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Independent Auditor’s Report

To the Members of NoPaperForms Solutions Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of NoPaperForms Solutions Private
Limited (‘the Company’), which comprise the Balance Sheet as at 31 March 2025, the Statement of
Profit and Loss (including Other Comprehensive Income), the Statement of Cash Flow and the
Statement of Changes in Equity for the year then ended, and notes to the financial statements, including
material accounting policy information and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (‘the Act') in
the manner so required and give a true and fair view in conformity with the Indian Accounting Standards
(Ind AS’) specified under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015 and other accounting principles generally accepted in India, of the state of
affairs of the Company as at 31 March 2025, and its profit (including other comprehensive income), its
cash flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing 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 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.
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Independent Auditor’s Report to the members of NoPaperForms Solutions Private Limited on
the financial statements for the year ended 31 March 2025 (cont’d)

Responsibilities of Management for the Financial Statements

5. The accompanying financial statements have been approved by the Company’s Board of Directors.
The Company’s Board of Directors are responsible for the matters stated in section 134(5) of the Act
with respect to the preparation and presentation 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 Ind AS specified under section 133 of
the Act and other accounting principles generally accepted in India. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial statements that
give a true and fair view and are free from material misstatement, whether due to fraud or error.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

7. 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 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 to influence the economic
decisions of users taken on the basis of these financial statements.

8. As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of the
Act we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

e l|dentify 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;

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;

e Conclude on the appropriateness of Board of 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
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Independent Auditor’s Report to the members of NoPaperForms Solutions Private Limited on
the financial statements for the year ended 31 March 2025 (cont’d)

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:;

e 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.

9. 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.

Other Matter

10. The financial statements of the Company for the year ended 31 March 2024 were audited by the
predecessor auditor, B. B. & Associates , who have expressed an unmodified opinion on those financial
statements vide their audit report dated 25 April 2024.

Report on Other Legal and Regulatory Requirements

11. Based on our audit, we report that the provisions of section 197 read with Schedule V to the Act are
not applicable to the Company since the Company is not a public company as defined under section
2(71) of the Act. Accordingly, reporting under section 197(16) is not applicable.

12. As required by the Companies (Auditor's Report) Order, 2020 (‘the Order’) issued by the Central
Government of India in terms of section 143(11) of the Act we give in the Annexure | a statement on
the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

13. Further to our comments in Annexure |, as required by section 143(3) of the Act based on our audit, we
report, to the extent applicable, that:

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

¢) The financial statements dealt with by this report are in agreement with the books of account;

d) In our opinion, the aforesaid financial statements comply with Ind AS specified under section 133
of the Act;

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

f)  With respect to the adequacy of the internal financial controls with reference to financial statements
of the Company as on 31 March 2025 and the operating effectiveness of such controls, refer to
our separate report in Annexure Il wherein we have expressed an unmodified opinion; and

g) With respect to the other matters to be included in the Auditor's Report in accordance with rule 11
of the Companies (Audit and Auditors) Rules, 2014 (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 litigation which would impact its financial position
as at 31 March 2025.;

Charterad Accountants




Walker Chandiok & Co LLP

Independent Auditor’s Report to the members of NoPaperForms Solutions Private Limited on
the financial statements for the year ended 31 March 2025 (cont’d)

ii.  the Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses as at 31 March 2025.:

ii. ~ There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2025.:

a.

The management has represented that, to the best of its knowledge and belief, as
disclosed in note 40(d) to the financial statements, no funds have been advanced or
loaned or invested (either from borrowed funds or securities premium or any other
sources or kind of funds) by the Company to or in any person(s) or entity(ies), including
foreign entities (‘the intermediaries’), with the understanding, whether recorded in
writing or otherwise, that the intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Company (‘the Ultimate Beneficiaries’) or provide any guarantee, security or the
like on behalf the Ultimate Beneficiaries;

The management has represented that, to the best of its knowledge and belief, as
disclosed in note 40(e) to the financial statements, no funds have been received by the
Company from any person(s) or entity(ies), including foreign entities (‘the Funding
Parties’), with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party (‘Ultimate
Beneficiaries’) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries; and

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

V. The Company has not declared or paid any dividend during the year ended 31 March 2025.

Vi. Based on our examination which included test checks, the Company, in respect of financial
year commencing on or after 1 April 2024, has used an accounting software for maintaining its
books of account which has a feature of recording audit trail (edit log) facility and the same has
been operated throughout the year for all relevant transactions recorded in the software.
Further, during the course of our audit we did not come across any instance of audit trail feature
being tampered with. Furthermore, the audit trail has been preserved by the Company as per
the statutory requirements for record retention.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’s Registration No.: 001076N/N500013

\

N

Neeraj Goel
Partner

Membership No.: 099514
UDIN: 25099514BMJKDP6846

Place: Gurugram
Date: 7 May 2025
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Annexure | referred to in paragraph 12 of the Independent Auditor’s Report of even date to the
members of NoPaperForms Solutions Private Limited on the financial statements for the year
ended 31 March 2025

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 report that:

(i) (@) (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.

—~
(=)
~

The property, plant and equipment and relevant details of right-of-use assets have been
physically verified by the management during the year and no material discrepancies were
noticed on 'such verification. In our opinion, the frequency of physical verification
programme adopted by the Company, is reasonable having regard to the size of the
Company and the nature of its assets.

(c) The Company does not own any immovable property including investment properties (other
than properties where the Company is the lessee and the lease agreements are duly
executed in favour of the lessee). Accordingly, reporting under clause 3(i)(c) of the Order
is not applicable to the Company.

(d) The Company has not revalued its property, plant and equipment including right-of-use
assets or intangible assets during the year. ;

(e) No proceedings have been initiated or are pending against the Company for holding any
benami property under the Prohibition of Benami Property Transactions Act, 1988 (as
amended) and rules made thereunder.

(i) (a) The Company does not hold any tangible inventory. Accordingly, reporting under clause
3(ii)(a) of the Order is not applicable to the Company.

(b) The Company has not been sanctioned working capital limits by banks or financial institutions on
the basis of security of current assets at any point of time during the year. Accordingly, reporting
under clause 3(ii)(b) of the Order is not applicable to the Company.

(iii) The Company has not made any investment in, 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 (LLPs) or any other parties during the year.
Accordingly, reporting under clause 3(iii) of the Order is not applicable to the Company.

iv. The Company has not entered into any transaction covered under sections 185 and 186 of the
Act. Accordingly, reporting under clause 3(iv) of the Order is not applicable to the Company.

(v) In our opinion, and according to the information and explanations given to us, the Company
has not accepted any deposits or there are no amounts which have been deemed to be
deposits within the meaning of sections 73 to 76 of the Act and the Companies (Acceptance
of Deposits) Rules, 2014 (as amended). Accordingly, reporting under clause 3(v) of the
Order is not applicable to the Company.

(vi)  The Central Government has not specified maintenance of cost records under sub-section
(1) of section 148 of the Act, in respect of Company’s products/ services / business
activities. Accordingly, reporting under clause 3(vi) of the Order is not applicable.
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Annexure | referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of NoPaperForms Solutions Private Limited on the financial statements for the year
ended 31 March 2025 (cont’d)

(vii) (a) In our opinion and according to the information and explanations given to us, undisputed

(viii)

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 material statutory dues, as applicable, have generally been regularly
deposited with the appropriate authorities by the Company, though there have been slight
delays in a few cases. Further, no undisputed amounts payable in respect thereof were
outstanding at the year-end for a period of more than six months from the date they became
payable.

According to the information and explanations given to us, we report that there are no
statutory dues referred to in subclause (a) above that have not been deposited with the
appropriate authorities on account of any dispute.

According to the information and explanations given to us, we report that no transactions
were surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (43 of 1961) which have not been previously recorded in the books
of accounts.

(ix) (a) In our opinion and according to the information and explanations given to us, the Company

(b)

(c)

(d)

has not defaulted in repayment of its loans or borrowings or in the payment of interest
thereon to any lender.

According to the information and explanations given to us including confirmations received
other lenders and representation received from the management of the Company, and on
the basis of our audit procedures, we report that the Company has not been declared a
willful defaulter by any bank or financial institution or government or any government
authority.

In our opinion and according to the information and explanations given to us, the Company
has not raised any money by way of term loans during the year and did not have any term
loans outstanding at the beginning of the current year. Accordingly, reporting under clause
3(ix)(c) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, the Company
has not raised any funds on short term basis during the year. Accordingly, reporting under
clause 3(ix)(d) of the Order is not applicable to the Company.

(e) According to the information and explanations given to us, we report that the Company does not

have any subsidiaries, associates or joint ventures. Accordingly, reporting under clause 3(ix)(e)
and clause 3(ix)(f) of the Order is not applicable to the Company.

(x) (@) The Company has not raised any money by way of initial public offer or further public offer

(including debt instruments), during the year. Accordingly, reporting 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 on the basis of our examination of

the records of the Company, the Company has not made any preferential allotment or private
placement of shares or (fully, partially or optionally) convertible debentures during the year.
Accordingly, reporting under clause 3(x)(b) of the Order is not applicable to the Company.

(xi) (a) To the best of our knowledge and according to the information and explanations given to us, no

fraud by the Company has been noticed or reported during the period covered by our audit.

(b) According to the information and explanations given to us including the representation made to
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Annexure | referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of NoPaperForms Solutions Private Limited on the financial statements for the year
ended 31 March 2025 (cont’d)

(c) According to the information and explanations given to us including the representation made to
us by the management of the Company, there are no whistle-blower complaints received by the
Company during the year.

(xii)  The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it.
Accordingly, reporting under clause 3(xii) of the Order is not applicable to the Company.

(xiii) In our opinion and according to the information and explanations given to us, all transactions
entered into by the Company, with the related parties are in compliance with section 188 of the
Act. The details of such related party transactions have been disclosed in the financial statements
etc., as required under Indian Accounting Standard (Ind AS) 24, Related Party Disclosures
specified in Companies (Indian Accounting Standards) Rules 2015 as prescribed under section
133 of the Act. Further, according to the information and explanations given to us, the Company is
not required to constitute an audit committee under section 177 of the Act.

(xiv) According to the information and explanations given to us, the Company is not required to and
consequently, does not have an internal audit system as per the provisions of section 138 of the
Act. Accordingly, reporting under clause 3(xiv) of the Order is not applicable to the Company.

(xv) According to the information and explanation given to us, the Company has not entered into any
non-cash transactions with its directors or persons connected with its directors and accordingly,
reporting under clause 3(xv) of the Order with respect to compliance with the provisions of section
192 of the Act are not applicable to the Company.

(xvi) (8)The Company is not required to be registered under section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, reporting under clauses 3(xvi)(a), (b) and (c) of the Order are not
applicable to the Company.

(b) Based on the information and explanations given to us and as represented by the management
of the Company, the Company (as defined in Core Investment Companies (Reserve Bank)
Directions, 2016) does not have any CIC.

(xvii) The Company has not incurred any cash losses in the current financial year as well as the
immediately preceding financial year.

(xviii) There has been resignation of the statutory auditors during the year and based on the information
and explanations given to us by the management and the response received by us pursuant to our
communication with the outgoing auditors, there have been no issues, objections or concerns
raised by the outgoing auditors.

(xix) According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
other information in the financial statements, our knowledge of the plans of the Board of Directors
and management 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.

(xx)  According to the information and explanations given to us, the Company does not meet the criteria
as specified under sub-section (1) of section 135 of the Act read with the Companies (Corporate
Social Responsibility Policy) Rules, 2014 and according, reporting under clause 3(xx) of the Order
is not applicable to the Company.
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Annexure | referred to in Paragraph 12 of the Independent Auditor’s Report of even date to the
members of NoPaperForms Solutions Private Limited on the financial statements for the year
ended 31 March 2025 (cont’d)

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

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’s Registration No.: 001076N/N500013

\
Nwﬂ
Neeraj Goel
Partner
Membership No.: 099514

UDIN: 25099514BMJKDP6846

Place: Gurugram
Date: 7 May 2025
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Annexure Il to the Independent Auditor’s Report of even date to the members of Nopaperforms
Solutions Private Limited on the financial statements for the year ended 31 March 2025

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

1. In conjunction with our audit of the financial statements of Nopaperforms Solutions Private Limited (‘the
Company’) as at and for the year ended 31 March 2025, we have audited the internal financial controls with
reference to financial statements of the Company as at that date.

Responsibilities of Management for Internal Financial Controls

2. The Company’s Board of Directors is 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 on Audit of
Internal Financial Controls over Financial Reporting (‘the Guidance Note’) issued by the Institute of Chartered
Accountants of India (ICAI'). These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient conduct
of the Company’s business, including adherence to the Company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, and
the timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility for the Audit of the Internal Financial Controls with Reference to Financial
Statements

3. Ourresponsibility 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 Standards on Auditing issued
by the ICAI prescribed under Section 143(10) of the Act, to the extent applicable to an audit of internal financial
controls with reference to financial statements, and the Guidance Note issued by the ICAI. Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether adequate internal financial controls with reference to financial
statements were established and maintained and if such controls operated effectively in all material respects.

4. 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 includes obtaining an understanding of such internal financial
controls, 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.

5. 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

6. A company's internal financial controls 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 controls with reference to financial statements include 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.
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Annexure |l to the Independent Auditor’s Report of even date to the members of Nopaperforms Solutions
Private Limited on the financial statements for the year ended 31 March 2025 (cont’d)

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

7. 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 controls 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

8. In our opinion, the Company has, in all material respects, adequate internal financial controls with reference to
financial statements and such controls were operating effectively as at 31 March 2025, 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.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’s Registration No.: 001076N/N500013

N \
e ' X
7
Neeraj Goel N
Partner *
Membership No.: 099514 3

UDIN: 25099514BMJKDP6846 N2

Place: Gurugram
Date: 7 May 2025
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CTN : UTI900T 201 TPTCI1 2409

(AN aroeies e INR seillion, swless otherwise stated)

Faor the vear ended

Far the yenr ended

AMHEWIRLS palcs March 31, 2025 March 31, 2024
Tncome
Teevenne Trom operations 0 923.43 T03.5%
Chlier oo 21 34.98 32.54
Tatal incnme 95841 736,13
Expenses
Infrastracturs and modern engagement tools cost 12 21872 159,71
Fmployee bencfit copenscs 23 6808 445,05
Finange costs 24 1064 16.1%
Drepreciation and amorlisalion expense 25 .52 0.52
Other expenses 26 120,18 0126
Tatal expenses 4116 T35.73
Frolit before (ax 16,25 0.40
Current tax 27 1.4% -
TDicferred tax credit 27 {4.06) =
Prufit for the year 1852 .40
Oiher comprehensive (Josspincome:
Items that will not be reclassificd to profit or loss in subsequent perieds:

Re-measurement (losses)/goins on definesd benefit plans (0.497) .35
Income tax relating to items that will not be reclassified fo profil or boss 0.24 -
Teemis that will he reclassitied to profit or loss in subsequent periods: = &
Tieame tax relating to items that will be reclassified to profit or loss - &
Other comprehensive (Tosslincome far the year (net of tax) {0.73) M55
Total comprehensive income for the year 18.09 05
Farnlugs per equity share i
MWominal valie of share TNR 10 (3 1st March 2024, INR 1)

= Hasee (in INTL} 14.51 n.351
= [ibeted {in TNR) 11.82 0.26
Muterinl accomnting policies infarmation 2
The secompanying noles are an integral part of the fnascial statcments.
As per cur report of even dute attached

For Walker Chandiok & Cn LLP Far and on behalf of the Board of Direvtors of

Chirlered Aceounlanis NoPaperForms Solutions Private Limited

Firm regisiniion o - QOLOTaNMS000 ]S

Neved '
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Meeraj Goel
Tartner
Membership Mo (90514

Plave: Gurupgrm
Diate: May 7, 2025
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Hegistered Adilress: 2l Floor, Froperty Ma.T6, Dkhla Industriz] Estate, Phase-TI1, New Dedhi-1 00020
CIN ¢ UT00DLI0LIPTCIL 2459

Statenens of eash Nows for the yeor ended March 51, 2025

{AH amoenis in INR miflion, solesy ederwise sivled)

Partlculars Mntes

Fuor the year ended

March 31, 2025

A) t:ash Now from aperetieg activitles

Fnr the year eeded
March 31, 2024

Prufit befure tax 16,25 041
Adfustment ta recnnelle prafit hefore tnx do nel ensh fows:
Duprociation aml smeelisalion capeies 25 23,52 2052
{Cizin)loss an sale of property, plast aml cyuipnaent 1 {0.22) LT
Ui ing of disemint an secarity deposic | {0.51) {35}
Unrealised foreign cuchange Joss 26 013 -
Shere baged paymcnl capeinses 23,26 48,52 54562
Interest oo ease liability 4 118 L3%
linepieal o pan-cosvertible dehenbares 24 .48 13.7%
Interest imcvme on bank duepusils 2 {32.13) (20,894}
| fahiilities § provisioms no lonper requited wrilten hack 21 {0.57) {3.84)
Loss allvwance va trsde neveivable 26 522 -
Aol wriltes aff M - 3%
Interest imcoans on isceme B refind 21 {1.46) (1,30}
{ipernting prafit hefore working copital changes G019 [Nk
Muvements in vorhing capilalz
Increass in drade receivahles {33.04) [21.25)
Ulnercase) Alvenense inolher fosocial sssels [3AH3 5%
Increase im olher assels [5.76) (3.62}
Iinerease im ather finaneial liakilities 12,73 13.85
Incrvass in provisiuns 1308 T
Inerease im ather current linhilites 112.23 7180
Inceiess jn Irids payalides 5.6 149
Cash generoted from operoticns 17035 16155
Dircel banes paid (nil ulrclunds) [7.56) {R8T)
Mt ensh {bow frnm opereting activitles (A) 16239 154,58

Wy Cash flew from investing nctvities
Puarchass of propery, plant & cquipmical and dintangible reecta 1.5 (H.52) 1440
Preceeds from szle of prapemy, plant & squipment 3 I -
Ieveshment i dntangiblc under development 5 (3125 =
[evestment in hank deposils (net} Lial (237.43)
Lt et s visd 21 25.12 (5]
Met eosh Mow used in investing nctivities (B) (11.78) {249.89)

C}  Cash Mow frum Ninancing sclivilies
Proeods froam issne af ggeity shares 12 (X)) -
Procerds from ivsun of CCTS 1z - a0
Proscecds fresm issae af non-convenible debentures 14 - EXill]
Rpaayment ol principal puriion of nun-canverlible debenbes 14 [3%.5T) (2:49)
Repaymeni of inczrest an nos-cenvertihle dehentares 14 (RS 5] [AENG]
Fpayment ol principal purtion of leese linbility 15 (L6540 {1399
Imierest paid nn bense liahilicy 13 [AR1] {1.34)
Ml cash (used indTow Trom Ooancing activitics { Ch (BT.16) (60,35
Mol fncreasen|deerease) incash and cash cqulvatents [A+HESC) 6345 H.96)
Cash and cash equivalenis at beginning of the yvar 4 AGAD 12445
C:ash and eash equlvalents o end of the year 9 152,94 4y
Cnippoments nf eash and cash equivalents os ot cnd of the year:
Cash om haml 055 Q.16
‘With hanles:
- Om curruenl aeouanls 13139 5933
1)epnsits wilh aripiral msturity of less than three manths 21,01 B
Tolul cash vl cash eyuivalenls 15294 ER.A5

Blaterial necoanting polivies infermation ]

The cash Mow statement bas heen prepared under the indirect methed as s=tout in the Ind AS 7 "Stabemunt of Cesh Flows®,

Refer Mute 14 Ter recencilistion of liabilitics arisng Gom Gnancing activitie,

The recimpanying nnles are an intzgral pan of the finzncial

As per our repert of even date allached

Fur Walker Chaunlick & Cu LLI

Chartered Aceauntanss Fur aznd ou bchall of the Bognd of Ieneeiers of

Firm regsiealion sumber: Lt Bt Y NaFaperForis Solutions Private Limited

i il =

Meeraj Goel Vi Sanjoy Kumar Jha Prerita Khasdelwal

Partmer clur Divectar Comgany Seereinry

ik hisp Ko Q04514 THN: (220525 DN 10057258 M.No.: ATOLEZ

Plese; Cilnipram Place: Gurugram Place: Qurugram Pl Gurupranm

Dale: May 7, 2025 g May 7, 2025 Iate: My ¥, 2025

Trale: Meay T, 2028

A Lresad



NuPnperFurmes Solations Frivate Lintted
Statemert of chorges in equity for the year ended March 31, 225

Cin :

U800 ENTTIMT R 24589

(AT awmemiy in INVE miltion, refess ethensier slotendl

A,

I,
(i

()

L]

Farilewlars Shares Issucd [A) Sheares held hy ESOP timse [H) Todal ling (4-18)

Mmmlsir Amnumt Number _Ammmnl Mirmher Amount
Equity share caplial
Erpuity shares of INK 10 each isseed, suhseribed aml fully paid
Dulance a3 ot Apcil I, 2023 H,56 480 H.56 525 RAD 156 RIS .00
Add: shores issued during the year 1 = - - 1 -
Less: sharcs issocd by ESOI Toast o exercise of employee slock optivns - = (1,079 (RN 10170 0.
Halapee &s ag Mareh 31, 2024 AS6ARL B.56 354,400 155 5,001,680 5.4
Al shares ivsood during e yoRT - - = - = =
Less: shares issued by EROP Trust on excovise ol vieployes siock eglions - - Ty (o.oay Ay (]
Balunce oy ut March 31, 2025 5.56,401 L] 3,5%,001 3,54 5,112, 5HIl 303
Tmslraments enlirely cquily i natire
CCFS of INR 10 each issued, subscribed sl fully paid - Serles A
Halawes ag al April 1, 2023 56.63,826 S
Adld: shares issued during the year e i
Halamee ag al March 31, 2024 S 83 B26 SiG4
Adld: shares issued during The yan = =
Halance as at March 31, 2025 St 83 B8 Sir6d
COPS o INR 10 each issoed, suhseribed opd fully paid - Series 1
Balunce us al April 1, 2033 I Hik o, i 2H0.00
Add: shares issued durizg the year = =
Balance as at March 31, 2024 I Hi 00, 0D 230,00
Add: shames issued during the year L =
Ealance as 1 March 31, 2025 2 HE 011 280,00
CUPS of INR 10 caeh Issned, suhseribed and portly paid (IMR § paid up) - Series B1
Buolence s ot April 1, 2023 - "
Add: Shares issasd daring the wear 6,905 ain
Balance as ot March 31, 2024 500 i
Adel; Shares issosd during the year = =
Balunce os ot March 31, 2025 200 o
Other equity

Atributabile to fhe eguity halders of the Compeny
) Share nption
Teseriptinn Securities undstanling| leralued Karnlngs Tatal
b nocound

s Al Apell 1, 2023 . B0.55 (287.53) [206.57)
Profit for the pericd - - AT 040
Sacurities premium nn accoant of fsswe of shane (Refor Mot 13) 101 - - KR
UHker comprehensive income
Re-measareient gain an defined henefit plans (net of ax) = [T 0,44
Tetnl comprehensive income - # 045 LS5
Diptiane cxpense recngrized (Refer Mate 23} - 4,062 = a2
Transfer Lo relained carmings on oot of lnpsed vested opdions (Refer Hote 13) E (021} 121 u
lignader to retained earning on exercise of employes sleck eplions (Refer Mol 15) = [ L] U ES =
As at Morch 31, 2024 oD 135,49 {18588} (15040
Prafia far the perod - - 1882 LE.E2
CHiber comprehensive incoms:
. t Inss o defined henefit plans {nel of lax) - = 10.73) 10.73)
Total comprehensive incuns 2 - 1600 (BRI
Ulptinns expense recognized (Rofer Mol 23} - 4208 - 4B
Tranafer t reraisal enrmings an neconnt of lapssd vested options (Reler Kolg 131 = {201 Ao .
Transfer to relained saming on wwercise ol compluyee sk opliong (Refer Mate 15) - {4y 040 =
As al Mareh 31, 2125 o 15110 (2530 [£4.23)

fneerinl oeenurting pelicies infermatiue

The accompanying nwies ary mn inbepal pacl ol ke 1

A per nur repart of sven dale altached

Far Walker Chondink & Co LLF
Chetored Avcovanlanle

Firm registratinn nurmber001 076N 20001

‘\' Y A p A
s QXY

Meeraj Goel Maveen Goynl

Partner vietor
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Plave: Guragris
Trate:

May 7, 2025

DM: 02820625
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Tiate: May 7, 125
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1

21

2.2

Reporting entily

Nopuperfunms Solutions Private limited (*the Company') (CIN UT2900DL201 7P TC3 12499) s a private company incorporaied snd domiciled in India under the
provisions of the Companies Act, 2013 on February 8, 2017, The registered office of the company is situated at 2nd Floer, Property Mo 76, Okhla Indusirdal
Estate, Phase-111, New Delli-110020, The Company provides online portals "nopaperforms.com”, “meritio.com™ and "collcxo.com™ for providing end to cnd
management of Admission’ Enrelment’ Registration Platfurm and services viz, fees collection, perfurming data analytics to help inslilutes other entities spend
smarlly on marketing, developing communicetion lools to commmnicate with students, imparling Leining to, setting up Enmlment process [or educational and non-
educational entitics in India and abroud and undertaking marketing of its product and services, The Tnd AR financial stalements Tor the year ended March 31,
2025 were approved by Lhe Board of Directors and authorised for issue on May 07, 2025,

Rasls of preparation of Ind AS luancial statements and material aceounting policy information
This note provides a list of the crilical aceounting policics adopted i the preparation of these financial statermnents.

Fasis of preparation of financial statements
(i} Basis of preparation

‘These financial stalerments have been prepared in accordance wilh the Indian Aceounting standards (Ind AS) nutified under section 133 of the Companies Act,
2003 (The Act) read with Companics (Indiun Accounting Standacds) Rules, 2013, as amended and other relevant provisions of the Act.

Accounting policies have beon consistently applisd except where a nowly issued accounting standard is initially adopted or 4 revision 1o an exisling accounting
standard requires & change in the accounting poliey hitherto in use. These Gnancial stalements have been prepared under the assumption fhat the Company
operutes on u poing concern basis, which assumes the Compeny will be able (o discharge its liabilitics a3 and when they [all due.

The financial statements have been prepured on a historical cost basis, except for the following assels and liabilitics which have been measured at fair vae:
«  {ortain finenciel assets and liabilities measured at fair value (refer accounting policy regarding financial mstrumenss);
s Defined henefits plun measured al present value of defined benefit oblipetion;
= Share based payments.

Material acconnting policies informalion
Currenl versus non-currvent classification

The Company presents ussets and Bubilities in the balance sheet based an current! non-current clussification. An asset is treated as curment when il is:
v Expected o be realised or intended fo be sold or consumed in normul operating eyele,
+ ITeld primarily for the purpose of wading,
+  Expeeted to he realiscd within twelve muaths after the reporting, period, or
»  (lash or cush equivalenl unless resteicted from being exchanged or used (o seille a lability for at least twelve months after the reporting pericd,

All other asscts arc classificd as non-curreanl,

A liability is ewrent when:
#  Itis cxpected to be settled in nonnal operating cyele,
+ It is held primanly for the purpose of trading,
= ILis due 1o be settled within twclve months after the reporling pesiod, or
«  There iz no unconditional right to defer the selilement of the liability for at least twelve months aller the reporting period.

The Company classitics all other lahilities as non-vurrenl.
Dreferred fax asscis are classificd as non-current assels.

All assets and liahilitics have been classified as curment or non-gurrent as per the Company®s operaling cycle and other eriteria set out in the Schedule T (Division
11} to the Companies Act, 2013, Dased on (he nature of services and the time belween (e rendering of service and their realisation in cash and cash equivalents,
the Compuny has ascerlained its operating cyele as twelve months for the purpose of current and noncurrent elassification of wssels and labilities,

Fair value measiurement

The Company measures financial instruments, such as, derivalives a1 [air value at cach halance sheet date.

Fair value is the price that would be received to sell an assel or paid to tansfer a liability in an orderly ransactivn between market participants at the measurement
date. The fair value measurement is based on (he presumption that the transaction to sell the asset or tansfer the liability takes place either:

+ In the principul market foe he asset o lability, or

= In the sheence of a principal market, in the most advantageous macket for the asset or liability.
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The principal or the most advanlageous market muest be accessible by the Company.

Fair values are calegorized into different levels inoa fair value hicrarchy based on the inputs nsed in the valation techniques as follows:

Tevel 1 — Chioted (unadjusted) prices in active markets tor identical assets or liahilities

Level 2 — Valuation technigues for which the lowest level inpul thol i signilicant (o the Fir velue measurement is dicectly or indirectly observable
Lewvel 3 — Valualion teclnigues for which the lowest Level input that is significant to the fair valoc

For wssets end habilities that are recopnized in the Ooancial stalements on a recurring basis, the Company deterinines whether transters have ocewrred hetween
levels in the hiemcchy by reassessing catcgorization (based on the lowest level input that is significant to the fair valoe measurement as a whole) at the end of cach
reparting, period. Valuation technigques are selected based on the charseteristics of cach instrument, with the overall objective of muximising the use of market-
based informution.

Hevenuoe recognitinn
The Company derives revenues primarily from customer relationship munagement serdees, admission sulomation, fee collection amd related services,

The company recugnizes revenue in line with the principles established by IND AS 115 o repori wselul infomoation aboui the nature, amouni, fiming, and
umeeriainty of revenue and cash Oows avising from contracts with customers, Revenue is recognized upon fransfor of control of promised products or services to
customers in an amennt that retleets the consideration that fhe company expects o receive in exchange for those products or services. Bused on the assessment of
contractal arangements, there are no discounts, rehates, incentives, or other forms of varahle consideration applicable to the revenue recognized during the
reporting period.

To determing whether to recogmise revenue, the Company follows o 5-siep provess:

L. Identifving (e contract with a custoier

2, ldentifying the performance obligations

3. Determining the transaction price

4, Allecaling the lransaclion price W (he pecfommanee obligalions, and then

5, Recopnising revenue whendas performance obligations) are satisfied,

For CEM {Customer relutionship menagement) services, revenoe is recopnized as the company fulfils its performence obligations over the tenn of the MO
(Memosanduin of Understanding) on a sieaighi line basis, relleciing ihe continwous transfer of control o the custamer,

For Infrastructure and modem engagement tools related services, e, commumication services, revenue is recognized as communication credits are consumed.
Any unused credils ut the end of the reporting period ere considered unesmed revenue, As the customers use the eredits, revenue is recopnized in the slalement of
profit amd loss,

Revenoe from other miscellancois services (i,e application proccssing, payment gatcway charges, infogration services cte.) is recognized at the point in time
when services une rendened to the costomer.

The Company presents revenues ned of indirect laxes in ils statemenl of Profil and loss,
Contract balances

+ Unbilled Hevenue (Contract assets)

A conlract assed 15 he cightl o consideration in exchange [or services anslerred o e customer (which consist of unbilled revenee). I e Company

performs by ransferring services to a custoaer belore the custower payvs consideration or before pavinent is due, a confract asset is recopnized for the camed
consideration that is unconditional,

+ Deferred Bevenue (Confract liabilitics)

A eontract liahility is the obligation to transfer services to a eustomer for which e Company has received consideration (or an amount of congideration iz dus)
from the customer. If & customer pays congideration hefore the Company transfiors serviees to the customer, a eontract liahility is reeognised when the payment is
txde or the payvioent is due {whichever is eurlier). Contruct hubilities are recopnised us revenue when the Company performs under the contract.

Property, plant and cquipment

Froperty, plunl and equipment are stated at cost net of recoverable taxes, trade discounts and rehate | less accumulated depreciation and impairment loss, if any.
The cost of propery, plant and equipment comprises its purchaze price, borrowing cost and any cost directly atinibutuble to bringing the sssel o ils workiog
conditicn for its intended use,

Basis of Hecognitinn

The cost of an item of properly, plant and eyuipment are recogpnized only when it is probable thal Dulure econcimic bepelils associaled with e e will flow to
the Company and the cost of the item can be measured reliably. Further, subsequent eozts ane inclinded in the asset’s canying amount or recognized as a scparate
assed, as upproprute, only when it i5 probable that future economic benefits essociated with the item will flow to the Company and the cost of the item can be
aeasueed eeliably, The carrving amounl of any compenent aceounted for as o separale sssel s derecognized when replaced, All olber repairs snd mainfeoanes ac
charged to profit or loss during 1he reporting pericd in which they are incurred,
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Depreciatdon methods, estimated useful lives and residual value

Depreciativn is provided on a pro-rata hasis on the siraight - ling method over the estimated wselul lives of assets as below:

Assets Fstimated uscful life sl WG prr
Schedule 11
Office equipment 5 years 3 wears
Furniture & fixture L years 1) years
Camputers 3 years 3 years
Mlotor Vehicle H yeurs & yoars

Ao assel's carrving ameunt is written down immedialely to its recoverable amount if the assel's curyiog smonnt is greater than its estimaled recoverable amont.

Au ftem of property, plant and cquipment and any significant part initially recognised is dereeognised upan disposal or when wo futuge economic benefits are
cxpeeted from its use or dispusal. Ay gain or loss arising on derecopnition of the asset (calculated as the difference between the net dispnsal proceeds and the
carrying umount of e assed) is inchuded in the income stalemenl when the asset is derccognised.

Diepreciation an the assets purchased during the year is provided on pro-ruta basis from (he date of purchase of the assets. Individual assets costing less than INK
5,000 zre fully depreciuled in the vear of purchase,

Advances paid fowards the acquisition of property, plant and cquipment outstanding st each Balance Sheet date is classified as cupilal advanees under ether non-
curent asscts and the cost of wssels not ready to use hofore such dule wre Jisclosed under Capital work-in-progress.

Intangible asscis

Intengible wssels acquived separately are messured on inilial recognition at historical cost. Intangibles assels have a finite life and are subsequently caried at cost
Tess any accuimilated amortization and accumululed impaitment losses.

Infangible asscts with finite lives are amerlized over the uscful life and ussessed for impairment whenever there is an indicalion that the intangible asset may be
impaired. The amortization period and the amaortization method for an intangible asset with a finite uscful life are reviewed al least at the end of cach repurling
period. Chunges in (he expected usefil life ar the cxpected pattem of consumption of future ceonomic benefits embodied in the asset arc considered to mudify the
amorlization perind o method, as appropriate, and are treated as changes in accounting catimates. The smorticalion expensce on intangible assets with (nite lives
is recopnized in the statement of profit and loss unless such expenditure forms part of camying value of another asset.

Tains or Insscs arising from derscopnilion of an intangible assct are measured as the difference between the net dispasal proceeds sod the carrying amount af the
asset and are recopnized in the statement of profit or Inss when the assel is derecognized.
Amoriisalion meihods and estimated wseful lives

Amortisation is provided on a pro-raia basis on (e stiaight - line method over the estimated uselul lives of asscts as below:

Assels Fstimated usclul life
Software licenses 5 years
Product & technology 5 years
Mon-compele [ee 3 yoars

Expenditure on the rescurch phase of projects to develop new intangible usset is recopnised #s an expense as incurmed. Costs that are direetly attributable to o
project’s development phuse are recopnised as intangible assets, provided they meel all of the following recognition requirements:

* the development cosls can be measured reliahly

« the project i3 technically and commercially feasible

» the Company intends W and has sullient resources to complete the project

+ the Company has the sbilily 1o use or sell the assct, and

» he wesed will generate probable finare coonomic benefits.

Nircotly attributsble costs include employes costs incurred on software develupment along with an appropriate portion of elevant overheads. Capitalised
development cosis are recurded as intangible assets and wmortised rom the point a1 which the asset iz available for use. Development coss not meeting (hese
crilerin [ur capitalization are expensed as incurred.

Any eapitalised internally developed inlangible asset that is not yet complete is not smortised bul are subject to impairment testing.
Impairment of non-finaneinl assels

The smallest identifishle group of wssels (hal peneraics cash inflows from continuing use (hal are lacgely independent of the cash inflows fom ofher assets or
proups of sssels, is considered as a cagh gencrating unit (CGU). Assessiment is done at cach balance shect date us to whether theve i3 any indication that an wsset
iy be impairved, If any such indication exists, un estimate of the recoverable amount of the sssetfeash peneraling uiit is made. Recoverable wmount is higher of
an assct’s or cash gencrating umit's fair value less cost to disposal and itz valoe in use. Value in use is the present value of estimated fulure cush Nlows expected to
arise from the continuing use of an assel and from its disposal at the end of ils vselul ife. For the purpose of asscssing impuirmenl, (he recoverable amount i
determined for an individual asset, unlcss the assct does not penerate cash inflows that are largely independent of those from oflier assets or group of assels. Ao
nsgel or CGU whoss camying value cxceeds its recovervhle amount is eonsidered impaired and is written down Lo iis recoverable amount. Asscssmenl is alse done
at cach halance sheet for possible reversal of an impairinent loss reeognized for un assel, in prior secounting periods,
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2.1.8

Employee henefits
Short-term obligations

Liabililies for satarics, including other monetary and non-rnonetary benefits that are expeeted o he settled wholly within 12 months after the end of the period in
whicli fhe employees render (he related service arc recognised in respect of employees’ services up to the end of the reporting perod und are measiied at the
amounts expected fo be paid wlen the linbilities are settled. The liabilities are presented as curreat erployee benefit obligations in the bulines sheat,

Post employment olligations

The Company operates the following post-employment schemes:

a) Defined contribution plans

The Cumpany pays fixed contribution publicly administered provident funds ws per Government regulations. The Company has no legal or consiruclive
abligations to pay contributions in addition to its fixed contributions, which are recognised as an expense in the pericd hat related employee services are recelved.

b} Delined beneflt plans - gratuity plans

The Company has defined benefil plan, namely gratuity for elipible employees in accordance with the Payment of Gratuity Act, 1972 the labilily for which is
determined on the busis of an actuarial valuation (using the Projected Unit Credit method) at the end of each year, An actuarial valustion involves making various
wssumplions that may differ from actual develupments in the fumre, These include the determination of the diseount rate, Qulure salary increases and mortulily
rules. Due 1o the complexitics invalved in the valuation and its long-term nuture, a defined benefit obligation is highly seasilive to changes in these ussummplious.
Al assumptinnz arc reviewed al each reporting date,

The parumeter mest sihject to change is the discount rate. In determining the appropriate discount rate for plans operuled in India, the management considers the
interest pates of government bonds in currencics consistent wilh Lhe currencies of the past-craployment benefil obligation. The underlying bonds are farther
reviewed for quality. Those having excessive credit spreads are excluded from fhe analysis of bonds on which the discount rate is bused, on the basis that they do
nint represent high guality corporate honds,

The mortality rate is bused on publicly available mortality tubles for the specific countries. Those mortality tables tend to change only ut interval in responsc to
demagraphic chanpes. Futire salary increases and graluily inereases are based on expected future inflation rates for the respoetive countries.

Service cost en the Company’s defined henefit plen is included in employee benefits expense. The net interest cost is calculuted by applying the discount rate w
the net balance of defincd henefit obligation snd such net interest expense is included in employcs benefit expenses. Gains and losscs resulting [rom re
teasurements of the net defined benefil liability are included in other compreliensive income and arc not reclussified L the statement of profit and loss.

Past service cesl is recognised as an expensc in the stulemment of profit or loss at the earlier of the following dates:

- when (he plan amendment or curtailment ocours and

- when (e Company reeognises the reluted restruchuring costs or termination benelils

Further details about gratuily oblipations are piven in note 29,
(¥ther long-term cmployee beneflt obligations

The linbilities [or leave balance are nat expected to be sellled wholly within 12 months ufter the end of the period in which the empluyzes render the related
service, They are therefore measured us the present value of expested future puyments 1o be imade in respect of services provided by employces up to the end of
the reporting period using the projected unit credit method. The benefils are discounted using the market yields on government honds at the end of the reporting
pericd that huve lenns approximating to the terms ol Lhe related obligation, Remeasurements as o result of expericnce adjusiments and changes in actuzrial
assumplions are recognised in statement of profil amd loss, The obligations are presented us current liabilitics in the balance sheel if the entity does not huve an
unconditional right to defer settlement for at least twelve manths after the reporting period, regardless of when the sctuel setllement is expected to aceur.

[ncome taxes

“Tax expense recognised in profit or loss comprises the sum of deferred tax and current tax, Current and deferred fax is recognised in profit or loss, cxecpt to the
exlent Uil it relates to items recognised in olher comprehensive income or directly in equity. In this ease, the tax is also recopnised in other comprehensive income
or dircctly in equity, respeoiively

a) Currentd lax

The enment income tax expense or eredit for the perind is the lux puyeble or receivable on the current period's laxable income or loss hased on the applicable
income tax rale for eech jurisdiction and inchides any adjustrment (o tax payable in respect of previows years.

The current income tax is calenlated on the basis of the Lax rates and the tax laws cnacted by the end of the reposting perind. Munugement periodieally evalates
positiuns taken in tax retaens with respect to situations in which applicahle tax regululions is subject fo interpretation, 1t establishes provisions or make reversuls
of provisions made in carlicr years, where uppropriate, on the hasis of smounts expecied Lo be paid to / reccived from the lus authorities,
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b) Deferred tax

Dieferred tux is recognized for all the temporary Jillerences arising between the tax buses of assets and liahilitics and their carrying amounts in the financial
slaternents, subjeet to the consideration of prudence in respect of deferred lax ussels. Defereed tax assets are recognized and carded forward only if il is probable
that sufficient future laxable amounts will be available wpuinst which such deferred tax asset can be realised. Deferred fax assets and Habililies are measured using
lhe Lax cates and i Taws fhat have been enacted or substantively enaeted by the end of the reporting period and are expecled (o apply when the related deferred
lieome tak assct is realized or the deferred income tax lishility is settled. The currying amount of deforred tax assels ure reviewed at each Balance Sheet date and
reduced to the extent that il is no longer probable thal sulfcient taxable profic will he available to allow all or pan of the deferred tax asset be utilized,

Deferred tax assots and labilities are offset if a legally enforeenble right exists 1o set oft deforred tax assets and liabilities and fhe deferred tax balunces relate to
the same taxahle authority. Current tax asscts and liabilities are olfset where the entity has a legally enforceable right to offsct and intends esther Lo settle on & et
hasis, or o realize the asset and seftle the liability simullaneously,

Share hased payment

Employees (including senior executives) of the Company receive remuneration in the form of share bused payments, wherchy eraployess render services as
vonsideration [or equity instruments (eguity setiled [ransactions),

The cost of equity-settled transactions is delermined by the fair value at the date when e granl is mado using an appropriate valuation medel,

That enst is recognised, logether with a corresponding inerease in share-based payment (SBF) rescrves in equily, wver the year in which the performance and/or
service conditivns are [ulfilled in emplnyes benefits expense. The cumulative expense recognised fur equity-setfled transactions at each reporting date wntil the
vesling date reflecis the extent to which the vesting year has expired and the Compeny's besl estimate of the number of equity instruments that will ultimately
vest, The statement of profit und loss expesse or oredil for a year ropresents the movemend in cumnlative expense recogmised as al the heginning and end of thal
year and is recognised in employes benefits expensce.

Service und non-market performance conditions are nol taken into account when dotermining the grant daie Fair value of awards, but the likelihood of the
conditions being met is assessed a5 part of the Company's best cstimate of the number of equity instruments that will ultimulely vest, Marke: performance
conditinng are reflected wilhin e prant date fair value, Any other eonditions attached to an award, but without an associaled service requirement, are considered
in he non-vesting cunditions, Mon-vesting conditions are rellected in e fair valoe of an award and lead o an immediate expensing of an award unless here are
ulsu service andfor performance conditions.

No expense is recognised for swards thal do aot ultimarcly vest hecause non-market performance and/or service conditions have not bean met, Where awards
include a markst or non-vesting condition, the transactions are trealed as vested ierespective of whether the markel or non-vesting condition 15 satisfied, provided
that all other performance and/or service conditions are satisfied,

When the terms of an equity-seliled sward are modificd, the minimum expense recognised is he expense had the terms had nol besn modificd, if the erginal
terms of the awerd e mel, An additional expense is recogmised for any modification that increases the totul fir value of the share-hased payment transaction, of
i= otherwise beneficial 1o he cmployee as measured at the date of modification,

The dilutive eflect of outstanding options is reflected as additivnal shage dilution in the computation of diluted earmings per share.,

Provisions and contingencies

a) Provisisns
Provisiuns ure recognised when the Company has & present legal or cogstructive obligation as a resull of past eveals, it is probable that an oulflow of resaurces
will be required to settle the obligation and the amount can be reliably estimated, Provisions are not recopnised for fiufire operating Insses.

Where there are & number of similar obligutions, (ke likelihood that an cuthow will be regquired in setlement is determined by eonsidering the ¢lass of obligations
as & whole. A provision is recopnised even if the Jikelihond of an outflow with respect (o any ong item inchided in the sume class o obligations may be small.

Prawisions are messured at the present value of management’s best estimate of the sxpenditure required o scttle the present ubligation at the end of the reparling
period. The discount rate used to determine the present value is o pre-lax rate that refleets eurrent market assessments of the time value of money and the dsks
spewilic e the liability, The increase in the provision due lo (e passage of time is reengnized as interest expense,

b} Contingent liabilities

Contingent liahility is a possible obligation that arises from past events und the exislence of which will be confirmed only by the vecurence or non-eecurrence vl
one are more wncerlsin fuleee events nat wholly within the contrel of the Comgpany, or is a present obligation that urises from past event but is not recugiiged
because either it is not probable that an outflow of resourees embodying ceonomic henefits will be required to seftle the obligation, or & reliable estimate of the
amount of the nhligation cannet be mude, Contingent liabilities arc disclnsed and not recognised.

Lenses (s lesses)
Company as a lessee

The Company's lewse ussel classes primarily consist of leascs for buildings. The Company assesses whether a contract cunlains a lease, al ineeption of 4 conlract,
A conlracl is, or confaing, a lease if the contract conveys the deht o contrel the nse of an identified asset for a period of time in exchange for consideralion.

To assess whether a coptract conveys the right to control (e use of an identiticd asset, the Compuny assesses whether:
(i) the contract involves the use of an identified assets
(il)  the Company has substantially all of the ceonomic benefils from use of the asset hrongh the perind of the lewse; ad
(i) the Company las e right to dircet the use of the wsset.




MNoPaperForms Solulions Private Limited

Moles (o financinl statements for the year ended March 31, 2025
CIN : UT2900D0. 200 TP T3 124949

(AN amounes i INE million, unless otherwive staled)

2.2.12

LL13

2114

At the date of commencement of the lease, the Company recognizes a right-of-use asset (“ROU") and a corresponding lease liahility for all lease amrangements in
which it is a lessee, except Tor beases witl a teom of twelve months or less (shori-lerm leases) and low value leases, For these short-term and low value leases, the
Compuny recognizes the lease payments as an aperating expense on a straight-lne basis over the term of the lease.

Cerlain lease arrangements inchide the options to extend or lenminate e lease before the end of the lease term. ROU assels and leage liabilitics inchudes these
options when it is reasonably certain that they will be exercised,

The right-of-use assels are initially recognized at cost, which comprises the inilial amount of e lease liability adjusted for any lease paymenls mle al or prioe to
the commencement date of the lease plus any initial direct custs less any lease incentives, They arc subsequently measured at cosl less accumulated depreciation
and impairment losses, Right-of-use assels wre depreciated from the commencement date an a straight-line busis over the shorler of the lease term and uscful life
of the underlying esset. Right of use asses are evaluated for recoverability whenever events or changes in circumstances indicate that their carrying emounts may
nol be recoverable. For the purpose of impairment festing, the recoverable amount (Le., the higher of the fair value less cost to sell and the value-in-use) is
determined on an individual asset basis unless the assel does nol generate cash Qows hat are largely independent of those from other assels. In such cases, the
reaoverahle amount is determined for the Cush Generating Unit {CGUY) to which the asset helnngs.

The lease liability is initially measured at amorlized cost at the present value of the future lease paymenls, The lease payments are discounted using the interest
rule implicit in e lease or, if not readily determinahle, using the incrementul burrowing rales in the country of domicile of these leases. Lewse liabilities are
remeasured with a eorresponding adjustment 1o the relaled rdght of use asset if the Company changes its assessment if whether il will exercize an extension or a
termination option.

Lease liability and RO asset have been sepurately presented in the Balance Sheet and lease payments have heen elassified vs fnencing cosh Qows,
Cash and cash equivalents

{*ash and cash equivalents in the balunce sheel comprise cash on hand, amount at banks and other shori-term depusils with an original maurity of three months or
less that wre readily converlible 1o known amonnt of cash and, which are subject to an insignificant nsk of changes in vahie,

Earnings Per Share (EI'S)
(I} Basic earnings per share

Rasic carnings per share is caleulated by dividing:
= the profit attributable to the shureholders of e Company
»  divided by the weighted average number of equity sharcs cutstanding during the finunciul year, adjusted o bonns elements in equity shares issued during
e year

(i) Diluted earnings per share
Diluted earnings per share adjusts (he Ggures used in the determination of basie eamings per shure o Gake infe acoount:

+  the weighted average number of sdditional equily shares that would have beon ontstanding assuming the conversion of all dilutive pulential equity shares,

Fmancial Instruments
Recopnition
Financial assets und financial labililies are recopnized when the Company beeomes a party to the contractual provisions of the fnancial instrument,
Financial Asscis
(I} Classificaton
The Company ¢Iassj_ﬁc? itz financial assets in the following messurement cilegones:

= those to be measured subsequently at fair value through profit or less, and
s those measurcd at amaortised cost.

The clessification depends on the Company’s husiness model for managing the financial assets and the contraclual teems of the eash flows,
For ussets messured ol fair value, pains and losses are reeorded in profit or Inss,
The Company reclassifies debd invesiments when and only when its business mode] for managing those assels clianges.

(il Messurement

A indtial recopnition, except for those trade reeeivables that do not contain a significent fnancing component and ace measured at the transaction price in
aceordance with Ind A% 115, the Company mewsures wll Gnancial assels al ils faie value plus, in the case of a financial assct not at fair value through profit or loss
account, transaction costs thut are direcily sttcibutable 1o e acquisition of the financial assct, Transaction costs of fimancial assels camed ai fir valoe throogh
profil ur luss are expensed in profit or loss, The Company applics Expeeted Credit Loss (ECL) model lor measurement and recogaition of impairment loss.
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Deht instruments

Subsequent mensurement of debt instruments depends on the Company's husiness model for managing the asset and the cash Qow characteristics of the wssel.
There are two measurerment catepories into which the Company has clussified its debl instroments:

«  Amortised cost: Assels thal are held for collection of contractual cash flows where those cash fows represeat solely payments of principal and interest are
measured ol amorlised cost, A gain or loss on w debl investment that is subscquently measured ol amortised cost is recognised in profil o loss when the
ussed is derecognized or impaired. Interes| income from these financial assets is included in finance inenme using the elfective inlerest rate mathod.

- Fair value through profit or loss (FVTPL): Assets that do not meet the crileris [or anortised cost arc measured vl foir value through profit or loss. A
gain or loss on & debt investment Tt is subsequently measured at foir value thiough profit or less is recognised in profit o loss and presenled net in lhe
statement of profit and loss within ather income in the perivd in which it arises, Intorest mcome [rom (ese financial asscts is included in olher income,

(li) Tmpairment of financial assels

As per Ind AS 109, impairment requitements, forward-looking information is used to recugnise eapected eredit losses — the “expecled credit loss (RCL) madel”.
Instruments within the scope of the requirements included loans and other debt-type Gnancial assels measured at amoriised cost and FYOC, trade receivihles,
confragt assets reeognised snd messured under Ind AS 115 and loan commitments and some financial guarantes contracts {for e issuer) that are not measured al
fair valee through profit or loss.

“I'he Company cousiders a broader range of informution when assessing eredit risk and measuring expected credit losses, inchiding past events, corrent conditinns,
reascuable and supportable foreeasts thul allect the expected collectability of the fulure cash fows of the instrument.
Inn applying this forward-looking epproach, a distinction is made between:

1. finaneial instruments that have not deteriorated significantly in credit qualicy since inftinl recognition or tat have low eredie risk (“Stage 1)
2, financial instriments that have deterioroted significantly in credit quality since initial recognition and whose eredit risk is not low (*Sage 27)
3. "Stage 3 wonld cover financiul assets that have objective evidence of impuirment at the repoding date,

12-meonth expected crodit lnsses” are recopnised o the frst categary (ic Stage 1) while “lifelime expected credit Insses” are recognised [or the seeond category (ie
Stape 2). Measurement of the sxpected credit losses is determined by a probubililty-weighted cstimate of eredit lusses over the expected lite of the Anancial
instrument.

r*redit losses are defined as (he dilference hetween zll the contractual cash Dows that are doe o an entity and the cash Dows it actally cxpects Lo receive (fcash
shortfulls'). This difference is disconnted at the originul elleclive inlerest rte {or credit adjusted effeciive inlerest rate for purchased or originaled credit-impaired
finuncinl assets), The Company makes use of o simplified approach in accounting for trade receivables and records the lnss allowance as lifeline expected credit
losses. These are the cxpected shortfulls in coniractial cash flows, eomsidering the potential for default at any point during the life of the linaneial instrument. In
calculating, the Company uses its historieal experience, external indicators and forward looking information to caloulate the expected credit lusses using a
prondsion matriz. ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/ expense in the statement of profit and loss
(T&L). This amonnt iz reflected under the head *other expenses” in the P&L.

The Company assesses impairment of trade receivables on a collective basis as they possess shured credit fisk characteristics they have been grouped based on the
days past due, Refer note 35 for a detailed anulysis of how the impairment requirements of Ind AS 109 are applicd,

{iv} Trade and other receivables

The Company makes use of a simplified spproach in accounting for trade and other reccivables and reconds the loss allowance as lifetime expecied credit losses.
These are the expected shortfulls in conlractual eash flows, considering the potential fur default at any point during the life of the fsancial instrument. In
cateulating, the Cumpany uses its historical experience, external indicalors and forward looking information Lo caleulate e expeeted credit losses using a
Provision matrix

The Company asscsscs impairment of trade receivalles on a eolloctive busis us they pussess shaved credit risk characteristics they have been grouped based on the
days past due. Refer Note 35.2 for a detailed analysis of how the impairment requirements of Ind AS 109 are applied.

{¥) Derccognition of financial assets

A financial asset 18 derecognised only when
+ the Compeny has trensfeered the vights to reecive cash fows from the nancial assct or
e refaing fhe contractoal rights to receive the cash Qows of the financial asset, but ussumes a contracial obligation to pay the cash flows to one or mare
[ezipicnts,

Where the Company has transferred an asset, the Company evaluates whether it has trunsferred substantially all risks and rewards of ownership of the financial
assct, Tn such cascs, the financial ussel is derecognised, Where the entity has not iransferred substantially all risks and rewards of vwnership of the financial ussef,
the finuncial assel is nol derecognized.

Where Use entity Tiag neither transferred a financial assel nor relaing substantially all risks and rewands of ownership of the financial assel, the finaneial assct is
derecoguized if the Company has not relained cuntrol of e financial assct. Whers the Compuny relaing contrel of the financial asset, the usset is continued o be
recognised to the extent of continuing involvesment in the tinancial asset.
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(vi) Reclassification of financial asscis

The Company determines classification of financial asscts and liabilitics on initial recognition, After initial recognition, ne reclassification is made for financial
assots which arc equity instruments sod financial liabilitics, For financial ussels which are debt instruments, a reclussification is made only if therc is & change in
the husiness model for managing those asscts. Changes to the business model are expected to he infrequent. The Company’s senior management defermines
change in the business model as a result of externel or internal changes which are significant to the Company's operations. Such changes are evidenl o extemal
paries, A change in the business model seeurs when the Company cither begins or ceases Lo pefonn an activity that is significant lo ils eperations, IF the
Company reclussifies Gnancial nssels, i applics the reclassification prospectively rom the reclassificatinn date which is the fist day of the immediatcly next
reporting period following fhe change in husiness model. The Company does nat restate any previously recognised gains, losses (including impairmenl gaing of
loisses) or intercst,
(vii) Income recopnition
Interest income

For all debr instruments measured either al amortized cost, interest income is recorded using the effective intorest rate (EIR). EIR is the rute that exactly discounts
the catimated future cosh payments or receipts over the cepeeted life of the fnancial instrument or a sharter period, where appropriate, o the gross carrying
smount of the fmuncial asset or fo the amortized cost of & fneoncial lability. When calenlating the cffcetive interest rale, the Company estimates the expecled cash
Duws by congidering all the contractual terms of e Tunneial instment (for example, prepayment, exlension, call and similar options) but dees not consider the
expected credit losses. Interest income &5 included under the head “other income™ in the staleaent of profit and Inss,

Financial Liabilities
(i) Classification and measurement

The Company's financial liahilities inelude borrowings, trade payable and other financial liabilities. Financial liabilities arc inilially measured at fair
vahie, and, where applicuble, adjusted lor transaction eosts unless the Compeny designated a fnancial liahility at E3TPL.

(i) Subsequent measurement

Subscquently, financial Habilities are messured al amortised cost wsing the offeetive interest methed except for financial liabilities designated at FVTTL,
which arc carried subsequently al lair value with pains or losses reengnised in profil or luss. All interest-related charges and, if applicable, that are reported
in profit or loss ere included within fnance costs and changes in un insirument’s [air value are reported in profit or less are included within ather
incomefolher expenses,

(iiiy Derecognition of financial Habilities

A financial liability is derceognised when the ubligation under the liahility is discharped or cancelled or expires. When an existing finuncial linbility is
replaced by another from Lhe sume lender on substantially different terms, or the terns of an existing liability arc substentially modified, such an cxchange
or modification is reated as the derecognition of the eriginul lisbility and the recognition of a new Hability. The dilference in the respeetive

carrying amounts is recognised in the statement of profil and loss.

Offsetting financial instrumenis

Financial asscts and liahilitics arc offsct and the nel mmount is reported in the balance shect where there is a legally coforecable right o oflset he
recognised amounts and there i an intenlion lo selfle on a net basis or realise the asset and seille the liability simaltancously. The legally enforcesble right
must not be contingent on [ulure events and must he enforceable in the normal course of business and in the event of defuull, insolvency or bankrupicy of
the Company or the counterparty.

Critieal accounting judgements, estimates and nssumplions

The prepurstion of (he financial statements in eonformity with Ind AS reguires the management to muke estimates, judgments and assumptions, These estimules,
judgments and assumptions affeet the application of secounting pelicies and the reported amounts of assels and liabilities, the disclosurcs of contingenl assels and
liahilitics at the date of the finuncisl slulements and reported amounts of revenues and expenses during the peried, The spplication of accounling policies that
require critical accounting estimates involving complex and subjective judgments und the use of assumptions. Accounting estimates could clisnge from peried to
perdod. Actual resulis could differ fram those cstimates. Appropriate changes in estimates arc made as management becomes aware of changes in circumstances
surrounding the cstimates, Changes in estimates ure reflected in the Onancial statements in the perind in which changes are made and, if material, their effects are
disclnsed in the notes to the financial stutemnents.

Estimates and underlying assumplions are reviewed on an angning basis, Revisions fo accountling estimales are recognized in the perind in which Lhe estimates arc
revised and in any fulure periods affected,

a) Judgements

Hecopnilion of deferred tax assets

The extent to which deferred tux ussels cin be recopnised is based on an assessment of the probabilily that futere taxable income will be available against which
the deduetible temporary dilferences and tax loss eamy forwards cun be wiilised. In addition, sipnificant judgement is required in assessing the impact of any legal
ur ecenomic limils or uncertaintics in various tax jurisdiclions.

Capitalisation of inlernally developed intangible asset

Distinguishing the research and development phases of 2 new project and determining whether the recognition requirements for the capitalisation of development
eosts arc met requires judgement. Adler capitalisation, managemeant monitors whether the recognilion requirements continue to be mel and whetller there arc any
indicalors thal capilalized costs may be impaired,

TARNDIGR
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b} Estimates and assumptions

Information about assumptions and estimation uncertaintics that have & significant risk of resulting in & meterial adjustment in te year cuding 31 March 2025 i
included in the following nutes:

L. Measurement of defined benetit alligations and key actuarial sssumplions

2. Fair Value of share hased payments

3. Determination of the sppropriste discount mte fo measune lease liahilitics

4, Recopnition of intangible asset under development

3. Classification of Compuisorily Convertible Preference Shares (CCT'S)

i, Provigion fior cxpected eredit losses of tnule receivables

Caontributed cquity

{u) Eyuily Shares

Cyuily shures wre classified as equity,

Incremental costs direc(ly allrbutable to the issue of new sharcs are shown in equity a5 a deduction, net of lux, fom the procesds,

(b) Compulserily Converlible Preferciace Shares (CCI'S)

The Company has classified the CCPS instraments as an cquity since it is a non-derivetive instrument amd ol present ave ne contracmal obligation for the
Company o deliver a variable number of its equity instruments. Subseguent Toancing round whiclh may wrigger variability in number of shares, is within the
comtrol of the Company and also the Company has no conlraclual obligation for the same, henes, it does not trigger Hability classificulion.

Standards issucd bul nol yel elfcctive

Ministry of Corporate Alfairs {“MCA”) notifics new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Hules
5 issued from time to time, For fhe year ended March 31, 2025, MCA has nol nolified eny new standards or amendments to the existing standards applicable W
the Company.

Application of new standards and amendments

The Ministry of Corporate Affairs notified new standards or amendment fo existing stendards wnder Companies (Indian Accoumting Standurds) Rules as issued
from time to time, The Company applied following amendments for the fest-lime during the current year which are effective from 1 Apnl 2024:

Ind A% 116 - Lease liahility in = sale and leaschack: The amendiments requice an entity to reeognise lease Hability inchuding variable lease payuwents which arc
not linked to index or a rate in & way it docs not result inlo guin on Right of Use asset it retains, The amendment did not have any material impact oo Qe Goancial
statements of the company.

Introduction of Ind A% 117: MCA notified Ind A% 117, o comprehensive stendand thal preseribe, recognition, measurement and disclosure reguirements,
avnid diversitics in practice for accounting insurance confrucls and il applies 1o all companies i.e., to all “insurance contracts” regardless of the Bsuer. [Towever,
Ind A% 117 is not applicable 1o the entilies which are insurance companics registered with IRDAL The amendment did not have any malerial impact on fhe
lnancial statemments of the company.

The Company has reviewed the new pronouncements and based on its evaluation hus determined that these amendments do not have a significant impact on the
Cnmpany's Finaneial Statements

ESOTI Trust

The CEOP (rust has been treated as an exiension of the Company and accardingly sharcs held by Mopaperforms Solutions Employees Stock Oplien Plan Trst arc
netted off from the total share capital. Conscquently, all the asseis, labilities, income and expenses of the rust are aceounted for as asscts and liabilitics of the
Company.,

Funetinnal and presentation curreney

The financiul statements are presented in Indian Rupes (TNR), whicl: is also the funetional curmency of the company and presentation currency for the financial
stulements,
"0.007 represents amonnt less than TNR 5,004

Forcign eurrcney transactions and balunces

Farzign currency fransactions arc translated into the functivnul currency, using the exchangs rates prevailing at the dates of the transactions (spot sxchanges rale).
Foreign exchange gaing and losses resulling from e selllement of such transactions and from the remeasurement of monetary items denominaled in foreign
currency ul period-end exchunge rales are recopnised in profit or oss.

Won-monctary items are not refranslated at the perind-cnd. They are measured at historical cost (runslated using the exchionpe rates at the ransaction date), except
for non-monetary items measured at fair value which are trunslated using the sxchitnge rales ol the date when fair value was determined.

Rounding of amounts

All amounts diselosed in the financiol stulements snd nules have been rounded off to the nearest million, cxeept caming per sharc as per the requirement of
Schedule 1, unless olherwise staled,




MoPaperForms Solutions Private Limited

Motes to financial statemends for the year ended March 31, 2025
CIN : UTZ0MD LI TP TCI12499

(AN aencnriss fn INR weililion, wnless otherwise sioied)

3 Property, plamt and equipment

Furniture &

Office equipment Hamie Motor vehicle Compulers Total
Gruss block
As at April 1, 2023 L.66 0.27 1.63 2306 i 02
Additions 0.0 - - 4.34 4.43
Dreletions (LL0n) - - - (0.06)
As at March 31, 2024 1.69 027 163 27.40 30,99
Additions 0.7 - - 7.80 8.52
Dreletions - - - (140 (1.41)
As at March 31, 2025 2.41 0.27 1.63 33.719 3510
Accumulated depreciation
As at April 1, 2023 .65 0.0% .85 14.45 1604
Additions .25 .02 019 536 5.82
Dieletions (03} - - - (L03)
As al March 31, 2024 0.87 i1 [RIT] (KA 21.83
Additions 1132 0.3 019 528 5.52
Dreletions - - - {1.35) (1.35)
As at March 31, 2025 119 0.14 1.23 2374 230
Net block
As at March 31, 2024 .52 .16 0.5% 7.59 D1
As at March 31, 2025 1.22 0.13 040 10.05 11.80

4 Right-of-use assets
Buildings Total

As al April 1, 2023 1500 15.00
Additions 3 304
Drepreciation 1 1.0k (11.08)
As at March 31, 2024 1.0 B0
Additions 2076 .76
Drepreciation (14.23) (14.23)
As at March 31, 2025 20.49 2049




MolaperForms Solutions Frivate Limited

Motes to financial siatements for the year ended March 31, 2025
CIN : UT2000DL20LTPTC3 12499

(AN amonnis in INR miffion, anless athenvise stated)

5 lotangible assets

) Product & i ; Intangible under

Non Compete Technology safimsre Tatsl Ilfl'(‘ll."llllﬂﬂ
Gross block
As at April 1, 2023 1.25 25.76 18 27.19 -
Additions - - - - e
Deletions (1.25} - - {1.25) S
As at March 31, 2024 - 25.76 [N E3 2504 -
Additiens - - - - 3125
Deletions - - - - -
As af March 31, 2015 - 25.76 .15 215.04 3125
Amortization
As at April 1, 2023 .99 15,99 0.12 17,10 =
Additions 021 338 0.03 3.62 -
efetions (1,20} - - (1.20) -
As at March 31, 2024 - 19.37 15 19.52 -
Additions - 345 002 347 -
Deletions - = - - -
As at March 31, 2025 - 2142 0.17 2.9 -
Met black
As at March 31, 2024 - .39 .03 (X1 -
As at March 31, 2025 - 294 X1} 295 31.25

Intangible under development ageing

As on March 31, 2025:

Amount in Intangible under development for a period of
1 In
Intangible under development | s e 2.3 yeare More than 3 Tutal
years|
PFrojects in progress 31.25 - - - 31.25
Projects fempuorarily suspended - - - g -

As on March 31, 2024:

Amount in Iniangible under developmeni for a period of
ihl d Total
Intangible under development i ki 1w 12 e 23 yenrh More than 3 0
years
Projects in progress ¢ - - - - -
Projects temporarly suspended - - - - -

afThere ure no projects whose completion is overdue or has exceeded its cost compared to its original plan as at 31st March 2023

b) During the reporting period, the Company commenced development of strategic products aimed al enbancing stodent engagement and
institutional efficiency. A co-branded prepaid card serving as both a Student Identity Card and Payments Instrument, being developed in
colluborstion with an BBl-asthoriced issuer. Further, A configurable, plug-and-play Al platform Tor educational institutions, built on
proprietary models and contextual datasets to support institutional workflows and decision-making.

The Company intends to monetize solutions upon completion and has the requisite technical capahilitees, personnel, and Tinaneial resources Lo
do so, In line with Ind AS 3% — Intangible Assets. directly attributable expenditures. including salary costs of employees involved in
development, have been capitalized under “Intangible Assets under Development (D). These assels are periodically reviewed for progress
and commercial viability. Any fulure amortization or impairment will be recognized as per applicable accounting standsards.
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Motes do financial statements for the yvear ended March 31, 2025
CIN : UT2900DL20I TR T3 12459

AT anonnts in INR illion, ailess offeneise stated)

6 Oiher fnancial asseis As at As af
March 31, 2025 March 31, 2024

At amortised eost
Drepasits with eriginal maturity o wore than 12 monihs 20543 4643
Margin neoney depusits with original maturily of mwore than 12 manihs* 0.03 187
Interest acerued un fixed deposit with bunks 51 1462
Segurily deposits &M [
Fanest money depusits 4 (.30
Amount recoverable in cosh 1.2 0.37
24361 441.25

Brenkup of other financinl assets:

Mon-current
At amortised cosi
Deposits with original maturily fo more than 12 moniles 130 | 7R.08
Margin mency deposits with eriginal maturity of nere than 12 maths® .03 0.33
Tmerest accrued on fixed deposit with banks 0 9
Securily deposits fi. 18 -
.54 187.61
Cuarrent
At smortised cost
Depasits with original maturity of mere (han 12 monthsi 205.13 218.35
Margin meney deposits with originad maturity of mose than 12 manths*s - 7.54
Inderest acered on fixed deposit with banks 2810 1042
Security deposits 216 6.57
Eamnest money deposits (s .39
Amuund recoverable in cish 1.22 0.37
307 253404
Mote: Refer note 35 for fair value messwrenients relating to Gnancial assets.
* Margin money deposits includes fived deposit given as security 1o universilies
# 1 represents deposits of original matunty ol more than 12 months hut remaining maturaty of less than 12 montks
T  Odher assels As ol As at
March 31, 2015 Murch 31, 2024
Advimaes 1o supplier 326 .66
Prepmid expenses ILET .70
Employee advince 1.31 2.32
L6444 JLIRL
Break up of ather assets:-
Non-current
Prepaid expenses 05 .03
Employes whvance - 10,65
.05 K]
Current
Addvances Lo supplier 36 (i
Prepuil expenscs 1182 T.67T
Employee advemce 1.31 LeT
1439 LK)
f  Trade receivables As al A al
March 31, 2025 March 31, 2024
Trade reecivables considered govd - wsecured 8307 44,09
Trade receivables - credit impaared - -
#3107 40,0
Leas: Allovanee for expected credit losses (3.22) -
Total trade receivables 7785 49,09

Notes related fo trade receivables:

1. Trode receivahles are non-mlerest bearing and are generally on tenms of 0 o 45 days.

2. Mo trade or other receivable e due From directors or other officers of the Company cither severally o jointly with any ether person nos any trade or other reecivable are due
frem finms or privale companies respectively in which any directer is o partier, a direclor or nrepher.

3. Tefer node 37 for ageing of trnde receivalles,

4 The Company's exposire 1o eredit risks, and loss allowances reluted wo rade recetyvables are disclosed in note 35
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Maotes to financlal staterments for the vear ended March 31, 2025
I 2 UT2NHNLZ0T TIM T3 2499

(AN emeoenis i INK million, weles eflerwise srated)

% Cash and cash equivalents As at As ni
March 31, 2025 Mureh 31, 2024
Cush on hamad 055 01a
Balancca with banks:
= LI grrend accounls 132.39 59,33
- Depasits with criginal maturity of less than Hiree months 0,00 30.00
15204 A0.49
Tleere are w0 repatriation restrictions with regard to cosh emd cash esuivalent a5 at te end of the reporting peried and prior pericd.
10 Bank halances other than " Cash and cnsh cquivalents™ As al Asz at
March 31, 2025 Mureh 31, 2124
Bnlnnees with bonks:
Depasits with original maturity of more than three months smd less than E2 months 203,72 =
Deposits with original maturily of mere (an 12 meaths 205.43 i, 45
Margin maney deposits with origingl motarity of mere tham 12 months* .03 T.87
Mirgin money depisils with original maturity of less than 12 menths® 2.50 -
411,70 41430
Amount dischosed as "Uither financlal assct” (Refer note 6) {205.48) [414.10)
20022 -
* Margin moncy depesits includes fieed deposit given as securily le wniversitics.
11 Current tax assets (net) Ay at As at
Mlarch 31, 2025 Miarch 31, 2024
Advanes tax / Tax deducted at source (net of provision tor tax of INK 149 millien (3150 March 20242 nil) 3452 3315
39,92 3345
12 Equity sharc capitnl As al As at
i March 31, 2025 Murch 31, 224
Anthioriced shore capital
2,000,000 cquity shares of INE. 10 each 0,60 20.00
(March 31, 20024 2 000,000 equity shares of TSI 10 cach)
£,670,000 0.01% Compulsorily Convertible Preference Shares of INK 10 each - Serics A 36,70 5670
(March 31, 2024; 5,670,000 0.1 % Compulsorily Convertible Prefereisee Shares of INE. 10 each - Series A)
28,000,000 0,01 % Cormpulsory Converlible Preferesce Shares of TNR 10 cach - Serics B 2E0.00 ZH0,00
(March 31, 2024; 28,000,000 0.01% Compalsorily Convertible Preference Shares of Rs. 10 cach - Series B)
7,000 0.01% Compulzory Convertible Preference Shores of INE 10 eich - Series 11 0.07 0.07
(March 31, 2024; 700000,00 % Compulsory Convestible Preferenes Shares of INE 10 cach - Series B1)
356.77 356,77
Lsswedd, sulseribed and fully pald-up shares
556,481 equity shares of INR 10 ach 554 850
(March 31, 2024: 856,48 ] cquity sharce of INR. L0 cach)
Less: 353 901 equity shares of Rs. 10/- ench of Mopaperlforms Sohelions Private Tinited held by
Mopaperfimms Solulions Brployees Stock Option Plan Trust
March 31, 2024: 354,801 equity shores of Bs. 10/- ench) (3.54) (1.55)
5.2 5.01
Imsirnments entirely equily in natiore
Iesued, suhscribed and fully paid-up shares
5,663,826 (.01% Compulsarily Convertilla Preference Shases of INR 10 cach - Scrics A 56,64 5664
(Mareh 31, 2024: 5,663,826 0.01% Compulsorily Convertible Preference Shares of MR L cach - Sories A)
ECO, 000 001 % Comnpulsarily Convertille Preference Sharcs of INR. 10 eoch - Series B 250,00 2Hi O
{March 31, 2024: 25,000,000 0.01% Compulsarily Converfible Fraference Shares of INE. 10 cach - Scries B}
Tssued, sulmseribed amd partly paid-up shares
6,904 0.01% Campulsarily Convertible Preference Shares of INI 10 esch, INI 1 paid wps - Seeies BI 0.1 0.0
(Murch 31, 2024; 6,908 0,01% Compulserily Convertible Preferciee Shares of INR 10 each, INE 1 paid up - Series 111)
33665 330,65
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{AIT ez in SNE aeillionr, senfes otherwise stated)

a) Revoneiliation of the shares ontstanding at the begloning and at tle end of the reporting year

Iapuily sharcs

March 31, 2025

March 31, 2024

No. Aot M _Aanumnnt
At the heginming ol (he yeor B A04%1 B.56 K, 56,480 B30
Muld; Lssued during the yoar - - | -
Total ' 8,56,451 B.56 456,481 .56
|ess: Bhired beld by Mopagerforms Solytions ESOP Trost (353,901} (1.54) (3,54.801) (3.55)
Outstanding ul the end of the year 502,580 5.02 5,001,640 5.0
Compulsorily Converlible Preferenee Shares - Serles A
Munrch 31, 2025 March 31, 2024
M, Amount Ma, Amount
Al the beginning of the year 56,63,826 5664 56,63,826 36,64
Issued during the vear - - - -
Chutstanding at the end of fhe year 56,63,826 56,64 56,6326 56,64
Conpulsorily Convertible Preference Shares - Serivs B
Mlarch 31, 2025 Mureh 31, 2024
. Mo, Aansunt N Agnound
Mt the beginning of the year 2 80,00,000 280.00 2 R0,00,000 28000
Tasued dluring the year = - = -
Qutstanding at the end of the year 2,80,00,000 280,00 R0, 00100 23000
Compulsorily Convertible Frefirence Shares - Sorles B1 (Farily poid up)
Mureh 31, 2015 March 31, 2024
N Amount M, Amount
At the beginming of the year 6,906 0.0 - -
Issued during the year - - A, 506 0.01
Crutstanding nt the end of the year 6,906 0,41 G006 {13

15} Termsirights attached to equily shares

The Company has anly one clss of equity sharcs having a par value of INR 10 per share. Each holler of equity is entitled to one vate per share. In the event wf liquidation of the
Company, the holders of equity shares will be entitled 1o receive remaiving asscls of the Compeny, after distribution of all prefzrentizl smounts. The distribution will be in
proportion to the number of cquily shares held by the sharchalders.

e} Terms of converslon/redemplion of CCPS- Serles A

(i} During the year enced March 31, 2008, the Conpany issued 5,663 826 OCPS-Scrics A, of THI 10 each firlly poid-up at par. CCTSE carry cymulative dividend @ 0.01% pa.
The Company declores and pays dividends in Indian rapees. The profesential dividend is comulative and shall secrse Fom enr to yeor whether paid or nol paid, Al acered
dividends shall be paid in fisll (topether with dividends acsrued from prior yenrs) prior to and in preference tw any dividend o distriliution payable, Dividends due and payable an
any ather Shares of the Company will be subordinate 1o any dividend payable an the Series & CCPS. Under no cireumstances shall nny amounts be paid or dividends declred on
noy Shares other than the Senies A CCPS, until all dividends and other amounts due and owing on the Sedes A CCPS shall have beca paid in full, In addition, the Scrics A CCP3
shall fully puriicipnte with the Ordisary Shires in all dividends declared by the Compiny, Subject to the applicable s, the CCPS holder shall be enditled to recelve nolice of imd
vate on all matters that are submitted to the vote of e shareholders of the Company (ineluding the ordinary shares). Each CCPS shall entitle the holder to the number of votcs
eyueal to the number of whole o fractional ordinery shares into which such CCPS could then be comverted.

(i} The lelder of the Series A CCPS shall, in its sole and ahsole discretion, be entitled o eovert the Series A CCPS into Ordinary Shares a1 any time, in one or more franches,
wilin 15 {lifleen) years from the dale on which such Serics A CCPS was issued and up to 15 (Fiftcen) years from (he dale of ngreement with the Company, Bvery 1707 (One
thousand scven hunred seven) Series A CCFS will be converiible into 100 (One handred) Ordimary Shore, However, in the event any dividend hos necrocd and iz unpaid an the
Series A CCPS on any Conversio 1, the number of Ordinary Shares inlo which the relevant Serics A COPS are comvertible on such Conversion Date shall be incremsed 1o ke
it account such acerued but uapaid divideed. This adiustment sholl be carried out at a pre-determined valuation.

(iii} In the event of the figuidetion of the Comgany, fatal proceeds from the such liguidation, sholl be distribuced first o the hollers ol Series - A CCPS, o the fullear culent
permissible under Applicalile Laws.,
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(AN sty fn INE milling, welesy othervive stabied)

dy Terms of conversion/redemption of CCPE- Serics B

{i) During the year ended Morch 31, 2019, the Company issued 28,000,000 CCFS-Series B, of INE 10 each fully ppid-up at par. CCPS ecarry cumulative dividend §d 0.01% p.a,
The Coanpany declares amd pays dividencs in Indian rupees, The preferential dividend is cumulative and shall acerue Froan year o year whether paid or el paid. All acerued
dividends shall be paid in full {together with dividends acerued from prior years) prior to and in preference be ony dividend or distibution peyable, Dividends due ond poyable on
any olher Shires of e Company will be subordinate o any dividend payable on the Seies B COPS. Tader o ciremnstances shall any amounts be paid or dividends deelared on
ay Shares other than the Scrics B CCPE, until all dividends and other noecunts due and owing on the Series B CCPS shall hove been paid in full. In sédition, the Series B CCPS
hall fully participate with e Crabinary Shares in all dividemis declared by the Company. Subject to the applicable Taves, the CCPS haolder shall e ctitled to receive notice of and
vote on all matters that are submitted to the vote of the shoreholders of the Compeny (including the erdinary shores). Each CCPS shall entitle she holder fo the number of voles
cigsal fo the member ol whols or Fractional osdinary shares o which quch CCTFS could then be convertod.

{ii} The holder of the Serics B CCT'S shall, in its sole and abaclute discredion, be entitled to corvert the Serice B CCPE into Ordinary Sharce at any time, in one or more tranches,
withim 15 {Fifteen) years from the date on which such Series 15 COPS was isseed and up lo 15 (Fifleen) years from the dide of apreement with the Company. Every 6039 (Six
thousand fifty ninc) Scrica B CCPE will be convertible into 100 (One hundred) Ordinay Share. However, in the cvent any dividend has accroed and is unpaid on the Scrics B
LIPS on any Conversion Dale, the nember of Cnlinary Shares into which the relevant Series 13 COPS are converlible on such Conversion Date shall be increased to ke il
account such accrocd but unpaid dividend. This adjustment shall be caried out at a pre-determined valuation.

{iii} I the event of the liguidation of the Company, il proceeds from the such liquidation, sholl be disicibuted first to the holiders of Series - B CUPS, e the fullest exlent
parmiagible under Applicable Laws,

e} Terms af conversionfredemplion of COPS- Series B1 (Partly poid share)

(i) During the year embad March 31, 2024, the Company issued 6,908 COPS-Series B, o IKE 10 each Tully partly paid up (INI 1) al premdurn ol INE 2162 per share, CCPS
corries o cummalative dividend i 0.01% p.o. The Company declares and poys dividends in Indian mupecs. The preferential dividend is eumulative and shall accrue from year to
year whether paid or not, Al acerued dividends shall be paid i full (ogethes with dividends accrued fom prioe years) prioe b and in proferesce o any dividosd or distrilution
payable. Dividends due and payable on any other Shares of the Company will be subordinate to ony dividend payable on the Series Bl CCPS. Under no circumstznees shall any
arounts he pald or dividemis dechred on any Shares other than the Seeles B CCES, ] all dividescls and other amaounts die and owlng on the Seres BL CCPS shall have been
paid in full. In addition, the Scrics B1 CCPS shall fully participate with the Crdinary Sharce in all dividends declared by the Company. SBubject to the applicable lavs, the CCPS
harlder shall be entithed o receive notive of end vote on all matters tht are submitied 1o the vote of the shoreholders of the Company (imcluding the orlinary shanes), Each CCPS
shall entitle the holder to the number of votea equal to the number of whele or fractional ordinary slarcs intoe which such CCPS could then be converted.

(i} The holder of the Series Bl OCFS shall, in itz gole and absoluie diseration, be entitled to convert the Series BT COMS inio Ordinany Shares b any time, in one or monc
franches, within 1% {Mineteen) yvears from the date on which such Szries Bl CCPS was issued snd up to 19 (Mineteen) vears from the date of the agresment with the Company.
The Comvaersion Price shall be arived at by applying a discount of 1.75% (one pobid seven five per cent) per month o the price per share offared oo the ivestoss participating in
e Subsequent Finaneing Round, calculated from Closing Date 130 the date of consummation of the Subsequent Fineneing Bound subject to a meximum discount of 30% (thitty
por cent) o e price per sharg offered to the investors participating in e Subgequent Financing Bound. Provided that in e event the Subsequent Financing Rowwd is mot
consummated by December 21, 2024, then the Conversion Price of such Series B1 CCPS shall be prrived at by taking inte consideration valuation of 62 of LTM Billed revenue
(invoicing) of Financial Year 2023,

(117} In the event of the Hguidalion of the Company, the Series B1 CCPS shall hove liguidation preference as availnble to the holders of Preference Shares in the Company on a
pari pasau hasia.

f} Detalls of shavcholders holding more than 5% shares in the Company

Equity shares of INE 10 cach fully paid

Murch 31, 2025 March 31, 2024
N o Mo, Ya
Maveen Goval 4,99 444 09,49% 4,96 559 Q9. 66%
COPS of TNR 10 each fully paid- Series A
March 31, 2025 March 31, 2024
Mik uh M, 4
Startup Investments (1lolding) Limited 56,063,826 100% 56,63,820 s
CCPE of INR 10 ench fully paid- Series B
Muareh 31, 2025 March 31, 2024
Mo, %o Mo, Y
Starfup Investments (Helding) Limited 2,00 000 1013 TR, 000 L
CEPS of THR 10 each partly paid- Serles B1 = i
March 31,2025 N March 31, 2024
- No. % No. %
Trificts Ventore Dot Fund-1l 5,006 1002 6,206 0%

As por reconds of the Comgsany, including s register of shareholdersinembers and other declirations received om sharchelders pepganding beneficial inlerest, the abive
shareholding represents both legal and beneficial ownership of shares.
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) Delails of promoters

1. Muveen Gayal

Particulars N _ . Mkl shires
Az al April 1, 2023 - S - 499,500
Hudifition during the year -

As at March 31, 224 4,09 11
As ut April 1, 2024 ) 4,99.550
Auddition during e yea -
Ak Muorch 31, 2025 4,909,000

2, Ankitn Goyal

PFarticulars M, ol shares
As ot April 1, 2023 1
Adddition durings U year -

As ut March 31, 2024 ] 1

Az at April 1, 2024 I
_Aalelivpon during the year -
As at Maveh 31, 2028 1

Il:l Shares reservesl fur issoe pnder t:mplllyw.: stock ullliun plun
Terms attached to the stock option granted to employees ure deseribed in note 29 regarding share based payment.

iy Mo share has besn issued for consideration other than cosh, oo share has besn nlletted by way of bonus share and no share has been brought back in the current year and preceding

5 years.

13 Dcher equity As at As ut

March 31, 4125 March 31, 2024

Securities premium
Balance as at heginning of the year 0.0 5
Adldition during the yeor - -
Balanco as at ond of the year VKL =
Employee stack aplinn onlstamling reserve
Balanee ps at beginning of the year 135.49 f0.56
Add: Opticas expense recogmizel 4808 55.62
Less: Transter to retained carnings on aceount of lapsed vested aptions {200} (0213
Less: Transfer to ralaived eamning on exercise of employee slock oplions (040) [0.44)
Balanee as at end of the year TH1.16 13549
Retnined earnings
Balance as at begining of the year [2H5.89) [287.53)
Add; Praslit dhuring the yeir 1582 0.40
Add: Re-measurcment (logg) gains an defined beasfit plans (net of tax) (0L73) 1,55
Adid; Tramsfer from employer stock option cutstanding reserve on account of lapsed vested options 2.0l 0.2]
Add: Transfer fram cmployes stock epdion autstanding reserve on exercise of employes stock oplions 0,40 [
Balance as st end of the year (2h5.39) {2HE.HT)
Taokal niler equily (#4.23) {150.40%

Mature and purpose of reserves

Hecurilies pr{:millm
Securities premivm is used to record the premivm on issue of shares. The reserve is utilised in accordance with the provisions of section 52 of the Coanpanies Act, 2013,

Empluyee stock oplion vatstanding reserve
The sharc options based payment reserve is used Lo recognise the grant date e value ol eptions issued to employees winber Employee stock option plan,

Retained cnrnings

Wetaine:d earmings represents the losses thot the Company has incurced till date less any transfer to general reserve, less any dividend, or ofler distribations paid to slare helders
Betined camings is a free reserve available lo the Company and eligible for distribition 1 shareholders, im case where il 35 hiving positive balance representing net enmings il
ilaie,
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14  Borrowings As ol As ol
March 31, 2025 March 31, 2024
Secured
Al tised cosl
Non-convertible dehentures
Trifecia Venture Debt Fund = 10000 14 3% Non-gonveriithle debentores of TMR 1000 000 ek - Series A 1094 Ra sl
994 89,51
Breakup of horrowings:
Mun-current - 2994
Current 10.94 59.57
Al Muture of securily mnd feems of repayment of bans
T Serees A Non-converbilsle, flly paid-ag, secoed, redeernmble debentures of TN T millisa eacl issued at g coupon rate of 14,5% (o Trifects Venture Debt Fund - 1 on May
02, 2023, The Senes A Debendures shall nob lsave any soting rights, The Senes A Debentures shall be redeemed 1o sccondamee with a defined redemplion schedule with montily
repayment of INE 5 million stanting fom Febraay 2024 and ending oa September 30, 2025 The Company shall ned have a right o prepay the Series A Delentures hefore expiry
of 18 {Fighteen) months from the date of alloiment of the Scries A Debentures. However, the company mey make prepayments afier giving 30 (thirty) days advance notice in
writing 1o the Debenture Trustee and the Debenture Holders. The debentures are secured by INE 1D mllion aganst lypothecation over the entire Gxed aml current assels
(including all 11, Brand elc ) of the Company, both present and fidure.
by Reconvilingion of Hahilites arlsing from fnanciog activities
The changes in the Compary s labilitics arising from finaneing activitics can be clossified as follows:
Pacticulars Borrowings Lease Liahilities Total
April 1, 2024 B 5] 10.26 waT
Cash Mows -
-Repayment (69.05) [18.12) (8717
Mon Cash
-Idereat expense QR LIR 1066
-Auddition of lease lability - 26.493 2693
March 31, 2025 20.94 20.25 009
Particulars Horrewings Fense Linbililies Total
April 1, 2023 - i i 21.27
Cash flovws
-Repaymeni {23.28) [15.38) {38.66)
-Procecds oo - Qu.00
Mon Cash
-lnleresl expence 13,79 1.3 1518
~fuddition of ease Tinbility - 298 I8
March 31, 2024 BLSL 1026 99,77
15 Lease linbility As i As at
Mareh 31, 2025 Mareh 31, 2024
Lease liahility (refer note 30) 20.25 10.26
20.25 10,26
Breabup of lease lability:
Mon-current 2065 .
Current 1760 10.26
.25 10,24
16 (dther financial linhilities As at As at
Muarch 31, 2025 March 31, 2024
Current
Salary and sther payable 4147 28.56
Amuonnt payable o institules* B2 .44
Other payahlesit 0.04 0.7
50,23 3807
FThe Company halds certain funds in a fiduciary capacity on hehalf of its institutes. These funds are not available for use in the Company™s general business operations. The
Company acts solcly as a custodian or fireilitstor with no ownership interest, controd, or beneficial entitlement over these funds. The treatment and seitlement of such balances nne
poverned by specilie contractual lerms agreed upon with the respective institules,
I represents eredit card payable amounting INE 004 million {31 March 2024 INR 007 million )
17 Provisions As al As at
Murch 31, 2025 Murch 31, 2024
A} Provision for defined benefits obligation (refer note 29) 3397 24849
3377 1489
Breabop of provisions:
Mon-current 2006 2144
Current 4.1 341
B)  Provision for compensaded shsences (reler note 2%) 5.17 -
17 -
Brealup of provisions:
Mon-current - .
Current 5.17 -

.07 -
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18 Trade payables As al As at
Murch 31, 2025 Murch 31, 2124
Total putatanding dues of micro aid amall coterprisea (Refer notz 32) 227 -
Tutal cutstanding dues of creditors other thon micro and small enterprises 57.26 53.54
59.53 53.54
Notes related to trade payables:
1. Terms and condilions of e trade payables:
Trade payables are non-interest bearing and ave normally settled s per termis agreed with vendors
&, Refer nute 38 for apeing of inule payables,
1% Other current Habilitles As ul A at
March 31, 2025 March 31, 2024
Delizmed revenue [Reler Mode 20) 327.73 I1IRETH
Revenue received in advance - 0.34
Stutulory dues puyible
Tax deducted at soures payable LR T.83
G5T payable 1312 10.92
Crher statulory dwes payable 1.3% 1,15
35120 238,97
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2 Revenue from operations Far the yenr ended  For the vear ended
Mareh 31, 2025 Murch 31, 2024
Revenue from pperplions
Fevenue from rendering of services G19.71 T34
Oler opersting revenue 1.72 325
923.43 T03.5Y
(i} Remaining performance abligations
e remanning performance obligation disclosane providees the ageregate smount of the transaction prive vet o be recopnised as a1 the end of (he repurting pened und an explanation
as 1o when the Company expects to recognise these amounts in revenue. Applying the proctical expedient s given i Ind AS 115, the Company has nol disclosed e remaiming
performance abligation related disclosures for controcts, as the performance obligtion is pierl oF a contract that has an original expecied duration of one year or less.
(il Reconcilintion of revenue recopnised with cantract price
Caontraci price 219.71 .34
Adjustment fur ;
Discounts - -
Other varialle considerlions i -
Revenue from rendering of services 91971 T34
(i) Setout helow is dhe dispggregaiion of the Company’s revenne:
Wilhin Indin R HROL5
Dlatsicle i 1862 1069
Revenue Mo rendering of services 919.71 T34
(v} The Company®s revenne disuggregated by patiern of revenue recognition is us follows:
Serviees rendered at a paint in lime 465.75 EETN )
Services rendered over time 56296 441,10
Taotal billed revenue (Invoicing) 1,028.71 772,27
Less: Uncamed revenue {10900 (71.93)
Hevenue from rendering of services w71 TO034
(v} Contract balanees
The fullowing tuble provides information about irade receivabiles and contract linbilities from contracts with cosfoniers.
As at Asat
March 31, 2025 March 31, 2024
Trade receivables TT.85 49,00
Contract linbilities | Deferred Revenue)' 12773 218.73
Mode -
I. Contract linhility relates to payments received in mivance of performance aoninst which amow has been received from customer bul services ane yel to be rendered on the
reporting date, Contriet lubilities (Deferred revenue) ane recognived as revense ence the serviees are provided, being performance abligation of the comjzny,
Deferred revenue Asal As at
March 31, 2025 March 31, 2024
Ohpining, balomce MRS 144.80
Reevenmee recopnised that was included in defermed revenee at the beginning of the yeur (214.01) (143,709
Increase due to invedcing during the year, excluding smount recagnised as revenie during the year 323.01 21563
Closing halance 327.73 218.73
Advance from cuslomers As al As al
March 31, 2025 March 31, 2024
Oipening balance 034 -
Met advance adjusted during (e vear [0.54) .34
Clusing balance - 0,34
{vi) The company does not have any single customer whase revenue contribution exceeds 10% of total revenue for the reporting period.
21 (Mher income Fur the vear ended  For the year ended
March 31, 225 March 31, 2024
Inlerest income af amortised cos
- Bank deposits s 26,4
Unwinding of discount on sccurity depaosig 0.51 0,35
Ohiber non-opersling income
Interest income on Dneome s relimd .46 1.30
Liabilities / provizions 1w longer required written back 057 184
Ciavin an sule of property, plant and cquipment 022 -
Miscellaneous income .07 0.11
J4.98 3254
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22 Infrastruciore and Modern engagement fools eost For the year ended  For (he year ended
L= March 31, 2025 March 31, 2024
Infrustruciore cost BL.04 67.92
Mowdern engagement lools | }&. 68 9179

19.72 159,71

23 Employee benelit expenses For the yenr ended  For the year ended

March 31, 2025 Murch 31, 2024

Salaries, wapes amd banus 49243 36487
Confribaivn to provident and other fund G 437
Slenre hased payment cxpenses 4775 5562
Expenses related o defined benefits obligation (refer nuls 29) R.28 162
Expense related to compensated absences (refir note 29} 317 .
Staff welfare cxpenses 781 3.47
SER.08 455
24 Finance cosis Far the year ended  For the yenr eniled

March 31, 2025 Miarch 31, 2024

Interest cxpense for borrowing al amortised cost

= Mon-convertihle debentures 945 13.79
Interest expense on Lease liability 1.18 1.39
Onher finonee cost - 1.01

10,6 16,19
25 Deprecintion amd pmartizathon expense Fur ihe year ended For the yenr cmdead

March 31, 2025 March 31, 2024

Drepreciation on property, plant and equipment (reler node 3} 5.82 582
Mepreciation on right of use assed (nefer note ) 1423 1108
Amorlization on mlangible wssets (refer note 5) 347 3.62
231,52 20,52
26 Ciler expenses Far the year ended  For the year ended
March 31, 2025 March 31, 2024
Adverlisemen and sales promotion 3507 832
T syt services 16.87 13.14
Raent 1320 1106
Travelling and conveyance 1394 1233
Payment gateway charges 6.75 223
Loas atlowance on Lrixle receivable 522 -
Oiffice expenses 4.19 527
Repmirs and maintenance 4.1% 1%
Legal and professional fee® 0.78 3.3
Rales amd faxes 0.58 0.00%
Insuranee 485 244
Exchange dilTerence {net) 0.55 ni2
Miscellanenus expenses 5.0 205
Lozs on sale of propeny, plant and equipment - ol
Amnnnl written oft - (LB
12015 9126
* incubdes the share based cxperses of INR 0,57 million { 31 Barch 2024 Mil)
* Legal and Professivnal fee include payment fo suditors
As mnditor
- Statutery Audil e (icludes limited reviews) 1.70 0168
= T ammlin fee - niz
- Reimbursement of expenses .04 .
I other capacily
- (Hher serviees - 0.2

L74 0.52
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27T Inevme Tox

For the year ended  For the yenr ended

March 31, 2025 Miarch 31, 2024
A The major components of lucome tax Tneome reengnised in Statement of Profit o Loss
Currenl lax .49 -
Diefizrred tax credit [4.06) &
Total (15T -
Recognlsed in Other comprehenslve Income
Taux impus! on
- Re-measwrensent on defined banefit plan 0.24 2
Total 0.24

B Reconcilistion of effective tax rate

Parlicular 31 March 2028 31 March 2024
Profit hefore tax 16,25 0.40
Tax using (he Comnpany’s lax rale 25.17% 4.09 25.1T% 1,16k
Adjustment: non deductibleftaxable adjustment for 1ax purposes
1) Litilisation of unahsorhed depreciation amd hrought forwand bosscs [56.31%) {0.15) - -
i1) Drefierred tax asset {DTA) not created 11.60% 1.5% - -
11} Eftect of expenses permanently disalbowed wnder the Tnesme Tax Act, 1961

025% 1,014 - -
iv) Dihers 3.47% 0.57 [25.17%) [(LALH)]
Ineome tax recognised in statement of profit and loas for the current year (15.52%) [2.57) - -

. Deferred dox asset and movement in temporary differences

31 March 20235

Balunce ns uf

Beeopnised in Stotemend

Recognized in C0C1

Balance as at|

Fartlculars

I April 2023

of Frofil or Loss during
the year

Farticulars 1 April 202d] of Profit or Loss durlng during the year 31 March 2025
thi yenr

Remeasureiment of defined benefit ablipation - 2.3 024 155
Bemeasuremeant of compensated absences .39 - 0,34
Provision for incentive - .53 - 0.53
Laoss allowanee on tnube receivable - 038 - 1,38
Property, plast and cquipment - 0.23 - 0.23
Lease linbilitics {[Iet of RO - (0.02) - (L0Z)
‘Totul 441
31 March 2024

Balanee as atf Recognised in Statement| Recognised in OCI Balanes as nt

during the year,

31 March 2024

Regnepsurement ol define] benefit ohligation
Remeasurement of compensated absences
Prowision for iceniive

Loge allowance on trade receivable

Property, plant and equipment

Leasc liahilitica {(Met of ROLT

Total
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Ix. Unused tax losses wnd worecognised temporary differences:

For the year ended  For the yvear ended

March 31, 2025 March 31, 2024
Linused Tax Losses 2007 a0
Ol Tax Creditsl - 2444
Deductible Temporary Dilterences EYN 3030
Talal 1589 47K
Potential Tax Benetin 40 25 168% 65 18 TL4
Expiry dates for unosed fax losses
March %1, 2026 - Q.92
~Mareh 31, 2029 344 EERT]
~March 31, 2030 49.67 44.67
JETIRR 1405

March 31, 2031
# It includes unabsorbed depreciation which can be carried forward indefinitely and have mo cxpiry date

Nole - The Company has accumulated business losses of INR 22117 million (Marcl 31, 2024 - TNR 257,52 million) [imcluding accumulsted wnabsorbed deprecintion of INE mil
(March 31, 2024 — THI2 24 44 mallion)] as per the provisions of U Income Tax Act, 1961, The unabserbed business besses anounting to TNR 221 1T millioa {Previos March 31,

20024 - Z33.08 million) are available for offeet for sasimany pericd of eight vears from e incurrerce of loss,

Azl Uhe yvear ended March 31, 2025 and March 31, 2024, the Company has deductible temporary diffesences, Bronglit Torwsand losses snd unalsorbed deprecistion unber Lix lwws,

Twmwever, in e absence of convinging evidence of Tulure tosable meome, delirred tus asset bas only been recognised partially.

18

Earnings per equity share

Basic EPS amounds are calewlated by dividing the profit for the year attribwtable o equity lolders by the weighted average number of equily shares outslanding during the vear.

Diluted EPS amounts are caleulated by dividing the profit attributable to equity helders of the Comgany by the seighted averspe number of equity shares outstanding during the
yesir plus e werglied average number of Cguity shares Uil would be tsseed en conversien of all the dilutive potential equity shares into equity shares

Tl Fuslbiwving reMects the incoms aod share dig used inthe basie and diloted EPS computigions:

For the year ended  For the yvear ended

March 31, 2025 Murch 3, 2024
Prafin atinbustable toeguity holders of the company 1882 0.40
‘Weighted average number of cquity shares in calculating basie EPR® 1206, 839 1255443
Weighted average number of equity shares in calculating Diluted EPS*# 15,52 B56 15,67 598
Rasic earnings per share 14,51 0.31
Driluted carnings per share i1.82 0.26

*The following reflects a reconciliation of weighted average number of shares equity shares in calculating Basic EPS

For the vear eniled  For the year ended

March 31, 2025 March 31, 2024

‘Wieighted average number of equity shares 502,319 5014122
Q01% Series A Compulsery Converlible Preference Shares 3,301,800 3,301,800
01 Series B Compulaory Conventible Proference Shares 462,122 462,122
(0.01% Series Bl Compulsory Converlible Preference Sharcs 598 9
12,56, 839 12,95.493

#5 b Filbowing refects a vevonciltion of weieghied wveruge number of shares equity shores in eolewlsting Diluted EPS.

For the year ended  For the year ended

Mareh 31, 2025 Muarch 31, 2024
Waeighted average number of shenes 12,96,83% 12,95,4%3
Palential equity shares on aceount of emploves stock opgions 286017 2,792,105
Toial 15,92, 8506 1567508
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29 Employee nbligation

iy Defined contribution plan:

The company makes contnbations, determined as a specified percentage of the employes salanes i respect of qualifying employecs towards provadent fund which is o defined
contribution plan. The amount recognised as an expense towards contribution to provident fund for the vear oggregated 1o INR 638 muillion (31 March 20240 INR 4.9 million}. Further
the company leas recognised an expense wowards Tibour swelfare Tuned aggregated (o TNE 0.26 million( 31 March 2024 INE 018 million}

i) Defined benefit obligation - gratuily

The Company provides gratuity for employees ws per the Paymen of Gratuity Act, 1972, Emplayecs who are in continuous serviees for i period of 3 years ore eligibe for grateiy, The
company hos o defined benelit obligation in e fom of 2 grateity contribition for its employees. As per the acworial valuation, the gty libility & recognized i the Gnancial
statements. However, no investment has been made in plan assets to Gl this lHability, therefore, the entire gratuity obligation remains unfunded.

Chimges in the defined benelit abligation and Bic value of plan assets as at March 31, 2025

Descriptian Defined benefle] Fair value of plan|  Benefit lability
= alligation assels
April 01, 2024 24.59
Current service cosl 6,67 G
PMast service Cost - - .
Inberest Cosl 161 - 1.6l
Benefits paid : {37
Total amount recognised in statemend of profit aod s (fote 23) 828 - 315D
Artuarinl changes arismg From ck in finzeisl assumpdions i 0.94
Effiect of change in demographic assumption - - -
iect of experience adjustments LLREE] - o3
‘Tiabul ot cecogiidsed bn other comprehensive income e 0.97 - 0.97
Muarch 31, 2025 . 0,25 - 33.97
Singe the Gratuity plan is infunded, investment pattern and information related o G vidue of pln assets i nol beng povided.
Changes in the defincd benefit obligation and fiar vilue of phin et as al March 31, 2024
Drescription Defined henefit| Fuir volue of plan)  Beoefil Eability
obligation) nzseis
JApril 01, 2033 15,42
Curren service cosh %] 6.36
Tasl service cost - -
Hilziest cost = 1.26 - 1.26 |
[Benelis paid - - (L6
Total amount recognised in statement of profit wad loss (Node 23) 7.62 2544
Actuarial changes arising from changes in lmancil assumptims .24 (.24
et of change in demaographic assumption (085 {.85)
Effect of experience adjusiments (L1 - 0.06
Taal i recognised in other comprehensive income (0.55) - 11.55)
March 31, 2024 a7 - 489
Sinee e Gratuity plan is unfunded, investment pattern an<d information rekted W Gor value of plan assets is oo being provided.
The principal assumpiinns used in delermining gratulty obligations for the Company is shown below:
Fariiculir March 31, 2025]  March 31, 2024
Driseount mle 615% 6.95%
Firture =alary increases 101% 10%%
Ietirement age {years) R0 SHAH
‘Withdrawal rate s 20% 2001%
Mortality rates inclusive of provision for dissbility 1% of LTALM 100% of IALM
(2012-14) (2012-14)
A guantitalive senaitivity analysls for significant assumplion is as shown helow:
Defined Beuefit Obligation (Base) e mrch 31, 20
— Decrense Increase Decrease Increase
Dincouni Hale 2.43% (2.33%5) 2405 [2.30%%)
-impuxlul'|i1milw.l'l,l¢¢r¢m m S0 byt an DI 4.6l 3299 2548 24.31
Salury Growih Rate 5 (1.73%) 1R3% (L 70%) 1 86
Impitct o increaseddeciese w50 hps on DBEC EERE] 34309 24.44 25.35

The sensitivity analvses shove hive been deiemined based vna method that extropolates the impact on defined benefin abligation s 3 result of resonalile changes in key assumptions

oceurring at the end of the reporling period,

e weeighted average duration of the defined berefit obligyion as uf 3150 March 2025 55 4,96 veans, (3150 Marcl 2024 @496 vears)

Thie delined benelits olsligation plan exposes the company (o varisus sclusa
impact of these risks are as falows:

igznt resk pertainmg o defined benelits olligation plan is maragement’s estimution of the
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{ay Interest Bate Risk

T present vibise of the delined benelit liability is coleulated wsing a discount rate determined by reference i markel yields of Government bonds. The ectimated term of the bands is
eonsistent with the estimated term of the defined benefit hlygion (DBO}und it is denominated in INE. A decrease in market yield on goveninent bonds wall increase the Company’s

defined benefit lability.

{b) Life expeciamy
The present value of te delined benefit liobility is calewlated by relerence 1o the best estimate of the matality of partecrpants both during and after then enpligmend. An increase in the

(e} Inflation ik

i}

A significant propostion of the defined benefit liability is Jiked to inflation. An inerease in the inflation rale will inerease te Comgany's libility

Matwrity profile of delined benefii obligation (undiscounted)

T exprected lutare cash Avaws o respeet of praiity were os Tollms.

[Particutars March 31, 2025|  Mareh 31, 2024
Year 1 Sl 4.7 341
Wear 2 - .00 159
Year 3 4.5 378
Yiar 4 4 56 3.6
|Wear 5 432 11
ear 5 owwards 14,32 10,98
Tatal ITHI 18,75 |
Compensated abaences
Anamount of INK 5 1T millon oz at 31 March 20235 (31 March 2024; Mil) pertams 0 expense towards compensabed absences,
The principal assumptions wsed in deleraining Compensated absences for the Company™s plin is shown belows: .
Particular March 31, 2025]  March 31, 2024
Driscom rale & 15% ]
TFulure suliry mereises 0% -
Retirement age (years) 3800
Wﬂiu.lru.wg_\l_@c %
Lesve Availment Bale 3%
Maortality rates inclusive of proviswn lor disubality 100%% of IALM

(201214 =

(this space has been inlentionally lefi bank)
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M Leases

Thee companiy hus leuses for the office building. With the exception of short term leases and bow value underlying assets, each lease in the halance sheel is reflected a5 o right af
use assel and u lease Lability. Variable lease payments which do nol depends on an index or o rale are excluded from the initial measurement of the lense liability and assel.

The company elassified its right of use asset in & consistent manner to its properly, plant and equipment

The table below describies the nature of the Company’s leasing activitics by type of right-of-use asset recognised in the balance sheel l 31 March 2025

Mo, of leases with

No, of leases with

Mo, al i s with vari P
Right-of-Tse Assel et exlension Hetinf rﬂf“ i eainhis fermination
Right-of-Tlse Assel payment linked to an jndex
aptian apilion
Oihee building 3 2 - -
The following is the break-up of current and non-cureend lease linbilities as st March 31, 2025 and Marcl 31 2024
Asat As al
Particula
e March 31, 2025 March 31, 2024
Current lease linhilities 1760 10,26
Mos-current lease liabilities 265 E
Todal 20,25 11L.26
et oul bebow are the carrying amounts of lease liabilitics amd the movements during the vear:
Particalnrs Asal As at
March 31, 2025 March 31, 224
Bilance at the begmning 1026 2127
Fimance cosl acerued during the period 1.18 139
Additions 26,93 208
Fayment of lense liabilitics {15.12) (15.38)
Balance al the year end .25 10,26
Future lease payments ot 31 March 2023 were as follows -
Particolirs Vilifin 1-2 vears Tatal
1 year
Undiscounted lease paviments 18.51 184 I1.35
linance Charges {091 (.19 {110
Net Presend Values 17.60 .65 20.25
Future lease payments at 31 March 2024 were as fallows @
Particulars - 1-2 years Total
1 year
Undiscounted lease payments 100,54 a 10.54
Finance Charges {0.28) - (0.28)
Met PPresent Values 10,26 10,26

The weighted average ineremental borrowing rate applied to lease labilitics as at March 31_ 2025 is 8.50% (March 31, 2024: 8.507%).

The Company does not fiee a significant liquidity risk with regard to its lease liabilities os the current assets are sullicient 1o meet the obligations reluted to lease liabilities as
and when they Fall dise

Rental expense recorded for shori-term Ieases was INE 13,20 million for the year ended March 31, 2025 (March 31, 2024: INE 11,06 million}.

31 Contingent linhility wnd capital commitmenis
ab  There = no contingent liability as March 31, 2025, (March 31, 2024- nil).
h)  Particular Asnt Asal

March 31, 2025

March 31, 2024
Estimated amount of conteacts semaining o be exceuted on capilal sccount (net of advances) 1,02 5

Total 1,02 -
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1

34

Dhetails af dues to niiero and small enterprises as deflined wider the MSMED Act, 2006

Particulur A at As at
Murch 31, 2025 fefarch 31, 2024

() the principal amount sod the interest due fereon (Lo be shown separately) remaining

unpaid to amy supplier ot the end of cach aceounting year; B Y

i} Principal amaund 227 -

i) Interest due on above

(1) the smmannt of interest paid by the buyer in terms of section 16 of the Micrs, Small and
Medium Enterprises Development Act, 2006, along with (he amount of the payment made to
the supplicr beyond the appointed diy ducing esch accounting year,

{e) the wmount of interest dive and payable for the period of delay in making piyrnent (which
Teave een paidd hut heyond the appointed day during the vear) bt without adding the interest
specified under the Micre, Small and Medium Enterprises Develogment Act, 2006,

(I3 the amount of interest secrued and remaining unpoid ot the end of gach acecounting year;
and

() the amwount of ferher interest remaining doc and payable even in the sucoseding years,
unitil sweh date when the intcrest ducs above are actunlly paid te the small enterprise, for the
purpose of disallowance of a deductible expenditure under section 23 of the Micro, Small
and Medium Enterprises Development Act, 2006,

Segment Infarmation

As per Tnd-AS 108, Operating regments hove been defined based on the regular review Ty the Company’s Chict Operating Decision Maker 1o assess the performance of cach
acgment and to make decision about wllocation of resources, The Company's busincss activitics fall within single primary busiiess segment, viz, rendering of services,

Accordingly, disclosures under Ind AS 108, Operding Segments are not required to be made.

Chapifal management

The Company moniters capital on the basis of the camying smount of equily plus ils borewings, loss eash and cash cquivaleats a5 presented on the fce of the halanee sheet.

The Compuny's ohjeclive For capital management is to maximise sharcholder velus, safeguan business continuity and suppart the growth of the Company, The Company
determines the capitel requirement based on annual uperating plans and long-term and ather strategic investment plans. The Nending requirements are met through equily and

wpensling cesh Qows generated. The Company is not subject to ony externally impossd capital requirements.

Purliculars As i As at
31 March 2025 31 March 2024

Total cquity 25744 191,26
Bomrowings 20404 RO.51
Less: Cash & Cash equivalent 152.94 29.49
Capilnl 134,44 191.18
Total equity 25744 191.28

Horrowinga 904 R9.51
Leasing Liabilities 2025 10,26
Owvernll Finaneing 307.63 20103
43,70, 65,75

Capilal o overall Minancing ratio
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A5 Fair Value measuremenis

351 TFinancial instrumends by category

Tiie catrying value und Gair values of finuncial instruments by calegorics a5 on hderch 31, 2025 were as follows:

Finunelal assets and linbilities at Fair

Particulars sahie INFSuER —— Amortlsed cost Tatal
Teoflt and Laoss 0ol
neconnt 1

Financinl asscls
Triude receivables {refer nute 8) - - 7185 TT.ES
Cash & cush equivalents (reter note 9) - = 152,94 152,94
Rank balances other than "Cash & cash equivilents® (refer note 100 - - 206,22 206,22
(Other fnancial asscts (refer note &) - - 243.61 24361
Tatal financial ussels 680,62 6R0.62
Finnucinl liabilities
Bomrowings (efer note 14) - - 2894 23,54
Leage Tiability (refor node 13) - - 2025 20.25
Trade payables (refer notc 14) - - 58.53 59,53
CHlier financial liabilities (refer note 16} - - 50.23 50,23
Total financinl liabilities - 159,95 159.95

The currying value and fair values of naneizl instruments by calegnrics

as on March 31, 2024 weee us Tollows:

Finanelal assets and liabilities at Fair

. value through : Total carrying
Particulurs TFrofit and Loss £ ol Amartised cost ?ﬂu:
neconnt ]
Financial Asscis
Trade receivahles (refer nole B) - - 49,09 44904
CCash & cosh equivalonts (refer note 9) - - 9,49 5949
Tank balances other than "Cash & cash equivalents” (refer note 10) = o 2 i
Other (imuncizl agscts (refer nole 6) - - A41.25 441.25
Taotal financial assels - - 579.53 579,63
Financial Liabilities
Borrowings (refer note 14) - - a5l 84,51
Lease linhility {refer note [5) - - 10026 10.26
Trade payables (refer note 18} - - 53.54 53.54
Oither financial linbilities {refer notc 146) - - 3807 35.07
Tuial finnncial Habilities = 191,38 10134
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35.2 Finuucial risk mauagement ohjectives and policies

The Compary's Girancial sk management i on integral part of bow o plan ond execute its business sirsegies. This e expluns the sources of nisk which the entity 1
exposed foand how the company moreges e sk The Company is exposed to market nsk, coedil sk and liguidity risk. The Company baand ol dwectons has overall
resparsihility for the estabilishonc and oversight of the company’s rid naragenien framework.

iy Market risk

Warkel risk is the risk that the Gir value of future vash Aows of o firgneial msirement will fuchabe becatse of changes in morket prices. B is o risk of changes in market prices
such ns foreign exchange abes and interest rates tat will affct Comparn”s meonse of the value of iis holding of financeal instiansals. The Company has in place appeopeiate
tisk nanagement policies b e the mupact of thess risks on its Gnancial performance. The Company ensuics aptienization of its cash through fimel plnsing ad rebust cash

managemenl priclives

{ah Tnterest rafe risk

Irerest rale risk is the risk that he T valoe o foture cash ows of 2 financial instrsent will fluciuabe becouse of changes i markel inlesest rales. Smee the Company does
mat lesvee bosrowings albher than shart term hoemowing which & af fed rates, the company is nat exposed b any inlenest rate risk,

(b} Foreian corrency risk

Fargign currency risk is the tisk that ibe fair value or future cash flows ol an exposure will fluctuate becouse of changes in fiveign exchagze s The Compary does net hive
wny significant cxposine in cirrency alher tan INK

(i)  Liguidily risk

Liquidity sisk i the risk that the Compamy will encounter difficulty in meeting oblipations associated wath financial lubilitics that are settled by delivering cash o amothe

firancial nsset. The Company s eljective is to, at all times mairan oplimum bevels of liguidity to neet 25 cosh and collateral rey < The Company closcly monitors ns
laquiddily position ad deploys a robust cash manseement systeim.
Tl condractual jies ol the Conpainy's financial liabilitics are presented below:
As at March 31, 2025 Carrying Lexs than 3 3 1o 12 monihs| I tn 5 years = 5 years| Toaal
___ months,
Borrowinps 50 15.90 15.37 - 3127
leau: luhiliy 025 463 1384 18 - 21.35
Trade payables 3453 59.53 - - 59.53
Crelid Card Mayablbe LY 0.4 - (L0
Salory and other payable 4147 14T - 4147
Amuunl pravalde o instilutes i in - - - R72
Total 159,55 1329 1025 184 16138
The contractual maturities ol the Coonpaig’s financial Babilities ore pe | helow:
As at March 31, 2024 Carrying amaunt| Less thou 3] 300 12 months| 1 10 5 years, 2 5 yiurs) Tatal|
months
Bomowings a5l 1806 50,94 ETES] - 10 32
Luasie fialulity 10,26 155 G5 - 154
Trle payahles 5354 5354 . - )54
Credit Card Fayohle 007 on? naod
Salary ol glher payakble IK.50 2856 - - 28,56
Amount payable 1o i 044 9.44 = - W44
Tatal 19138 11322 57,98 327 - 0247

“Fhae alwwe anwount refleet the contractiml wibscowsed cash Bows, which may differ 1o the carmying values of the labilitics.

(i} Credit risk

Credil ek is the risk of fnaneind loss o the Compsiy if a customer or counterparty 10 o financial mstrament Gils 1o nweet its contoetual abligations, and arises principally
from the Company s receivables from customers, laors, Credit risk on cash and cash equivalents is limited os the Company generally ivests in deposits with banks with high
credil ratines ussigied by domestic credil rabing agencies, The maxinam expesune to the eredit risk at the reparting date is primanky Gon tade receivalbiles. Trode receivabies
are unsecured and e derived Gosn reverie comed from customers primarily located in fudin, The Company does manitor the coonamic emvirnment i shich it apessies, The
Company maknges s credit risk through eredit approvals, esaldishing eredit limits and comtinuously monilaring enedit worthiness of customers bo which the Company granis

credit ferms inthe narmal covrse off business.

The Conspany has piven securily depesits o vendors for rental deposits for ollice prapertses. The Company dogs not expect any defiull from these parties al accondiigly te

risk of defu is neghgible or nil.

Trade and piber receivaliles. The Company™s exposune to cnedit risk i influenesd maimly by the individual charactenistics of each customer. Credit risk i been managed by the
Company thraugh eredit oppravals, estabfishing credit limils and comtirmusly monitormg (e credits wrthitsess of custemers (o which the Compory grants credit terms 1 Uhe

norral course of business, On accoant of adoption of Tnd A% 109, the Company uses expocted credit loss (ECL) model t assess the mpainnent boss or gin

The Buard Fas establisbed Credil Policy snder which each customer i analysed individually for ereditwarthiness belise the Company s stasdard poyment and delivery termes

ard conditions nre offered




MuPaperFarms Solutions Private Limited
Motes o fnascial statements for ibe venr ended March 31, 2025
CIN - UT25000 T 200 TPTC I 2499
(AR sty in INR milieon, siwlvss otherivise sianed)
The Bedlovang table provides information sbout U exposue 10 credit isk and cxpected credit s for imde receivables from isdividual customens:

Anal 31 March 25 Giross earvying Weighted- nvernge Loss allowance
1 toss rate
Lz than & muaiths 80.05 e 2.0
G months-1 venr 1.69 100 1.AY
1-2 Yems L7 1H¥ LI7
2-3 years 413 10HF 03
Muore than 3 years e .03 1% 003
RINT 522
Asat 31 Mareh 2024 Giross cnrrying Welghted- average  Lass sllownanee
ansounl loss rpte
Less than 6 months A6 T1 - -
& mnthes- 1 year X7 - -
I-2 Years 0.4 a &
23 years (] - =
Muore than 3 veors (L)) ] - -
— 49019 =

The elnsing balance of the trade receavables los allowance as ot 31 March 2025 reconciles with the irade receivables luss albwance apenmg halance a5 follows:

Openlag loss allowance as al 1 April 2023 308
Imnpainnent loss secognised * +
1.ess nill reversal during the year {3.0E)
Lans sllvwance ax af 31 March 2024 =

Lusss allowance recognised during the vear 5.22
Luss allvwnnce as at 3 March 2025 512

s per management’s assessment, e Expected Credit Lass (ECL) provision required swas assessed te be immaterial. Accordmgly, management has decided nod fo recognize
ary ECL provision i this year.

Cash and cash equivalents: The compny held cash and cash equivalents of INR 152,94 million as a1 Marcl 31, 2025 (Mirch 31, 2024: INR 8%2.4% mallion) arel hank halances
wiler Ihan cash omed cnsh equivalents of 1B 206.22 milfion (31 March 2024 - Nil) . The cesh and cash equivalents are held with leading pushlic and private scctos Bank, There
15 rer imgairmend on cash and cosh oquivalens as an the repesting dale.

The compamy has assessed the coedit risk associated with its financial assets and confirms that there has been o significant incrense in credit risk beyond b tdays past due.

The company follows u siructured credit risk evaluation process, eomsidering hisiorical pavment pattene, fmancial heabih indicotors, and mecroecamomic canditions.

flvix space fres beew invertionally Jefi bark)
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1

Related party transaciinns

In acconknce witli bnl A%-24 an relmed party dischsmes wiwre contiel st and where transactions have taben place and descriptivn of Ue rebationships i ideptified and centified fy the

nengpenient 2 o5 follows;

{a) Mames of rebnled parties and vature of related party relationships

Y Btartup lveestnients (Holding) Limi
(1) Entities which cxercise comtral! jomt-contiol’ sigmificant indluercs over the campamy Inr: :I.;g::::-‘n:ll:l.-;llj‘i:nuLﬂ e AR
() Koy managenwnl personne] Haven Gyl {Disecion)
S:mj.w Kumar Fa { Dwector)

Preriln K hamdelwal (Comparny Secactary woe l Jamuary 22, 2024)
Anjuli Yadaw [Conypaiy Sceretary upio December 13, 202 5)

Amut Cioyal {1elative of Dircctor)

{iii} Trust vl the contsol of entity Mapaperfisms Solutons Engloyecs Stock Opgion Plon Trost

(b} Transactions with reluted parties

The lalhwing kabde provides the detnils of transactions with lhe related parties during the yeor:

Fur the vear eiwded  For the year ended
Particulars March 31, 2025 March 31, 2024
Key manngerinl perscunel (KMP) & velatives compensulivg®
Short-term empluyee beaelis
Balaries includmg bonuses
Maveen Gayal RE 459
Sanjiy Kumar Jha 195 .59
Prenta Khamndedaal 03l win
Amjali Yiaday - .36
Amat CGioyal 321 204
Post-employment bemefiis
Defined contrbution persion plans
Samjay Kumar Fha 0z LiNix]
Fapense on behall of campany paid by director, reimbursed by company
Naveen Goyal 042 -
Adlvance salary
Sangay Kunsre Jha - 019
Maveen Cioyal - {130
Adlvance saltary repuid
Songay Kvmar Jha 073 -
Heimbursenents paid
Sy Kunsar Jha 04 024
Amit Goyal 025 024
Oiher expenses - Recrailment cosl
Info Fdge (India) Lumicd .25 24

* Remuneration (o the key manopenial personnel does not nclude the provisions mode for gty and compensated absences, as they are determined on an actuarial basis e the

company as a whaole,
*# “[lere i o share based poyment expemes 0 coenl year sod previous year in respect ol Key mamggernial personme] (KMIP)

(<) Balance oulstanding af vear emd:
e Fllawing table provides the detnils of halances with U rebated parties ot vear end

Farticulars March 31, 2025 March 31, 2024
Remuperation payahle

Maweei CGioyal - .35
Sangay Kumar Jha (i LA
Prerita Khandehwal M i
Al Giowal a4 20
Adlvance salary

Sanjay Kumar Jha 073

Al relntes) party iransactions lewve boen entered on terms equivalent b tlwse tiat peevail in am’s length transnctions. Cutstanding balances w the year-crul ane vnsecared and

et free amd senlement occurs incash.
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37 Trmde recclvable ageing scheduls

Outstanding lor Ji.lljuwlux.peri.uds fram due dute of payment

Purticulars - Tadal
e Less than & neonllis B months =1 yewr| 1-2 Years 2-3 :.-r_-.an More than 3 YENrs
(i) Undisputed Trade receivabibes - considered goa = RO.05 160 1.17 013 Xk} 23.07
(i) Undisputed Trade Beccivables - which have I =
sigmificant increasc in credit risk - - - -
(i) Undigpubed Tracde Receivaldles - credit impaired - i = - e
(iv) Drigputed Trade Ilel.'u:iv.:hhs_s_: cansiderecd goad — = =
(v) Disputed Trade Recsivables - which have T
significant increase in crehil risk - - -
(i} Dispustes] Trade Receivables - credit impaired = - z e =
Tlure s mo unhilled receivable a5 on 31 Marclh 2025
Asam Mareh 31, 2024:
Parliculars Chutstanding for following perlods from due date of paynent Total
) — Lss thom f months) & months -1 year, 1-2 Years -1 yewrs Mure thun 3 yeurs
(1) Undisputed Trade receivohles - considered pood 46.71 117 0,14 0.04 0.03 49409
(i1} Lindisputed Trade Receivables - which have -
significint ircrenss in eredit rigk u u -
(i) Undisputed Trade Reccivables - cooadil impained i
(iv) Nisputed Trade Reccivables - congidesed good B z S E .
() Drispurted Trade Reccivables - which hiove =
sipmificant incrcase in credit sk - - i
(i) Disputed Trade Reccivables - credil impadned = - . g P &
There is no unbilled reccivable as on 31 March 2024,
M Trode payable ageing schedule
As on March 31, 2025:
Outstanding for followlng periods from due date of puyment
Particulars Trtul
Mt Lue L L 1 yenr| 1-1 years 1-3 years More than 3 years
(i) MEME - 2,27 - - = .27
(i1} (Hhers 26.51 30,00 0.4% 0.05 0.2l 57.26
[zi1) Dispuzed dues - MEME = i X = o -
[I\']Diﬁpll.l:l’!li_lhl!s TOrhm B e =k T
Ad o March 31, 224;
Pariiculars Crutsianding for following periods from due date of payment T
Dl Phe Lexs than 1 year 1-1 years 2-3 years More than 3 years
(i) MEMIE - = = - - =
!ii Uthers 2. M MLAR 0.05 017 i 53,54

(i) Eisputedd dloes - MSME

{iviLbispuled chaes - Crthers

[thix spece ey been intenilarally lefi Wank)
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39 Bhare-based paymenls

General Employes Share-oplion Plun (GESP)

The Company instituted the Nopaperforms Solutions Employee Stock Option Flan 2008 (*The 2018 Scheme™) to grant equity based incentives fo eligible cmplovees of
Compiy. The 2018 Scheme was upproved by the Board of Directors of the Company at their meeting held on December 24, 2008 and by the sharchalders of the

Company on December 26, 2018,

Movements during the year

The following table illustratcs the number and weighted averaps exercise prices (WAEPR) of, and movements in, shire oplions during the year:

Mareh 31, 2025 Mlareh 31, 2024
2018 Scheme Number WAL Mumber WAEP
Chutstanding ar 1 April 3.00,365 INR [0 257089 IME 10
Ciranted during the year 23,750 TR 10 50,900 IME 10
Lapsed duting the year (7.100) IME 10 (h,545) IME 10
Exercised during the year (900 IME 10 (1,071 IMR 10
Quistanding at the end of the year 316,115 IME 10 3,000,365 MR 10
Execrcisable al (e end of the year 239087 IME 10 1,843,621 MR 10

Total expense arising from share bused payment ransaction for the year s INE 48.32 million (March 31, 2024: INR 55,62 million) has heen charged to statement of

profit annd loss.

The weighted averape remaining contractual life for the share options owtstanding as at March 31, 2025 was 7.26 years (March 31, 2024: 737 years).

The weighted average fair value of options granted during the vear was INR 193768 (March 31, 2024: INIR 1,623.02)

The exercise price for options cutstanding al the end of the year was [NR L0 (March 31, 2024; IMR 10}

Following table represents general terms of the grants for the ESOP outstanding as en 31 March 2025,

Grant Date Options Granted No. ok Oplullll.s Exercise Price Fair Value Vesting Period
Duislanding
01-Apr-20 134,200 1,249,200 16,00k 5,32 3 ¥cars
L G-Muv-20) 36,3635 36,365 16,00 40532 4 Ycars|
03-Mov-21 25,000 16,0000 10,00 448.59 3 Years|
1 0-Mov-21 13,636 a 10.00 448.59 4 Years
1§-Jan-22 5024 5 10.00 448.5% 34 Years
14-Jul-22 000 5,000 10.00 554.06 3 Vears
(01-0et-22 A0.00) G000 10.00 554.06 3 Years
26i-Jun-23 A7) 47,500 10.00 1.622.03 3 Years
(11-Jul-23 3000 = 10.00 162398 3 Years
25-Jun-24 18,050 16,650 10.00 1,937.50 3 Years
(15-Jul-24 2,000 2,000 10.00 1.937.50 3 Years
21-Aug-24 1,400 1,300 10,00 1,937.50 2 Yedrs
201-Mov-24 160 oG 10.00 [,937.50 2 Years
(12-lan-25 1500 1,500 L0040 1.937.50 2 Years
14-Feh-25 00 $00 L0050 1,937.50 2 Years
17-Mar-25 200 200 10,0 1,937.93 2 Years

The following talles list the inputs fo e models used for the GESP plens (o the yeur ended Murch 31, 2025 and March 31, 2024 {Model used; Black Scholes valuation

madel);

Particnlars March 31, 2025 March 31, 2024
GLESP GESE

Drividend vield (%) - -

Expected volatility (%) 48% - 49%% 47% - 49%

Risk [ree inleresl rule (%) T14% -7 17% T2 - 7.26%

Expected life of share options 6-7 veurs 5-T years

The expected life of the share options 15 based on historical data and corrent expectations and is not secessarily indicative of exervise patierns thal may vcour. The
expected volatility reflects the wssumption that the historical volatility over a period similar to the life of the options is indicative of Tulure irends, which may also not
necessarily be the peluel oulcome.
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40 Additbowal regalatory information requived by Schedule 11 of Companies Act, 2003

ap  The Company does ot have any Berwni property and o peococdings have boeen mibizted ar pending agminst the Compary for hebding, sy Berami propany ambon the Benami Tansactons (Prohibitions}
Act, TOER (43 of 19581 ond the rules made therewmder.

by The Comgany docs nod bave any charpes or ssisfaction which is vet b be registered with Registrar of Companies (ROC Bevond the statutiy peossl.

eh T Comgany has nol iraded or ivested i oryplo comency o virlual currency during the curmem of previous year

dy  The Company bas o advanced or provided lean g o7 mvested fimds moany enticl ies) icludieg forcign entities drleomediaies) or go any ether personis) with the undeestanding ehat tlse neomediay
shall:
- directly or inditeelly ol on iavest mether persans or entilses wlentified in any maneer whatseever by or on belalf of the Comgany { Ulisste Benelicuariesy, oe
- poovsde any pesastce, secunily or ke ke 1o or on behalf of the Dltimale Beneficiaries

ch The Company has rat received am fund o ay personds) o eotity(wes), mcledig foaeign entities {Fumfing Partyh with the understonding (shether reconded i witiog s sthersise) that the Company
shali:
- directly or indircetty ol or ievest m ool peasors of entilies slentified inzny manier whalseever by or on behalf of the Funding sy (Ultineste Benelicesnies) or
= prawide iy guarantee, security or (e e on behalfof the Uliimole Benelviaries.

) The Company does ol have sy transaction swhich is nof eecorded intle beoks of aceounts that s been surrendered or disclosed a5 income during the year in the tax assessneents umder fhe Income Tax
Act, 1961 {such as, search or survey or amy ather relesam prosisions of the Income Tax Act, 1961

gl The Company hos ned been declared o “Wilfal Defindier” by any bank or fussnciol mstitution (a3 defined wer te Compandes Act, 2003) or consertium thereef, in sccardance will e guidclings on
wilful defalters issued by the Reserve Bank of India.

h} The Company bas complied with the provisions of eluse (37) of section 2 of the Act rend with Conpanies (Restiction on sunsber of Layers) Bules, 207,

i} The Compary has ned revalued amy of its Property, Plant and Equipnent {including Bight-of-use a<scis) md Intangibles wsel durng the vear

¥ The Compmny (as per the provisions af the Core Irvestment Coempanies (C1C) (Reserve Bank) Errcetions, 20064 docs wol bave any CILC.

k) The Campany does nat have any transaction with the strock ofT companica for the year ended Mareh 31, 2025 and March 31, 2024

1} The Camparmy bas nod defalted onamy of the koan daken fram banks, financial mstitutions or ather lepder.

m] The Compuny has nid been sunctioned working capital limits hy hanks or financial instileions on the basis of secunty ol current assels al any pain ol lime during the year,

a1 Llse Commpany does not hold any immaable property fother than properties where the Company is the lessee ond the lease aprecments ae duly execoted in Boaur of the lessee )

41 The accounting ratbos of ithe Company are as Follows =

Rulin Sumerntor Trepnminator March A, 2025])  March 31, 2024 % Varlance]Reasons for Variamee
Current il {urrenl Masels {Carrent Linkildies 141 | & 1L Slpﬂlﬁumﬂ mn-r..uu_ o um:ﬂ'!l assel o account af)
invesdnsenl made in N deposss
Nel profit nfler taxes Artrape Vartance is an acconnt of incresse in et profits during
Fipui - oy Sharchobder's R o 31K%
fuctum de Bty (ROF) Preference dividind . the year,
Eapuily
Tr.m.‘l'c Receivahle Turnaver Total Sales Cinzing t-..!|ﬂ.lll.'l: ol 11k 1433 17l
Hatin urode reccivable
Trade Pavable Turnover Clusangg baluee of 0
i Taotal Purchases wrude payable 3l 467 1)
et Capital Tumever Rasio  [Met sales Warking capital 757 1237 oy | Yrinree i an neeount of significant inerase in curmenl
asets in the curment vear
el Profit i et pralil aller s Mt smales 2, i gy :_:;“;;* s um nccounl of inerease in net profils during
e Famings before imerestand | WVarinnce 15 oa account of signilicant increase in Bandng,
X Capilal [} il apilal F : 1l 1 £ 2
Rt on Cap mpliye P wptal Enaplonyed L itore dnbesat madl B
Closing
Dl equity ratio Eraimmings Slagelsoldes ni2 A7 TV Repayneeal of majoaily of debd during e current year
Equity
ek service coverape ralin | Enmings for debl service ekt service 16T 11,54 _H‘-‘_‘.':;{ngm}mum of majority of debs during the curenl vear.

Nt The Curaghany i3 ol precsenning folfowings ratios!
L livetinboey perfed The Conwprany olues ad ave amy imvendone: Hevce, this rodio bax pm beer sfanm.

3, Betnrn on fnvesimend: The Comgwrp does wor e oy investien. Heree, this rnio bay st beer shenn
3. Schedide I requires explonations were the claage f il ratie i snee o 255 08 compare o the preceding pear, Since there are 7 instarces were change s mare tam 2585 beoce exglanarion iz

wivear anfy for e said rarias
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42 Fipuses fur the provious year have besn repronped / seclsssified, wherever necessary, tn comresprred with the current year classifications / disclosures, The impact of such negrouping & reclassilication arc
il malerial du these lnancial stabcocnls.
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