takes place either:

» In the principal market for the asset or liability, or

» In the absence of a principal market, in the most advantageous market for the asset or liability accessible to the
Company.

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. The Company's management determines the policies and procedures for fair value measurement
such as derivative instrument.

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) market prices in active markets for identical assets or liabilities

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

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

Revenue Recognition

Revenue from Services

Effective April 1, 2018, the Company has adopted Ind AS 115 “Revenue from Contracts with Customers” using the
cumulative catch-up transition method, applied to contracts that were not completed as at April 1, 2018. In accordance
with the cumulative catch-up transition method, the comparatives have not been retrospectively adjusted.

Revenue is recognised when the amount of revenue can be reliably measured, it is probable that future economic
benefits will flow to the entity and specific criteria have been met as described below.

Revenue is recognised to the extent that it is highly probable that the economic benefits will flow to the Company and
the revenue can be reliably measured, regardless of when the payment is being made.

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price {net of
variable consideration) allocated to that performance obligation.

At contract inception, the Company assesses its promise to transfer services to a customer to identify separate
performance obligations. The Company applies judgement to determine whether each service promised to a customer
are capable of being distinct, and are distinct in the context of the contract, if not, the promised services are combined
and accounted as a single performance obligation. The Company allocates the arrangement consideration to
separately identifiable performance obligation based on their relative stand-alone selling price or residual method.

Revenue from fixed-price, fixed time frame contracts are recognised as per the terms of the arrangement with the
customer where there is no uncertainty as to measurement or collectability of consideration. When there is
uncertainty as to measurement or ultimate collectability, revenue recognition is postponed until such uncertainty is
resolved. In fixed rate contracts, the performance obligation and control are being satisfied and transferred over time
and revenue is being recognized by measuring progress towards completion of the performance obligation. Certain
arrangements are on time and material basis and are recognised as the services are performed as per the terms of the
arrangement with the customer.
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Revenue is measured at the fair value of the consideration received or receivable. Amounts disclosed as revenue are
net of indirect taxes, trade allowances, rebates and amounts collected on behalf of third parties and is not recognised
in instances where there is uncertainty with regard to ultimate collection. In such cases revenue is recognised on
reasonable certainty of collection. When there is uncertainty as to measurement or ultimate collectability, revenue
recognition is postponed until such uncertainty is resolved.

The Company may enter into arrangements with third party suppliers to provide services. In such cases, the Company
evaluates whether it is the principal (i.e. report revenues on a gross basis) or agent (i.e. report revenues on a net basis).
In doing so, the Company first evaluates whether it controls the service before it is transferred to the customer. If the
Company control the service before it is transferred to the customer, it is the principal; if not, it is the agent.

Any change in scope or price is considered as a contract modification. The Company accounts for modifications to
existing contracts by assessing whether the services added are distinct and whether the pricing is at the standalone
selling price. Services added that are not distinct are accounted for on a cumulative catch up basis, while those that are
distinct are accounted for prospectively, either as a separate coniract if the additional services are priced at the
standalone selling price, or as a termination of the existing contract and creation of a new contract if not priced at the
standalone selling price.

The Company assesses the timing of the transfer of services to the customer as compared to the timing of payments to
determine whether a significant financing component exists. As a practical expedient, the Company does not assess
the existence of a significant financing component when the difference between payment and transfer of deliverables
is a year or less. If the difference in timing arises for reasons other than the provision of finance to either the customer
or us, no financing component is deemed to exist.

Revenue recognized in excess of billing are classified as contract assets (referred to as "Unbilled revenue"); while,
billing in excess of revenue recognized is classified as contract liabilities (referred to as "Unearned/Unmatured
revenues").

» Revenue from Online Recruitment Services where the terms of transaction provide for licensing the product on a
subscription basis, revenue is recognized evenly over the contract / subscription period on a straight-line basis.
Substantially all services are provided on a contracted price basis.

P Revenue from Business Process Outsourcing {BPO) services is recognized on time and material basis on rendering of
related services as per the terms of the contract. The services are provided on cost plus mark up basis.

P Revenue from Internet Advertisement/media work services is recognised as and when services are rendered as per
the terms of the contract and the collectability is reasona bly assured.

‘Unearned/unmatured revenues’ are included in other current liabilities.

Contract Balances

Contract assets

A contract asset is the right to consideration in exchange for services transferred to the customer. If the Company
performs by rendering services to a customer before the customer pays consideration or before payment is due, a
contract asset is recognised for the earned consideration that is conditional. Trade receivables represents the
Company's right to an amount of consideration that is unconditional.

Contract liability

A contract liability is the obligation to rendering services to a customer for which the Company has received
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration before the
Company rendering services to the customer, a contract liability is recognised when the payment is made or the
payment is due (whichever is earlier). Contract liabilities are recognised as revenue when the Company performs under
the contract.

Trade receivable
A trade receivable is recognised if an amount of consideration that is unconditional {i.e., only the passage of time is

required before payment of the consideration is due).
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(b)

(c)

2.09

Other Income
Interest income is recognised on a basis of effective interest method as set out in Ind AS 109, Financial Instruments,
and where no significant uncertainty as to measurability or collectability exists.

However, in case of interest income from short term financial assets such as term deposits, Interest income is
recognized on a time proportion basis taking into account the amount outstanding and applicable interest rate.

Note: In case of interest income that may raise on refunds due from statutory authorities, income is recognised in the
year of actual receipt of such interest on cash basis.

Taxes
Tax expense for the year, comprising current and deferred tax, are included in the determination of the net profit or
loss for the year. Provision for current tax is made on the basis of estimated taxable income for the current accounting

year in accordance with the Income-tax Act, 1961.

Current income tax

Current tax assets and liabilities are measured at the amount expected to be recovered 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 year end date. Current tax assets and tax liabilities are offset where the entity has a legally enforceable
right to offset and intends either to settle on a net basis, or to realize the asset and settle the liability simultaneously.

Deferred tax

Deferred income tax is provided in full, using the balance sheet approach, on temporary differences arising between
the tax bases of assets and liabilities and their carrying amounts in financial statements. Deferred income tax is also not
accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business
combination that at the time of the transaction affects neither accounting profit nor taxable profit (tax loss). Deferred
income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the
year and are expected to apply when the related deferred income tax asset is realised or the deferred income tax
liability is settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable
that future taxable amounts will be available to utilize those temporary differences and losses.

Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax
regulation is subject to interpretation. It establishes provisions where appropriate on the basis of amounts expected to
be paid to the tax authorities.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and
liabilities and when the deferred tax balances relate to the same taxation authority.

Tax expense relating to foreign branches

The amount of tax whatever name be called, that has been levied on income earned by branches outside of India, to
the extent does not qualify for tax relief benefit under a particular double tax avoidance agreement or other or by any
other reason that cannot be setoff with taxes payable in India, the same are charged to profit and loss account.

Assets classified as held for sale

The Company classifies non-current assets (or disposal group) as held for sale if their carrying amounts will be
recovered principally through a sale rather than through continuing use.

The criteria for held for sale classification is regarded met only when the assets {or disposal group) is available for
immediate sale in its present condition, subject only to terms that are usual and customary for sales of such assets {or
disposal group), its sale is highly probable; and it will genuinely be sold, not abandoned. The Company treats sale of
the asset (or disposal group) to be highly probable when:

» The appropriate level of management is committed to a plan to sell the asset (or disposal group),
» An active programmed to locate a buyer and complete the plan has been initiated (if applicable),
» The asset (or disposal group) is being actively marketed for sale at a price that is reasonable in relation to its current

fair value,
P The sale is expected to qualify for recognition as a completed sale within one year from the date of classification ,

and
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Non-current assets (or disposal group) held for sale are measured at the lower of their carrying amount and the fair
value less costs to sell. Assets and liabilities (or disposal group) classified as held for sale are presented separately in
the balance sheet.

Property, plant and equipment and intangible assets once classified as held for sale are not depreciated or amortized.

Leases

As a lessee

Ind AS 116 replaced Ind AS 17 Leases, and related interpretations. The Standard sets out the principles for the
recognition, measurement, presentation and disclosure of leases for both parties to a contract i.e., the lessee and the
lessor. The group has adopted Ind AS 116 using the modified retrospective approach and therefore the comparative
information has not been restated and continues to be reported under Ind AS 17.

The Company’s lease asset classes primarily consist of land and building. The Company assesses whether a contract is a
lease or not at the inception of each contract. A contract or a part of a contract is a lease if conveys the right to control
the use of an asset for a period of time in exchange for consideration.

The Company recognizes a right-of-use asset and a lease liability at the lease commencement date. The right-of-use
asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease
payments made at or before the commencement date, plus any initial direct cost incurred and an estimated of costs to
dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is located, less any
lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the
earlier of the end of the useful life of the right-of-use-asset or the end of the lease term. The estimated useful lives of
right-of-use assets are determined on the same basis as those of property and equipment. In addition, the right-of-use
asset is periodically reduced by impairment losses, if any, and adjusted for certain re-measurements of the lease
liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the incremental borrowing rate as the discount rate.

The lease liability is measured at amortized cost using the effective interest method. It is re-measured when there is
change in future lease payments arising from a change in an index or rate, if there is change in the Company estimate
of the amount expected to be payable under a residual value guarantee, or if the Company changes its assessment of
whether it will exercise a purchase, extension or termination option.

When the lease liability is re-measured in this way, a corresponding adjustment is made to the carrying amount of the
right-of-use-asset, or is recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to
zero.

Lease liabilities include the net present value of the following lease paymeﬁts:

« fixed payments (including in-substance fixed payments), less any lease incentives receivable
« variable lease payment that are based on an index or a rate, initially measured using the index or rate as at the

commencement date

« amounts expected to be payable by the group under residual value guarantees

« the exercise price of a purchase option if the group is reasona bly certain to exercise that option, and

« payments of penalties for terminating the lease, if the lease term reflects the group exercising that option
Right-of-use assets are measured at cost comprising the following:

« the amount of the initial measurement of lease liability

e any lease payments made at or before the commencement date less any lease incentives received

« any initial direct costs

® restoration costs.

Short-term leases and leases of low-value assets:

The Company has elected not to recognize right-of-use assets and liabilities for low value of Rs 100,000 that have a

lease term of 12 months or less . The Company recognizes the lease payments associated with these leases as an
expense on a straight-line basis over the lease term.

Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments have been
classified as financing cash flows.
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(a)
(i)

Impairment of non-financial assets
The Company assesses at each year end whether there is any objective evidence that a non financial asset or a group
of non financial assets is impaired. If any such indication exists, the Company estimates the asset's recoverable amount
and the amount of impairment loss.

An impairment loss is calculated as the difference between an asset’s carrying amount and recoverable amount. Losses
are recognized in Statement of Profit and Loss and reflected in an allowance account. When the Company considers
that there are no realistic prospects of recovery of the asset, the relevant amounts are written off. If the amount of
impairment loss subsequently decreases and the decrease can be related objectively to an event occurring after the
impairment was recognised, then the previously recognised impairment loss is reversed through Statement of Profit
and Loss.

The recoverable amount of an asset or cash-generating unit (as defined below) is the greater of its value in use and its
fair value less costs to sell. In assessing value in use, the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks
specific to the asset. For the purpose of impairment testing, assets are grouped together into the smallest group of
assets that generates cash in flows from continuing use that are largely independent of the cash inflows of other assets
or groups of assets (the “cash-generating unit”).

Provisions and contingent liabilities

Provisions are recognized when there is a present obligation 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 there is a reliable estimate of the
amount of the obligation. Provisions are measured at the best estimate of the expenditure required to settle the
present obligation at the Balance sheet date.

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 recognized as a finance cost.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which
will be confirmed only by the occurrence or non occurrence of one or more uncertain future events not wholly within
the control of the Company or a present obligation that arises from past events where it is either not probable that an
outflow of resources will be required to settle or a reliable estimate of the amount cannot be made.

Cash and cash equivalents
Cash and cash equivalent in the balance sheet comprise cash at banks, cash on hand and short-term deposits net of

bank overdraft with an original maturity of three months or less, which are subject to an insignificant risk of changes in

value.
For the purposes of the cash flow statement, cash and cash equivalents include cash on hand, cash in banks and short-

term deposits net of bank overdraft.

Cash flow statement

Cash flows are reported using the indirect method, whereby profit/loss for the period is adjusted for the effects of
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and
item of income or expenses associated with investing or financing cash flows. The cash flows from operating, investing
and financing activities of the Company are segregated.

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
Trade receivables and debt securities issued are initially recognised when they are originated. All other financial assets
and financial liabilities are initially recognised when the Company becomes a party to the contractual provisions of the
instrument.

Financial assets

Initial recognition and measurement

At initial recognition, financial asset is measured at its fair value plus, in the case of a financial asset not at fair value
through profit or loss, transaction costs that are directly attributable to the acquisition of the financial asset.
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(ii} Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in following categories:
a) at amortized cost; or
b) at fair value through other comprehensive income (FvOCi); or
c) at fair value through profit or loss (FVTPL).
The classification depends on the entity’s business model for managing the financial assets and the contractual terms
of the cash flows.

Amortized cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely
payments of principal and interest are measured at amortized cost. Interest income from these financial assets is
included in finance income using the effective interest rate method (EIR).

Fair value through other comprehensive income (FVOCI): Assets that are held for collection of contractual cash flows
and for selling the financial assets, where the assets’ cash flows represent solely payments of principal and interest, are
measured at fair value through other comprehensive income (FVOC!). Movements in the carrying amount are taken
through OCI, except for the recognition of impairment gains or losses, interest revenue and foreign exchange gains and
losses which are recognized in Statement of Profit and Loss. When the financia! asset is derecognized, the cumulative
gain or loss previously recognized in OCl is reclassified from equity to Statement of Profit and Loss and recognized in
other gains/ (losses). Interest income from these financial assets is included in other income using the effective interest
rate method.

Fair value through profit or Joss: Assets that do not meet the criteria for amortized cost or FVOCI are measured at fair
value through profit or loss. Interest income from these financial assets is included in other income.

Equity instruments: All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which
are held for trading and contingent consideration recognised by an acquirer in a business combination to which ind
AS103 applies are classified as at FVTPL. For all other equity instruments, 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 FVOCI, then all fair value changes on the instrument,
excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OC! to P&L, 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
profit and loss

(iii) Impairment of financial assets
In accordance with Ind AS 109, Finéncial_ Instruments, the Company applies expected credit loss (ECL) model for
measurement and recognition of impairment loss on financial assets that are measured at amortized cost and FVOCI.

For recognition of impairment loss on 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 significantly, 12-
month ECL is used to provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL is
used. If in subsequent years, credit quality of the instrument improves such that there is no longer a significant
increase in credit risk since initial recognition, then the entity reverts to recognizing impairment loss aliowance based
on 12 month ECL. However, in case of trade receivables, in line with group policy, ECL measured at past 6 quarter
average is used subject to any other estimate as deemed appropriate by the management.

Life time ECLs are the expected credit losses resulting from all possible default 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 year end.

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 shortfalls), discounted at the original EIR. When
estimating the cash flows, an entity is required to consider all contractual terms of the financial instrument (including
prepayment, extension etc.) over the expected life of the financial instrument. However, in rare cases when the
expected life of the financial instrument cannot be estimated reliably, then the entity is required to use the remaining
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In general, it is presumed that credit risk has significantly increased since initial recognition if the payment is more than
180 days past due.

ECL impairment loss allowance (or reversal) recognized during the year is recognized as expense/income in the
statement of profit and loss. In balance sheet ECL for financial assets measured at amortized cost 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.

in addition to ECL, management also evaluating receivables at each level for credit risk and may consider same for
impairment of such financial asset in full or part thereof.

The loss allowance for expected credit losses on the financial assets is considered at higher of ECL Model or
Management estimate.

{(iv) Derecognition of financial assets
A financial asset is derecognized only when
a) the rights to receive cash flows from the financial asset is transferred or
b} retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to
pay the cash flows to one or more recipients.

Where the financial asset is transferred then in that case financial asset is derecognized only if substantially all risks
and rewards of ownership of the financial asset is transferred. Where the entity has not transferred substantially all
risks and rewards of ownership of the financial asset, the financial asset is not derecognized.

(b) Financial liabilities
(i) Initial recognition and measurement’
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss and at
amortized cost, as appropriate. All financial liabilities are recognized initially at fair value and, in the case of borrowings
and payables, net of directly attributable transaction costs.

(ii) Subsequent measurement
The measurement of financial liabilities depends on their classification, as described below:
Financial liabilities at fair value through profit or loss
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities
designated upon initial recognition as at fair value through profit or loss. Separated embedded derivatives are also
classified as held for trading unless they are designated as effective hedging instruments. Gains or losses on liabilities
held for trading are recognized in the Statement of Profit and Loss. :

Loans and borrowings _

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the
EIR method. Gains and losses are recognized in Statement of Profit and Loss when the liabilities are derecognized as
well as through the EIR amortization process. Amortized 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 as
finance costs in the Statement of Profit and Loss.

Borrowing Cost: Borrowing costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalised as part of the cost
of the asset. All other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of
interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes
exchange differences to the extent regarded as an adjustment to the borrowing costs.

(iii) 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 Profit and Loss as finance costs.
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(¢) Embedded derivatives

An embedded derivative is a component of a hybrid (combined) instrument that also includes a non-derivative host
contract — with the effect that some of the cash flows of the combined instrument vary in a way similar to a standalone
derivative. Derivatives embedded in all other host contract are separated if the economic characteristics and risks of
the embedded derivative are not, closely related to the economic characteristics and risks of the host and are
measured at fair value through profit or loss. Embedded derivatives closely related to the host contracts are not
separated.

Reassessment only occurs if there is either a change in the terms of the contract that significantly modifies the cash
flows that would otherwise be required or a reclassification of a financial asset out of the fair value through profit or
loss.

(c) Offsetting financial instruments
Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally
enforceable right to offset the recognized amounts and there is an intention to settle on a net basis or realize the asset
and settle the liability simultaneously. The legally enforceable right must not be contingent on future events and must
be enfarceable in the normal course of business and in the event of default, insolvency or bankruptcy of the Company
or the counterparty.

2,16 Employee Benefits

(a) Short-term obligations
Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12
months after the end of the year in which the employees render the related service are recognized in respect of
employees’ services up to the end of the year and are measured at the amounts expected to be paid when the
liabilities are settled. The liabilities are presented as current employee benefit obligations in the balance sheet.

(b) Other long-term employee benefit obligations

(i) Defined contribution plan
Pravident Fund: Contribution towards provident fund is made to the regulatory authorities, where the Company has no
further obligations. Such benefits are classified as Defined Contribution Schemes as the Company does not carry any
further obligations, apart from the contributions made on a monthly basis which are chatged to the Statement of Profit

and Loss.

Employee's State Insurance Scheme: Contribution towards employees' state insurance scheme is made to the
regulatory authorities, where the Company has no further obligations. Such benefits are classified as Defined
Contribution Schemes as the Company does not carry any further obligations, apart from the contributions made on a
monthly basis which are charged to the Statement of Profit and Loss.

(i) Defined benefit plans
Gratuity: The Company provides for gratuity, a defined benefit plan (the 'Gratuity Plan") covering eligible employees in
accordance with the Payment of Gratuity Act, 1972. The Gratuity Plan provides a lump sum payment to vested
employees at retirement, death, incapacitation or termination of employment, of an amount based on the respective
employee’s salary. The Company's liability is actuarially determined (using the Projected Unit Credit method} at the
end of each year. Actuarial losses/gains are recognized in the other comprehensive income in the year in which they

arise.

The present value of the defined benefit obligation denominated in Rs is determined by discounting the estimated
future cash outflows by reference to market yields at the end of the reporting period on government bonds that have
terms approximating to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation
and the fair value of plan assets. This cost is included in employee benefit expense in the Statement of profit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are
recognised in the period in which they accur, directly in other comprehensive income. They are included in retained
earnings in the statement of changes in equity and in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are
recognised immediately in profit or loss as past service cost.
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Compensated Absences: The Company had compensated absences which are vested and unfunded, which are treated
earned leaves that are encashable till March 31, 2018. Effective from April 1, 2018 Company has adopted new
compensated absences policy, where in the leaves are unvested and eligible for carryforward but not encashable.

The Accumulated compensated absences under the old policy will continue to be treated as such and can be encased
at the time of retirement/ separation subjected to available leave balance after setoff leaves utilized from such
accumulation.

Accumulated compensated absences, which are expected to be availed or encashed within 12 months from the end of
the year are treated as short term employee benefits. The obligation towards the same is measured at the expected
cost of accumulating compensated absences as the additional amount expected to be paid as a result of the unused
entitlement as at the year end.

Accumulated compensated absences, which are expected to be availed or encashed beyond 12 months from the end
of the year end are treated as other long term employee benefits. The Company's liability is actuarially determined
(using the Projected Unit Credit method) at the end of each year. Actuarial losses/gains are recognized in the
statement of profit and loss in the year in which they arise. '

The employees are entitled for 18 days leave during the calendar year, which can be accumulated up to 30 days. The
Company provides for the liability at year end on account of unavailed leave as per the actuarial valuation using the
Projected Unit Credit Method with estimated average leave availment rate.

{c) Share-based payments
Employees (including senior executives) of the Company receive remuneration in the form of share-based payments,
whereby employees render services as consideration for equity instruments (equity-settled transactions). The cost of
equity-settled transactions is determined by the fair value at the date when the grant is made using an appropriate
valuation model
That cost is recognised, together with a corresponding increase in share-based payment (SBP) reserves in equity, over
the period in which the performance and/or service conditions are fulfilled in employee benefits expense. The
cumulative expense recognised far equity-settled transactions at each reporting date until the vesting date reflects the
extent to which the vesting period has expired and the Companies’ best estimate of the number of equity instruments
that will ultimately vest. The statement of profit and loss expense or credit for a period represents the movement in
cumulative expense recognised as at the beginning and end of that period and is recognised in employee benefits
expense.
No expense is recogpised for awards that do not ultimately vest because non-market performance and/or service
conditions have not been met. Where awards include a market or non-vesting condition, the transactions are treated
as vested irrespective of whether the market or non-vesting condition is satisfied, provided that all other performance
and/or service conditions are satisfied.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted
earnings per share.

{d} Treasury shares
The Company has created an Employee Stock Option Plan Trust (ESOP trust) for providing share-based payment to its
employees. The Company uses ESOP trust as a vehicle for transferring shares to employees under the employee
remuneration schemes. ESOP Trust buys shares of the Company from existing shareholders and the Company itself, for
giving shares to the Company's employees as part of ESOP scheme. The Company treats ESOP trust as its extension and
shares held by ESOP Trust are treated as treasury shares.

(iii) Share-based payments
Employees (including senior executives) of the Company receive remuneration in the form of share-based payments,
whereby employees render services as consideration tor equity instruments (equity-settled transactions). The cost of
equity-settled transactions is determined by the fair value at the date when the grant is made using an appropriate
valuation model.
That cost is recognised, together with a corresponding increase in share-based payment (SBP) reserves in equity, over
the period in which the performance and/or service conditions are fulfilled in employee benefits expense. The
cumulative expense recognised for equity-settled transactions at each reporting date until the vesting date reflects the
extent to which the vesting period has expired and the Companies' best estimate of the number of equity instruments
that will ultimately vest. The Statement of profit and loss expense or credit for a period represents the movement in
cumulative expense recognised as at the beginning and end of that period and is recognised in employee beﬂafits
expense. ///“"dia)“‘ﬂ;\
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Notes to the financial statements for the year ended March 31, 2026
(Amount in INR lakhs, unless otherwise stated)

No expense is recognised for awards that do not ultimately vest because non-market performance and/or service
conditions have not been met. Where awards include a market or non-vesting condition, the transactions are treated
as vested irrespective of whether the market or non-vesting condition is satisfied, provided that all other performance
and/or service conditions are satisfied.

The dilutive effect of outstanding options is refiected as additional share dilution in the computation of diluted
earnings per share.

2.17 Contributed equity
Equity shares are classified as equity share capital.
Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction, net of
tax, from the proceeds. -

2.18 Earnings Per Share
Basic earniAngs per share is calculated by dividing the net profit or loss for the year attributable to equity shareholders
by the weighted average number of equity shares outstanding during the year. Earnings considered in ascertaining the
Company's earnings per share is the net profit or loss for the year after deducting preference dividends and any
attributable tax thereto for the year. The weighted average number of equity shares outstanding during the year and
for all the years presented is adjusted for events, such as bonus shares, other than the conversion of potential equity
shares, that have changed the number of eqdity shares outstanding, without a corresponding change in resources.

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

2.19  Trade and other payables
These amounts represent liabilities for goods and services provided to the Company prior to the end of the financial
year which are unpaid. The amounts are unsecured and are usually paid as per credit period. Trade and other payables
are presented as current liabilities unless payment is not due within 12 months after the reporting period.

2.20 Segment Reporting
The accounting policies adopted for segment reporting are in conformity with the accounting policies adopted for the
Company. The Company’s operating businesses are organized and managed separately according to the nature of
products and services provided, with each segment representing a strategic business unit that offers different products
and serves different markets. The analysis of geographical segments is based on the areas in which major operating
divisions of the Company operate.

Unallocated items include general corporate income and expense items, which are not allocated to any business
segment.

2(A) Significant accounting judgments, estimates and assumptions

The preparation of financial statements requires management to make judgments, estimates and assumptions that
affect the reported amounts of revenues, expanses, assets and liabilities, and the accompanying disclosures, and the
disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that
require a material adjustment to the carrying amount of assets or liabilities affected in future years.

2 (A) (1) Estimates and assumptions
The key assumptions concerning the future and other key sources of estimation uncertainty at the year end 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 financial 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 assumptioris when they occur. P
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Notes to the financial statements for the year ended March 31, 2026
(Amount in INR lakhs, unless otherwise stated)

(a) Share-based payments
Estimating fair value for share-based payment transactions requires determination of the most appropriate valuation
model, which is dependent on the terms and conditions of the grant. This estimate also requires determination of the
most appropriate inputs to the valuation model including the expected life of the share option, volatility and dividend
yield and making assumptions about them. The assumptions and models used for estimating fair value for share-based
payment transactions are disclosed in note 45.

(b) Taxes
Deferred tax assets are recognized for unused tax losses to the. extent that it is probable that taxable profit will be
available against which the losses can be utilized. Significant management Judgment is required to determine the
amount of deferred tax assets that can be recognized, based upon the likely timing and the level of future taxable
profits together with future tax planning strategies.

The Company have taxable temporary differences and tax planning opportunities available that could partly support
the recognition of these losses as deferred tax assets. On this basis, the Company has determined that it cannot
recognize deferred tax assets further in CY on the tax losses carried forward. Refer note 30.

() Defined benefit plans (gratuity benefits and compensated absences)
The cost of the defined benefit plans such as gratuity and compensated absences are determined using actuarial
valuations. An actuarial valuation involves making various assumptions that may differ from actual developments in
the future. These include the determination of the discount rate, future salary increases and mortality rates. Due to the
complexities involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to
changes in these assumptions. All assumptions are reviewed at each year end

The principal assumptions are the discount and salary growth rate. The discount rate is based upon the market yields
available on government bonds at the accounting date with a term that matches that of liabilities. Salary increase rate
takes into account of inflation, -seniority, promotion and other relevant factors on long term basis. For details Refer
Note 44.

(d) Intangible asset under development
The Company capitalizes intangible asset under development for a project in accordance with the accounting policy.
Initial capitalization of costs is based on management’s judgement that technological and economic feasibility is
confirmed, usually when a product development project has reached a defined milestone according to an established
project management model. In determining the armounts to be capitalized, management makes assumptions regarding
the expected future cash generation of the project, discount rates to be applied and the expected period of benefits.

(e) Impairment of non-financial assets
In assessing impairment, management estimates the recoverable amount of each asset or cash-generating units based
on expected future cash flows and uses an interest rate to discount them. Estimation uncertainty relates to
assumptions about future operating results and the determination of a suitable discount rate. During the period, the
Company recognised an impairment loss on trade receivables. Refer note 32.

{f) Provisions
Provisions are recognised in the period when it becomes probable that there will be a future outflow of funds resulting
from past operations or events that can reasonably be estimated. The timing of recognition requires application of
judgement to existing facts and circumstances which may be subject to change. The litigations and claims to which the
Company is exposed are assessed by management and in certain cases with the support of external specialised
lawyers. -

{g) Provision for expected credit losses of trade receivables and contract assets
The Company uses a provision matrix to calculate expected credit loss (ECL) for trade receivables and contract assets.

The provision matrix is initially based on the Company’s historical observed default rates. The Company will calibrate
the matrix to adjust the historical credit loss experience with forward-looking information. At every reporting date, the
historical observed default rates are updated and changes in the forward-looking estimates are analysed.

The assessment of the correlation between historical observed default rates and ECLs is a significant estimate. The
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(h)

2.21

{a)

(b)

{c)

(d)

Useful lives of Property, plant and equipment and intangible assets

As described in the significant accounting policies, the Company reviews the estimated useful lives of Property, plant
and equipment and intangible assets at the end of each reporting period. Useful lives of intangible assets is determined
on the basis of estimated benefits to be derived from use of such intangible assets. These reassessments may result in
change in the depreciation /amortization expense in future periods.

New and amended standards adopted by Company

The Ministry of corporate Affairs ("MCA"} notified amendments on 7 May 2025 and 13 August 2025 under the
Companies (Indian Accounting Standards) Amendment Rules, 2025 and the Companies (Indian Accounting Standards)
Second Amendment Rules, 2025, respectively, which is effective from annual reporting periods beginning on or after 1
April 2025.

Amendment to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangement:

The amendments to Ind AS 7 'Statement of Cash Flows' and Ind AS 107 ‘Financial Instruments: Disclosures' clarify the
characteristics of supplier finance arrangements and require additional disclosures for such arrangements. The
disclosure requirements in the amendments are intended to assist users of financial statements in understanding the
effects of supplier finance arrangements on an entity’s liabilities, cash flows and exposure to liquidity risk.

Amendment to Ind AS 1 - Classification of liabilities as current or non-current and non-current
liabilities with covenants:
The amendment specifies the requirements for classifying liabilities as current or non-current in the balance sheet, and

clarifies the following:

a) An entity's right to defer settlement of a liability for at least twelve months after the reporting period must have
substance and must exist at the end of the reporting period. The classification of a liability as current or non-current is
unaffected by the likelihood that the entity will exercise its right to defer settiement.

b) If an entity's right to defer settlement of a liability is subject to covenants, such covenants affect whether that right
exists at the end of the reporting period only if the entity is required to comply with the covenant on or before the end
of the reporting period.

¢) In case of a liability that can be settled, at the option of the counterparty, by the transfer of the entity's own equity
instruments, such settlement terms do not affect the classification of the liability as current or non-current only if the
option is classified as an equity instrument..

Amendment to Ind AS 12 — Pillar-Two Tax Reforms
The Company is not within the scope of the OECD Pillar Two Model Rules, as Pillar Two legislation has not yet been

enacted in any of the jurisdiction in which the Company operates.

Amendment to Ind AS 21-Lack of exchangeability

The Amendments introduces requirement to assess when a currency is exchangeable into another currency and when
it is not. The amendment requires an entity to estimate the spot exchange rate when it concludes that a currency is not
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The below amendments are notified but not yet effective

Amendment to Ind AS 1 ‘Presentation of Financial Statements’- Classification of Liabilities as current or non-current
and non-current liabilities with covenants:

The amendment includes specific provisions that will take effect for reporting periods beginning on or after 1 April
2026, retrospectively, as outlined below:

a) Breach of material covenant for long-term loan arrangement on or before end of reporting period with effect that
liability becomes payable on demand as on reporting date, then it shall be classified as current liability, if lender agreed
after reporting period and before approval of financial statements to not demand payment as a consequence of
breach.

b) Classify as non-current liability, if lender agreed by end of reporting period to provide grace period ending at least 12
months after reporting period within which entity can rectify the breach provided lender does not demand immediate
repayment.

¢) Disclose information about the timing of settlement to understand the impact of the liability on the financial
statements.

The Company does not expect this amendment to have an impact on its operations or financial statements.
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3 (a) Property, plant and equipment

Particulars Leasehold Furniture Vehicles Electrical & Computer Total ROU -
improvements and Office equipment Buildings
fixtures Equipment
Balance as at March 31, 2024 36.34 6.81 0.04 149.90 1,093.12 1,286.20 4,702.28
Additions during the year = - 056 - 1.22 63.68 6546 o 452.64
Disposals for the year - - - - - - 649.39
Balance as at March 31, 2025 36.34 7.37 0.04 151.12 1,156.80 1,351.67 4,505.53
Additions during the year - - - 1.16 28.48 29.64 . 1,165.21
Disposals for the year - - - - - - ) 4,010.21
Balance as at March 31, 2026 36.34 7.37 0.04 152.27 1,185.28 1,381.30 1,660.54
Accumulated depreciation*
Balance as at March 31, 2024 14.95 6.31 - 127.53 912.36 1,061.14 1,332.69
Depreciation for the year 2.62 0.11 - 7.66 132.61 143.00 754.65
Accumulated depreciation on deletions - = - - - - 289.71
Balance as at March 31, 2025 17.57 6.42 - 135.19 1,044.97 1,204.14 1,797.63
Depreciation for the year 265 042 621 5791 67.20 ~ 600.70
Accumuiated depreciation on deletions - - 2,045.57
Balance as at March 31, 2026 20.22 6.84 - 141.40 1,102.88 1,271.34 352.76
Net carrying amount
As at March 31, 2026 16.12 0.53 0.04 10.87 82.40 109.96 1,307.78
As at March 31, 2025 18.77 0.95 0.04 15.93 111.83 147.52 2,707.90

3 (b) Other intangible assets

Particulars Internally Copyright Intangible
Developed Other and Total assets under
Software software Trad ks development
Balance as at March 31, 2024 841.45 99.77 18.39 959.61 2,778.60
Additions during the year - 3,542.06 - 16.50 3,558.56 688.41
Disposals/Transfer for the year - - - - 2,778.60
Balance as at March 31, 2025 4,383.51 99.77 34.89 4,518.17 688.41
Additions during the year 867.86 - - 867.86 986.23
Disposals/Transfer for the year - - - - 867.57
Balance as at March 31, 2026 5,251.37 99.77 34.89 5,386.03 807.07
Accumulated depreciation*
Balance as at March 31, 2024 640,07 99,77 4,95 744.79 -
Depreciation for the year 70541 - 0.03 705.44 o
Accumulated depreciation on deletions - - - - =
Balance as at March 31, 2025 1,345.48 99.77 4.98 1,450.23 -
Depreciation for the year 964.78 - ~0.03 964.81 -
Accumulated depreciation on deletions 2 - - = -
Balance as at March 31, 2026 2,310.26 99,77 5.01 2,415.04 -
Net carrying amount
As at March 31, 2026 2,941.11 - 29.88 2,970.99 807.07
As at March 31, 2025 3,038.03 - 29.91 3,067.94 688.41

* There has been no impairment losses recognised during the year or previous year.

3.1 The Company has not revalued its property, plant and equipment (including right-of-use assets) during the current year and previous year.

3.2 For details of Ind AS 116 disclosure (refer note 39).

3.3 The Company has not revalued its intangible assets during the current year and previous year.

3.4 The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.

3.5 Intangible assets as at March 31, 2026 includes software's being developed internally

3.6 The Company has pledge over property plant and equipment as on March 31, 2026 (refer note 17).
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Notes forming part of the financial statements for the year ended March 31, 2026
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3.7 Intangible assets under development

Ovenin Expenditure| Capitalized
Particulars B:Ianceg during the | during the impairment Written off | Closing Balance
year year
As at March 31, 2026 688.41 986.23 (867.57) =. - 807.06
As at March 31, 2025 2,778.60 688.41 {2,778.60) - - 688.41

a) Intangible assets under development includes Foundit 2.0 Project which is capitalized in June'24
b) New Intangible assets under development for Seeker 3.0 Project which is capitalized in June'25

(a) Ageing Schedule

As at Mar 31, 2026
Amount in Intangible Asset under development for a
Intangible asset under develop t peficd of Total
Less than 1 year 1-2years| 2-3years More than 3
years
Projects in progress 807.06 - - - 807.06
Projects temporarily suspended - - - - =
Total 807.06 - - - 807.06
As at Mar 31, 2025
Amount in Intangible Asset under development fora
period of
Intangible asset under development Total
Less than 1 year 1-2years| 2-3years HipiEthen
years
Projects in progress 688.41 - - 688.41
Projects temporarily suspended - - - - —=
Total 688.41 - - - 688.41

There are no projects as Intangible assets under development as at March 31, 2026 and March 31, 2025, whose completion is overdue or cost of which has
exceeded in comparison to its original plan.

3.8 The Company doesn't have title deeds which are held other than in the Company's name as at the balance sheet date.

3.9 The Company depreciated the low value assets for one year.
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Monster.com (India} Private Limited

Notes forming part of the financial statements for the year ended March 31, 2026

{Amount in INR lakhs, unless otherwise stated}

Investments
Particulars As at As at
March 31,2026 March 31, 2025
Monster.com.SG Pte Ltd, Singapore ("MSG"} {at cost) 5.836.32 5,836.32
5,836.32 5,836.32

The Company has made overseas investments as part of internal restructuring by way of purchase of 100% shares
Holdings Pte Ltd., Singapore. Through this investment, the Company has step down subsidiaries namely,

Limited, Hong Kong.

Agensi Pekerj;

of Monster.com.SG Pte Ltd, Singapore ("MSG") from Quesscorp
aan Monster Malaysia Sdn. Bhd., Malaysia and Monster.com HK

Other financials assets
Particulars Asar et
March 31, 2026 March 31, 2025
Unsecured, considered good
Security deposits 219.45 314.40
219.45 314.40
Other non-current assets
Particul As at As at
articulars March 31, 2026 March 31, 2025
Prepaid expenses 26.66 58.78
26.66 58.78
Trade and other receivables
Particul As at As at
articulars March 31,2026 March 31, 2025
Unsecured, considered good
Receivable from contract with customer - billed 3,554.76 3,525.10
Receivable from contract with customer - Unbilled* 631.65 1,678.55
Considered doubtful 450.99 191.10
4,637.40 5,394.75
Less: allowance for expected credit losses {450.99) {191.10}
Unsecured {net} 4,186.41 5,203.65
Net trade receivables 4,186.41 5,203.65

*Revenues in excess of invoicing are classified as contract assets (unbilled revenue), when Company has satisfied its performance obligations but has not yet issued the invoice. The
Company has an unconditional right to consideration before it invoices its customers.

For terms and conditions of trade receivables owing from related parties {refer note 40).

The Company's exposure to credit and currency risk and loss allowances related to trade receivables are disclosed in note 32.

Trade receivables are non-interest bearing and are varied for each customer based on different services bought by the respective customer.

Ageing of Trade receivables as at March 31, 2026

(o] ding for the following periods from due date for payment
Particulars Il e 6 ths-1
Unbilled Not Due <5 than 6 months 1-2year 2-3year More than 3 years Total
Dues months year
Undisputed trade receivables (Gross)

- Considered good 631.65 1,277.88 190.03 16.51 931.89 636.70 501.75 4,186.41

- Considered doubtful - - 1.77 101.15 329.25 10.31 8.51 450.99

- Credit impaired - - - - - - - -
Disputed trade receivables {Gross)

- Considered good - - - - - + -

- Significant increase in credit risk - - - = - - -

- Credit impaired - - - - - - -
Less: allowance for expected credit losses - - {1.77) {101.15) (329.25) (10.31) {8.51) (450.99)
(note 32)

Total 631.65 1,277.88 190.03 16.51 931.89 636.70 501.75 4,186.41
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Monster.com (India) Private Limited

Notes forming part of the financial statements for the year ended March 31, 2026

{Amount in INR lakhs, uniess otherwise stated)

Ageing of Trade receivables as at March 31, 2025

Outstanding for the following periods from due date far payment

Particulars il -1
Unbilled Not Due fassihanc 6 months 1-2year 2 -3 year More than 3 years Total
Dues months year
Undisputed trade receivables {Gross)

- Considered gaod 1,678.55 2,954.68 214.79 311.88 43.76 - 5,203.65

- Cansidered doubtful - 6.58 166.56 17.76 0.20 - - 191.10

- Credit impaired - - - - - - - -
Disputed trade receivables (Gross)

- Considered good - - - - - - -

- Significant increase in credit risk - - - - - - - -

- Credit impaired - - - - - - - -
Less: allowance for expected credit losses - {6.58) {166.56) {17.76) {0.20) - - {191.10)
{note 32)

Total 1,678.55 2,954.68 214.79 311.88 43.76 - - 5,203.65
Cash and cash equivalents
Particul As at As at

articyars March 31,2026 _March 31,2025
Cash and cash equivalents
Cash on hand -
Balances with banks

In current accounts 383.77 222.27

In EEFC accounts 4.68 29.05
Cash and cash eguivalents 388.45 251.32
There are no repatriation restrictions with regard to cash and cash equivalents as at the end of reporting period and prior periods.

Bank balances other than cash and cash equivalents above
particul Asat As at
articutars March 31,2026 March 31,2025
In deposit accaunts {due to mature within 12 months from the reporting date) 1151 16.33
11.51 16.33

The deposits maintained by the Company with banks which comprise of time deposits,

principal.

Other current financial assets

which can be withdrawn by the Company at any point without prior notice or no penalty on the

particul Asat As at
articutars March 31,2026 March 31, 2025
Interest accrued but not due 0.18 0.25
0.18 0.25
Current tax assets (net}
particul Asat As at
ame March 31,2026 March 31, 2025
Income taxes receivables 623.20 1,268.07
623.20 1,268.07
Other current assets
particul As at As at
articulars March 31, 2026 March 31,2025
Prepaid expenses 182.97 488.51
Advances to creditors 7.07 12.23
Capital advances - 19.63
Balances with government authorities 1,560.70 1,552.21
1,750.74 2,072.58
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Notes forming part of the financial statements for the year ended March 31, 2026
{Amount in INR lakhs, unless otherwise stated)

Share capital
Particulars ety Asat
March 31,2026 March 31, 2025
Authorised
a. Equity share capital
17,50,000 (March 31, 2025: 17,50,000 equity shares of Rs. 2 each) equity shares of par value of Rs 2 each 35.00 35.00
35.00 35.00
b. Preference share capital
20,000 (March 31, 2025 : 26,000), 0.0001% Compulsory convertible non cumulative preference shares of Rs 2,000 each 400.00 400.00
400.00 400.00
c. Total 435.00 435.00
Issued, subscribed and paid-up
3,01,600 (March 31, 2025: 3,01,600 equity shares of Rs. 2 each) equity shares of par value of Rs 2 each, fully paid up 6.03 6.03
16,940 (March 31, 2025: 16,940) Compulsorily canvertible preference shares par value of Rs 2,000 each, fully paid up 338.80 338.80
344.83 344.83
Equity component of convertible preference shares
16,940 (March 31, 2025; 16,940 ) Compulsorily convertible preference shares par value of Rs 2,000 each, fully paid up 338.80 338.80
338.80 338.80
R iliation of ber of shares ot ding at the beginning and at the end of the year
As at March 31, 2026 As at March 31, 2025
Particulars Number of Amountin Rs Amountin Rs
Number of shares
shares lakhs lakhs
a. Equity shares
At the commencement of the year 301,600 6.03 301,600 6.03
Shares issued during the year
a) Conversion of debentures - - -
b) Issue of equity shares under right issue (refer note 13.2) - - = -
At the end of the year 301,600 6.03 301,600 6.03
b. Compulsory convertible preference shares
At the commencement of the year 16,940 338.80 12,253 245.06
Shares issued during the year
a) Conversion of debentures - - 4,687 93.74
Shares redeemed during the year - - < 2
At the end of the year 16,940 338.80 16,940 338.80

Rights, preferences and restrictions attached to shares

A) Equity shares

The Company has one class of equity shares having a par value of Rs 2 per share. Each share holder is entitled to one vote per share held. 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. During the current period, the
amount of per share dividend recognized as distributions to equity shareholders was nil. In the event of liquidation of the Company, the holders of equity shares will be entitled to
receive remaining assets of the Company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

B) Compulsory convertible preference shares ("CCPS")

During the year ended March 31, 2025, The Company has converted its Compulsorily Convertible Debentures {"CCD's") issued to Quess Corp Ltd having face value of Rs 80,000 into
Compulsorily Convertible Preference Shares ("CCPS") having face value of Rs 2,000 at a premium of Rs 78,000 (issue price per CCPS is Rs 80,000). Accordingly, the Company converted
CCD's to 4,687 CCPS aggregating to Rs 37,49,60,000 (Rupees thirty seven forty nine sixty thousand only). This conversion resulted increase in paid up capital by Rs 53,74,000 and
securities premium thereof Rs 36,55,86,000.

The CCPS shall be mandatorily and fully convertible into equity shares upon expiry of 19 {nineteen) years from the closing date.
No class of shares have been issued as bonus shares or for consideration other than cash by the Company during the period of five years immediately preceding the current period end.

No class of shares have been bought back by the Company during the period of five years immediately preceding the current period end.

C) Other Note

There are no subscription to shares received during the year from any person resident outside India that require compliance under Foreign Exchange Management Act {FEMA). The
proceeds from the subscription of shares has not breached the Prevention of Maney Laundering Act {PMLA). The Company has duly complied with the requirements under Companies

Act 2013 for issuance/transfer of shares during the year.

As per records of the Company, including its register of shareholder/members and other declarations received from sharehalder regarding beneficial interest, the above shareholding

represents both legal and beneficial ownership of shares.” e
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Monster.com ({India) Private Limited
Notes forming part of the financial statements for the year ended March 31, 2026
{(Amount in INR lakhs, unless otherwise stated)

Shares held by holding Company

As at March 31, 2026

As at March 31, 2025

Particulars Number of AmountinRs Amount in Rs
Number of shares
shares lakhs lakhs
Equity shares
Equity shares of par value Rs 2 each {(March 31, 2025: par value Rs 2 each)
- Bluspring Enterprises Limited {March 31, 2025: par value Rs 2 each) 301,570 6.03 301,570 6.03
301,570 6.03 301,570 6.03

Details of shareholders holding more than 5% shares in the Company

As at March 31, 2026

As at March 31, 2025

Number of

Particulars
: % held Number of shares % held
shares
Equity shares
Equity shares of par value Rs 2 each {March 31, 2025: par value Rs 2 each)
- Bluspring Enterprises Limited (March 31, 2025: par value Rs 2 each) 301,570 99.99% 301,570 99.99%
301,570 99.99% 301,570 99.99%
Details of Shares held by promoters at the end of the year
As at March 31, 2026 As at March 31, 2025
% change
Promoter name
No. of shares % of total shares during the No. of shares % of total shares %* c.hange
year during the year
Bluspring Enterprises Limited* 301,570 99.99% 0% 301,570 99.99% 100.00%
Quess Corp Limited - - - - (100%)
301,570 99.95% - 301,570 99,99% -

*Refer note 59 for details of demerger of Bluspring Enterprises Limited from Quess Corp Limited resulting in change of halding Company

Details of shareholders holding of pulsory convertible pr e shares

As at March 31, 2026

As at March 31, 2025

Number of

Particulars
% held Number of shares % held
shares
Preference shares
Compulsory convertiable preference share of par value Rs 2,000 each
- Volrado Ventures Partners 7,854 46.36% 7,854 46.36%
- Meridian Investrments 4,399 25.97% 4,399 25.97%
- Bluspring Enterprises Limited {w.e.f March 31, 2025) 4,687 27.67% 4,687 27.67%
16,940 100.00% 16,940 100.00%
Other equity*

. As at Asat
Particulars March 31,2026 March 31, 2025
Securities premium account {refer note 14.1) 22,335.39 22,335.39
Capital redemption reserve account {refer note 14.2) 29.09 29.09
Retained earnings (refer note 14.3) (31,220.95) (24,618.90)
Other comprehensive income {refer note 14.4) 645.85 463.84
Stock aptions outstanding account (refer note 14.5) 3,090.83 3,487.69

(5,119.79) 1,697.11
Securities premium account Asat Asat
March 31,2026 March 31, 2025

Balance at the beginning of the year 22,335.39 18,679.53
Add: Securities premium credited on conversion = 3,655.86
22,335.39 22,335.39

Closing balance

a) Issuance of Preference shares: Premium of Rs 23,60,53,729 was recorded on April 1, 2005 to account for the consideration paid pursuant to scheme of amalgamation of Webneuron

Services Limited.

b) Issuance of convertible debentures: Premium of Rs 10,72,12,160 was received in luly, 2020 from subscription proceeds of CDs. (refer note 15.1}.

¢} Rights issue: Premium of Rs 57,41,48,256 was received on January 18, 2022 from subscription proceeds of issuance of rights issue. {refer note 15.1).

d) Issuance of compulsory convertible preference shares: Premium of Rs 60,93,59,480 was received an January 24, 2022 from subscription to compulsory convertible preference shares.

{refer note 13.2 (B}).

e) Issuance of compulsory convertible preference shares: Premium of Rs 34,11,79,248 was received in March, 2023 from the subscription to compulsory canvertible preference shares.

(refer note 13.2 {B)).

f} Issuance of compulsory convertible preference shares: Compulsorily convertible debentures were converted to Compulsorily convertible preference shares at a premium of Rs

36,55,86,000 in April 2024. (refer note 13.2 {B)).
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Notes forming part of the financial statements for the year ended March 31, 2026
{Amount in INR lakhs, unless otherwise stated)

o Asat As at
Capital redemption reserve account March 31,2026 March 31, 2025
Balance at the beginning of the year 29.08 29.09
Add: Increase during the year - &
Less: Share issue expenses for the year = -

29.09 29.09

Closing balance

During the year 2014-15, the Company redeemed 290,875 preference shares of Rs. 10/- each fully paid. The redemption was carried out of accumulated praofits of the Company at the
face value of Rs 2,908,750, Accordingly, the value of redemption has been transferred from accumulated distributable profits to Capital redemption reserve.

Retained earnings ASS Asat
March 31,2026 March 31, 2025
Balance at the beginning of the year {24,618.91) {17,863.03)
Add: Reserve adjustment from ESOP {25.44} :
Add: Net loss for the current year {6,576.61) {6,755.88)
Closing balance (31,220.96) (24,618.91)
Other comprehensive income Rs ot Asat
March 31,2026 March 31, 2025
Balance at the beginning of the year 463.83 428.01
Add: Adjustment due to foreign currency transiation 11.12 1.09
Add: Re-measurement gain on post employment benefit obligation {net of tax) 170.90 34.73
Closing balance 645.85 463.83
Remeasurement of the net defined benefit liability/(asset) comprises actuarial gain and losses and return on plan assets (excluding interest income).
Stock opti - As at As at
v March 31,2026 March 31, 2025
Balance at the beginning of the year 3,487.69 4,705.12
Add: Employee stock option expense (396.86) (1,217.43)
Closing balance 3,090.83 3,487.69

The stock option outstanding account is used to recognise the grant date fair value of option issued to employees under employee stock option scheme. Refer note no.45 for further
details of the Monster ESOP Plan 2021.

* For detailed movement of reserves refer statement of changes in equity.

Dividend
The Company has not declared any dividend during the current year.

Compulsorily Convertible Debentures

) As at As at
Particulars March 31,2026 March 31, 2025
Issued
Convertible Debentures
Reconciliation of number of compulsorily canvertible deb es ding at the beginning and at the end of the year
As at March 31, 2026 As at March 31, 2025
Particulars Number of Amountin Rs Amount in Rs
Number of shares
shares lakhs lakhs

Convertible Debentures
Balance at the beginning - - 4,687 3,749.60
Instruments converted during the year

Conversion to preference shares > - (4,687) {3,749.60)

Closing Balance

Rights, preferences and restrictions attached to shares

Convertible Debentures:

The Company has one dlass of Compulsorily convertible debentures (CCDs) of Rs 80,000 per CCD. These CCD's are unsecured and carrying a discretionary coupon of 12% per annum.
The CCD's shall have a tenure of 18 months from the date of issue. These CCD's were issued to Quess Corp Limited, the holding Company in Mar'24 and shall be convertibie to CCPS of
the Company.

On April 18, 2024, the Company has converted its Compulsorily convertible debentures {"CCD's") issued to Quess Corp Ltd having face value of Rs 80,000 into Compulsorily convertible

preference shares("CCPS"} having face value of Rs 2,000 at a premium of Rs 78,000 (issue price per CCPS is Rs 80,000). Accordingly Company converted CCD's to 4,687 CCPS aggregating
to Rs 37,49,60,000 (Rupees thirty seven forty nine sixty thousand only). This conversian resulted increase in paid up capital by Rs 93,74,000 and premium thereof Rs 36,55,86,000 on

April 18, 2024.
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Notes forming part of the financial statements for the year ended March 31, 2026

(Amount in INR lakhs, unless otherwise stated}

Provisions
As at As at
Particulars March 31,2026 March 31, 2025
Non-current provisions
Provision for employee benefits (refer note 44)
Provision for gratuity {Unfunded) 595.69 577.86
Provision for compensated absences (Unfunded & Vested) 76.11 42.88
671.80 620.74
Current provisions
Provision for employee benefits (refer note 44)
Provision for gratuity (Unfunded) 11.30 10.87
Provision for compensated absences (Unfunded & Vested) 3.14 0.99
14.44 11.86
Current borrowings
As at As at
Particulars March 31,2026 March 31,2025
Secured
Working capital loan from bank repayable on demand 4,460.08 4,303.95
Unsecured
Loan from holding Company & related party 10,157.50 3,591.00
14,617.58 7,894.95

Terms and conditions of loans:

The Company has taken working capital loan facilities having a withdrawal limit of Rs 750 million from IDFC First Bank Limited carrying interest rates ranging from 9.00% p.a. to 9.55%
p.a. (March 31, 2025: 8.5% p.a. to 9% p.a. from ICICI Bank Limited). These facilities are repayable on demand and are secured primarily by way of first pari passu charge on the entire
current assets of the Company, both present and future, and collateral by way of first pari passu charge on the entire movable assets of the Company (excluding charge on
vehicles/equipments purchased / to be purchased under lease agreements / hire purchase agreements), both present and future. The facilities are further secured by corporate
guarantee provided by Bluspring Enterprises Limited. The Company has submitted quarterly book debt statements to its banks, which include trade receivablies.

The Company has availed an unsecured loan from Bluspring Enterprises Limited amounting to Rs 9,157.31 lakhs, which is repayable on demand and carries an interest rate of 8% per
annum (March 31, 2025: Rs 3,591 lakhs carrying an interest rate of 9% per annum).

Further, the Company has also availed an unsecured loan from Vedang Cellular Private Limited amounting to Rs 1,000.20 lakhs, which is repayable on demand and carries an interest

rate of 8% per annum (March 31, 2025: nil).

Trade payables

) As at As at
Particulars March 31, 2026 March 31, 2025
Dues to micro, small and medium enterprises 326.89 274.13
Trade payahles to related parties (refer note 40) 1,854.10 2,369.98
Other trade payables 1,469.76 926.25
Provision for accrued expenses 454.81 1,279.96

4,105.55 4,850.32
Trade payable ageing schedule
Asat March 31,2026 | unbilled Outstanding period from due date of payments
| Dues <1 year 1-2 years 2-3 years >3 years Total
1) MSME ' - 326.89 - - - 326.89
2) Other 454.81 3,323.85 - - - 3,778.66
3) Disputed Dues-MSME - - - - -
4) Disputed Dues-Others - - - - -
5) Intercompany AP balance
Monster.com HK Ltd - 2.73 - - - 273
Monster.com SG PTE - 138.01 - - - 138.01
Bluspring Enterprises Limited - 820.71 - 820.71
Quess Corp Limited 890.20 - 890.20
Allsec Technologies Limited - - - - -
Quesscorp Manpower Supply Servcies LLC - 2.44 - - - 244
Connect Business Solutions Limited - - - - - -
Terrier Security Services (India) Private Ltd | - - -
Total 454.81 3,650.74 - - 4,105.55
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Notes forming part of the financial statements for the year ended March 31, 2026
{Amount in INR lakhs, unless otherwise stated)

Asat March 31, 2025 Unbilled Outstanding period from due date of payments
Dues <1 year 1-2 years 2-3 years > 3 years Total

1) MSME - 27413 - - - 27413

2) Other 1,279.96 3,296.24 - - 4,576.20

3) Disputed Dues-MSME - - - - -

4) Disputed Dues-Others - - - = -

S) Intercompany AP balance -
Monster.com HK Ltd - - - -
Monster.com 5G PTE - 114.13 - 114.13
Bluspring Enterprises Limited - 2,246.63 - 2,246.63
Allsec Technalogies Limited - (0.02) - - (0.02)
Quesscorp Manpower Supply Servcies LLC - - - - - =
Connect Business Solutions Limited - 8.25 - - - 8.25
Terrier Security Services (India) Private Ltd - 1.00 - - - 1.00

Total 1,279.96 3,570.37 - - - 4,850.33

Refer note 32 for Company's liquidity risk management process

Disclosure relating to suppliers registered under MSMED Act based on the infarmation available with the Company

Particulars March 31, 2026 March 31, 2025

(a) Amount remaining unpaid to any supplier at the end of each accounting period:

Principal 326.89 274.13

Interest 43.24 31.73

Total 370.13 305.86

{b) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, along with the amount of the payment made ta - -

the supplier beyond the appointed day during each accounting year.

(c) The amount of interest due and payable for the period of delay in making payment (which have been paid but beyond the appainted - -

day during the year) but without adding the interest specified under the MSMED Act.

(d) The amount of interest accrued and remaining unpaid at the end of each accounting year. 43.24 3173

(e) The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues above - 5

are actually paid to the small enterprise, for the purpose of disallowance of a deductible expenditure under section 23 of the MSMED Act.

Other current financial liabilities

R As at Asat

Particulars March 31, 2026 March 31, 2025

Employee payables 115.12 247.51

Accrued salaries 444.73 620.76

Interest accrued on MSME Vendors 43.24 31.73

603.09 900.00

Other current liabilities
N As at As at

Particulars March 31,2026 March 31, 2025

Balances payable to government authorities 221.01 401.49

Advance received from customers 8.07 25,20

Unearned revenue * 2,523.30 2,682.81

2,752.38 3,109.50

* Unearned revenue represents the billing in excess of revenue recognized to the extent of unexpired peri
portion of the subscription/contract period for which services are yet to be availed by customers).

{this space has been intentionally left blank)

iod of the service contract (i.e., billing value corresponding to unexpired
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Notes forming part of the financial statements for the year ended March 31, 2026
(Amount in INR lakhs, unless otherwise stated)

Revenue from operations

For the year ended

Particulars
March 31,2026 March 31, 2025
- Income from Recruitment and Distribution Services 5,795.64 9,739.81
- Income from BPO Operations 334.57 371.85
- Income from Internet Advertisement Fee [IAF] - 44.93
6,130.21 10,156.59
Revenue from contracts with customers
(i) Disaggregation of revenue
Revenue disaggregation as per segment and geography has been included in segment information {refer note 43).
(i) Trade receivables and contract balances
The following table provides information about receivables, contract assets and contract liabilities from contracts with customers.
Particul As at Asat
s March 31,2026 March 31,2025
Receivables, which are included in ‘Trade and other receivables’ 3,099.89 3,756.30
Contract assets 631.65 1,678.55
Contract liabilities 2,523.30 2,682.81

The unbilled revenue (contract assets) primarily relate to the Company’s right to consideration for work completed but not billed at the reporting date.The

contract assets are transferred to receivables when the rights become unconditional.

The contract liabilities primarily relate to the advance consideration received from customer, for which revenue is recognised on completion of contract terms.

The following table discloses the movement in unearned revenue (contract liabilities) balances of Recruitment Services & Internet Advertisement Fee Services.

Particulars For the year ended

March 31,2026 March 31, 2025
Balance at the beginning of the year 2,682.81 3,567.75
Add: Billing made during the period (including Distribution Services) 5,966.30 8,892.92
Less: Revenue recognized during the period {6,129.69) (9,777.86)
Less: Contracts suspended due to uncertainity in ultimate collection 3.88 -
Closing Balance 2,523.30 2,682.81

The following table discloses the movement in unbilled revenue {contract assets) balances of Recruitment Services & Course Sales.

particulars For the year ended
March 31,2026 March 31, 2025
Balance at the beginning of the year 1,678.55 1,767.17
Add: Revenue recognized during the period 33.99 2,868.36
Less: Billing made during the period (including Distribution Services) {1,080.89) (2,956.98)
Closing Balance 631.65 1,678.55
Other income
. For the year ended
Papticiiars March 31, 2026 March 31, 2025
Interest income on fixed deposits, gross 0.21 0.55
Interest income on present valuation of financial instruments 10.98 22.00
Interest on tax refunds 544.60 15.38
tiabilities no longer required written back - 16.35
Gain on termination of leases 630.77 -
Miscellaneous income 1.68 25.35
1,188.24 79.63
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{Amount in INR lakhs, unless otherwise stated)

Employee benefit expenses

Parti For the year ended
articulars
March 31, 2026 March 31, 2025
Salaries and wages 6,729.23 9,252.12
Contribution to provident and other funds 114.24 154.09
Expenses refated to defined benefit plans (gratuity) (refer note 44) 106.81 133.19
Expenses related to compensated absences (refer note 44) 21.31 5.64
Staff welfare expenses 411 61.13
Expense on employee stock option scheme (refer note 44) (370.07) (1,245.34)
6,605.63 8,360.83
Finance costs
Particulars For the year ended
March 31, 2026 March 31, 2025
Commission and interest on short term loans 1,045.60 584.48
Interest expense on leases 215.92 310.31
Interest expense on gratuity 44.54 39.48
Interest expense on late payment to MSME vendors 43.24 3173
Gateway charges = 180.15
1,349.30 1,146.15
Depreciation and amortization expenses
. For the year ended
Particulars March 31,2026 March 31, 2025
Depreciation of property, plant and equipment (refer note 3(a)) 67.20 142.99
Amortization of intangible assets {refer note 3(b}} 964.80 705.43
Depreciation of Right-of-use assets (refer note 3{a)) 600.69 754.64
1,632.69 1,603.06

Marketing and business promotional expenses

Particulars

For the year ended

March 31,2026 March 31, 2025

Marketing, advertisement and promotion expenses

Reseller services purchase expenses

1,885.64 2,081.18

1,885.64 2,081.18

For the year ended

Rarticalars March 31,2026 March 31, 2025
purchase of distribution of access rights 599.97 1,150.32
599.97 1,150.32
Other expenses
. For the year ended

Particulars March 31, 2026 March 31, 2025
Rent 121.01 74.40
Power and fuel 12.04 33.96

Repairs & maintenance
- buildings 18.59 37.16
- plant and machinery 193.28 312.46
Legal and professional fees 175.99 209.41
Remuneration to auditors (refer note 29.1) 21.00 21.00
Rates and taxes 11.73 12.62
Printing and stationery 4.23 3.91
Travelling and conveyance 72.83 105.26
Communication expenses 558.16 1,159.26
Impairment toss allowance on trade receivables (net) 264.11 92.66
Bank charges 20.88 33.41
Login expenses 190.45 380.71
Foreign exchange loss, net 16.64 76.87
Miscellaneous expenses 1.56 12.40
1,682.50 2,565.49
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{Amount in INR lakhs, unless otherwise stated)

Remuneration to auditors

For the year ended

Particul

articitars March 31,2026 March 31, 2025

Statutory audit fees 21.00 21.00
21.00 21.00

Taxes
Amount recognised in profit or loss

For the year ended

Particulars

March 31, 2026 March 31, 2025
Current tax - -
Deferred tax (44.43) (12.20)
Tax on Repatriation of funds from Phillippines - 97.25
Tax expense reported in the Statement of profit and loss (44.43) 85.05
Income tax expense charged to other comprehensive income
Particulars fFor the year ended

March 31, 2026 March 31, 2025

Remeasurement of the net defined benefit liability/ asset
Before tax

Tax (expense)/ benefit on remeasurement of defined benefit plans (44.43) (12.20)
Income tax charged to other comprehensive income (44.43) {1220}
Reconciliation of effective tax rate
Particulars For the year ended

March 31, 2026 March 31, 2025
Profit before tax (6,621.04) (6,670.82)
Carry forward/(set-off) of losses for the year 6,621.04 6,670.82
Taxable Profit - -
Tax rate 25.00% 25.00%
Income tax expense at tax rates applicable - -
Tax effects of items that are not deductible/deductible in determining taxable income
- Non-deductible expenses - -
- Deductible expenses - -
Effect of other income considered separately
Tax on Repatriation of funds from Phillippines - 97.25
Deferred tax benefit during the year (refer note 30(E}) 44.43 12.20
Income tax expense (44.44) 85.05
Deferred tax assets, net

As at As at

Particulars

March 31,2026 March 31, 2025

Deferred tax asset and liabilities are attributable to the following:
Deferred tax asset:

Impairment loss allowance on financial assets

Provision for employee benefits

Difference of depreciation provided for in the books

Others

Carried forward business losses

Deferred tax liabilities:

Excess of depreciation provided for in the books over the depreciation

allowed under the Income tax laws
Net deferred tax assets

117.27 57.62
163.92 167.13
(756.72) 21.78
1,609.81 887.75
1,134.28 1,134.28
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Recognised deferred tax assets and liabilities
Movement of deferred tax assets / liabilities presented in the balance sheet

" - - Closi

For the year ended March 31, 2026 Opening l'lecogmsed Closing losing
balance in profit or balance balance

Deferred tax liability on:

Excess of depreciation provided for in the books over the depreciation - - - -

allowed under the tax

Gross deferred tax liability - - - -

Deferred tax assets on:

Impairment loss allowance on financial assets 57.62 59.64 - 117.27

Provision for employee benefits 167.13 41.22 (44.43) 163.92

Provision for items allowed on payment basis in tax - - - -

Difference of depreciation provided for in the books 21.78 (778.50) - -756.72

Carried forward business losses 887.75 722.06 - 1,609.81

Others - - - -

Gross deferred tax assets 1,134.28 44.43 (44.43) 1,134.28

Net deferred tax assets 1,134.28 44.43 (44.43) 1,134.28

i i Closi Closin;

For the year ended March 31, 2025 Opening I.tecogmsed losing osing
balance in profit or balance balance

Deferred tax liability on:

Excess of depreciation provided for in the books over the depreciation - - - -

allowed under the Income tax laws

Gross deferred tax liability - - - -

Deferred tax assets on:

Impairment loss allowance on financial assets 33.52 24.10 - 57.62

Provision for employee benefits 132.97 46.36 (12.20) 167.13

Provision for items allowed on payment basis in tax - - - =

Difference of depreciation provided for in the books 150.16 (128.38) - 21.78

Carried forward business fosses 817.63 70.12 - 887.75

Others - - - -

Gross deferred tax assets 1,134.28 12.20 (12.20) 1,134.28

Net deferred tax assets 1,134.28 12.20 (12.20) 1,134.28

e
\ /
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Financial instruments - fair value and risk management
Fair value hierarchy

The section explains the judgment and estimates made in determining the fair values of the financial instruments that are:

a) recognised and measured at fair value

b) measured at amartised cost and for which fair values are disclosed in the financial statements.

To provide an indication about the reliability of the inputs use

the three levels prescribed under the Indian Accounting Standard.

Accounting classification and fair value

The following table shows the carrying amount and fair value of financial assets and financial fiabilities:

d in determining fair value, the Company has classified its financial instruments into

Particulars Carrying amount Fair value Level 1 Level 2 Level 3
March 31, 2026 Amortized cost
Financial assets measured at amortised cost
Other financial assets 219.63 219.63 - - 219.63
Investments 5,836.32 5,836.32 - - 5,836.32
Trade receivables 4,186.41 4,186.41 - - 4,186.41
Cash and cash equivalents including other bank balances 399.96 399.96 - - 399.96
Total financial assets 10,642.32 10,642.32 - - 10,642.32
Financial liabilities measured at amortised cost
Borrowings 14,617.58 14,617.58 - - 14,617.58
Lease liabilities 1,383.14 1,383.14 - - 1,383.14
Trade payables 4,105.55 4,105.55 - - 4,105.55
Other financial liabilities 603.09 603.09 - - 603.09
Total financial liabilities 20,709.36 20,709.36 - - 20,709.36
Particulars Carrying amount Falr-value Level 1 Level 2 Level 3
March 31, 2025 Amortized cost
Financial assets measured at amortised cost
Other financial assets 314.65 314.65 - 314.65
Investments 5,836.32 5,836.32 - 5,836.32
Trade receivables 5,203.65 5,203.65 - 5,203.65
Cash and cash equivalents including other bank balances 267.65 267.65 - 267.65
Total financial assets 11,622.27 11,622.27 - 11,622.27
Financial liabilities measured at amortised cost
Borrowings 7,894.95 7,894.95 - 7,894.95
Lease liabilities 3,338.45 3,338.45 - 3,338.45
Trade payables 4,850.32 4,850.32 - 4,850.32
Other financial liabilities 900.00 900.00 - 900.00
Total financial liabilities 16,983.72 16,983.72 - 16,983.72

Fair value hierarchy

Level 1: Level 1 hierarchy includes financial instruments measured using quot

mutual funds and debentures that have quoted price.

Level 2: The fair value of financial instruments that are not traded in an active market (for example,
determined using valuation techniques which maximize the use of observable market dat

If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2.

ed prices. This includes investment in equity, preference securities,

traded bonds, over-the-counter derivatives) is
a and rely as little as possible on entity-specific estimates.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the case for
investment in unquoted preference securities and non convertible debentures included in level 3.

Fair valuation method

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction

between willing parties, other than in a forced or liquidation sale. The following methods and assumptions were used to estimate th

Financial Assets:

Loans, Investments, Trade receivables, Cash and cash equivale
sheet date value, as mast of them are settled within a short period (except present value of non-current
assumed to be almost equal to the balance sheet date value.

Financial Liabilities:

Borrowings, Trade payables and other liabilities: Fair values of borrowings, trade and other lia
of them are settled within a short period and so their fair values are assumed to be almost equal to the balance sheet values.

e fair values.

nts and other assets: Fair value of all these financial assets are measured at balance

lease liability) and so their fair values are

bilities are measured at balance sheet value, as most
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Financial risk management

The Company has exposure to the following risks arising from financial instruments:
= Credit risk ;

= Liquidity risk ; and

» Market risk.

Risk management framework

The Company’s Board of Directors has overall responsibility for the establishment and oversight of the Company's risk management
framework. The Company’s risk management palicies are established to identify and analyse the risks faced by the Company, to set
appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management policies and systems are
reviewed regularly to reflect changes in market conditions and the Company’s activities. The Company, through its training and
management standards and procedures, aims to maintain a disciplined and constructive control environment in which all employees
understand their roles and obligations.

Board oversees how management monitors compliance with the Company’s risk management policies and procedures, and reviews
the adequacy of the risk management framework in relation to the risks faced by the Company.

i) Credit risk

Credit risk is the risk of financial loss to the Company, if a customer or counterparty to a financial instrument fails to meet its
contractual obligations, and arises principally from the Company's receivables from customers. The objective of managing
counterparty credit risk is to prevent losses in financial assets. The Company assesses the credit quality of the counterparties, taking
into account their financial position, past experience and other factors. The carrying amount of financial asset represent the
maximum credit exposure.

Trade and other receivables
The Company's exposure to credit risk is influenced mainly by its customers. However, the management also considers the factors

that may influence the credit risk of its customer base.

The Company has established a credit policy under which each new customer is verified individually for credit period before the
Company's payment and delivery terms and conditions are offered. The Company's review includes ratings, if they are available,
financial statements, credit information, industry information and in some cases bank references.

The Company limits its exposure to credit risk from trade receivables by establishing a maximum payment received from each
contracted customer is possible minimum credit period, which is unique for each customer. The Company does not have trade
receivables for which no loss allowance is recognised because of collateral.

Expected credit loss assessment for corporate customers as at March 31, 2026 and March 31, 2025 are as follows:

The Company uses an allowance matrix to measure the expected credit loss of trade receivable from customers.

Based on industry practices and the business environment in which the entity operates, the management considers that trade
receivables are in default {credit impaired) if the payments are more than 180 days past due. Loss rates are based on actual credit
loss experience over the last six quarters.

These rates have been adjusted to reflect the management's view of economic conditions over the expected lives of the receivables.

The following table provides information about the exposure to credit risk and expected credit loss for trade receivables from
customers:

Particulars March 31,2026  March 31, 2025
Provision under expected credit loss method using credit loss rate percentage (A) 372.92 115.18
Provision as per management estimate 450.99 191.10
Actual Provision (Higher of A or B) 450.99 191.10
As at March 31, 2026*

) Gro?s Expected Expected credit WI}ether- Carrying amount

Particulars carrying . receivable is of trade
credit loss rate losses " . .
amount credit impaired receivables

Not due 1,608.11 0.00% 0.00 No 1,608.11
Past due 1-90 days 516.03 6.48% 33.42 No 482.62
Past due 91-180 days 53.37 14.85% 7.93 No 45.44
Past due 181-270 days 353.25 59.65% 210.73 No 142,53
Past due 271 - 360 days 57.36 86.46% 49.59 No 7.76
Above 360 days 71.25 100.00% 71.25 No

2,659.37 372.92 2,286.46
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As at March 31, 2025%
G Wheth Carryil t
. ro?s Expected Expected credit i ® er_ rrying amoun
Particulars carrying . receivable is of trade
credit loss rate losses L 3 X
amount credit impaired receivables
Not due 3,164.86 0.00% 0.00 No 3,164.86
Past due 1-90 days 494.67 2.95% 14.60 No 480.07
Past due 91-180 days 115.17 10.75% 12.38 No 102.79
Past due 181-270 days 106.10 34.17% 36.25 No 69.85
Past due 271 - 360 days 47.87 69.39% 33.22 No 14.65
Above 360 days 18.74 100.00% 18.74 No %
3,947.41 115.19 3,832.22

*During the calculation of expected credit loss, the trade receivables from related parties of Rs. 1318.58 lakhs (March 31, 2025:
1312.41 lakhs) and payment gateways of Rs. 27.79 lakhs {March 31, 2025: Rs. 134.94 lakhs) were not considered.

Movement in allowance for impairment in respect of trade receivables:
The movement in the allowance for impairment in respect of trade and other receivables during the year was as follows.

Particulars As at Asat
Mar 31, 2026 Mar 31, 2025
Balance as at the beginning of the year 191.10 137.75
Impairment loss allowances recognised 264.11 92.65
Bad debt written off {4.22) (39.30}
Balance as at the end of the year 450.99 191.10

ii} Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities
that are settled by delivering cash or another financial asset. The Company’s approach to managing liquidity is to ensure, as far as
possible, that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Company’s reputation.

Management monitors rolling forecast of the Company's liquidity position and cash and cash equivalents on the basis of expected
cash flows. The Company's objective is to maintain a balance between cash outflow and inflow. Usually, the excess of funds is
invested in fixed deposit. This is generally carried out in accordance with practice and limits set by the Company. The limits vary to
take into account the liquidity of the market in which the Company operates.

The table below provides details regarding the contractual maturities of significant financial liabilities as at March 31, 2026 and
March 31, 2025. The amounts are gross and undiscounted contractual cash flow and includes contractual interest payment and
exclude netting arrangements:

Contractual cash flows
Particulars Gross
1 1-2 2-5 5 years and above
Amount 0-1 years years years years and abov
As at March 31, 2026
Borrowings 14,617.58 14,617.58 - - -
Lease liabilities 1,383.14 531.48 851.66 - -
Trade payables 4,105.55 3,215.35 - - -
Other financial liabilities 603.09 603.09 - - -
As at March 31, 2025
Borrawings 7,894.95 7,894.95 - - -
Lease liabilities 3,338.45 689.77 753.31 868.14 1,027.24
Trade payables 4,850.32 4,850.33 - - -
Other financial liabilities 900.00 900.00 - - -
(44 A ]
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Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices will affect the
Company’s income or the value of its holdings of financial instruments. Market risk is attributable to afl market risk sensitive firancial
instruments including foreign currency receivables and payables and long term debt. The objective of market risk management is to
manage and control market risk exposures within acceptable parameters, while optimising the return.

Foreign Currency risk
The Company is exposed to currency risk to the extent that there is a mismatch between the currencies in which sales, purchases

and borrowings are denominated and the respective functional currency of the Company.
Exposure to currency risk
The summary quantitative data about the Company’s exposure to currency risk as reported to management is as follows:

As at March 31, 2026 As at March 31, 2025
Particulars Currency Foreign Amount Foreign Amount
currency currency
Trade receivables SGD 13.79 1,013.76 14.05 893.90
PHP 54.30 84.08 0.06 0.09
usD 4.84 458.96 6.16 526.88
AED 0.04 0.91 -
HKD 0.02 0.19 -
MYR 19.85 467.39 20.24 389.95
Trade payables PHP 0.85 132 - .
usD 11.70 1,109.46 4.93 421.94
SGD 1.76 129.70 - -
HKD 0.23 2.73 - -
AED - - 4.84 112.55

The following significant exchange rates have been applied

Year end spot rate

Currency March 31, 2026 March 31, 2025
SGD/INR 7353 63.61
PHP/INR 155 1.49
USD/INR 94.84 85.58
MYR/INR 23.55 19.27
HKD/INR 1211 10.98
SAR/INR 25.27 22.77
AED/INR 25.82 23.26
GBP/INR 12551 110.74

Sensitivity analysis

A reasonably possible strengthening (weakening) of the foreign currencies against INR at March 31, 2026 and March 31, 2025 would
have affected the measurement of financial instruments denominated in foreign currency and affected equity and profit and loss by
the amounts shown below. This analysis assumes that all other variables, in particular interest rates, remain constant.

. Profit and loss Equity, net of tax
Particulars - - -
Strengthening Weakening _ Strengthening Weakening
March 31, 2026
SGD(4%) 35.36 (35.36) 35.36 (35.36)
PHP(5%) 3.31 (3.31) 3.31 (3.31)
USD(5%) (32.52) 32.52 (32.52) 32.52
HKD(5%) (0.13) 0.13 {0.13) 0.13
AED(5%) 0.05 (0.05) 0.05 (0.05)
March 31, 2025
SGD(4%) 35.76 {35.76) 35.76 (35.76)
PHP{5%) 0.00 (0.00) 0.00 (0.00)
UsD{5%) 5.25 (5.25) 5.25 (5.25)
MYR(3%) 19.50 (19.50) 19.50 {19.50)
AED({5%) (5.63) 5.63 (5.63) 5.63
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b} Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market interest rates. The Company has MCLR linked interest rate applicable on the short term borrowings.

(a) Interest rate risk exposure
The exposure of the Company's borrowing to interest rate changes at the end of the reporting period are as follows:

Particulars olat
March 31, 2026 March 31, 2025

Variable rate borrowings : 14,617.58 7,894.95
Fixed rate borrowings - -
Total borrowings 14,617.58 7,894.95
(b} Sensitivity
particulars Profit and loss Equity, net of tax

1% Increase 1% decrease 1% Increase 1% decrease
March 31, 2026
Variable rate borrowings 146.18 {146.18) 146.18 (146.18)
March 31, 2025
Variable rate borrowings 78.95 (78.95) 78.95 (78.95)

Capital management

The Company’s policy is to maintain a strong capital base so as to maintain investors, creditors and keep maintain the market
confidence to sustain future development of the business. The Company monitors the return on capital as well as the level of
dividends on its equity shares. The Company’s objective when managing capital is to maintain an optimal structure so as to maximize
shareholders vatue.

The capital structure of the Company consists of equity attributable to equity holders, comprising issued capital and retained
earnings. The Company does not have externally imposed capital requirements.

As at

Particulars

March 31, 2026 March 31, 2025
Equity 5.03 6.03
Convertible preference share 338.80 338.80
Total equity (i) 344.83 344.83
Borrowings other than convertible preference shares 14,617.58 7,894.95
Less: Cash and cash equivalents 399.96 267.65
Total debt {ii) 14,217.62 7,627.29
Overall financing (iii) = (i) + (ii) 14,562.45 7,972.13
Gearing ratio (ii)/ (iii) 0.98 0.96

No changes were made in the objectives, policies or processes for managing capital during the year ended March 31, 2026.

Capital commitments
The Company does not have any capital commitments which has an accounting impact on current year.

Contingent liabilities and Contingent assets (to the extent not provided for)
The Company does not have any Contingent liabilities and Contingent assets which has an accounting impact an current year.

Earnings in foreign currency (Receipt basis)
. For the year ended
Particulars
March 31, 2026 March 31, 2025
Receipts from Operations 2,068.03 3,385.62
Expenditure in foreign currency {Invoice basis)
N For the year ended
Particulars
March 31, 2026 March 31, 2025
Business promotion expenses 402.42 540.70
Reseller services purchase expenses 514.08 871.70
Internet infrastructure services 42,62 10.97
3.79 107.75

Other operating expenses
Expenses incurred by foreign branches 71.62
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Earnings per share

For the year ended

Particulars
March 31,2026 March 31, 2025
Nominal value of equity shares (INR 2 per share, March 31, 2025: INR 2 per share) 2 2
Net Loss after tax for the purpose of earnings per share (INR in lakhs) {6,576.61) {6,755.87)
Weighted average number of shares used in computing basic earnings per share 301,600 301,600
Basic earnings per share (INR) (2,180.57) {2,240.01)
Weighted average number of shares used in computing diluted earnings per share 412,986 415,779
Diluted earnings per share {(INR) {1,592.45) (1,624.87)
Computation of weighted average number of shares
Particulars For the year ended
March 31,2026 March 31,2025
Number of equity shares outstanding at beginning of the year {post share split¥) 250,000 250,000
Add: number of equity shares issued during the year - -
Number of equity shares outstanding at closing of the year 250,000 250,000
Add: Dilutable number of convertible preference shares issued during the year - -
Diluted number of equity shares outstanding at clasing of the year 250,000 250,000
Weighted average number of shares outstanding at the end of the year for computing basic earnings per share 301,600 301,600
Add: Impact of potentially dilutive equity shares - employee stock options 26,686 30,570
Add: Impact of potentially dilutive convertible instruments 84,700 83,609
Weighted average number of shares outstanding at the end of the year for computing diluted earnings per share 412,986 415,779
Lease liability
Particulars et Asat
March 31,2026 March 31,2025
Current lease liability 422.08 689.77
Nan-current lease liability 961.05 2,648.68
Total 1,383.13 3,338.45
Movement in lease liabilities:
Asat As at
Particul
articwals March 31,2026 March 31,2025
Operating lease recognised on adoption of ind AS 116 3,338.45 3,928.74
Add: Additions 1,165.21 452.64
Less: Deletion {1,950.57) (359.68)
Less: Gain on termination of lease {630.73) {37.19}
Add: Finance cost accrued during the period 215.92 310.31
Less: Payment of lease obligation (755.15) (956.37)
Carrying amount as at March 31, 2026 1,383.13 3,338.45
Amount recognised in statement of Profit & Loss account
Particulars For the year ended
March 31, 2026 March 31, 2025
Interest expense (included in finance cost) 215.9 310.31
Expenses relating to short-term and low value leases {included in other expenses) 121.01 74.40
336.91 384.71
Details of the contractual maturities of lease liabilities at undiscounted basis:
Particulars Asat Azt
March 31, 2026 March 31, 2025
Less than one year 531.48 969.15
One to five years 1,051.37 2,510.97
- 767.47

Mare than five years
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Related party disciosures

Name of related parties and description of relationship:

- Holding Company

-Step Down Subsidiary

Entities Controlled by Promoters & Promoter
Group of Holding Company

Entities having significant influence/ joint control

Directors

Bluspring Enterprises Limited, India (w.e.f March 31, 2025)

Agensi Pekerjaan Monster Malaysia Sdn
Monster.com HK Limited
Monster.com SG Pte Limited

Agensi Pekerjaan Quess Recruit Sdn.Bhd.
Quess Recruit, Inc.

HWIC Asia Fund (Class H)

Digitide Solutions Limited

Quess Corp Limited

H Investments Ltd {"HIL")

Ambat partners

Iris Realty LLP

Triventure Holdings Private Limited

Net Resources Investments Private Limited
Sew Dic

Quess Corp Lanka (Private) Limited

Quess Corp NA LLC

Quess Engineering Pte. Ltd

Quess Malaysia Digital Sdn. Bhd.

Quess Selection and Services Pte. Ltd.
Quesscorp Consulting Pte. Ltd.

Quesscorp Management Consultancies
Quesscorp Manpower Supply Services LLC
Quesscorp Singapore Pte. Ltd.

Quesscorp Solutions Pte. Ltd.

Quessglobal {Malaysia) Sdn. Bhd.

Alldigi Tech Inc, USA

Alldigi Tech Limited (formerly known as "Allsec Technologies Limited")
Allsectech Manila inc. Philippines
Fairbridge Capital Private Limited (India)
Thomas Cook (India) Limited

Brainhunter Systems Limited

Digitide it Solutions L.L.C5.0.C (W.E.F 11 March 2026)
Heptagon Technologies Private Limited
MFXchange Holdings, Inc.

MEXchange US, Inc.

Mindwire Systems Limited

Quess Corp (USA} Inc.

Quess GTS Canada Holding Inc.

Fairbridge Investments (Mauritius) Limited
Billion Careers Private Limited

Excelus Learning Solutions Private Limited
Quess {Philippines) Corp

Quess Corp Vietnam LLC

Quess East Bengal FC Private Limited

Quess [nternational Services Private Limited
Quesscorp Holdings Pte. Ltd.

stellarslog Technovation Private Limited
Terrier Security Services (India) Private Limited
Vedang Cellular Services Private Limited
Bluspring New Horizon One Private Limited
Bluspring New Horizon Two Private Limited
Bluspring Middle East Contracting - L.L.C - S.p.C
Trimax Smart Infraprojects Private Limited

Fairfax (Barbados) International Corp
FFHL Group Ltd. (Canada)

Isaac Enterprises LLP

Fairbridge Capital (Mauritius) Limited
Fairfax Financial Holdings Limited
HWIC Asia Fund Class A Shares

Ajit Isaac
Kamal Pal Hoda
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Key executive management personnel

Mr. Chandra Sekhar Reddy Garisa - Director & CEQ (till Jan 15, 2025)
Mr. V Suresh - CEO (till May 27, 2025)

Mr.Tarun Sinha - CEQ (w.e.f November 3, 2025 )

Mr. Prapul Sridhar - Group CFO

Mr. Arjun Makhecha - Group CS

(i) Related party transactions during the year

For the year ended

Particulars
March 31, 2026 March 31, 2025
Sale of Recruitment Solutions & IAF Services Quess Corp Limited 20.53 29.39
Conneqt Business Solutions Limited - 5.00
Quesscorp Manpower Supply Services LLC 0.91 -

Income from BPO operations
Monster.com SG Pte Limited 224.12 266.86

{a) Telecalling services "
Agensi Pekerjaan Monster Malaysia Sdn 109.93 104.99

# Talecalling service is remunerated at cost plus 15% markup

Purchase of Services Quess Corp Limited 757.87 50.70
Conneqt Business Solutions Limited - 29.36
Terrier Security Services {India} Private Limited 5.20 10.57
Alidigi Tech Limited (Formerly known as Allsec Technologies Limited) - 0.69
Quesscorp Manpower Supply Services LLC 3.03 -
Bluspring Enterprises Limited 11.50 -
Finance cost Quess Corp Limited - 195.24
Bluspring Enterprises Limited 632.18 -
Vedang Cellular Services Private Limited 0.22 -
(iii} Balance receivable from and payable to related parties as at the balance sheet date:
Particulars Asat Asat
March 31,2026 March 31, 2025
Trade receivables (net) Monster.com SG Pte Limited 837.38 895.67
Agensi Pekerjaan Monster Malaysia Sdn 203.61 389.82
Monster.com HK timited 0.02 0.73
Bluspring Enterprises Limited™** 14.72 26.00
Conneqt Business Solutions Limited - 0.18
Quesscorp Manpower Supply Services LLC 3.00 =
Trade payables (net) Monster.com HK Limited 2.73 -
Monster.com SG Pte Limited 138.01 114.13
Bluspring Enterprises Limited™** 820.71 2,246.63
Quess Corp Limited 890.20 -
Alldigi Tech Limited (Formerly known as Allsec Technologies Limited) - (0.02)
Quesscorp Manpower Supply Services LLC 2.44 -
Connegt Business Solutions Limited - 8.25
Terrier Security Services (India) Private Limited - 1.00
Loan from Holding Company Bluspring Enterprises Limited** 9,157.31 3,591.00
Vedang Cellular Services Private Limited 1,000.20 -
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{iv) Compensation of key managerial personnel

Particulars For the year ended
March 31, 2026 March 31, 2025
Chandra Sekhar Reddy Garisa (till January 15, 2025) - 230.29
V Suresh (till May 27, 2025} 28.06 67.74
Tarun Sinha (w.e.f November 03, 2025) 61.67 -
89.73 298.03

*Managerial remuneration does not include cost of employee benefits such as gratuity and compensated absences since, provision for these are based on an
actuarial valuation carried out for the Company as a whole.

**puring the previous financial year, Quess Corp Limited (the erstwhile parent company of Monster.com India Private Limited) received a certified true copy of the
order dated March 17, 2023, from the Hon'ble National Company Law Tribunal, Bengaluru Bench {NCLT), approving the Scheme of Arrangement amongst Quess Corp
Limited (Demerged Company), Digicare Solutions Limited (Resulting Company 1), Bluspring Enterprises Limited (Resulting Company 2), and their respective
shareholders and creditors (the Scheme). The Scheme has an appointed date of April 1, 2024, and became effective upon filing of the NCLT order with the Registrar
of Companies on March 31, 2025 (the Effective Date).

in accordance with the Scheme, all assets and liabilities pertaining to Demerged Undertaking 2 of Quess Corp Limited, including its investments in subsidiaries (which
include Terrier Security Services India Private Limited), stand transferred to Bluspring Enterprises Limited with effect from the Appointed Date.

Transfer pricing

The Company has established a comprehensive system of maintenance of information and documents as reguired by the transfer pricing legislation under Sections
92-92F of the Income-tax Act. Since the law requires existence of such information and documentation to be contemporaneous in nature, the Company is in the
process of updating the documentation for the international as well as specified domestic transactions (if applicable) entered into with the associated enterprise
during the financial year and expects such records to be in existence latest by the end of the stipulated timeline, as required by law. The Management is of the
opinion that its international as well as specified domestic transactions (if any) are at arm's length so that the aforesaid legislation will not have any impact on the
financial statements, particularly on the amount of tax expenses and that of provision for taxation.

The Code on Social Security 2020
During the year ended 31 March 2026, the Central Gavernment of India has notified the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on
Social Security, 2020 and the Occupational Safety, Health and Working Conditions Code, 2020, collectively referred to as the '‘New Labour Codes', effective from 21
November 2025 primarily impacting the wage definitionto be considered for the purpose of defined benefit obligation relating to gratuity.

The new Labour Codes introduced by the Government of India, inter alia, requires gratuity to be calculated based on wages constituting at least 50% of total
remuneration. This has resulted in an increase in gratuity benefits in respect of services rendered in prior periods, and accordingly, the Company has recognised past
service cost amounting to Rs 183.76 lakhs during the year. in accordance with Ind AS 19, the past service cost has been recognised in the statement of profit and loss
in the current year in which the plan amendment became effective.
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Segment reporting

Based on the 'management approach' as defined in Ind AS 108, the Chief Operating Decision Maker (CODM) evaluates the Company's
performance and allocates resources based on an analysis of various performance indicators by business segments and geographic
segments. Accordingly, segment information has been presented both along business segments and geographic segments for the
service offerings. The accounting principles used in the preparation of the financial statements are consistently applied to record
revenue and expenditure in individual segments, and are as set out in the significant accounting policies.

Reportable segment:

The Company has considered "'Business Segment" as its primary segment and "Geographic Segment” as its secondary segment.
Revenues and expenses directly attributable to segments are reported under each reportable segment. Assets and liabilities that are
directly attributable or allocable to segments are disclosed under each reportable segment. All other assets and liabilities are disclosed
as unallocable in business segment reporting.

A) Business segment information

The segments have been identified taking into account the nature of service offerings.

1. Recruitment Solutions and IAF Services: This segment comprises of services primarily relating to services relating to recruitment
solutions such as resume database access, Job postings, distribution of access rights of third party products and services, consumer
services and fee for internet advertisement services. The revenue from this segment is earned from domestic and outside India
customers (i.e., export of sales from India & sales fram foreign branches to their customers).

2. BPO Services: This segment comprises of business process outsourcing activity relating to (a) Tele marketing/calling service offered
to certain associated enterprises of the Company and (b) Web design & IT support services provided to certain associated enterprises
of the Company. The revenue from BPO services segment is earned from outside India customers (i.e., export of services from India).

Business segment information for the year ended is as follows:

Particulars As at March 31, 2026 As at March 31, 2025

Recruitment BPO Total Recruitment BPO Total

Solutions & Services Solutions & Services

IAF Services IAF Services
Segment revenue 5,795.64 334.57 6,130.21 9,784.74 371.85 10,156.59
Segment cost 13,443.80 290.93 13,734.73 16,562.69 323.35 16,886.04
Segment result (7,648.16) 43.64 (7,604.52) (6,777.95) 48.50 (6,729.45)
Other income 1,188.24 79.63
Unallocated corporate expenses 21.00 21.00
Profit before taxation {7,648.16) 43.64 (6,437.28) (6,777.95) 48.50 (6,670.82)
Taxation (Expense)/ Benefit - - - - - 97.25
Profit after taxation (7,648.16) 43.64 (6.437.28) (6.777.95) 48.50 (6,573.56)
Segment asset 16,266.23 1,040.99 17,307.22 18,421.92 1,285.49 19,707.42
Segment liahitities 18,686.76 - 18,686.76 22,135.15 - 22,135.15
Capital expenditure (1,828.84) - (1,828.84) 1,081.19 - 1,081.19

Geographic information:

The geographical information analyses are allocated based on the Company's country of domicile (i.e. India) and other countries. The
Company operations are geographically spread across India, Middie East region (includes Dubai & Kingdom of Saudi Arabia) and
Philippines. In presenting the geographical information, segment revenue has been based on the geographical location of the office
that made the sale.

For the year ended

Revenue For the year ended
March 31, 2026 March 31, 2025
India 5,767.96 9,627.75
Middle East 105.71 134.85
Philippines 256.54 393.99
Total 6,130.21 10,156.59
Major customer contributing more than 10% of total revenue
Revenue For the year ended For the year ended
March 31, 2026 March 31, 2025
Customer A 181.85 1,840.78
Total 181.85 1,840.78




Monster.com (india) Private Limited
Notes forming part of the financial statements for the year ended March 31, 2026
(Amount in INR lakhs, unless otherwise stated)

Assets and liabilities relating to employee benefits
The Company operates post-employment defined benefit plan that provide gratuity. The gratuity plan entitles an employee, who has rendered at least five years of
continuous service, to receive one-half month's salary for each year of completed service at the time of retirement/exit.

Particulars As at As at
March 31, 2026 March 31, 2025
Net defined benefit liability, gratuity plan 606.99 588.73
Net defined benefit liability, compensated absences (vested) 79.26 43.87
Total employee benefit liability 686.25 632.60
Current 14.44 11.86
Non-current 671.80 620.74
686.24 632.60

The Company does not have any assets relating to employee benefits. For details relating to employee benefit expenses, refer note 24.

The Company has a defined benefit gratuity plan in India, governed by the Payment of Gratuity Act,1972. It entitles an employee, who has rendered at least five years
of continuous service, to gratuity at the rate of fifteen days wages far every completed year of service or part thereof in excess of six months, based on the rate of

wages last drawn by the employee concerned.

These defined benefit plans expose the Company to actuarial risks, such as longevity risk, currency risk, interest rate risk and market {investment) risk.

Reconciliation of het defined benefit liability
The following table shows a reconciliation from the opening balances to the closing balances for the net defined benefit liability/ assets and its components:

As at March 31, 2026 As at March 31, 2025
: Leave Leave Leave Leave
Particulars . )
Encashment Encashment Gratuity Encashment Encashment Gratuity
{Vested) (Unvested) (Vested) {Unvested)

Reconciliation of present value of defined benefit obligation
Obligation at the beginning of the year 43.87 - 588.74 41.85 - 546.82
Current service cost 2.20 19.11 106.81 2.62 - 133.19
Interest cost 3.09 - 41.45 3.02 - 39.48
Past service cost 7.91 20.25 155.61 - - -
Benefits settled (9.08) - {122.81) (5.14) - (82.29}
Actuarial (gains)/ losses recognised in other
comprehensive income

- Changes in experience adjustments (5.06) - (111.10) 0.71 - {60.84)

- Changes in demographic assumptions - - - - - -

- Changes in financial assumptions (3.03) - (51.71) 0.81 - 12.38
Obligation at the end of the year 39.90 39.36 606.99 43.87 - 588.74

Far the year ended
March 31, 2026 March 31, 2025
Particulars Leave Leave Leave Leave
Encash Encash t Gratuity Encashment Encashment Gratuity
(Vested) {Unvested) (Vested) (Unvested)
{i) Expense recognised in profit or loss
Current service cost 2.20 19.11 106.81 2,62 = 133.19
Interest cost 3.08 - 41.45 3.02 - 39.48
Past service cost 7.91 20.25 155.61 - - -
Actuarial (gains) /losses on defined benefit
obligation ° } ’ ° ) )
Net Cost 13.20 39.36 303.87 5.64 - 172.67
{ii) Remeasurement recognised in other comprehensive income
Actuarial (gains) /losses on defined benefit
obligation (8.09) = (162.81) - - (48.46)
(8.09) - (162.81) - - (48.46)
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For the year ended

March 31, 2026 March 31, 2025
Particulars Leave Leave Leave Leave
Encashment Encashment Gratuity Encashment Encashment Gratuity
{Vested) {Unvested) (Vested) {Unvested)

Defined benefit obligation - Benefits paid
Actual Benefit Payments 9.08 - 122.81 5.14 - 82.29
Defined benefit obligation - Actuarial Assumptions
Discount rate 7.78% 7.78% 7.78% 7.04% - 7.04%
Future salary growth 8.00% 8.00% 8.00% 8.00% - 8.00%
Defined benefit obligation - bifurcation into current & non current
Current 3.14 - 11.30 0.99 - 10.87
Non-current 76.11 - 595.69 42.88 - 577.86
Maturity analysis
The expected maturity analysis of undiscounted gratuity and medical cost benefit obligations are as follows:

Particul As at As at

fewars March 31, 2026 March 31, 2025

Within one year 11.30 10.87
Between one and two years 28.97 13.17
Between two and five years 57.67 70.14
Later than five years 509.05 494.54

606.99 588.73

Sensitivity analysis
Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have affected the
defined benefit obligation by the amounts shown below:

As at March 31, 2026 As at March 31, 2025
Increase Decrease Increase Decrease
Discount rate {0.5% movement) (37.48) 40.60 (37.35) 40.65
Future salary growth {0.5% movement} 40.29 (37.57) 32.87 {32.07}

Share-based payments
Description

The Board of Directors in its meeting held on December 22, 2021 approved the Monster.com (India) Private Limited - Employee Stock Option Plan 2021 (hereafter
referred as “Monster ESOP Plan 2021”), under which stock options are granted to specific employees of the Company and its subsidiaries. The maximum number of
shares under Monster ESOP Plan 2021 shall not exceed 75,400 equity shares. The stock options granted under Monster ESOP Plan 2021 shall vest based on the
designation, period of service, performance linked parameters . The options granted to employees vest in a graded manner and may be exercised by the employees
within a specified period as per terms and conditions of the Scheme. This plan is a share based payment arrangement in the nature of "Share Option Plan (equity
settled)" and will generally vest between a minimum of 1 to maximurm of 4 years from the grant date. As at March 31, 2026, the Company has no exercisable options
outstanding.

Measurement of fair values
The fair value of Employee Stock Options has been measured using Black Scholes Merton Model.
The fair value of the options and the inputs used in the measurement of the grant-date fair values of the equity-settled share based payment plans are as follows

B As at As at

Rartlculars March 31, 2026 March 31, 2025

Weighted average share price at grant date (INR) 16,302.31 16,700.70

Exercise price {INR) 2.00 2.00

Risk free rate of interest 4.69% - 5.79% 4.69% - 5.79%

Expected volatility 37% - 41% 37% -41%
Expected dividend - ”

Expected life of the option 1-4years 1-4years

Weighted average fair value at grant date (INR) 16,302.31 16,700.70
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Reconciliation of outstanding share options
The number of share options and the weighted average exercise price relating to such options were as follows.

Monster ESOP Plan 2021

As at As at
March 31, 2026 March 31, 2025
Particulars ighted
Number of welg N Number of share weighted average
i average exercise . . y
share options y options exercise price
price
Balance as at the beginning of the year 35,299 2 56,816 2
Add: Granted during the year 12,094 2 6,153 2
Less: Exercised during the year - - - -
Less: Lapsed/forfeited during the year 16,277 2 27,670 2
Balance as at the end of the year 31,116 2 35,299 2

The options outstanding as at March 31, 2026 have an exercise price of INR 2 (March 31, 2025: INR 2} and a weighted average remaining contractuat life of 1.025
years (31 March 2025: 1.45 years).

The Company has incurred cash losses (i.e PAT + Depreciation + Provision for Bad & Doubtful debts) in the current financial year Rs 4,679.81 lakhs {March 2025 : Rs
5,060.14 iakhs). However the Company’s management is confident that the projects on hand and with the future projects which contributes to generate economic
resources, expects to realise the financial assets and make payments of liabilities. The Company’s management is confident of meeting its liabilities existing at the
date of balance sheet as and when they fall due within a period of one year from the balance sheet date and there is no material uncertainty exists as on the date of

approval of financial statements.
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Registration of charges or satisfaction with Registrar of Companies
The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

Compliance with number of layers of Companies
The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the Companies (Restriction on number of

Layers) Rules, 2017,

Assets pledged as security

The carrying amounts of assets pledged as security for current and non-current borrowings are:

Notes March 31, 2026 March 31, 2025
Current assets
{i) Trade receivables 7 4,186.41 5,203.65
(i) Cash and cash equivalents 8 388.45 251.32
{iii} Bank balances other than cash and cash equivalents above 9 11.51 16.33
{iv) Other financial assets 10 a.18 0.25
Other current assets 12 1,750.74 2,072.58
Total Current assets pledged as security 6,337.29 7,544.13
Non-current assets
Property, plant and equipment 3{a) 109.96 147.52
Total non-current assets pledged as security 109.96 147.52
Total Assets pledged as security 6,447.25 7,691.65

Sanctioned limit with IDFC First Bank Limited has been secured by hypothecation of first charge on current assets and movable fixed assets bath present and
future, those includes all the debts, outstandings, monies receivables, claims, bills, invaice documents, contracts, guarantees and rights which are now due and
owing or which may at any time hereafter during the continuance of this security becomes due and owing to the Company and movable fixed assets. The loan is
also supported by corporate guarantee from Bluspring Enterprises Limited, India.

Quarterly Stock filed with Bank and corresponding details as per books of accounts. Details for vezir ended March 31,2026 are as follows:
June 30,2025 September 30, 2025 December 31,2025  March 31, 2026
As per Baoks of accaunts

For the period

Particulars

Trade receivables {Excluding provision for expected credit loss) 5,590.20 5,416.67 4,764.76 4,637.39
For the period June 30, 2025 Sep ber 30, 2025 December 31, 2025 March 31, 2026
Particulars As per Statements submitted

Trade receivables 5,590.20 5,416.67 4,764.76 4,637.35
Quarterly Stock filed with Bank and corresponding details as per books of accounts. Details for year ended March 31,2025 are as follows:

For the period June 30, 2024 p ber 30,2024 December 31,2024 March 31, 2025
Particulars As per Books of accounts

Trade receivables {Excluding provision far expected credit loss) 6,316.66 5,918.31 6,472.94 5,394.75
For the period June 30, 2024 p ber 30, 2024 December 31, 2024 March 31, 2025
Particulars As per Statements submitted

Trade receivables 6,316.66 5,918.31 6,472.94 5,394.76

Undisclosed income

The Company does nat have any undisclosed income which is not recorded in the books of account that has been surrendered or disclosed as income during the
year (previous 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.)

Relationship with Struck off C ies under jon 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956,

the Companies Act, 2013 or section 560 of Companies Act, 1956,

The Company does not have any transactions with Companies struck off under section 248 of

Details of Crypto currency or virtual currency
The Company has not traded or invested in crypto currency or virtual currency during the financial year.

Utilisation of Borrowed funds and share
(i} The Company has not advanced or loaned or invested funds to any other person(s} or entity(ies), including foreign entities {Intermediaries

understanding that the Intermediary shall:
{a)directly or indirectly lend or invest in ather persons ar entities identified in any manner whatsoever by or on behalf of the company {Ultimate Beneficiaries)

} with the

or
{b)provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(i) 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:
(a)directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Uitimate

Beneficiaries) or
{b}provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries
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Corporate Social Responsibility

As per Section 135 of the Companies Act, 2013, a Company, meeting the applicability threshold, needs to spend at least 2% of its
average net profit for the immediately preceding three financial years on corporate social responsibility {CSR) activities. However,
given our current financial circumstances, where we are incurring losses, there is no requirement for us to fulfill the CSR spending
obligation in FY'26.

Details of Benami Property held
The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for
holding any Benami property.

Audit Trail and Server backup

The Company maintains its books of account in electronic mode in accordance with the requirements of the Companies Act, 2013. The
Company has implemented appropriate systems to ensure that books of account and other relevant records are properly maintained,
and daily backups are regularly performed. The backup of books of account and other books and papers is maintained on servers
physically located in India on a daily basis, and the Company’s practices are considered adequate and effective in safeguarding financial
data.

The Company has used accounting sottware for maintaining its books of account, comprising SAP (private cloud) for the period April 1,
2025 to July 31, 2025 and SAP (public cloud - Saa$ based) for the period August 1, 2025 to March 31, 2026.

For the period April 1,2025 to July 31, 2025:

At the application level, the accounting software has a feature of recording audit trail (edit Jog) facility which has operated throughout
the retevant period for transactions recorded in the system.

At the database level, the audit trail feature was enabled only with effect from May 10, 2025 and accordingly, was not enabled
throughout the period to log direct data changes.

Further, for the period where enabled, we did not come across any instance of audit trail feature being tampered with at application
level. Additionally, the audit trail has been preserved by the Company as per the statutory requirements for record retention for
application level.

For the period August 1, 2025 to March 31, 2026:

At the application level, the SAP system 1s hosted on a public cloud {SaaS based) and managed by a third-party service provider. Based
on limited SOC 1 Type 2 reports available for part of the period, the audit trail feature is understood to be available; however, in
absence of SOC reports covering the entire period, we are unable to assess whether the database of the software to log any direct
changes has a feature of recording audit trail {edit log) facility and whether the same has been enabled and operated throughout the
year for all relevant transaction recorded or whether there is any instance of audit trail feature being tampered with. However, We did
not come across any instance of audit trail feature being tampered with. Additionally, the audit trail feature of prior year{s) has been
preserved by the Company as per the statutory requirements for record retention to the extent it was enabled and recorded in
previous and respective years.

Compliance with appraved Scheme(s) of Arrangements

During the year ended March 31, 2024, the Board of Directors of Quess Corp Limited {Holding Company), approved the Composite
Scheme of Arrangement amongst Quess Corp Limited, Digitide Solutions Limited ("Resulting Company 1 or Digitide"} and Bluespring
Enterprises Limited {"Resulting Company 2 or Bluspring) and their respective shareholders and creditors under Section 230 to 232 and
other applicable provisions, if any, of the Companies Act, 2013 and the rules framed thereunder {"Scheme").

The Scheme provides for the foliowing:

a) The demerger of Quess's undertakings (Divisions and investments) engaged in Facility Management, Industrial Services and Product
led businesses into Bluspring and in consideration, Bluspring will issue new equity shares to all the equity shareholders of the Company
in accordance with the Share Entitlement Ratio of one new equity share of Bluspring to one equity share of the Company.

b)The Holding Company received a certified true copy of the Hon'ble National Company Law Tribunal, Bengaluru Bench (“NCLT"} order
dated March 17, 2025, approving the Scheme of Arrangement between Quess Corp Limited (“Demerged Company"), Digitide Solutions
Limited {“Resulting Company 1"), Bluspring Enterprises Limited {“Resulting Company 2"/ “the Company”), and their respective
shareholders and creditors (‘Scheme of Arrangement’), with an appointed date of April 1, 2024,

In accordance with the above scheme, the Company is getting demerged from Quess Corp Limited and is becoming the subsidiary of
Bluspring Enterprises Limited.

The Company is in compliance with the scheme of arrangement and complied with all the applicable with Ind AS.

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

Previous year figures have been regrouped wherever necessary to correspond to current year classification.

Events after the reporting period
No Significant Subsequent events have been observed which may require an adjustments to the financial statements.

As per our report of even date
For M S K A & Associates LLP (Formerly knownas MSKA & Associates)  For and on behalf of the Board of Directors

Chartered Accountants Monster.com {India) Private Limited
Firm Registration No.:105047W/W101187 a CIN: U72200TG2000PTC035617
Ananthakrishnan Govindan f g . jit saac Kamal Pal FHoda
Partnel - g irector ) Directar
Membership No: 205226 i oA / » {N: 00087168 DIN: 09808793

& \ /

\ \ p

Place: Hyderabad, INDIA T R Y Place: Hyderabad, INDIA  Place: Hyderabad, INDIA

Date: May 08, 2026 T ¥ Date: May 08, 2026 Date: May 08, 2026
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AGENSI PEKERJAAN MONSTER MALAYSIA SDN. BHD.
(Incorporated in Malaysia)
DIRECTORS’ REPORT

The directors hereby submit their report and the audited financial statements of the Company for the
financial year ended 31 March 2026.

PRINCIPAL ACTIVITY

The Company is principally engaged as provider of online recruitment solutions, to carry on the
activities of employment placement and to carry on the activities of private employment agency to
recruit and/to place a worker to another employer. There has been no significant change in this activity
during the financial year.

FINANCIAL RESULTS
RM

Net profit for the financial year after income tax 599,945

DIVIDENDS

The directors did not propose any final dividends for the financial year ended 31™ March 2026,

RESERVES AND PROVISIONS

There were no material transfers to or from reserves or provisions during the financial year under
review.

ISSUE OF SHARES

The Company did not issue any new shares during the financial year.

DIRECTORS

The directors in office during the financial year and during the period from the end of the financial year
to date of the report are:-

Elaine Natalie Fortescue

Guruprasad Srinivasan {Resigned on: 18.11.2025)
Kamal Pal Hoda
Prapul Sridhar {Appointed on: 18.11.2025)

BDIRECTORS' BENEFITS

Since the end of the previous financial year, no director has received or become entitled to receive any
benefit by reason of a coniract made by the Company or by a related corporation with the director or
with a firm of which the director is a member or with a company in which the director has a substantiat

financial interest.
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Neither during nor at the end of the financial year, was the Company a party to any arrangements
whose object was to enable the direciors to acquire benefits by means of the acquisition of shares in
or debentures of, the Company or any other body corporate.

DIRECTORS’ INTERESTS IN SHARES

According to the register of directors’ shareholdings, required to be kept under Section 59 of the
Companies Act 2016, the interests of directars in office at the end of the financial year in shares of the

Company and its related corporations were as follows:-

Number of Ordinary Shares
As at 1.4.2025 Bought Sokd As at 31.3.20286

Elaine Natalie Fortescue 255,000 - - 255,000

Shares held by Elaine Natalie Fortescue are on behalf of Monster.Com $G Pte Limited.

No other directors in office held any interaest in shares of the Company or its related corporation at the
end of the financial year.

DIRECTORS’'REMUNERATION

The details of remuneration paid to or receivable by directors and past directors of the Company
during the financial year are disclosed as follows:

R

- Emolument 355,530
- Allowance 13,200
- Commission 124,337
493,076

No indemnities have been given or insurance premium paid for director or officers of the Company

during the financial year.

HOLDING COMPANY

The directors regard Monster.Com SG Pte Limited [Company Registration No: 200004227-N] a

company incorporated in Singapore, as the holding company.

ULTIMATE HOLDING COMPANY

The directors regard Bluspring Enterprises Limited [Company No: U81100KA2024PLC184648) a

company incorporated in India, as the ultimate holding company.

OTHER FINANCIAL INFORMATION

Before the financial statements of the Company were made out, the directors took reasonable steps:

(a) to ascertain that proper action had been faken in relation to the writing off of bad debis and
the making of allowance for doubtful debts, and have satisfied themselves that all known bad

debts have been written off and adequate allowance had been made for doubtful debts; and
2
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{b}) to ensure that any current assets which were unlikely to realise their book values in the
ordinary course of business have been written down to their estimated realisable values.

At the date of this report, the directors are not aware of any circumstances:

{a) which would render the amount written off for bad debts or the amount of allowance for
doubtful debts in the financial statements of the Company inadequate to any substantial
extent; or

{b) which would render the values atiributed to current assets in the financial statements of the

Company misleading; or

{c) which have arisen which render adherence to the existing method of valuation of assets or
liabilities of the Company misleading or inappropriate; or

(d) not otherwise dealt with in this report or financial statements which would render any amount
stated in the financial statements of the Company misleading.

At the date of this report, there does not exist;

(a) any charge on the assets of the Company which has arisen since the end of the financial year
which secures the liability of any other person; or

(b) any contingent liability in respect of the Company which has arisen since the end of the
financial year.

No contingent liability or other liability has become enforceable or is fikely to become enforceable
within the period of twelve months after the end of the financial year which, in the opinion of the
directors, will or may substantially affect the ability of the Company to meet its obligations as and when
they fall due.

In the opinion of the directors:

{a) the results of the Company's operations during the financial year were not substantially
affected by any item, transaction or event of a material and unusual nature; and

(b} there has not arisen in the interval between the end of the financial year and the date of this
report any item, transaction or event of a material and unusual nature likely to affect
substantially the results of the operations of the Company for the financial year in which this
report is made,

AUDITORS' REMUNERATION

Total amount paid to or receivable by auditors as remuneration for their services as auditors is
disclosed as follow:-

RM

Audit fee 21,101

There are no indemnity and insurance purchased for the auditors of the Company during the financial
year.
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AUDITORS

The auditors, Messrs HALS & Assaciates have expressed their willingness to accept re-appointment
as auditors.

This report was approved by the Board of Directors on D B MA\{ 2025

Signed in accordance with a resolution of the directors:

Y~

ACAMAL PAL HODA

Directors

|

PRAPUJL SRIDHAR
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AGENSI PEKERJAAN MONSTER MALAYSIA SDN. BHD.
{Incorporated in Malaysia)

STATEMENT OF FINANCIAL POSITION AS AT 3157 MARCH 2026

Note 2026 2025
RM RM

ASSETS
NON-CURRENT ASSETS
Property, plant and equipment 7 72,640 126,864
Website domain 8 5,818 14,154
Total non-current assets 81,458 141,018
CURRENT ASSETS
Trade and other receivables 9 3,086,692 3,052,480
Tax recoverable 505,903 840,382
Cash and cash equivalents 10 113,381 169,633
Total current assets 3,705,976 4,062,495
TOTAL ASSETS 3,787,434 4,203,513
EQUITY
Share capital 11 500,000 500,000
Accumulated losses (81,177) (691,122)
Total equity 408,823 (191,122)
CURRENT LIABILITIES
Trade and other payables 12 1,291,982 2,258,810
Deferred revenue 13 2,086,629 2,135,825
Total current liabilities 3,378,611 4,394 635
TOTAL LIABILITIES 3,378,611 4,394,635
TOTAL EQUITY AND LIABILITIES 3,787,434 4,203,513

The above statement is to be read in conjunction with the notes to the financial statements on pages 9
to 21.

5
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AGENSI PEKERJAAN MONSTER MALAYSIA SDN. BHD.
(Incorporated in Malaysia)

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 315" MARCH 2026

Note 2026 2025

RM RM

REVENUE 14 2,774,520 3,379,830
Other operating income 162,066 262,047
2,936,586 3,641,877

Less:

Administrative expenses (2,336,641) {3,070,000)
Profit before taxation 15 599,945 571,877
Taxation 16 - -
Profit for the year 599,945 571,877

The above statement is fo be read in conjunction with the notes io the financial statements on pages 9
to 21,
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AGENS! PEKERJAAN MONSTER MALAYSIA SDN. BHD,

(Incorporated in Malaysia)

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31°" MARCH 2026

Share Accumulated Total

Capital Losses Equity

RM RM RM

Balance at 1st April 2024 500,000 {1,262,999) (762,999)
Non-owner changes in equity

Profit for the year - 571,877 571,877
Total comprehensive income

for the year - 571,877 571,877

Balance at 31st March 2025 500,000 (691,122) {191,122)
Non-owner changes in equity

Profit for the year - 599,845 599,945
Total comprehensive income

for the year - 599,945 599,045

Balance at 31st March 2026 500,000 (91,177) 408,823

The above statement is to be read in conjunction with the notes to the financial statements on pages 9
to 21.
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AGENSI PEKERJAAN MONSTER MALAYSIA SDN. BHD.

{Incorporated in Malaysia)

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31%" MARCH 2026

CASH FLOW FROM OPERATING ACTIVITIES

Profit before taxation

Adjustments for:-

Allowance from doubtful debts

Bad debts written off

Depreciation

Unrealised gain on foreign currency

OPERATING PROFIT BEFORE WORKING
CAPITAL CHANGES

{Increase)/Decrease in receivables

Decrease in payables

CASH USED IN OPERATIONS

Tax refund
Tax paid

NET CASH USED IN OPERATING ACTIVITIES

Unrealised gain in cash and cash equivalents

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of the year
CASH AND CASH EQUIVALENTS AT END

OF THE YEAR

Note 2026 2025
RM RM

599,945 571,877

37,783 3,282

- 7,320

59,560 65,413

(154,425) (241,210)

542,863 406,682

(71,995) 529,319

(1,016,024) (1,605,488)
(545,156) (669,487)

540,829 -

(206,350) (249.833)
(210,677) (919,320)

154,425 241,210
(210,677) (919,320)

169,633 847,743

10 113,381 169,633

The above statement is to be read in conjunction with the notes to the financial statements on pages 9

to 21.
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AGENSI PEKERJAAN MONSTER MALAYSIA SDN. BHD.
(Incorporated in Malaysia)

NOTES TO THE FINANCIAL STATEMENTS - 31°" MARCH 2026

1. GENERAL

The financial statements of the Company are presented in Ringgit Malaysia (RM) which is the
Company's functional currency. Alf financial information is presented in RM.

The Company was incorporated and domiciled in Malaysia as a private company limited by
shares. [t is resident in Malaysia with its registered office at Level 15-2, Bangunan Faber
Imperial Court, Jalan Sultan Ismail, 50250 Kuala Lumpur and the principal place of business
at D22, D23A & D25, Level 16 and 17, The Bousteador, No.10, Jalan PJU 7/6, Mutiara
Damansara, 47800 Petaling Jaya, Selangor Darul Ehsan.

2. PRINCIPAL ACTIVITY

The Company is principally engaged as provider of online recruitment solutions, to carry on
the activities of employment placement and to carry on the activities of private employrment
agency to recruit andfto place a worker to another employer. There has been no significant
change in this activity during the financial year.

3. BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS

The financial statements of the Company have been prepared in accordance with Malaysian
Private Entities Reporting Standard ("MPERS") issued by Malaysian Accounting Standards
Board's ("MASB") and the provisions of the Companies Act 2016.

4. AUTHORISATION FOR ISSUE OF FINANCIAL STATEMENTS
The financial statements of the Company have been approved by the Board of Directors for
issuance onB%MAY : 25

5. BASIS OF PREPARATION
5.1 Basis of Measurement

The financial statements of the Company have been prepared using cost bases
(which include historical cost and amortised cost) and fair value bases.

5.2 Critical Judgements and Estimates Uncertainty

The preparation of the financial statements in conformity with MPERS requires
management {0 make judgements, estimates and assumptions that affect the
application of accouniing policies and the reported amounts of assets, liabilities,
income and expenses. Actual results may differ from these estimates.
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Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognized in the period in which the estimates are
revised in any future periods affected.

There are no significant areas of estimation uncertainty and criticat judgements in
applying accounting policies that have significant effect on the amounts recognized in
the financial statements other than as disclosed below:-

A. Estimation Uncertainty

(@

Loss Allowance of Financial Assets

The Company recognizes impairment losses for loans and receivables using
the incurred loss model. Individually significant loans and receivables are
tested for impairment separately by estimating the cash flows expected to be
recoverable. All others are grouped into credit risk classes and tested for
impairment collectively, using the Company's past experience of loss
statistics, ageing of past due amounts and current economic trends. The
actuat eveniual losses may be different from the allowance made and this
may affect the Company's financial position and results.

Depreciation of Property, Plant and Equipment

The cost of an item of property, plant and equipment is depreciated on the
straight line method or another systematic method that reflects the
consumption of the economic benefits of the asset over its useful life.
Estimates are applied in the selection of the depreciation method, the useful
lives and the residual value. The actual consumption of the economic
benefits of the property, plant and equipment may differ from the estimates
applied and this may lead to a gain or loss on an eventual disposal of an item
of praperty, plant and equipment,

Measurement of Income Taxes

Significant judgement is required in determining the Company’s provision for
current and deferred taxes because the ultimate tax liability for the Company
as a whole is uncertain. When the final outcome of the taxes payable is
determined with the tax authorities in each jurisdiction, the amounts might be
different for the initial estimates of the taxes payables. Such differences may
impact the current and deferred taxes in the period where such determination
is made. The Company will adjust for the differences as over or under
provision of current or deferred taxes in the current period in which those
differences arise.

6. SIGNIFICANT ACCOUNTING POLICIES

(a) Property, Plant and Equipment

(i)

Recognition and Measurement
All property, plant and equipment are initially measured at cost,

Cost includes expenditures that are directly attributable to the acquisition of
the asset and any other costs directly aftributable to bringing the asset to
working condition for its intended use, and the cost of dismantling and
removing the items and restoring the site on which they are located. The cost
of self constructed assets also includes the cost of direct and indirect cost of
construction.

10
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{iii)

For an exchange of non-monetary assets that has a commercial substance,
cost is measured by reference to the fair value of the asset received.

All property, plant and equipment are subsequently measured at cost less any
accumulated depreciation and any accumulated impairment losses.

Purchased soitware that is integral to the functionality of the related
equipment is capitalized as part of that equipment.

When significant parts of an item of property, plant and eguipment have
different useful lives, they are accounted for as separate items (major
components) of property, plant and equipment.

The gain or loss on disposal of an item of property, plant and eguipment is
determined by comparing the proceeds from disposal with the carrying
amounts of property, plant and equipment and is recognized net within “other
income” or “other expenses” respectively in profit or loss.

Subsequent costs

The cost of replacing a component of an item of property, plant and
equipment is recognized in the carrying amount of the item if it is probable
that the {uture economic benefits embodied within the component will flow to
the Company, and its cost can be measured reliably. The carrying amount of
the replaced component is derecognized to profit or loss. The costs of the day
to day servicing of property, plant and equipment are recognized in profit or
loss as incurred.

Depreciation

Depreciation is based on the cost of an asset less its residual value.
Significant components of individual assets are assessed, and if a component
has a useful life that is different from the remainder of that asset, then that
component is depreciated separately.

Depreciation is recognized in profit or loss on a straight line basis over the
estimated useful lives of each component of an item of property, plant and
equipment from the date that they are available for use.

The annual rates used are as follows:-

Computer 3 years
Computer software 3 years
Office equipment 3 years
Software 6 years

At the end of each reporting period, the residual values, useful life and
depreciation method for the property, plant and equipment are reviewed for
reasonableness. Any change in estimate of an item is agdjusted prospectively
over its remaining useful life, commencing in the current period.

11
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(b)

(c)

Intangible Asset
(i} Website domain

All internally generated intangible assets, including research and development
costs are recognized as an expense in profit or loss when incurred, except for
development cost that form part of the cost of ancther asset, in which case,
the cost is capitalized in that asset. Other acquired intangible assets are
measured at cost less any accumulated amortization and any accumulated
impairment losses.

Amortisation of acquired intangible assets is based on the cost of an asset
tess its residual value. Amortisation is recognized in profit or loss on a
straight line basis over the estimated useful lives of intangible assets from the
date that they are available for use. The estimated useful lives are as
follows:-

Domain resgistration 5 years

if there is an indication that there has been a change in the residual value or
useful life of an intangible asset since the last annual reporting date, the
Company would review its previous estimates and, if current expectations
differ, the Company would amend the residual value, amortization method or
useful life.

Impairment of non-financial assets

The carrying amounts of non-financial assets (ie. property, plant and equipment} are
reviewed at the end of each reporting period fo determine whether there is any
indication of impairment. If any such indication exists, then the asset's recoverable
amount is estimated.

If an individual asset generates independent cash inflows, it is tested for impairment
as a stand-alone asset, if an asset does not generate independent cash inflows, it is
tested for impairment together with other assets in a cash-generating unit, at the
lowest level in which independent cash inflows are generated and monitored for
internal managemaent purposes.

The recoverable amount of an asset or a cash generating unit is the higher of its fair
value less costs {o sell and the value in use. The Company determines the fair value
less costs to sell of an asset or a cash-generating unit in & hierarchy based on: (i)
price in a sale agresment, (i) market price traded in an active market; and {iii)
estimate of market price using the best information available. The value in use is
estimated by discounting the net cash inflows (by an appropriate pre-tax discount
rate) of the asset or unit, using reasonable and supportable management’'s budgets
and forecast cash flows.

An impairment loss is recognized if the carrying amount of an assel or its related
cash-generating unit exceeds its estimated recoverable amount.

For an asset measured on a cost-based model, any impairment loss is recognized in
profit or loss. For a property, plant and equipment measured on the revaluation
model, any impairment loss is treated as a revaluation decrease.

The Company reassesses the recoverable amount of an impaired asset or a cash-

generating unit if there is any indication that an impairment loss recognized previously
may have reversed.

12



Company Registration No: 200001010874 (513480 X)

(d)

Any reversal of impairment loss for an asset carried at a cost-based model is
recognized in profit or loss, subject to the limit that the revised carrying amount does
not exceed the amount that would have been determined had no impairment loss
been recognized previously.

Financial instruments

(i)

(i1

(i)

Initial recognition and measurement

A financial asset or financial lfability is recognised in the statement of financial
position when, and only when the Company becomes a party to the
contractual provisions of the instruments.

A financial instrument is recognised initially at the transaction price (including
transaction costs except in the initial measurement of a financial asset or
financial lability that is measured at fair value through profit or loss,
transaction cost are expensed to profit or loss when incurred) unless the
arrangement constitutes, in effect, a financing transaction. If the arrangement
constitites a financing transaction, the financial asset or financial liability is
measured at the present value of the future payments discounted at a market
rate of interest for a similar debf instruments.

Subsequent measurement

For the purpose of subsequent measurement, the Company classifies
financial assets into two categories, namely: (i) financial assets at fair value
through profit or loss, and {ii} financial assets at amortised costs.

Other than financial assets measured at fair value through profit or loss, all
other financial assets are subject fo review for impairment in accordance with
Note 6d{v).

After initial recognition, the Company measures all financial liabilities at
amoriised cost using the effective interest method.

Fair Value Measurement of Financial Instruments

All other financial assets or liabilities not measured at amortised cost or cost
less impairment are measured at fair value with changes recognised in profit
or loss.

The fair value is determined by reference to the quoted market price in an
active market, and in the absence of an observable market price, by a
valuation technique.

Recognition of Gains and Losses

Fair value changes of financial assets and financial liabilities classified as at
fair value through profit or loss are recognized in profit or loss when they
arise.

For financial assets and financial iiabilities carried at amortised cost, a gain or
loss is recognized in profit or loss only when the financial asset or financial
liability is derecognized or impaired, and through the amoriization process of
the instruments.

13
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(f)

(g}

(v) Impairment and Uncollectibility of Financial Assets

The Company applies the incurred loss model to recognise impairment losses
of financial assets. At the end of each reporting period, the Company
examinegs whether there is any objective evidence that a financial asset
(except for financial assets measured at fair value through profit or loss) or a
group of financial assets is impaired.

An impairment loss is measured as follows:-
* For an instrument measured at amortised cost, the impairment loss is
the difference between the asset’s carrying amount and the present
value of estimated cash flows discounted at the asset's original
effective interest rate.

For an instrument measured at cost less impairment, the impairment
loss is the difference between the asset's carrying amount and the
best estimate of the amount that would be received for the asset if &
were to be sold at the reporting date.

(vi) Derecognition

A financial asset or part of it is derecognized when, and only when, the
contractual rights to the cash fiows from the financial assel expire or are
settled, or control of the asset is not retained or substantially all of the risks
and rewards of ownership of the financial asset are transferred to another
party. On derecognition of financial asset, the difference between the carrying
amount of the financial asset derecognized and the consideration received,
including any newly created rights, and obligations, is recognized in profit or
loss.

A financial liability or part of it is derecognized when, and only when, the
obligation specified in the contract is discharged, cancelled or expires. On
derecognition of a financial liability, the difference between the carrying
amount of the financial liability extinguished or transferred to another party
and the consideration paid, including any non-cash assets transferred or
liabilities assumed, is recognized in profit or ioss,

Equity instruments

Ordinary shares classified as equity are measured at cost on initial recognition and
are not remeasured subsequently.

Revenue Recognition

Revenue from services rendered is recognized in profit or loss upon services
rendered and acceptance by customers. Revenue spanning more than one financial
year is recognised on time apportioned basis over the duration of the services to be
rendered.

Income Tax

Income tax expense comprises current and deferred tax. Current tax and deferred tax

are recognized in profit or loss except to the extent that it relates to business
combination or items recognized directly in equity or other comprehensive income.

14
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Current tax fs the expected tax payable or receivable on the taxable income or loss for
the year, using tax rates enacted or substantively enacted by the end of the reporting
period, and any adjustment to tax payable in respect of previous financial years.

Deferred tax is provided by the balance sheet liability method based on all taxable
temporary differences by comparing carrying amounts of assets and liabilities and
their corresponding tax bases. Deferred tax is not recognized if the temporary
differences arises from the initial recognition of an asset or liability in a transaction
which is not a business combination and at the time the transaction, affects neither
accounting profit nor taxable profits,

Deferred tax is measured at the tax rates that is expected to be applied to the
temporary differences when they reverse, based on tax rates that have been enacted
or substantially enacted by the end of the reporting period.

Deferred tax assets are recognized for all deductible temporary differences, unused
tax losses and unused tax credits to the extent that is probable that taxable profit wili
be available against which the deductible temporary differences, unused tax losses
and unused tax credit can be utilized.

Deferred tax assets are reviewed at the end of each reporting period and are reduced
to the extent that it is no longer probable that the related tax benefit will be realized.

Deferred tax assets and liabilities are offsel if there is a legally enforceable right to
offset current tax liabilities and assets, and they relate to income taxes levied by the
same tax authority on the same taxable entity, or on different tax entities, but they
intend to settle current tax assets and liabilities on a net basis or their tax assets and
Habilities will be realized simultaneously.

Cash and Cash Equivalents

Cash and cash equivalents consists of cash in hand, bank balances, deposits with
bank and highly liquid investments with maturing within three months from the date of
acquisition which are readily convertible to known amount of cash which are subject to
an insignificant risk of change in value. For the purpose of statement of cash flows,
cash and cash equivalents are presented net of bank overdrafts and pledged
deposiis.

Employee Benefits
(i) Short term employee benefiis

Short term employee benefits in respect of wages, salaries, social security
contributions, paid annual leaves, paid sick leaves, bonuses and non-
monetary benefits are measured on an undiscounted basis and are expensed
in the financial period when employees have rendered their services to the
Company.

Bonuses are recognised as an expense when there is a present, legal or
constructive obligations to make such payments, as a result of past services
provided by employees and when a reliable estimate can be made of the
amount of the obligations.

156
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(i) Defined contribution plan

The Company makes contributions to a statutory provident fund angd
recognise the contribution payable as an expense in the financial year in
which the employees render their services. Once the contributions have been
paid, the Company have no further payment obligations.

() Currency Conversion

Transactions denominated in foreign currencies are translated and recorded at the
exchange rates prevailing at the transaction dates. At the end of each reporting
period, monetary items denominated in foreign currency are retranslated at the rates
prevailing at the end of the period (ie. closing rate). Non-monetary items carried at fair
value that are denominated in foreign currencies are retranslated at the rates
prevailing at the dates the fair value were determined. Non-monetary items that are
measured at their historical costs amounts continue to be translated at their respective
historical rates and are not retranslated.

All exchange gain or losses, including those arising from franslation, are taken up in
profit or loss.

7. PROPERTY, PLANT AND EQUIPMENT

The details of property, plant and equipment are as follows:-

At st At 31st
April March
2026 2025 Addition 2026
Cost: RM RM RM
Computer 150,961 - 150,961
Computer software 13,345 - 13,349
Office equipment 1,479 - 1,479
Software 290,575 - 290,575
Total 456,364 - 456,364
Carrying Carrying
At 1st Charge At31st amountat amount at
April for the March 31stMarch 31st March
Accumulated 2025 year 2026 2026 2025
Depreciation: Riv RM RM RM RM
Computer 145,150 5,811 150,861 - 5811
Computer software 13,349 - 13,349 - -
Office equipment 1,479 - 1479 - -
Software 169,522 48,413 217,935 72,640 121,053
Total 329,500 54,224 383,724 72,640 126,864
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Company Registration No: 200001010874 (513480 X)

8. WEBSITE DOMAIN
2026 2025
RM RM
At st April 14,154 18,490
Less : Depreciation during the year {5,336) (5,336)
At 31st March 8,818 14,154
9. TRADE AND OTHER RECEIVABLES
2026 2025
RM RM
Current:
Trade receivahbles 1,018,922 919,046
Other receivables - 7,320
Deposits and prepayments 293,321 268,109
Amount due from related companies 1,815,514 1,868,607
Total at cost 3,127,757 3,083,082
Less:
Bad debts written off - Qther receivables - {7,320)
Accumulated impairment losses (**} - frade receivables {41,065) {3,282)
3,086,692 3,052,480
** Movement of impairment losses:
2026 2025
RM RM
Balance at beginning of the year 3,282 -
Allowance of doubtful debts 37,783 3,282
Balance at end of the year 41,065 3,282

Amount due from related companies represent trade balances and non trade advances made
and are unsecured, interest free and repayable on demand.
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10.

11,

12.

13.

14.

CASH AND CASH EQUIVALENTS

2026 2025
RM RM
Cash and bank baiances 113,381 169,633
SHARE CAPITAL
2026 2025
RM RM
Issued and fully paid:
500,000 Ordinary shares 500,000 500,000

The share capital of the Company has no par value. The holders of ordinary shares are
entitled to receive dividends as and when declared by the Company, and are enditled to one

vote per share at meetings of the Company.

TRADE AND OTHER PAYABLES

2026 2025

RM RM

Trade payables 39,937 7.628
Other payables and accruals 387,261 227,440
Amount due to penultimate holding company 864,784 2,023,742
1,291,982 2,258,810

included in other payables is an amount of RM84,027 (2025: RM16,338) that is owing to a
director as commission payable.

Amount due to penultimate holding company represeni loan/advances made and are
unsecured, interest free and payable on demand.

DEFERRED REVENUE

Deferred revenue represenis deferred fees and is recognised as revenue on a time
apportionment basis over the remaining period of the respeclive agreements in ling with the

services o be rendered.

REVENUE

Revenue represents the value of services recognised on time apportioned basis.
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15.

16.

PROFIT FROM OPERATIONS

Profit from operations hefore taxation is
stated after charging/{crediting):-

Audit fee

Bad debts written off
Employee benefits:-

- salaries and other benefits
- EPF

Gain on foreign exchange

- unrealised

- reglised

TAXATION

2026
RM

21,11
1,742,712
130,986

(154,425)

2025
RM

22,896
7,320

1,788,868
160,340

(241,210)
(20,837)

Income tax is calculated at the Malaysian Statutory tax rate of 24% of the estimated

assessable profit for the year.

A reconciliation of income tax expense applicable to profit before taxation at the statutory
income tax rate {o income tax expense at the effective income tax rate of the Company is as

follows:-

Profit before taxation

Taxation at Malaysian Statutory tax rate at 24%
Expenses not deductible for tax purposes
income not subject to tax

Deferred tax liabilities not recognised
Tax expense for the year

2026 2025
RM RM
599,945 571,877
143,987 137,250
15,356 12,703
(37,062) -

(122,281) (149,953)

The Company has unabsorbed losses of approximately RM2,668,300 (2024:RM3,230,348) for

utilisation against future taxable income.

The tax effect of deductible temporary differences, unused tax losses, which would give rise tc
deferred tax assets are recognised to the extent it is probabie that future taxable profits wilt be
available against which the deductible temporary differences, unused tax losses can be

utitised,
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Details of the deductible temporary differences, unused tax losses of the Company for which
have not been recognised in the financial statements due to uncertainty of their realization are

as follows:-
2026 2025
RM RM
Unabsorbed tax losses 2,668,300 3,230,348
xcess of capital allowances over depreciation {81,458) (134,013)
2,586,842 3,096,335

The comparative information presented above has been restated to conform with the actual
income tax computation submitted to the tax authority.

Effective from year of assessment 2019, unused tax losses are allowed to be carried forward
for a maximum period of 10 years. The unused tax losses of the Company will expire as

follows;
2026 2025
Expiry Year of Assessment RM R
- Year of assessment 2031 - 287,465
- Year of assessment 2033 2,323,005 2,597,689
- Year of assessment 2034 345,205 345,194
2,668,300 3,230,348

The above are subject to the approval of the tax authorities.

17. FINANCIAL INSTRUMENTS
17.1  Categories of financial instruments
The table below provides an analysis of financial instruments categorized as follows:-

(a) Financial assets and financial liabilities measured at amortised cost ("AC").

2026 Carrying

Financial assets Amount AC
RM RM

Deposits 264,155 264,155

Trade and other receivables 2,793,371 2,793,371

Cash and cash equivalents 113,381 113,381

3,170,907 3,170,807

Financial {iability

Trade and other payables 1,291,082 1,291,982
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18.

19.

2025
Financial assets

Deposits
Trade and other receivables
Cash and cash equivalents

Financial liability

Trade and other payables

RELATED PARTIES

The significant related parties transactions of the Company are disclosed below:-

a. Entities controlled by the penuitimate holding company

Monster India
- Telecalling service cost

- Menster India
Key Management Personnel Compensation
- Emolument
- Allowance
- Commission

The related parties balances are disclosed in Notes 8 and 12 to the financial statements.

EMPLOYEES

The number of employees at the end of the financial year are as follows:-

Director

Employees

21

Carrying
Amount AC
RM RM
267,910 267,910
2,787,653 2,787,653
169,633 169,633
3,225,196 3,225,196
2,258,810 2,258,810
2026 2025
R RM
518,314 558,573
355,539 343,510
13,200 13,200
124,337 6,311
2026 2025
No. No.
1 1
4 B
5 7




Company Registration No: 200001010874 (513480 X)

AGENS! PEKERJAAN MONSTER MALAYSIA SDN. BHD.
{Incorporated in Malaysia)

STATEMENT BY DIRECTORS PURSUANT TO SECTION 251(2)
OF THE COMPANIES ACT 2016

We, ELAINE NATALIE FORTESCUE and KAMAL PAL HODA, being two of the directors of AGENSI
PEKERJAAN MONSTER MALAYSIA SDN. BHD., do hereby state that in our opinion, the financial
statements set out on pages 5 to 21 are drawn up so as to give a true and fair view of the financial
position of the Company as at 31% March 2026 and financial performance of the Company for the
financial year ended 31% Margh 2026 in accordance with the Malaysian Private Entities Reporting
Standard and the requirements of the Companies Act 2018 in Malaysia.

Signed on behalf of the Board of Directors in accordance with a resclution of the directors dated

0 & MAY 2026

' el

ELAINE NATALIE FORTESCUE /@MAL PAL HODA

STATUTORY DECLARATION PURSUANT TO SECTION 251(1)
OF THE COMPANIES ACT 2016

I, ELAINE NATALIE FORTESCUE, IC No. 781216-04-5408, being the director primarily responsible
for the accounting records and financial management of AGENS! PEKERJAAN MONSTER
MALAYSIA SDN. BHD., do solemnly and sincerely declare that the financial statemenis set oul on
pages 5 to 21 of the Company are to the best of my knowledge and belief, correct and | make this
solemn declaration conscientiously believing the same to be true by virlue of the provisions of the
Statutory Declarations Act 1960.

Subscribed and solemnly declared by fhe abovenamed at Kuala Lumpur in Wilayah Persekutuan on

08 MAY 2026

Before me,

' MAZLEE BIN ISMAIL
m.m&zs 19.2027

ELAINE NATALIE FORTESCUE COMMISS]

79-1, First Floor, Sri Bunus,
Off tatan Masjid India,
50100 Kuala Lumpur
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@ D .
s@s HALS & Associates

Chartered Accountants
AF No: 0755

INDEPENDENT AUDITORS’ REPORT
TO THE MEMBERS OF
AGENSI PEKERJAAN MONSTER MALAYSIA SBN. BHD,
(Incorporated in Malaysia)

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Agensi Pekerjaan Monster Malaysia Sdn. Bhd. which
comprise the staterment of financial position as at 31% March 2026 and the statement of
comprehensive income, statement of changes in equity and statement of cash flows for the year then
ended, and notes io the financial statements, including a summary of significant accounting policies,
as set out on pages 5 to 21.

In our opinien, the accompanying financial statements give a true and fair view of the financial position
of the Company as at 31% March 2026 and of its financial performance and its cash flows for the year
then ended in accordance with Malaysian Private Entities Reporting Standard and the requirements of
the Companies Act 2016 in Malaysia.

Basis for Opinion

We conducted our audit in accordance with approved standards on auditing in Malaysia and
International Standards on Auditing. Our responsibilities under those standards are further described
in the Auditors’ Responsibilities for the Audit of the Financial Stafements section of our report. We
believe that the audit evidence we have abtained is sufficient and appropriate to provide a basis for
our opinion,

Independence and Other Ethical Responsibilities

We are independent of the Company in accordance with the By-Laws (on Professional Ethics,
Conduct and Practice) of the Malaysian Institute of Accountants ("By-Laws") and the International
Ethics Standards Board for Accountants’ International Code of Ethics for Professional Accountants
{including International Independence Standards) ("IESBA Code") and we have fulfiled our other
ethical responsibilities in accordance with the By-Laws and the IESBA Code.

D-7-8, Megan Avenue 1, No. 189, Jalan Tun Razak, 50400 Kuala Lumpur
Tel :03-89663963
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HALS & Associates

AF 0755

information Other than the Financial Statements and Auditors’' Report Thereon

The directors of the Company are responsible for the other information. The other information
comprises the Directors’ Report but does not include the financial statements of the Company and our
auditors’ report thereon.

Our opinion on the financial statements of the Company does not cover the Directors’ Report and we
do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements of the Company, our responsibility is to read the
Directors’ Report and, in doing so, consider whether the Directors’ Repart is materially inconsistent
with the financial statements of the Company or our knowledge obtained in the audit or otherwise
appears to be materiaily misstated.

if, based on the work we have performed, we conclude that there is a material misstatement of the
Directors’ Report, we are required to report that fact, We have nothing to report in this regard.

Responsibilities of the Directors for the Financial Statements

The directors of the Company are responsible for the preparation of financial statements of the
Company that give a true and fair view in accordance with Malaysian Private Entities Reporting
Standard and the requirements of the Companies Act 2016 in Malaysia. The directors are also
responsible for such internal control as the directors determine is necessary to enable the preparation
of financial statements of the Company that are free from material misstatement, whether due to fraud
or error.

In preparing the financial statements of the Company, the directors are 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 directors either intend to liquidate
the Company or to cease operations, or have no realistic alternative but to do so.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements of the
Company as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditors’ 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 approved standards on auditing in
Malaysia and International Standards on Auditing will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected {o influence the economic decisions of users taken on
the basis of these financial statements.
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HALS & Associates

AF 0755

As part of an audit in accordance with approved standards on auditing in Malaysia and International
Standards on Auditing, we exercise professional judgement and maintain professional scepticism
throughout the audit. We also:

*

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

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal control.

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

Conclude on the appropriateness of the directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or condilions that may cast significant doubt on the Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditors’ report to the related disclosures in the financial
statements of the Company 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 auditors’
report. However, future events or conditions may cause the Company to cease to continue
as a going concern.

tvaluate the overall presentations, structure and content of the financial statements of the
Company, including the disciosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.
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HALS & Associates

AF 0755

QOther Matters

This report is made solely to the members of the Company, as a body, in accordance with Section
266 of the Companies Act 2016 in Malaysia and for no other purpose. We do not assume
responsibility to any other persan for the content of this report.

HALS & ASSOCIATES
AF. 0755
CHARTERED ACCOUNTANTS

Lpy e

Lim Kian Keong
Bil 02043/09/2026 J
Partner

KUALA LUMPUR

oate: (18 MAY 2026
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AGENSI PEKERJAAN MONSTER MALAYSIA SDN. BHD.

{Incorporated in Malaysia)

DETAILED INCOME STATEMENT

FOR THE YEAR ENDED 315" MARCH 2026

REVENUE

Add: OTHER INCOME

Recovery of doubtful debts

Realised gain on foreign exchange
Unrealised gain on foreign exchange

Less:

ADMINISTRATIVE EXPENSES (Scheduie 1)
PROFIT BEFORE TAXATION

2026 2025

RM RM

2,774,520 3,379,830

7,641 -

- 20,837

154,425 241,210

2,936,586 3,641,877
(2,336,641) (3,070,000)

599,845 571,877




Schedule |

AGENSI| PEKERJAAN MONSTER MALAYSIA SDN. BHD.
(Incorporated in Malaysia)

ADMINISTRATIVE EXPENSES
FOR THE YEAR ENDED 3157 MARCH 2026

2026 2025
RM RM
Allowance for doubtful debts 37,783 3,282
Audit fee 21,101 22,896
Bank ¢harges 439 4,221
Bad debts written oif - 7,320
Commission 213,315 86,607
Courier and postage - 3,080
Depreciation 59,560 65,413
EPF and Socso 139,919 159,784
Insurance 80,654 44,785
Miscellaneous expenses 3,866 8,575
Office maintenance 1,110 1,637
Oifice rental 79,239 102,598
Printing and stationery 1,133 1,363
Professicnal fee 71,979 47,248
Promotions and advertisement 81,185 804,043
Salaries, bonus and allowances 1,520,464 1,692,817
Service tax - 1,588
Staff refreshment 15,832 1,237
Stamp and other duties 550 505
Telephone and fax 3,871 5,885
Travelling expenses 4,641 5128

2,336,641 3,070,000
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MONSTER.COM.HK LIMITED
REPORT OF THE DIRECTORS

The directors have pleasure in submitting their annual report together with the audited financial statements for the year ended
31st March 2026.

PRINCIPAL ACTIVITIES
The principal activities of the Company are that of online recruitment website, "www.foundit.hk", which offers various

recruitment services, including placement of job postings, access to resume database and other career related contents.

THE STATE OF THE COMPANY'S AFFAIRS AND APPROPRIATIONS

The results of the company for the year ended 31st March 2026 and the state of the company's affairs at that date are set out in
the annexed financial statements,

The director do not recommend the payment of a dividend.,

RESERVES

No transfer to reserves has been made or proposed for the year.

PROPERTY, PLANT AND EQUIPMENT

The movements in property, plant and equipment during the year are set out in note 9 to the financial statements.
SHARE CAPITAL

Details of share capital of the company are set out in note 13 to the financial statements,

DIRECTOR

The directors who held office during the year and up to date of this report were:

Sridhar Prapul (Appointed at 25th September 2025)
Srinivasan Guruprasad (Resigned at 25th September 2025)
Hoda Kamal Pal

There being no provision in the Company's Articles of Association to the contrary, all exisiting directors continue in office for
the coming year.

DIRECTORS' INTEREST IN CONTRACTS

No significant transactions, arrangements and contracts to which the company was a party and in which a director of the
company had a material interest, whether directly or indirectly, subsisted at the end of the year or at any time during the year.

DIRECTORS' RIGHT TO ACQUIRE SHARES AND DEBENTURES

At no time during the year was the company or its holding company a party to any arrangements to enable the directors of the

company to acquire benefits by means of the acquisition of shares in, or debentures of, the company or any other body corporate.




MONSTER.COM.HK LIMITED
REPORT OF THE DIRECTORS

MANAGEMENT CONTRACTS

No contracts concerning the management and administration of the whole or any substantial part of the business of the company
were entered into or existed during the year.

PERMITTED INDEMNITY PROVISIONS

There were no permitted indemnity provisions being in force for the benefit of the directors of the Company during the financial
year or up to the date of this Directors' Report.

HOLDING AND ULTIMATE HOLDING COMPANY

As at 31st March 2026, the Company's immediate holding company was Monster.Com.SG Pte Limited (a company incorporated
in Singapore) and the ultimate holding company was Bluspring Enterprises Limited (a public company incorparated in India)

AUDITORS

The financial statements has been audited by Messrs. H.F. Leung & Co., Certified Public Accountants, who retire and being
eligible, offer themselves for re-appointment.

On behalf of the Board

L«

Sridh pu%

Chairman
Hong Kong, 18th May 2026



INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF
MONSTER.COM.HK LIMITED
(incorporated in Hong Kong with limited liability)

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Monster.com.hk Limited set out on pages 5 to 14 which comprise the
statement of financial position as at 31st March 2026, and the statement of comprehensive income, the statement of
changes in equity and the statement of cash flows for the year then ended, and notes to the financial statements, including a
summary of significant accounting policies.

In our opinion, the financial statements give a true and fair view of the financial position of the Company as at 31st March
2026, and of its financial performance and its cash flows for the year then ended in accordance with Hong Kong Financial
Reporting Standard for Private Entities ("HKERS for Private Entities") issued by the Hong Kong Institute of Certified
Public Accountants ("HKICPA") and have been properly prepared in compliance with the Hong Kong Companies
Ordinance.

Basis of Opinion

We conducted our audit in accordance with Hong Kong Standards on Auditing ("HKSAs") issued by the HKICPA. Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the F inancial
Statements section of our report. We are independent of the Company in accordance with the HKICPA's Code of Ethics
for Professional Accountants ("the Code"), and we have fulfilled our other ethical responsibilities in accordance with the
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

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

The directors are responsible for the other information. The other information comprises the information included in the
directors' report, but does not include the financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained
in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that
there is a material misstatement of this other information, we are required to report that fact. We have nothing to report in
this regard.

Material Uncertainty Related to Going Concern

We draw attention to note 2 to the financial statements, which indicates that as at 31st March 2026, the Company had net
current liabilities of HK$2,226,631. (2025: HK$2,226,631.) and capital deficiency of HK$2,226,631. (2025:
HK$2,226,631.). These conditions indicate that a material uncertainty exists that may cast doubt on the Company's ability
to continue as a going concern which is dependent upon the continuing financial support of its ultimate holding company,
We consider that appropriate estimates and disclosures have been made and our opinion is not qualified in respect of this
matter.

Responsibilities of Directors and Those Charged with Governance for the Financial Statements

The directors are responsible for the preparation of the financial statements that give a true and fair view in accordance
with Hong Kong Financial Reporting Standards issued by the HKICPA and the Hong Kong Companies Ordinance, and
for such internal control as the directors determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the directors are 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 directors either intend to liquidate the Company or to cease operations, or have no realistic alternative but to do
S0.

Those charged with governance are responsible for overseeing the Company's financial reporting process.



INDEPENDENT AUDITOR'S REPORT TO THE SHAREHOLDERS OF

MONSTER.COM.HK LIMITED
(incorporated in Hong Kong with limited liability)
(continued)

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. This report is made
solely to you, as a body, in accordance with Section 405 of the Hong Kong Companies Ordinance, and for no other
purpose. We do not assume responsibility towards or accept liability to any other person for the contents of this report.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
HKSAs will always detect a material misstatement when ‘it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

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

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

- Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company's internal control.

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by the directors.

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

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

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

»)
- Lﬂ,—c'ﬂ— : -
| |

§ |
H.F. LEUNG & CO.
Certified Public Accountants
Leung Ho Fai Alfred [ Practising Certificate No. : P00923 ]
Room 1004, Xing Hua Centre,
433 Shanghai Street
Mongkok,
Kowloon.
Date :  18th May 2026



MONSTER.COM.HK LIMITED

STATEMENT OF COMPREHENSIVE INCOME

YEAR ENDED 31ST MARCH 2026

; 2026 2025
Note HKS$ HK$
Revenue 4 632,627 570,705
Less: Staff Costs 6 (526,109) (512,180)
Less: Operating Lease Payments (5,040) (3,080)
Less: Administrative expenses (173,716) (196,393)
Profit/(Loss) before taxation 7 (72,239) (140,948)
Taxation 8 - -
Profit/(Loss) for the year (72,239) (140,948)

The notes on pages 9 to 14 form an integral part of these fi

nancial statements.



Current assets

Amout due from related Companies
Trade & Other receivables

Deposits and Prepayments

Cash and cash equivalents

Current liabilities

Accounts payable and accurals
Amout due to related Companies
Deferred Revenue

Net current liabilities

NET LIABILITIES

CAPITAL AND RESERVES
Share capital
Retained profits

TOTAL EQUITY

Approved on behalf of the Board by :

[N

SudharMa

MONSTER.COM.HK LIMITED
STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2026

Note

10
10

13

18th May 2026

2026 2025
HKS$ HK$
22,365 5
95,246 12,000
19,026 28,519
97,622 218,353
234,259 258,872
157,778 131,113
1,814,190 1,872,766
561,161 481,624
2,533,129 2,485,503
(2,298,870) (2,226,631)
(2,298,870) (2,226,631)
38,700,002 38,700,002
(40,998,872) (40,926,633)
(2,298,870) (2,226,631)

Jrn—

uda Kamal Pal

The notes on pages 9 to 14 form an integral part of these financial statements,




MONSTER.COM.HK LIMITED
STATEMENT OF CHANGES IN EQUITY
YEAR ENDED 31ST MARCH 2026

Share capital Accumulated Loss Total

HK$ HK$ HKS
BALANCE AT 31ST MARCH 2024 38,700,002 (40,785,685) (2,085,683)
Loss for the year - (140,948) (140,948)
BALANCE AT 31ST MARCH 2025 38,700,002 (40,926,633) (2,226,631)
Loss for the year - (72,239) (72,239)
BALANCE AT 31ST MARCH 2026 - 38,700,002 (40,998,872) (2,298,870)

The notes on pages 9 to 14 form an integral part of these financial statements.



MONSTER.COM.HK LIMITED
CASH FLOW STATEMENT
YEAR ENDED 31ST MARCH 2026

CASH FLOW FROM OPERATING ACTIVITIES
Profit/(Loss) before taxation
Changes in working capital:
Increase/Decrease in trade receivables
Increase/Decrease in deposits and prepayments
Increase /Decrease in amount due from a related Companies
Increase /Decrease in accounts payables and accurals
Increase/Decrease in Deferred revenue
Increase /Decrease in amount due to a related Companies
CASH GENERATED FROM OPERATIONS
Income Tax (Paid)/Refunded
NET CASH INFLOW / (OUTFLOW) FROM OPERATING ACTIVITIES

NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS BROUGHT FORWARD

CASH AND CASH EQUIVALENTS CARRIED FORWARD

ANALYSIS OF BALANCES OF CASH AND CASH EQUIVALENTS

Cash and bank balances

2026 2025
HKS HKS
(72,239) (140,948)
(83,246) (2,000)
9,493 4,194
{(22.303) -
26,665 (72,194)
79,537 148,225
(58,576) (173,583)
(120,731 (236,306)
(120,73 1) (236,306)
(120,731) (236,306)
218,353 454,659
97,622 218,353
97,622 218,353




MONSTER.COM.HK LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31ST MARCH 2026

GENERAL

Monster.Com.HK Limited is a company incorporated in Hong Kong with limited liability. The Company's
registered office is located at Unit 1905, Empress Plaza, 17-19 Chatham Road South, Tsim Sha Tsui,
Kowloon, Hong Kong.

The principal activities of the Company are that of online recruitment website, "www.foundit.hk", which
offers various recruitment services, including placement of job postings, access to resume database and
other career related contents.

As at 31st March 2026, the Company's immediate holding company was Monster.Com.SG Pte Limited (a
company incorporated in Singapore) and the ultimate holding company was Bluspring Enterprises
Limited (a public company incorporated in India)

BASIS OF PREPARATION

These financial statements have been prepared in accordance with the Hong Kong Financial Reporting
Standard for Private Entities ("HKFRSPE") issued by the Hong Kong Institute of Certified Public
Accountants and the requirements of the Hong Kong Companies Ordinance. They have been prepared
under the historical cost convention and on accrual basis of accounting and on the basis that the company
is a going concern in spite of the significant loss and net liabilities at 31st March 2026 on the grounds that
the ultimate holding company has agreed to continue/provide their financial supports to the Company in
the foreseeable future.

The financial statements are presented in Hong Kong dollars ("HKS$"), which is the same as the functional
currency of the Company.

PRINCIPAL ACCOUNTING POLICIES

The following are the specific accounting policies that are necessary for a proper understanding of the
financial statements :

a. Property, plant and equipment

Property, plant and equipment are stated at cost less accumulated depreciation and accumulated
impairment loss. The cost of an asset comprises its purchase price and any directly attributable costs
of bringing the asset to working condition for its intended use. Expenditure incurred after the property,
plant and equipment have been put into operation, such as repairs and maintenance and overhaul costs,
is charge to the income statement in the period in which it is incurred. In situations where it can be
clearly demonstrated that the expenditure has resulted in an increase in future economic benefits
expected to be obtained from the use of the property, plant and equipment, the expenditure is
capitalised as an additional cost of the property, plant and equipment.

Depreciation on property, plant and equipment is calculated at a rate sufficient to write off their cost
or revalued amounts over their estimated useful lives on a straight-line basis at the following rates:

Office and Computer equipment 27% - 33 1/3% per annum
Resume database 20% per annum

The gain or loss on disposal of property, plant and equipment is the difference between the net sales
proceeds and the carrying amount of the relevant assets, and is recognised in the income statement.
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"MONSTER.COM.HK LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31ST MARCH 2026

PRINCIPAL ACCOUNTING POLICIES - continued

b.

Impairment of assets

At each balance sheet date, the company reviews the carrying amounts of its assets to determine whether there is any
indication that those assets have suffered an impairment loss. If the recoverable amount of an asset is estimated to be
less than its carrying amount, the carrying amount of the asset is reduced to its recoverable amount. An impairment
loss is recognised as expense immediately.

Where an impairment loss subsequently reverses, the carrying amount of the asset is increased to the revised estimate
of its recoverable amount, but the increased carrying amount should not exceed the carrying amount that would have
been determined had no impairment loss been recognised for the asset in prior years. A reversal of an impairment
loss is recognised as income immediately.

Trade receivables

Trade receivables are recognised initially at fair value and subsequently measured at amortised cost using the
effective interest rate method, less allowance for impairment. An allowance for impairment of trade and other
receivables is established when there is objective evidence that the company will not be able to collect all amounts
due according to the original terms of receivables, The amount of the allowance is the difference between the asset's
carrying amount and the present value of estimated future cash flows, discounted at the effective interest rate. The
amount of the provision is recognised in the income statement.

Cash and cash equivalents

For the purpose of the cash flow statement, cash and cash equivalents represent cash and bank balances, demand
deposits with banks and other financial institutions, and short-term highly liquid investments which are readily
convertible into known amounts of cash and subject to an insignificant risk of change in value. Bank overdrafts
which are repayable on demand and form an integral part of the company's cash management are also included as a
component of cash and cash equivalents.

Payables and accruals

Payables and accruals are recognised initially at fair value and thereafter stated at amortised cost unless the effect of
discounting would be immaterial, in which case they are stated at cost.

Revenue recognition

Revenue is recognised when it is probable that the economic benefits will flow to the company and when the revenue

can be measured reliably, on the following bases:-

(i) Revenue from the placement of job postings on the Company's website is recognised over the length of the
advertising agreement or membership term. Rvenue from the subscriptions to the Company's online resume
database network is recognised over the period of the underlying subscription. Unearned revenues are reported
on the statement of financial position as deferred revenue.

(i) Interest income is recognised on a time proportion basis taking into account the principal outstanding and at the
interest rate applicable.

Taxation

Income tax comprises current and deferred tax. Income tax is recognised in the income statement or in equity if it
relates to items that are recognised in the same or a different period, directly in equity.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or substantively
enacted at the balance sheet date, and any adjustment to tax payable in respect of previous years.

Deferred tax is provided, using the liability method, on all temporary differences at the balance sheet date arising
between the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes. Tax rates
enacted or substantively enacted by the balance sheet date are used to determine deferred tax.

Deferred tax liabilities are provided in full on all taxable temporary differences while deferred tax assets are
recognised to the extent that it is probable that future taxable profit will be available against which the temporary
differences can be utilised.

10
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MONSTER.COM.HK LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31ST MARCH 2026

PRINCIPAL ACCOUNTING POLICIES - continued

h. Foreign currency translation

Foreign currency transactions are converted at the exchange rate applicable at the transaction date.
Foreign currency monetary items are translated into Hong Kong dollars using exchange rates
applicable at the balance sheet date. Gains and losses on foreign exchange are recognised in the
income statement.

i. Provisions and contingent liabilities

Provisions are recognised for liabilities of uncertain timing or amount when the company has a
legal or constructive obligation arising as a result of a past event, it is probable that an outflow of
economic benefits will be required to settle the obligation and a reliable estimate can be made.
Where the time value of money is material, provisions are stated at the present value of the
expenditures expected to settle the obligation.

Where it is not probable that an outflow of economic benefits will be required, or the amount
cannot be estimated reliably, the obligation is disclosed as a contingent liability, unless the
probability of outflow of economic benefits is remote. Possible obligations, whose existence will
only be confirmed by the occurrence or non-occurrence of one or more future events are also
disclosed as contingent liabilities unless the probability of outflow of economic benefits is remote.

J- Related parties

Two parties are considered to be related if one party has the ability, directly or indirectly, to
control the other party, or exercise significant influence over the other party in making financial
and operating decisions. Parties are also considered to be related if they are subject to common
control or common significant influence.

REVENUE

Turnover represents revenue from the placement of job postings on the company's website and access
to the company's online resume database network.

An analysis of the company's revenue is as follows:

2026 2025

HKS$ HKS$
Revenue 629,627 576,928
632,627 576,928

11



MONSTER.COM.HK LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31ST MARCH 2026

DIRECTORS' EMOLUMENTS

The directors did not receive any fees or emoluments in respect of their to the Company during the year (2024 :
Nil)

STAFF COSTS

Employee costs (including directors) comprise:

2026 2025

HK$ HK$
Wages and Salaries 502,424 491,645
Staff insurance 5,686 2,535
MPF ' 18,000 18,000

526,109 512,180
PROFIT BEFORE TAXATION
Profit before taxation is stated after charging the followings:

2026 2025

HK$ HKS$
Audit Fee 85,000 85,000
Secretarial and taxation service fees 45,000 45,000
Rent 5,040 3,080
Staff costs (Note 6) 526,109 512,180

INCOME TAX
No Hong Kong profits tax has been provided for in the financial statements as the Company has no assessable

profits for the year.

Tax payable in the balance sheet represents provision for taxation for the current year.

12
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MONSTER.COM.HK LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31ST MARCH 2026

AMOUNT DUE FROM/(TO) RELATED COMPANIES

The amount was unsecured, interest free and had no fixed terms of repayment.

2026 2025
HK$ HKS$
Monster.com India Pvt Limited 22,365 (6,662)
Monster.com.sg Pte Ltd {464.979) (541,041)
Agensi Pekerjaan Monster Malaysia Sdn. Bhd. (1,349,211) (1,325,062)

TRADE RECEIVABLES, DEPOSITS AND PREPAYMENTS

The company's trade receivables, deposits and prepayments are non interest-bearing and their carrying
amounts approximate to their fair values.

DEFERRED REVENUE

Deferred revenue represents revenue received in advance which will be recognised in advance which will
be recognised as revenue over the period of the underlying advertising or subscription agreement

IMMEDIATE HOLDING COMPANY AND ULTIMATE HOLDING COMPANY

The directors considered that as at 31st March 2026, the Company's immediate holding company and
ultimate holding company were Monster.Com.SG Pte Limited (a company incorporated in Singapore) and
Bluspring Enterprises Limited (a public company incorporated in India) respectively.

SHARE CAPITAL
2026 2025
HKS$ HK$
Issued and fully paid:
38,700,000 ordinary shares 38,700,002 38,700,002

RELATED PARTY TRANSACTIONS

In addition to the transactions and balances detailed elsewhere in these financial statements, the Company
had the following material transactions with related parties during the year:

2026 2025

HKS$ HKS$
Sub-Contracting fees Paid to related company - 6,223
Trade Mark fee paid to related company 9,326 9,326

13



MONSTER.COM.HK LIMITED
NOTES TO THE FINANCIAL STATEMENTS
YEAR ENDED 31ST MARCH 2026

15. COMPARATIVE FIGURES

16.

Where necessary, comparative figures have been reclassified to conform with the current year’s
presentation.

APPROVAL OF FINANCIAL STATEMENTS

These financial statements were authorised for issue by the company's Board of Directors on
18th May 2026

14



MONSTER.COM.HK LIMITED

DETAILED INCOME STATEMENT

YEAR ENDED 31ST MARCH 2026
(FOR MANAGEMENT IN FORMATION ON LY)

SCHEDULE

INCOME
DIRECT COST
GROSS PROFIT

OTHER REVENUE

ADMINISTRATIVE EXPENSES

PROFIT/ (LOSS) BEFORE TAXATION

3

2026 2025
HKS$ HKS$
629,627 576,928
- (6,223)
629,627 570,705
3,000 .
632,627 570,705
(704,866) (711,653)
(72,239) (140,948)




MONSTER.COM.HK LIMITED
DETAILED INCOME STATEMENT

YEAR ENDED 31ST MARCH 2026
(For management information purposes only)

2026 2025
SCHEDULE 1 HK$ HKS$
DIRECT COST
Sub-Contracting Cost - 6,223
- 6,223
SCHEDULE 2
OTHER INCOME
Other Income 3.000 -
3.000 -
SCHEDULE 3
ADMINISTRATIVE AND GENERAL EXPENSES
Audit fee 85,000 85,000
Bank charges 5,483 5,386
Business entertainment & gifts - 3,257
Exchange difference 23,544 39,968
MPF 18,000 18,000
Printing and stationery 1,000 2,940
Rent 5,040 3,080
Salaries 502,424 491,645
Staff insurance 5,686 2,535
Secretarial and taxation service fees 45,000 45,000
Sundry expenses 2,305 3,065
Trade mark usage exp 9,326 9,326
Telephone, fax and internet expenses 1,620 1,620
Travelling expenses 439 831
704,866 711,653
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MONSTER.COM.SG PTE LIMITED
(Company Reg. No.: 200004227N}

The directars are pleased to present their statement to the members together with the audited financial
statements of Monster.com.sg Pte Limited (the Company) for the financial year ended 31 March 2026.

1. OPINION OF THE DIRECTORS
In the opinion of the directors,

(a) the financial statements of the Company are drawn up so as to give a true and fair view
of the financial position of the Company as at 31 March 2028 and the financial
performance, changes in equity and cash flows of the Company for the year then
ended; and

{b) atthe date of this statement, there are reasonable grounds to believe that the Company
will be able to pay its debis as and when they fall due. This is because the immediate

holding company has agreed to provide continuing financial support to the Company
notwithstanding the deficiency in net current assets.

2. DIRECTORS

The directors of the Company in office at the date of this statement are:

Sandro Lang
Prapul Sridhar Appointed on 13 October 2025
Guruprasad Srinivasan Resigned on 13 October 2025
Kamal Pal Hoda
3. ARRANGEMENTS TO ENABLE DIRECTORS TO ACQUIRE OF SHARES OR
DEBENTURES

Neither at the end nor at any time during the financial year was the Company a party to any
arrangement whose object are, or one of whose objects is, to enable the directors of the
Company to acquire benefits by means of the acquisition of shares in, or debeniures of the
Company or any other body corporate.

4. DIRECTORS’ INTEREST IN SHARES OR DEBENTURES

According to the register of directors’ shareholdings kept by the Company linder section 164 of
the Singapore Companies Act 1967 (the Act), the directors of the Company who held office at
the end of the financial year had no interests in the shares or debentures of the Company and
its related corporations except as stated below:

Direct [nterest Peemed Interest
Name of the Company 2025 2026 2025 2026
Ultimate Holding Company
— Ordinary Shares
Kamal Pal Hoda 22 988 199,152 - -
Prapul Sridhar - 30,649 - -



MONSTER.COM.SG PTE LIMITED
(Company Reg. No.: 200004227N)

5. SHARE OPTIONS

There were no share options granted during the financial year to subscribe for unissued shares
of the Company.

There were no shares issued during the financial year by virtue of the exercise of options to take
up unissued shares of the Company.

There were no unissued shares of the Company under option at the end of the financial year.

6. AUDITOR

JOE TAN & ASSOCIATES PAC, Public Accountants and Chartered Accountants, has
expressed its willingness to accept appointment as auditor.

On behalf of the Board of Directors

Prapul Srid
Director

..... S i

kamal Pal Hoda
Director

Singapore

Date:

00 MAY 2026



Joe Tan & Associates PAC
Chartered Accountants

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
MONSTER.COM.SG PTE LIMITED

Report on the Financial Statements

Qualified Opinion

We have audited the financial statements of Monster.com.sg Pte Limited (the Company), which
comprise the statement of financial position as at 31 March 2026, the statement of profit or loss and
other comprehensive income, statement of changes in equity and statement of cash flows of the
Company for the year then ended, and notes to the financial statements, including a material
accounting policy information.

In our opinion, except for the possible effects of the matter described in the Basis for Qualified
Opinion section of our report, the accompanying financial statements are properly drawn up in
accordance with the provisions of the Companies Act 1967 (the Act) and Financial Reporting
Standards in Singapore (FRSs) so as to give a true and fair view of the financial position of the
Company as at 31 March 2026 and of the financial performance, changes in equity and cash flows of
the Company for the year ended on that date.

Basis for Qualified Opinion

Recoverable amount of investment in subsidiaries and impairment loss.

We list the matter arising from the qualified opinion made in the financial year ended 31 March 2026:

As disclosed in Note 4 to the financial statements, the Company has investment in Monster HK
Limited and Agensi Pekerjaan Monster Malaysia Sdn. Bhd., foreign subsidiaries, carried at S$433,000
and $$2,500,000, respectively as at 31 March 2026. Due to the limitation of scope, we are unable to
obtain sufficient appropriate audit evidence to ascertain whether any impairment allowance on
investment in these two subsidiaries is required and we are unable to satisfy ourselves as to the
carrying amount of the investment in subsidiaries. Any adjustment to the carrying amount of the
investment in subsidiaries might have a consequential effect on the profit or loss and net assets of the
Company as at 31 March 2026 and on the results of the Company for the reporting period then
ended.

The auditor's report of the Company for the financial year ended 31 March 2025 dated 14 May 2025
included a similar qualification on this matter. Our opinion on the current period’s financial statements
is also modified because of the possible effect of this matter on the comparability of the current
period's figures and the corresponding figures.

We conducted our audit in accordance with Singapore Standards on Auditing (SSAs). Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company in
accordance with the Accounting and Corporate Regulatory Authority (ACRA) Code of Professional
Conduct and Ethics for Public Accountants and Accounting Entities (ACRA Code) together with the
ethical requirements that are relevant to our audit of the financial statements in Singapore, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the ACRA
Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our qualified opinion.

Other Information
Management is responsible for the other information. The other information comprises the Directors’
Statement, but does not include the financial statements and our auditor's report thereon.
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Joe Tan & Associates PAC
Chartered Accountants

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

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

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. As described in the Basis for Qualified Opinion
section above, we were unable to obtain sufficient appropriate evidence about the carrying amount of
the Company's investment in Monster HK Limited and Agensi Pekerjaan Monster Malaysia Sdn. Bhd.
as at 31 March 2026. Accordingly, we are unable to conclude whether or not the other information is
materially misstated with respect to this matter.

Responsibilities of Management and Directors for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the provisions of the Act and FRSs, and for devising and maintaining a system of
internal accounting controls sufficient to provide a reasonable assurance that assets are safeguarded
against loss from unauthorised use or disposition; and transactions are properly authorised and that
they are recorded as necessary to permit the preparation of true and fair financial statements and to
maintain accountability of assets.

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

The directors’ responsibilities include overseeing the Company's financial reporting process.
Auditor's Responsibilities for the Audit of the Financial Statements

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

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

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

. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Company’s internal control.
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Joe Tan & Associates PAC
Chartered Accountants

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

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

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

We communicate with the directors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we

identify during our audit.
Report on Other Legal and Regulatory Requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company have
been properly kept in accordance with the provisions of the Act.

The engagement partner on the audit resulting in this independent auditor's report is Mr. Tan Choon
Wang.

So€ 740 Jbesde|mes{hL

JOE TAN & ASSOCIATES PAC
Public Accountants and
Chartered Accountants

Singapore

Date: ) § MAY 2026
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MONSTER.COM.SG PTE LIMITED
(Company Reg. No.:200004227N)

STATEMENT OF FINANCIAL POSITION

AS AT 31 MARCH 2026

ASSETS

Non-current assets
Investment in subsidiaries
Plant and equipment
Intangible assets

Total non-current assets

Current assets

Trade and other receivables
Cash and cash equivalents
Total current assefs

TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Share capital

Accumulated losses

Equity surplus attributable to the owners of

the company

Current liabilities
Trade and other payables
Total current liabilities

TOTAL EQUITY AND LIABILITIES

The accompanying notes form an integral part of these financial statements.

6

2026 2025
Note S$ S$

4 2,933,000 2,933,000
5 - 5,002
6 683,822 106,232
2,996,822 3,044,234

7 1,173,805 982,238
8 85,7686 3,383
1,259 571 985,621

4,256,393 4,029 855

9 2,933,002 2,933,002
{2,311,180) (2,828,093)

621,822 104,909

10 3,634,571 3,924 946
3,634,571 3,924 946

4,256,393 4,029,855




MONSTER.COM.SG PTE LIMITED
(Company Reg. No.:200004227N})

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

2026 2025
Note $$ S$
Revenue 11 1,898,796 2,080,767
Other ncome 12 156,456 4,781
2,055,252 2,085,528

Subcontractor charges - (3,5886)
Employee benefits 13 {1,007,529) (1,036,816)
Selling and distributions costs 43,230 (750,565)
Administrative expenses (574,040) (872,104)
Profit/ {Loss) before tax 14 516,913 (577,543)
Tax expenses 15 - -
Profit/ (Loss) for the year, representing

total comprehensive income/ (loss) for the year 516,913 {577,543}

The accompanying notes form an integral part of these financial statements.
7



MONSTER.COM.SG PTE LIMITED
{Company Reg. No.:200004227N)

STATEMENT OF CHANGES IN EQUITY
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Share Accumulated
capital losses Total
Note S$ S$ S$
Balance as at 1 April 2024 2,833,002 (2,250,550) 682,452
Loss for the year, representing
total comprehensive loss for the year - (677,543) (577,543)
Balance as at 31 March 2025 2,933 002 (2,828,093) 104,909
Balance as at 1 April 2025 2,933,002 (2,828,093) 104,809
Profit for the year, reprasenting
total comprehensive income for the year - 616,913 516,913
Balance as at 31 March 2026 2,933,002 {2,.311,180) 621,822

The accompanying notes form an integral part of these financial statements.
8



MONSTER.COM.SG PTE LIMITED
(Company Reg. No.:200004227N})

STATEMENT OF CASH FLOWS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Cash flows from operaiing activities
Profit/ (loss) before tax

Adjustments for:

Written-off of intangible assets
Amortisation of intangible assets
Depreciation of plant and equipment
Allowance for expected credit loss

Changes in working capital:

Trade and other receivables

Trade and other payables

Net cash generated from/ (used in) operating activities

Net increase/ (decrease) in cash and cash equivalents
Cash and cash equivalents at 1 Aprii
Cash and cash equivalents at 31 March

The accompanying notes form an integral part of these financial statements.
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2026 2025
Note 5% s$

516,913 (677,543)
6 - 17,110
6 42 410 42,380
5 5,002 8,777

7 33,518 -
597 843 (509,276)
(225,085) 392,035
(290,375) (647 ,524)
82,383 (764,765)
82,383 (764,765)
3,383 768,148
8 85,766 3,383




MONSTER.COM.SG PTE LIMITED
(Company Reg. No.: 200004227N)

NOTES 7O FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

These notes form an integral part of and should be read in conjunction with the accompanying financial
statements.

1.

CORPORATE INFORMATION

Monster.com.sg Pte Limited (the "Company”) is incorporated and domiciled in Singapore with its
registered office and principal place of business at 36 Carpenter Street, #04-00 Carpenter

Haus, Singapore, 0568915,

The immediate holding and ultimate holding companies are Monster.com (India) Private
Limited, and Bluspring Enterprises Limited, both companies incorporated in India, respectively,

The principal activities of the Company are those of advertising activities and management
consultancy services. There have been no significant changes in the nature of these activities
during the financial pericd.

The details and principal activities of the subsidiaries are stated in Note 4 to the financial
statements.

MATERIAL ACCOUNTING POLICY INFORMATION

21 BASIS OF PREPARATION

The financial statements of the Company have been drawn up in accordance with
Singapore Financial Reporting Standards (FRSs). The financial statements have
been prepared on historical cost basis except as disclosed in the accounting policies
below.

The financial statements are presented in Singapore Dollar (S$), which is the
Company's functional currency. All financial information presented in Singapore Dollar,
unless otherwise indicated.

The financial statements of the Company have been prepared on the basis that it will
continue to operate as a going concern,

Consolidated financial statements if the Company and its subsidiaries have not been
prepared as the company is a wholly-owned subsidiary of Biuspring Enterprises
Limited., a company incorporated in India, whose registered address is Bluspring, 3,
Quess House, Bellandur Gate Rd, Bellandur, Bengaluru, Karnataka 560103, which
prepares consclidated financial statements that are publicly available.

2.2 ADOPTION OF NEW AND AMENDED STANDARDS AND INTERPRETATIONS

The accounting policies adopted are consistent with those of the previous financial year
except that in the current financial year, the Company has adopted all the new and
amended standards which are relevant to the Company and are effective for annual
financial periods beginning on 1 April 2025. The adoption of these standards did not
have any material effect on the financial statemenis of the Company.

10



MONSTER.COM.SG PTE LIMITED
(Company Reg. No.: 200004227N)

NOTES TO FINANCIAL STATEMENTS - CONTINUED
FOR THE FINANCIAL YEAR ENDED 31 MARCH 202§

2,

MATERIAL ACCOUNTING POLICY INFORMATION - CONTINUED

2.3

2.4

STANDARDS ISSUED BUT NOT YET EFFECTIVE

A number of new standards and amendments to standard that have been issued are
hot yet effective and have not been applied in prepared these financial statements

The director expects that the adoption of these new and amended standards will have
no material impact on the financial statements in the year of initial application.

The following are new / revised / amendments to FRSs fssued by the Accounting
Standards Council of Singapore up to 31 March 2026 which are effective for annual

reporting periods beginning after 1 April 2025;

Description

Amendments to FRS 108 Financial Instruments and FRS 107
Financial Instruments: Disclosures: Amendments to the
Classification and Measurement of Financial Instruments

Annual Improvement to FRSs - Volume 11

Amendments to FRS 108 Financial Instruments and FRS 107
Financial Instruments: Disclosures: Contracts Referencing
Nature-dependent Electricity

FRS118 Preseniation and Disclosure in Financial Statements:

FRS119 Subsidiaries and Small Entities without Public
Accountability

Amendment to FRS 110 Consolidated Financial Statements
and FRS 28 Investment in Associates and Joint VYentures:
Sale or Contribution of Assets between an Investor and its
Associate or Joint Venture

CONSOLIDATION

Effective for
annual periods
beginning
on or after

1 January 2026

1 January 2028

1 January 2028

1 January 2027

1 January 2027

Date to be
determined

The company did not consolidate the accounts of its subsidiary due to the exemption

under FRS110 Consolidated Financial Statements as follows:

(a) it is wholly owned subsidiary of another entity;

{b) its debt or equity instruments are not traded in a public market (a domestic or
foreign stock exchange or an over-the counter market, including lecal and

regional market);

{(c) it did not file, nor it is in the process of filling, its financial statements with a
securities commission or other regulatory organization for the purpose of

issuing any class of instruments ina public market; and

(d) its ultimate parent produces consolidated financial statements that are

available for public use.
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MONSTER.COM.SG PTE LIMITED
(Company Reg. No.: 200004227N)

NOTES TO FINANCIAL STATEMENTS - CONTINUED
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2028

2,

MATERIAL ACCOUNTING POLICY INFORMATION - CONTINUED

25

FINANCIAL INSTRUMENTS

a)

Financial assets

Initial recognition and measurement

Financial assets are recognised when, and only when the entity becomes
party o the contractual provisions of the instruments.

At initial recognition, the Company measures a financial asset at its fair value
plus, in the case of a financial asset not at Fair value through profit or loss
(FVPL), transaction costs that are directly attributable to the acquisition of the
financial asset. Transaction costs of financial assets carried at FVPL are
expensed in profit or loss.

Trade receivables are measured at the amount of consideration to which the
Company expects to be entitted in exchange for transferring promised goods
or services to a customer, excluding amounis collected on behalf of third
party, if the trade receivables do not contain a significant financing
component at initial recognition.

Subsequent measurement
investments in debt instruments

Subsequent measurement of debt instruments depends on the Company's
business model for managing the asset and the confractual cash flow
characteristics of the asset. The three measurement categories for
classification of debt instruments are amortised cost, Fair value through other
comprehensive income (FVOCI) and FVPL. The Company only has debt
instruments at amortised cost.

Financial assets that are held for the collection of contractual cash flows
where those cash flows represent solely payments of principal and interest
are measured at amortised cost. Financial assets are measured af amortised
cost using the effeclive interest method, less impairment. Gains and losses
are recognised in profit or loss when the assets are derecognised or
impaired, and through the amortisation process.

Investments in equily insfrumenis

On initial recognition of an investment in equity instrument that is not held for
trading, the Company may irrevocably elect to present subsequent changes
in fair value in other comprehensive income which will not be reclassified
subsequentiy to profit or loss. Dividends from such investments are to be
recognised in profit or loss when the Company’s right to receive payments is
established. For investments in equity instruments which the Company has
not elected to present subsequent changes in fair value in other
comprehensive income, changes in fair value are recognised in profit or loss.

12



MONSTER.COM.SG PTE LIMITED
{Company Reg. No.: 200004227N)

NOTES TO FINANCIAL STATEMENTS - CONTINUED
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

2,

MATERIAL ACCOUNTING POLICY INFORMATION - CONTINUED

2.5

2.6

FINANCIAL INSTRUMENTS - CONTINUED

a) Financial assets - Continued
Derecognition

A financial asset is derecognised where the confractual right to receive cash
flows from the asset has expired. On derecagnition of a financial asset in its
entirety, the difference between the carrying amount and the sum of the
consideration received and any cumulative gain or loss that had been
recognised in other comprehensive income for debt instruments is
recognised in profit or loss.

b) Financial liabilities
Initial recognition and measurement

Financial liabilities are recognised when, and only when, the Company
becomes a party to the contractual provisions of the financial instrument. The
Company determines the classification of its financial liabilities at initial
recognition,

All financial liabilities are recognised initially at fair value plus in the case of
financial liabilities not at FVPL, directly attributable transaction costs.

Subsequent measurement

After initial recognition, financial liabilities that are not carried at FVPL are
subsequently measured at amortised cost using the effective interest method.
Gains and losses are recagnised in profit or loss when the liabilities are
derecognised, and through the amortisation process.

Derecognition

A financial liability is derecognised when the obligation under the liability is
discharged or cancelled or expires. On derecognition, the difference between
the carrying amounts and the consideration paid is recognised in profit or
loss.

IMPAIRMENT OF FINANCIAL ASSETS

The Company recognises an allowance for expected credit losses (ECLs) for all debt
instruments not held at FVPL. ECLs are based on the difference between the
contractual cash flows due in accordance with the contract and all the cash flows that
the Company expecls to receive, discounted at an approximation of the original
effective interest rate. The expected cash flows will include cash flows from the sale
of coliateral held or other credit enhancements that are integral to the contractual

terms.
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MONSTER.COM.SG PTE LIMITED
{Company Reg. No.: 200004227N)

NOTES TO FINANCIAL STATEMENTS - CONTINUED
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

2

MATERIAL ACCOUNTING POLICY INFORMATION - CONTINUED

26

2.7

28

2.9

2.10

IMPAIRMENT OF FINANCIAL ASSETS - CONTINUED

ECLs are recognised in two stages. For credit exposures for which there has not
been a significant increase in credit risk since initial recognition, ECLs are provided
for credit losses that result from default events that are possible within the next 12 -
months {a 12-month ECL). For those credit exposures for which there has been a
significant increase in credit risk since initial recognition, a loss allowance is
recognised for credit losses expected over the remaining life of the exposure,
irrespective of timing of the default (a lifetime ECL).

For trade receivables, the Company applies a simplified approach in calculating
ECLs. Therefors, the Company does not track changes in credit risk, but instead
recognises a loss allowance based on lifetime ECLs at each reporting date. The
Company has established a provision matrix that is based on its historical credit loss
experience, adjusted for forward-looking factors specific to the debtors and the
economic environment which could affect debtors' abilily to pay.

The Company considers a financial asset in default when contractual payments are
60 days past due. However, in certain cases, the Company may also consider a
financial asset {o be in default when internal or external information indicates that the
Company is unlikely to receive the outstanding contractual amounts in full before
taking into account any credit enhancements held by the Company. A financial asset
is written off when there is no reasonable expectation of recovering the contractual
cash flows.

CASH AND CASH EQUIVALENTS

Cash and cash equivalents comprise cash at bank and demand deposits which are
readily convertible to known amounts of cash and are subject to an insignificant risk of
changes in value. For the purposes of the statement of cash flows, cash and cash
equivalents includes cash at bank and fixed deposits.

CONTRACT ASSETS

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

INVESTMENT IN SUBSIDIARY

The investment in subsidiary is carried at cost less any accumulated allowance for
impairment. On disposal of investment in subsidiary, the difference between net
disposal proceeds and the carrying amount of the investment is recognised in profit or
loss.

CONTRACT LIABILITIES

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

14



MONSTER.COM.SG PTE LIMITED
(Company Reg. No.: 200004227N)

NOTES TO FINANCIAL STATEMENTS - CONTINUED
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

2.

MATERIAL ACCOUNTING POLICY INFORMATION - CONTINUED

211

212

213

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 the amount of
the obligation can be estimated reliably.

Provisions are reviawed at the end of each reporting period and adjusted to reflect the
current best estimate. If it is no longer probable that an outflow of economic resources
wili be required to setile the obligation, the provision is reversed. If the effect of the time
value of money is malerial, provisions are discounted using a current pre-tax rate that
reflects, where 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.

SHARE CAPITAL

Proceeds from issuance of ordinary shares are recognised as share capital in equity.
Incremental costs directly attributable to the issuance of ordinary shares are deducted
against share capital.

LEASES

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

{(a) As lessee

The Company applies a single recognition and measurement approach for all
leases, except for short- term leases and leases of low-value assels, The
Company recognizes lease liabilities representing the obligations to make
lease paymenis and right-of-use assets representing the right to use the
underlying leased assets.

Short-term leases and leases of low-value assets

The Company applies the short- term lease recognition exemption to its short-
term leases (i.e. those leases that have a lease term of 12 months or less from
the commencement date and do not contain a purchase oplion). it also applies
the lease of low-value assets recognition exemption to leases of office
equipment that are considered to be low value. Lease payments on s hort-
term leases and leases of low value assets are recognised as expense ona
straight-line basis over the lease term.
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NOTES TO FINANCIAL STATEMENTS - CONTINUED
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2028

2

MATERIAL ACCOUNTING POLICY INFORMATION — CONTINUED

214

215

2.16

EFFECTIVE INTEREST METHOD

The effective interest method is a methed of calculating the amortised cost of a financial
instrument and allocating the interest income or expense over the relevant period. The
effective interest rate is the rate that exactly discounts estimated future cash receipts or
payments (including all fees on points paid or received that form an integral part of the
effective interest rate, transaction costs and other premiums or discounts} through the
expected life of the financial instrument, or where appropriate, a shorter period, to the
net carrying amount of the financial instrument. Income and expense are recognised on
an effective interest basis for debt instruments other than those financial instruments at
fair value through profit or loss.

INTANGIBLE ASSETS

Intangible assets acquired separately are measured initially at cost. Following initial
acquisition, intangible assets are carried at cost less any accumulated amortisation
and any accumulated impairment losses. Internally generated intangible assets,
excluding capitalised development costs, are not capitalised and expenditure is
reflected in statement of comprehensive income in the year in which the expenditure
is incurred.

The useful lives of intangible assets are assessed as either finite or indefinite,

intangible assets with finite useful lives are amortised over the estimated useful lives
and assessed for impairment whenever there is an indication that the intangible asset

may be impaired.

Amortisation of an intangible asset commences when the intangible asset is available
for use. Amoertisation is recognised in statement of comprehensive income and is
calculated based on the cost of the asset less residual value ona straight line basis
over the estimated useful lives of intangible assets. No amottisation is provided for
the intangible asset for the company as the intangible asset is not avaitable for use as
at year end. The amortisation methods, useful lives and residual values are reviewed
at each year end and adjusted if appropriate and are tfreated as changes in
accounting estimates.

PLANT AND EQUIPMENT

All items of plant and equipment are initially recorded at cost. Subsequent to
recognition, plant and equipment are stated at cost less accumulated depreciation
and any accumulated impairment losses. The cost of plant and equipment includes its
purchase price and any costs directly attributable to bringing the asset to the focation
and condition necessary for it fo be capable of operating in the manner intended by
management. Dismantiement, removal or restoration costs are included as part of the
cost of plant and equipment if the obligation for dismantlement, removal or restoration
is incurred as a consequence of acquiring or using the plant and equipment.

Depreciation is calcutaied using the straight-ine method to allocate depreciable
amounts over their estimated useful lives. The estimated useful lives are as follows:

Useful lives (years)
Computer and office equipment 3
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FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

2.

MATERIAL ACCOUNTING POLICY INFORMATION —~ CONTINUED

2,18

217

PLANT AND EQUIPMENT - CONTINUED
Fully depreciated assets still in use are retained in the financial statements.

The carrying values of plant and equipment are reviewed for impairment when events
or changes in circumstances indicate that the carrying value may not be recoverable.

The useful lives, residual values and depreciation method are reviewed at the end of
each reporting period, and adjusted prospectively, if appropriate,

An item of plant and equipment is derecognised upon disposal or when no future
economic benefits are expected from its use or disposal. Any gain or loss on de-
recognition of the asset is included in profit or loss in the year the asset is
derecognised.

IMPAIRMENT OF FINANCIAL ASSETS

The Company assesses at each reporting date whether there is an indication that an
asset may be impaired. If any indication exists, (or, where applicable, when an annual
impairment testing for an asset is required), the Company makes anestimate of the
asset's recoverable amount,

An asset's recoverable amount is the higher of an asset’s or cash-generating unit's
fair value less costs of disposal and its value in use and is determined for an
individual asset, unless the asset does not generate cash inflows that are largely
independent of those from other assets or group of assets. Where the carrying
amount of an asset or cash-generating unit exceeds its recoverable amount, the
asset is considered impaired and is written down to its recoverable amount.

Impairment losses are recognised in profit or loss.

A previously recognised impairment loss is reversed only if there has been a change
in the estimates used to determine the asset's recoverable amount since the last
impairment loss was recognised. If that is the case, the carrying amount of the asset
is increased to its recoverable amount. That increase cannot exceed the carrying
amount that would have been determined, net of depreciation, had no impairment
loss been recognised previously. Such reversal is recognised in profit or loss.
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219

2.20

REVENUE RECOGNITION

Revenue is measured based on the consideration to which the Company expects to
be entitled in exchange for transferring promised goods or services to a customer,
excluding amounts collected on behalf of third parties.

Revenue is recognised when the Company satisfies a performance obligation by
transferring a promised good or service to the customer, which is when the customer
obtains control of the good or service. A performance obligation may be satisfied at a
point in time or over time. The amount of revenue recognized is the amount allocated
to the satisfied performance obligation.

(a) Rendering of services

Services rendered are accounted for separately in the transaction price and it
is supported by contracts with the customers. in accordance with FRS115,
the Company has recognised the revenue only when they have satisfied the
performance obligation promised in the contract,

GOVERNMENT GRANTS

Government grants are recognised when there is reasonable assurance that the grant
will be received and all attaching conditions will be complied with. Where the grant
relates to an asset, the fair value is recognised as deferred capital grant on the
statement of financial position and is amortised to profit or loss over the expected
useful life of the relevant asset by equal annual instalments.,

Where loans or similar assistance are provided by governments or related institutions
with an interest rate below the current applicable market rate, the effect of this
favourable interest is regarded as additional government grant.

EMPLOYEE BENEFITS
{a) Defined contribution plans

The Company makes contributions to the Central Provident Fund scheme in
Singapore, a defined confribution pension scheme. Contributions to defined
contribution pension schemes are recognised as an expense in the period in
which the related service is performed.

{b) Employee leave entitlement

Employee entitlements to annual feave are recognised as a liability when they
accrue to empioyees. The undiscounted liability for leave expected to be
settled wholly within twelve months from the reporting date is recognised for
annual leave as a result of services rendered by employees up to the end of
the reporting period. The Company allows employee leave entitlements to
carry forward for a maximum period of twelve months.
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NOTES TO FINANCIAL STATEMENTS - CONTINUED
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

2. MATERIAL ACCOUNTING POLICY INFORMATION — CONTINUED

2.20 EMPLOYEE BENEFITS - CONTINUED

(c)

Key management personnel

Key management personnel are those persons having the authority and
responsibility for planning, directing, and controlling the activities of the entity,
directly or indirectly, including any directors (whether executive or otherwise)
of the Company.

2.21 RELATED PARTIES

A related party is defined as follows:

(a)

vi.

vil,

viii.

A person or a close member of that person’s family is refated to the Gompany
if that person:

has control or joint control over the Company;

has significant influence over the Company; or

is @ member of the key management personnel of the Company or of a
parent of the Company.

An entity is related to the Company if any of the following conditions apply:

the entity and the Company are members of the same group (which means
that each parent, subsidiary and fellow subsidiary is related to the others).
one entity is an associate or joint venture of the other entity (or an associate
or joint venture of a member of a group of which the other entity is a
member).

both entities are joint ventures of the same third pary.

one entity is a joint venture of a third entity and the other entity is an associate
of the third entity.

the entity is a post-employment benefit plan for the benefit of employees of
either the Company or an entity related to the Company. if the Company is
itself such a plan, the sponsoring employers are also related to the Company.
the entity is controlied or jointly controlled by a person identified in (a);

a person identified in (a){(i) has significant influence over the entity or is a
member of the key management personnel of the entity (or of a parent of the
entity).

the entity, or any member of a group of which it is a part, provides key
management personnel services to the Company or to the parent of the
Company.
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2.

MATERIAL ACCOUNTING POLICY INFORMATION — CONTINUED

2.22

TAXES

(a)

(b)

(c)

Current Income Tax

Current income tax assets and liabilities for the current and prior periods are
measured at the amount expected to be recovered from or paid to the
taxation authority. The tax rates and tax laws used to compute the amount
are those that are enacted or substantively enacted at the reporting date.

Current inceme taxes are recognised in profit or loss except to the extent that
the tax relates to items recognised outside profit or foss, either in other
comprehensive income or directly in equity. Management periodically
evaluates positions taken in the tax returns with respect to situations in which
applicable tax regulations are subject to interpretation and establishes
provisions where appropriate.

Deferred Tax

Deferred tax is provided using the liabitity method on temporary differences at
the reporting date between the tax bases of assets and liabilities and their
carrying amounts for financial reporting purposes.

Deferred tax assets and liabilittes are measured at the tax rates that are
expected to apply in the year when the asset is realised or the liability is
seltled, based on tax rates (and tax laws) that have been enacted or
substantively enacted at the end of each reporting period.

Deferred tax assets and deferred tax liabilities are offset, if a legaily
enforceable right exists to set off current income tax assets against current
income tax liabilities and the deferred taxes relate to the same taxable entity
and the same taxation authority.

Goods and Service Tax

Revenues, expenses and assets are recognised net of the amount of sales
tax except:

s where the GST incurred on a purchase of assets or services is not
recoverable from the taxation authority, in which case the GST is
recognised as part of the cost of acquisition of the asset or as part of
the expense item as applicable; and

» Receivables and payables that are stated with the amount of GST
included.

The net amount of GST recoverable from, or payable to, the taxation authority
is included as part of receivables or payables in the statement of financial
position.
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2.23

FOREIGN CURRENCY TRANSACTIONS AND BALANCES

Transactions in foreign currencies are measured in the functional currency of the
Company and are recorded on initial recognition in the functional currency at exchange
rates approximating those ruling at the transaction dates. Monetary assets and liabilities
denominated in foreign currencies are translated at the rate of exchange ruling at the
reporting date. Non-monetary items that are measured in terms of historical cost in a
foreign currency are translated using the exchange rates as at the dates of the initial
transactions. Non-monetary items measured at fair value in a foreign currency are
translated using the exchange rates at the date when the fair value was measured.

Exchange differences arising on the settlement of monetary items or on translating
monetary items at the reporting period are recognised in profit or loss.

SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES

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 disclosure of contingent liabilities at the end of each
reporting period. Uncertainty about these assumptions and esfimates could result in
outcomes that require a material adjustment to the carrying amount of the asset or liability
affected in the future periods,

3.4

3.2

Judgements made in applying accounting policies
Determination of functional currency

In determining the functional currency of the Company, judgment is used by the
Company to determine the currency of the primary economic environment in which the
Company operates. Consideration factors include the currency that mainly influences
sales prices of goods and services and the currency of the country whose competitive
forces and regulations mainly determines the sales prices of its goods and services.

Key sources of estimation uncertainty

The key assumptions concerning the future and other key sources of estimation
uncertainty at the end of the reporting period are discussed below. The Company
based its assumptions and estimates on parameters available when the financial
statements were prepared. Existing circumstances and assumptions about future
developments, however, may change due to market changes or circumstances arising
beyond the control of the Company. Such changes are reflected in the assumptions
when they occur.
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3.

SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES - CONTINUED

3.2 Key sources of estimation uncertainty - continued

(a) Allowance for expected credit losses of trade receivables, other

receivables and cash and cash equivalents.

The Company uses a provision matrix to calculate ECLs for trade receivables.
The provision rates are based on days past due for groupings of various

customer segments that have similar loss patterns.

The provision matrix is initially based on the Company’s historical observed
default rates. The Company will calibrate the matrix to adjust historical credit
loss experience with forward-looking information. At every reporting date,
historical default rates are updated and changes in the forward-looking

estimates are analysed.

The assessment of the correlation between historical observed default rates,
forecast economic conditions and ECLs is a significant estimate. The amount of
ECLs is sensitive to changes in circumstances and of forecast economic
conditions. The Company’s historical credit loss experience and forecast of
gconomic conditions may also not he representative of customer's actual
default in the future. The information about the ECLs on the Company’s trade

receivables is disclosed in Note 17(a).

The cash and cash equivalents are held with banks. impairment on cash and
cash equivalents and other receivables has been measured on the 12-month
expected loss basis and reflects the short maturities of the exposures. The
Company considers that the credit risk of cash and cash equivalents based

on the external credit ratings of the counterparties.

The carrying amount of the Campany's trade receivables as at 31 March 2026

was $$1,095,227 (2025:5$897,286) respectively.

The carrying amount of the Company's cash and cash equivalents as at 31
March 2026 was S$$85,766 (2025. S$$3,383). The carrying amount of

Company's other receivables is S$8,109 (2025: 5$14,988).

{b) Impairment of investments in subsidiaries

At the end of the financial year, an assessment is made on whether there is
indication that the investment in a subsidiary is impaired. The management's
assessment is based on the estimation of the value-in-use of the CGU by
forecasting the expected future cash flows for a period up to 5 years, using a
suitable discount rate in order to calculate the present value of those cash
flows. The carrying amount of the Company’s investment in subsidiaries as at

31 March 2026 was $$2.933,000 (2025: §%2,933,000).
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4. INVESTMENT IN SUBSIDIARIES
2026 2025
s3 5%
Unquoted equity shares, at cost 2,933,000 2,933,000
Less: Allowance for impairment loss - -
2,933,000 2,933,000

Impairment testing of cost of investment in subsidiaries

The recoverable amount of each subsidiary, as a cash-generating unit, should be determined
hased on the higher of fair value less costs to sell and the value-in-use calculation. As at 31
March 2026 and 31 March 2025, no recoverable amount was determined by management for
the subsidiaries, based on the higher of fair value less cost to sell and the value-in-use

computation for any possible impairment toss as at 31 March 2026.

Details of the subsidiaries are as follows:

Country of
incorporati
Name of onf Place of Percentage of Principal
subsidiary husiness equity held Cost of investment activities
2026 2025 2026 2025
% % S$ S3
Various
Monster HK HongKong 100 100 433,000 433,000  recruitment
imited () )
services
Online
AgensiPerkerjaan recruitment
MonsterMalaysia Malaysia 49 49 2,500,000 2,500,000 solutions and
Sdn. Bnhd 2 employment
placement

2,933,000 2,933,000

&1 Audited by H.F.Leung & Co. Certified Public Accountants
@ Audited by HALS & Associates Chartered Accountants
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5. PLANT AND EQUIPMENT

Computers

and office

equipment Total

5% 8%
Cost
At 1 April 2024/ 31 March 2025/ 31 March 2026 34,899 34,899
Accumulated depreciation
At 1 April 2024 21,120 21,120
Depreciation 8,777 8777
At 31 March 2025 29,897 29,897
Depreciation 5,002 5,002
At 31 March 2026 34,898 34,899
Carrying amount
At 31 March 2025 5,002 5,002
At 31 March 2026 - -
6. INTANGIBLE ASSETS
Software Comain Total
5% S$ S$

Cost
At 1 April 2024 263,101 7,051 270,152
Wirite-off (17, 110) - {17,110}
At 31 March 2025/ 31 March 2026 245,991 7,051 253,042
Accumulated depreciation
At 1 April 2024 102,528 1,902 104,430
Depreciation 40,970 1,410 42 380
At 31 March 2025 143,498 3,312 146,810
Depreciation 40,989 1,411 42,410
At 31 March 2028 184,497 4,723 189,220
Carrying amount
At 31 March 2025 102,493 3,739 108,232
At 31 March 2026 61,498 3,312 63,822
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7. TRADE AND OTHER RECEIVABLES

Trade receivables

- Third parties

- Related parties

- Less: Allowance for expected credit loss

Other receivables
Deposits
Prepayments
Deferred commission

2026 2025
$$ $$

786,145 577,460
308,082 319,824
62,111) (28,593)
1,033,118 868,691
8,109 14,988
19,218 17,806
113,362 80,753
1,173,806 982,238

Trade receivables, including third parties and related parties, are non-interest bearing,
unsecured and are generally on 30 to 120 (2025; 30 to 120) days' term.

Commission expenses incurred and relating to future periods are carried forward to future

periods as deferred commissicon,

Deposits are paid to rental landlord. This deposit is refundable to the Company on the end of

the rental term.

Expected credit losses

The movement in allowance for expected credit losses of trade receivables computed based

on lifetime ECL was as follows:

At 1 April
Allowance for expected credit losses
At 31 March

8. CASH AND CASH EQUIVALENTS

Cash at bank

The carrying amounts of cash and cash equivalents approximate their fair values.

25

2026 2025
S$ S$
28,593 49
33,518 28,544
52,111 28 593
2026 2025
s$ s$
85,766 3,383
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NOTES TO FINANCIAL STATEMENTS - CONTINUED
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

9.

10.

11.

SHARE CAPITAL
2026 2025
No. of No. of
shares 5% shares 5%
Issued and fully paid ordinary
shares
At 1 April and 31 March 277,380 2,933,002 277,380 2,933,002

The holders of ordinary shares are entitled to receive dividends as and when declared by the
Company. All ordinary shares carry one vote per share without restrictions. The ordinary shares
have no par value.

TRADE AND OTHER PAYABLES

2026 2026
5% S5

Trade payables
- Third parties 186,967 260,400
- Related patties 1,498,154 1,749,299

1,685,121 2,002,699
Contract labilities 1,682,630 1,670,801
Other payables - 3,311
Accrued operaling expenses 193,714 214,967
GST payables 73,106 33,168

3,634,571 3,924,946

Trade payables, including third parties and related parties, are unsecured, non-interest bearing
and are normally settled on 30 (2025: 30) days' term.

A contract liability is recognised if a payment is received or a payment is due (whichever is
earlier) from a customer before the Company performs the related goods or services. Confract
liabilittes are recognised as revenue when the Company performs under the confract (i.e.,
transfers control of the related goods or services to the customer.

Other payables are non-trade in nature, unsecured, interest free and have no fixed term of
repayment.

The carrying amount of trade and other payables approximate their fair values.

REVENUE
2026 2025
1) 5%
Service income 1,898,796 2,080,767

The Company’s revenue is recognised overtime based on the service agreement terms.
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12, OTHER INCOME

Foreign exchange gain, net
Government grant

13. EMPLOYEE BENEFITS

Compensation of key management persennel
- Defined contribution plan

- Salaries and other short-term benefits

- Commission

Staff salaries and other related costs
- Defined contribution plan

- Salaries and bonus

- Commission

- Staff welfare

14, PROFIR! (LOSS) BEFORE TAX

Profit/ (loss) before income tax has been arrived at after
charging/{crediting) :

Amortisation of intangible assets (Note 6)
Wite off of intangible assets (Note 6)
Allowance for expected credit loss
Advertisement and marketing costs
Depreciation of ptant and equipment (Note 5)
Professicnal fees

Employee benefits (Note 13)

Rent expense (Note 16)

Reversal of advertisement expenses

27

2026 2025
S$ S$
154,456 2,251
2,000 2510
156,456 4,761
2026 2025
S$ s$
- 19,605
- 319,724
- 25,301
78,868 81,793
801,996 582,638
124,125 5119
2,540 2,636
1,007,529 1,036,816
2026 2025
5% S$
42,410 42,380
- 17,110
33,618 28,644
103,370 750,565
5,002 8,777
389,269 624,158
1,007,620 1,036,816
67,871 83,954
{146,600) -
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NOTES TO FINANCIAL STATEMENTS - CONTINUED
FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

15.

16.

iINCOME TAX EXPENSE

The major components of income tax benefit recognised in loss for the financial years ended
31 March 2026 and 31 March 2025 were:

2026 2025
S$ 5%

lncome tax
- Current year - -

Income tax benefit recognised in profit or loss - -

Relationship between tax benefit and accounting loss

A recenciliation between tax benefit and the product of accounting loss multiplied by the
applicable corporate tax rate for the financial year ended 31 March 2026 and 31 March 2025
were as follows

2026 2025
5% S$
l.oss before income tax 516,913 {577,543)
Income tax using the statutory tax rate of 17% (2025: 87,875 {98,182)
17%)

Adjustments: :
Non-deductible expenses 7,210 8,858
Non-taxable income (26,587) (383)
Deferred tax assets not recognised - 99,821
Utilisation of previously unrecognised tax losses (68,488) (10,114}

Deferred income tax assets are recognised for tax losses and capital allowances carried
forward to the extent that realisation of the related tax benefits through future taxable profits is
probable. The Company has unrecognised tax losses of $3$3,084,040 (2025: S$3,535,301) at
the reporting date which can be carried forward and used to offset against future taxable
income subject to meeting certain statutory requirements. The tax losses and capital
allowances have no expiry date.

LEASES

Company as a lessee

The Company has lease contracts for office premises. The Company's obligations under this
lease is secured by the lessor's tille to the leased assets. The Company is restricted from
assigning and subleasing the leased assets. The lease on office premises with lease terms of
12 months or less and/or leases of low value. The Company applies the 'short-term lease’ and
‘lease of low-value assets’ recognition exemptions for this lease,
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16.

17.

18.

LEASES - CONTINUED

Company as a lessee - continued

(a) Amounts recognised in profit or loss

2026 2025
S$ S$
Lease expense not capitalised in lease fiabilities:
- Expense relating to shori-term leases (included in
administrative expenses) (Note 14) 67,871 83,954

SIGNIFICANT RELATED PARTY TRANSACTIONS

Other than the related party information disclosed elsewhere in the financial statements, the
following are significant related party transactions entered into by the Company with related
parties as follows:

2026 2025
S$ S$
Subcontractor charges by holding company 11,065 3,586
Telesales cost charged by holding company 328,185 423,362
Sales to related company 41,148 26,437
Expenses charged by related company 1613 -
Collection on behalf for subsidiaries - 210
Consultancy fee charge to subsidiary 14,809 -
Expenses paid on behalf of subsidiary 6,644 -
2026 2025
5% 5%
Compensation of key management personnel
- Defined contribution plan . 19,605
- Salaries and other short-term benefits - 319,724
- Commission - 25,301

There is no key management personnel compensation in current year.

FINANCIAL RISK MANAGEMENT

The Company's activities expose it to a variety of financial risks from its operation, The key
financtal risks include credit risk, fiquidity risk and market risk {including foreign currency risk
and interest rate risk),

The Board of Directors reviews and agrees policies and procedures for the management of
these risks, which are executed by the management team. it is, and has been throughout the
current and previous financial year, the Company’s paficy that no trading in derivatives for
speculative purposes shall be undertaken,

The following sections provide details regarding the Company's exposure to the above-
mentioned financial risks and the objectives, policies and processes for the management of
these risks.
There has been no change to the Company's exposure to these financial risks or the manner in
which it manages and measures the risks.
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18. FINANCIAL RISK MANAGEMENT - CONTINUED

(a)

Credit risk

Credit risk refers to the risk that the counterparty will default on its contractual
obligations resulting in a loss to the Company. The Company's exposure to credit risk
arises primarily from trade and other receivables and loan to the immediate holding
company. For other financial assets (including cash and cash equivalents), the
Company minimises credit risk by dealing exclusively with high credit rating
counterparties,

The Company has adopted a policy of only dealing with creditworthy counterparties.
The Company performs ongoing credit evaluation of its counterparties’ financial
condition and generally do not require a collateral.

The Company considers the probability of default upon initial recognition of asset and
whether there has been a significant increase in credit risk on an ongoing basis
throughout each reporting period.

The Company has determined the default event on a financial asset to be when
internal and/or external information indicates that the financial asset is unlikely to be
received, which could include default of contractual payments due for more than 60
days, default of interest due for more than 30 days or there is significant difficulty of
the counterparty.

To minimise credit risk, the Company has developed and maintained the Company's
credit risk gradings to categorise exposures according to their degree of risk of
default. The credit rating information is supplied by publicly available financial
information and the Company’s own trading records to rate its major customers and
other debtors. The Company considers available reascnable and supportive forward-
looking information which includes the following indicators:

- Internat credit rating;

- External credit rating;

- Actual or expected significant adverse changes in business, financial or
economic conditions that are expected to cause a significant change to the
debtor's ability to meet its obligations;

- Actual or expected significant changes in the operating results of the debtor;

- Significant increases in credit risk on other financial instruments of the same
debtor;

- Significant changes in the expected performance and behaviour of the

debtor, including changes in the payment status of debtors in the group and
changes in the operating results of the debtor,
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18.

FINANCIAL RISK MANAGEMENT — CONTINUED

(a)

Credit risk - continued

Regardless of the analysis above, a significant increase in credit risk is presumed if a

debtor is more than 30 days past due in making contractual payment. -

The Company determined that its financial assets are credit-impaired when:

- There is significant difficulty of the debtor;

- A breach of contract, such as a default or past due event;

- It is becoming probable that the debtor will enter bankruptcy or other financial

reorganization;

- There is a disappearance of an active market for that financial asset because

of financial difficulty;

The Company categorises a receivable for potential write-off when a debtor fails to
make contractual payments more than 120 days past due. Financial assets are
written off when there is evidence indicating that the debtor is in severe financial

gifficulty and the debtor has no realistic prospect of recovery.

The Company's current credit risk grading framework comprises the following

categories:
Basis for recognising
expected credit loss
Category Definition of category (ECL)
i Counterparty has a tow risk of default and | 12-month ECL
does not have any past-due amotints.
Il Amount is >30 days past due or there has | Lifetime ECL - not
been a significant increase in credit risk credit-impaired
since initial recognition.
il Amount is >90 days past due or there is Lifetime ECL — credit-
evidence indicating the asset is credit- impaired
impaired (in default).
1\ There is evidence indicating that the debtor [ Amount is written off

is in severe financial difficulty and the
debtor has no realistic prospect of recovery.
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18. FINANCIAL RISK MANAGEMENT — CONTINUED

{(a} Credit risk - continued

The table below details the credit quality of the Company's financial assets, as well as
maximum exposure to credit risk by credit risk rating categories:

12 month or Gross Net
Note Category lifetime ECL. carrying Loss carrying
amount allowance amount
5% 5% S%
31 March 2026
Trade Lifetime ECL
receivables 7 Note 1 (simplified) 1,095,227 (62,111) 1,033,118
Other
receivables® 7 | 12-month ECL 8,109 - 8,109
Cash and cash
equivalents 8 I 12-month ECL 85,766 - 85,766
1,188,102 (62,111) 1,126,991
31 March 2025
Trade Lifetime ECL
receivables 7 Note 1 (simplified) 897,284 (28,593) 868,691
Other
receivables® 7 I 12-month ECL 14,988 - 14,988
Cash and cash
equivalents 8 } 12-month ECL 3,383 - 3,383
915,655 {28,593) 887,062

0 This amount excludes prepayment and deferred commission

Trade receivables (Note 1)

For trade receivables, the Company has applied the simplified approach in FRS 109
to measure the oss allowance at lifetime ECL. The Company determines the ECL by
using a provision matrix, estimated based on historical credit loss experience based
on the past due status of the debtors, adjusted as appropriate to reflect current
conditions and estimates of future economic conditions. However, there is no material
impact on the Company trade receivahbles.

The Company's credit risk exposure in related to trade receivables from third parties’
customers as at 31 March 2026 and 31 March 2025 are set out in the provision matrix

as follows:
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18. FINANCIAL RISK MANAGEMENT — CONTINUED

{(a) Credit risk - continued

Trade receivables (Nofe 1) - continued

2026
1to 30 31to 60 61to 90  More than 90 Total
Current days days days days receivables
ECL rate 0% 0% 0% 0% 100%
Total gross carrying
amount at default 964,455 33,018 35,643 - 62,111 1,095,227
ECL - - - - {62,111) (62,111)
964,455 33,018 35,018 - - 1,033,116
2025
110 30 311060 611090 More than 90 Total
Current days days days days receivables
ECL rate 0% 0% 0% 0% 47%
Total gross carrying
amount at default 678,757 131,904 26,051 - 60,572 897,284
ECL - - - - (28,593) (28,593)
678,757 131,904 26,051 - 31,879 868,691

Excessive risk concentration

Concentrations arise when a number of counterparties are engaged in similar
business activities, or activities in the same geographical region, or have economic
features that would cause their ability to meet contractual obligations to be similarly
affected by changes in economic, political or other conditions. Concentrations
indicate the relative sensitivity of the Company's performance o developments
affecting a particular industry.

Exposure to credit risk

The Company has no significant concentration of credit risk. The Company has credit
policies and procedures in place to minimise and mitigate its credit risk exposure.

Qther receivables

The Company assessed the latest performance and financial position of the
counterparties, adjusted for the future outlook of the industry in which the
counterparties operate in, and concluded that there has been no significant increase
in the credit risk since the initial recognition of the financial assets. Accordingly, the
Company measured the impairment foss allowance using 12-month ECL and
determined that the ECL is insignificant.
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18.

FINANCIAL RISK MANAGEMENT — CONTINUED

(a)

(b)

Credit risk - continued

Cash and cash equivalents

The cash and cash equivalents are held with banks. mpairment on cash and cash
equivalents has been measured on the 12-month expected loss basis and reflects the
short maturities of the exposures. The Company considers that its cash and cash
equivalents have low credit risk based on the external credit ratings of the
counterparties, expected credit loss has not been provided.

Liquidity risk

Liquidity risk refers to the risk that the Company will encounter difficulties in meeting
its short-term obligations due to shortage of funds. The Company's exposure to
liquidity risk arises primarily from mismatches of the maturities of financial assets and
liabifities. It is managed by matching the payment and receipt cycles. The Company's
objective is to maintain a balance hetween continuity of funding and flexibility through
the use of stand-by credit facilities, The Company’s operations are financed mainly
through equily, The directors are satisfied that funds are available to finance the
operations of the Company.

Liquidity risk refers to the risk that the Company will encounter difficulties in meeting
its short-term obligations due to shortage of funds, The Company’s exposure to
fiquidity risk arises primarily from mismatches of the maturities of financial assets and
liabilities. It is managed by matching the payment and receipt cycles. The Company's
objective is to maintain a balance between continuity of funding and flexibility through
the use of stand-by credit facilities. The Company’'s operations are financed mainly
through equity. The directors are satisfied that funds are available to finance the
operations of the Company.

Analysis of financial instruments by remaining coniractual maturities
The table below summarises the maturity profile of the Company's financial assets

and labilities at the reporting date based on contractual undiscounted repayment
abligations.

Carrying Contractual One year
amount cash flows or less
2026 5% S$ S$
Financial assets
Trade and other receivables @ 1,041,225 1,041,225 1,041,225
Cash and cash equivalents 85,766 85,766 85,766
Total undiscounted financial assets 1,126,991 1,126,991 1,126,991
Financial liabilities
Trade and other payables ® 1,878,835 1,878,835 1,878,835
Total undiscounted financial liabilities 1,878,835 1,878,835 1,878,835
Total net undiscounted financial
liabilities (751,844) {751,844) (751,844)

@ This amount excludes prepayment and deferred commission
&) This amount excludes GST payables and contract liabilities
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18. FINANCIAL RISK MANAGEMENT — CONTINUED

(b) Liquidity risk - Continued

Carrying Contractual One year
amount cash flows or less
2025 5% 5% 5%
Financial assels
Trade and other receivables @ 883,879 883,679 883,679
Cash and cash equivalents 3,383 3,383 3,383
Total undiscounted financial assets 887,062 887,062 887,062
Financial liabilities
Trade and other payables ™ 2,220,977 2,220,977 2,220,977
Total undiscounted financial liabilities 2,220,977 2,220,977 2,220.977
Total net undiscounted financial
liabilities (1,333,915) {1,333,915) {1,333,915)

@ This amount excludes prepayment and deferred commission
®) This amount excludes GST payables and contract liabilities

c) Market risk

Market risk is the risk that changes in market prices, such as interest rates and
foreign exchange rates will affect the Company’s income. The objective of market risk
management is to manage and control market risk exposures within acceptable
parameters, while optimising the return on risk.

(i} Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of the Company's
financial instruments will fluctuate because of changes in market interest rates. The
Company's exposuwre to interest rate risk arises primarily from their loan to hoelding
company, cash and cash equivalents and bank borrowings.

The Company does not expect any significant effect on the Company’s profit or loss
arising from the effects of reasonably possible changes fo interest rates on interest
bearing financial instruments at the end of the financial year.

(i} Foreign currency risk

The Company's foreign exchange risk results mainly from cash flows from
transactions denominated foreign currencies. At present, the Company does not have
any formal policy for hedging against currency risk. The Company ensures that the
net exposure is kept to an acceptable level by buying or selling foreign currencies at
spot rates, where necessary, to address short term imbalances.

The Company has transactional currency exposures arising from sates or purchases
that are denominated in a currency other than the functional currency of the Company,
primarily United States Dollar (USD), Indian Rupee (INR), Hong Kong Dollar (HKD)
and Malaysia Ringgit (MYR).
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18. FINANCIAL RISK MANAGEMENT —~ CONTINUED
c) Market risk - continued
(i) Foreign currency risk - continued

The Company's currency exposures to the USD, INR, HKD and MYR at the reporting
date were as folfows:

2026
usD INR HKD MYR

S$ 5% 5% S$
Financial assets
Trade and other receivables - 187,713 76,653 -
Cash and cash equivalents 1,676 - - -

1,676 187,713 76,653 -

Financial liabilities
Other payables 82,037 1,138,901 - 359,253

82,037 1,138,901 - 359,253
Foreign currency exposure (80,361) {951,188) 76,553 (359,253)

2025
uso INR HKD MYR

S$ S$ 5% 5%
Financial assets
Trade and other receivables - 179,142 93,639 -
Cash and cash equivalents 2,845 - - -

2,845 179,142 93,639 -

Financial liabilities
Other payables 96,761 1,405,854 - 336,445

96,761 1,405,854 - 336,445
Foreign currency exposure (93,918) (1,226,712) 93,639 (336,445)

A 10% strengthening of Singapore dollar against the foreign currencies denominated
balances as at the reporting date would decrease profit or loss by the amounts shown
below. This analysis assumes that all other variables remain constant.

Profit after tax

2026 2026

5% 8%
United States Dollar {6,670) {7,795)
indian Rupee (78,949) {101,817)
Hong Kong Dollar 6,354 7772
Malaysia Ringgit (29,818) (27,925)

A 10% weakening of Singapore Dollar against the above currencies would have had
equal but opposite effect on the above currencies to the amounts shown above, on
the hasis that alt other variables remain constant.
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18.

20.

21.

FAIR VALUES OF ASSETS AND LIABILITIES
ASSETS AND LIABILITIES NOT MEASURED AT FAIR VALUE
Cash and cash equivalents, other receivables and other payables

The carrying amounts of these balances approximate their fair value due to the short-term
nature of their balances.

Trade receivables and trade payables

The carrying amounts of these receivables and payables (including trade balances due
from/to holding and related companies) approximate their fair values as they are subject to
normal trade credit terms.

FINANCIAL INSTRUMENTS BY CATEGORY

At the reporting date, the aggregate carrying amounts of financial assets at amortised cost
and financial liabilities at amortised cost were as follows:

2026 2025
S$ S$

Financial assets measured at amortised cost

Trade and other receivables (Note 7) @ 1,041,225 883,679
Cash and cash equivalents {Note 8} 85,766 3,383
Total financial assets measured at amortised cost 1,128,991 887,062
Financial liabilities measured at amortised cost

Trade and other payables (Note 10) ® 1,878,835 2,220,977
Total financial iabilities measured at amortised cost 1,878,835 2,220,977

@ This amount excludes prepayment and deferred commission
& This amount excludes GST payables and contract liabilities

CAPITAL MANAGEMENT

The primary objective of the Company’s capital management is to ensure that it maintains a
strong credit rating and net current asset position in order to support its business and
maximise shareholder value. The capital structure of the Company comprises issued share
capital and retained earnings.

The Company manages its capital structure and makes adjustments to it, in light of changes
in economic conditions. To maintain or adjust the capital structure, the Company may adjust
the dividend payment to shareholders, return capital to shareholders or issue new shares.
The Company is not subject to any externally imposed capital requirements. No changes
were made in the objectives, policies or processes during the financial year ended 31 March
2026 and 31 March 2026
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22

23.

SUBSEQUENT EVENT — GEOPOLITICAL DEVELOPMENT

There have been ongoing geopolitical developments, including tensions between the United
States and Iran, which have contributed to global economic uncertainty and potential volatility in
operating cost. Management has assessed the potential impact of these develepments on the
Company's operations. The Company operates as a job advertising company.

The Company is exposed to foreign currency risk arising from the mismatch between functional
currency and financial assets and financial liabilities denominated in different currencies. The
Company's exposure fo foreign curiency risk is limited as the company did not have active
foreign operations after year end.

The majority of its business activities operate in Singapore, which is not materially affected by
the potential volatility arising from the United States and Iran confiict.

AUTHORISATION OF FINANCIAL STATEMENTS FOR ISSUE

The financial statements for the financial year ended 31 March 2026 were authorised for issue

in accordance with a resolution of the Board of Birectors of the Company on the date of the
Directars’ Statement.

38



MONSTER.COM.SG PTE LIMITED
(Company Reg. No.: 200004227N)

THE ACCOMPANYING SUPPLEMENTARY STATEMENT OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME
HAS BEEN PREPARED FOR MANAGEMENT PURPOSES ONLY

AND DOES NOT FORM PART OF THE AUDITED FINANCIAL STATEMENTS



MONSTER.COM.SG PTE LIMITED
{Company Reg. No0.:200004227N)

DETAILED STATEMENT OF PROFIT OR L.OSS AND OTHER COMPREHENSIVE INCOME

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Appendix A
2026 2025
5% S3
Revenue
Service income 1,898,798 2,080,767
Other income
Government grant 2,000 2,510
Foreign exchange gain 154,456 2,251
156,456 4,761
Less:
Sub-contractor charges - {3,586)
Employee benefits (Appendix B) (1,007,529) (1,035,816}
Selling and distribution costs (Appendix B) 43,230 (750,565}
Administrative expenses (Appendix B) (574,040) (872,104)
(1,538,339) (2,663,071)
Profit/ (loss) before tax 516,913 (577,543)




MONSTER.COM.SG PTE LIMITED
{(Company Reg. No.:200004227N)

DETAILED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE FINANCIAL YEAR ENDED 31 MARCH 2026

Appendix B
2026 2025
5% S$
Employee benefits
Other key management personnel:
Defined contribution plan - {19,605}
Salaries and other short term benefits - (319,724)
Commission - (25,301}
Staffs' salaries and other related costs:
Defined contribution plan {78,868) (81,793)
Salaries and bonus (801,996) (682,638)
Commission (124,125) (5,119)
Staffs' welfare (2,540) (2,636)
{1,007,529) (1,036,816)
Selling and distribution costs
Advertisements and marketing costs 43,230 (750,565)
Administrative expenses
Amortisation of intangible assets {42,410) (42,380)
Bank charges 1,786 (39,532)
Communication expenses (5,243) (4,684)
Depreciation of plant and equipment {(5,002) (8,777)
Allowance for expected cradit loss on trade receivables (33,518) {28,544)
Miscellaneous expenses (325) {948)
Other office expenses (6,628) {8,106)
Printing and stationery (609) (670)
Professional fees (389,269) {607,048)
Write-off of intangible assets - (17,110}
Rent expenses (67,871) {83,954)
Insurances (24,953) {30,351}
{574,040) (872,104)
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