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INDEPENDENT AUDITOR'S REPORT
To the Members of ANALyTICS VIDH'A EDUCON ,RMTE LIMITED

Report on the Audit of the Standalone Financial Statements
Opinion

we have audited the accompanying standalone Financial statements of ANALyTICS vIDHyA EDUC,N .RIVATE LIMITED [.thecompany"l' which comprise the Balance Sheet as at March 37,2024,the statement of profit ,nd Lor, fincluding comprehensiveincomeJ' the statement of changes in Equity and the statement oi.urr, no*, for the y.r. ,r,"" .raed, including a summary ofsignificant accounting policies ,na otne. 
"r,ptanatory 

information [hereinafter referredi, rin"n.i"r statements,].In our opinion and to the best ofour informationand according to the explanations given to us, the aforesaid Standalone Financialstatements give the informa-tion required by the companies Aci ioi-s-(,}* "a",,) in tile ;r;;;;;.quired and give a true and fairview in conformity with Indian Accbuntinistandards prescrineduniu, s.aio, r:s 
"i 

it 
" 

a.,,iirna- AS,,J and other accountingprinciples generally accepted in India, of tie state of,affairs 
"r 

tr," d"rp"ny as at March 31, zo)+ anaits flossJ (incruding othercomprehensive income), changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

we conducted our audit of thqrstandalone Financial statements in accordance with the standards on Auditing ISAsJ specified undersection 143[10) of the companies Act, 201.3' our responsibilities uro.. tr,or" sa,s are ru.ther described in the Auditor,sResponsibilities for the Audit ;f the standatone n'inancial 
-statemunt, 

,u.iion of our report. w.r." ina"p"ndent of the company inaccordance with the code of Ethics issued by the Institute of chartered Accountants of India together with the ethicar requirementsthat are relevant to our audit ofthe stanaatone nnancial statements ,na". tt 
" 

provisions 
"i;;; c;;prries Ac! 2013 and the Rulesthereunder we have fulfilled our other etrrical responsibilities in accordance with these requirements and the ICAI,s code of Ethics.

ff::i:T:Jl:::ffi:fJl:'Jdence we l,uu. outrin.a is surricientand appropriate to provide a basis ror ouropinion on the

Key Audit Matters

Key audit matters are those matters that, in our professional judgmen! were of most significance in our audit of the standalonefinancial statements of the cu*ent period' These matters were addressed in the context of ou*uai, or,l,. financial statements as
3.TLXii;Xliil ::'il,',:1:llfpjnion 

thereo,, ,,a *. J" ,;;.;;;;parate opinion on these matters. rhe key audit maners

Key Audit Matter Principal Audit procedures - On how matter
was addressed in Audit

There are no key audit matiers to be
reported

Not applicable

Information other than the Financial statement and Auditor,s Report rhereon
The company's management and Board of Directors are responsible for the other information. The other information comprisesof information included in the company't 

'nnu,i."port but d-oes not incruJe the standalone financiat statements and our auditor,sreport thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of assuranceconclusion thereon.
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Responsibilities of Management and Board of Directors for the Standalone Financial Statements 

The Company's management and Board of Directors is responsible for the matters stated in section 134(5) of the Companies 
Act, 2013 ("the Act") with respect to the preparation of these Standalone financial statements that give a true and fair view of 
the state of affairs, profit/ (loss) (including other comprehensive income), changes in equity and cash flows of the Company in 
accordance with the accounting principles generally accepted in India, including the Indian Accounting Standards specified 
under section 133 of the Act. This responsibility also in cludes 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 Standalone financial statements that give a true and fair view and are free from material misstatement, whether due to 
fraud or error. 

In preparing these Standalone financial statements, the management and Board of Directors of the Company are responsible 
for assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
and using the going concern basis of accounting unless the management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so. 

Those Board of Directors are also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Statements 

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

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

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

Obtain an understanding of internal financial control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances but not for the purpose of expressing an opinion on the effectiveness of the company's 
internal control. 

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

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

Evaluate the overall presentation, structure and content of the Standalone Financial Statements, including the disclosures and 
whether the Standalone Financial Statements represent the underlying tran sactions and events in a manner that achieves fair 
presentation. 

Materiality is the magnitud�. of misstatements in the Standalone Financial Statements that, individually or in aggregate, makes it 
probable that the economic decisions of a reasonably knowledgeable user of the Standalone Financial Statements may be 
influenced. We consider quantitative materiality and qualitative factors in () planning the scope of our audit work and in 
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the StanddvheADansjal 
Statements. 
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We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit

and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements

regarding independence and communicate with them all relationships and other matters that may reasonably be thought to bear

on our independence and where applicable, related safeguards' r!

From the matters communicated with those charged with governance, we determine those matters that were of most significance in the

audit of the Standalone financial statements of the current period and are therefore the key audit matters. We describe these matters in

our auditor's report unless law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we

determine that a matter should not be communicated in our report because the adverse consequences of doing so would reasonably be

expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

1 . As required by Section 143 [3J of the Act, based on our audit we report that:

a) We have sought and obtained all the information and explanations which to the best of our knowledge and beiief were

necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the Oompany so far as it appears from our

examination of those books.

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, Statement of Changes in

Equity and the Statement of Cash Flows dealt with by this Report are in agreement with the Books of account.

d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified under Section 133 of

the Act.

e) On the basis of the written representations received from the directors as on March 31, 2024 taken on record by the

Board of Directors, none of the directors is disqualified as on March 31, 2024 from being appointed as a director in terms

of Section 76412) of the Act.

0 Reporting on the internal financial controls over financial reporting ofthe Company is not applicable.

g) Witir respect to the other matters to be included in the Auditor's Report in accordance with the requirements of section

197(76) ofthe Act, as amended: l

In our opinion and to the best of our information and according to the explanations given to us, the remuneration paid by

the Company to its directors during the year is in accordance with the provision of section 197 of the Act.

h) WlttrrespecttotheothermatterstobeincludedintheAuditor'sReportinaccordancewithRulelloftheCompanies
[Audit and Auditors) Ru]es,2014, as amended, in our opinion and to the best of our information and according to the

explanation given to us:

i. The Company does not have any pending litigations'

ii' 
l::":l#l"HI"::1':::'T:: 

anv long-term contracts including derivative contracts ror which there were anv

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and

Protection Fund bY the ComPanY.

iv. (iJ The Management has represented that, to the best of its knowledge and beliel no funds [which are material

either individually or in the aggregate) have been advanced or loaned or invested (either from borrowed funds or

share premium or any other sources or kind offunds) by the Company to or in any other person or entity, including

foreign entity["lntermediaries"),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 Companyf"Ultimate Beneficiaries"J or provide any guarantee, security

or the like on behalf of the Ultimate Beneficiaries; r .:i:

[ii) The Management has represented, that, to the best of its.knowledge and belief, no funds (which are material
- 

. ; "';:-* . either individually or in the aggregateJ have been received by the Company from any person or entity, including

, i. '' l'i].,i , foreign entity["Funding Parties"),with the understanding, whether recorded in writing or otherwise, that the

,; =", 
ti*[Co-frry stratl , wtretner, directly or indirectly, lend or invest in other persons or entities identified in any

i ;,:t WZ i l.:r iimanner whatsoever by or on behalf of the Funding Party ["Ultimate Beneficiaries"J or provide any guarantee,
: 

. ":" f .' -s- ,ii.".r.,* or the like on behalf of the Ultimate Beneficiaries;

;1;;4;1i;:1,,i.:



[iii) Based on the audit procedures that have been considered reasonab]e and appropriate in the circumstances,
nothing has come to our notice that has caused us to believe that the representations under sub-clause

[i]and(iiJofRulell(e) , as provided under[aJand(b) above, contain any material misstatement.

The Company has neither declared nor paid any Dividends. Hence the Provision for Dividends are not applicable to

Based on our examination, which included test checks, the Company has used accounting softwares for maintaining
its books of account for the financial year ended March 3 1, 2024 which has a feature of recording audit trail (edit log)
facility and the same has operated throughout the year for all relevant transactions recorded in the softwares.
Further, during the course of our audit we did not come across any instance of the audit trail feature being tampered
with.

As proviso to Rule 3[1J of the Companies (Accounts) Ru]es,2014 is applicable from April 7,2023, reporting under
Rule 11[gJ of the Companies (Audit and Auditors] Rules, 2014 on preservation of audit trail as per the statutory
requirements for record retention is not applicable for the financial year ended March 3!, 2024.

2. As required by the Companies [Auditor's ReportJ Order, 2020 (the "Order") issued by the Central Government in terms of
Section 143 [11] of the Act ,we give in "Annexure A" a statement on the matters specified in paragraphs 3 and 4 of the Order.

For fain Gautam & Co
Chartered Accountants

Firm Regn. No. 021766C

Indore, lune 73,2024

Gautam fain
Proprietor

Membership. No. 131214

UDIN No 24L37274BKAT|W 4064

vl.



CK fain Gautam & Co,
Chms"fteffeC AccffiLnHG r[ffisB ilir

Annexure A to IndependentAuditors' Report

Referred to in Paragraph 2 under'Report on Other Legal and Regulatory Requirements' section of

our report to the members of ANALYTICS VIDHYA EDUCON PRIVATE LIMITED of even date'

To the best of our informatien and according to the explanations provided to us by the Company and the books of

accountandrecordsexamlnedbyusinthenormalcourseofaudit'westatethat:

1. In respect of the Company's Property' Pla.nt and Equipment and Intangible Assets:

(a) (A) The co-prny t-,u, .rintrtn.a p-p;;;;;;.rs showingfull.particulars' inciuding quantitative details

and situation ol Properry, Plant and Equipment and relevant details of right-of-use assets'

(B)TheCompanyhasmaintainedproperrecordsshowingfullparticularsofintangibleassets.

[bJ The company has a program of physic.al.verification of Property' Plant and Equipment and right-of-use

assets to cover all the asseti during/ at the end ofthe period which' in our opinion' is reasonable having regard to the

size of the company and the natuie of its assets. according to the information and explanations as given to us no

material discrepancies n.*."n the book records and the physical count have been noticed'

[c) The company ao., no, rru,r. any Immovabr" p.op.tti.i hlnce the said clause is not applicable'

[d] The company has not 
-r.evalued 

any of its ptop"try' Plant and Equipment [including right-of-use assets) and

u',H'i[il:;al5[t"T."Ji,il;iated during the year or are pending against the companv as at March 37'2024 for

hotdinganybenamiproperryunderthe e.*d r.lnr;;;iiltt"-io"n,ect,198B [as amended in 2016J andru]es

il:" i:;t#ill*rury does not have any inventory and hence reporting under clause 3[ii)ta] of the order is not

applicable.

[b)TheCompanyhasnotbeensanctionedworkingcapitallimitsinexcessofRs5crore,inaggregate,atanypointof
time during the year, from banks or financiat instlilions on the basis of security of current assets and hence reporting

under clause 3 tii) (b) of the Order is not applicable'

iii.TheCompanyhasnotmadeinvestmentsin,companies,firms,LimitedLiabilityPartnerships,and
granted unsecured I";;; t" other parties; ar.ing trr" ,uiJy""., r,.n.. the said clause is not applicable'

iv. The company has complied witf, ir.,e provisions of Sections 185 and 186 of the companies Act'2073

in respect ofloans g.r;;;;, ihu"rtn,.ni, made and grr.una.u, and securities provided' as applicable'

v. The company has not accepted anly deposit or amounts which are deemed to be deposits' Hence'

ieporting "t"1i:H,',!:',::'.:""?:ffi,!:1',6*:fJJi;"" speci.ed bv the centrar Government under sub-section

(11 of section 148 
"f 

il;;;f uni., a.t, 2013.for the business activities carried outby the company' Hence' reporting

und". .1rrr. (vi) of the Order is not applicable to the Company'

v1l.
(a)
dues and other

In respect ofstatutorY dues:

In ouf oPinion, the ComPanY

material statutory dues applicable to
has generally been regular in depositing undisputed statutory

it with the appropriate authorities'

ft) There were no undisputed amounts payable in respect of Statutory dues and

3l",Z[z|foraperiodof*ottthan'i"monthsfromthedatetheybecamepayable'

viii'TherewerenotransactionsrelatingtopreviouslyurrrecordedincometJrathavebeensurrenderedor
disciosed as income during the year in the t'* ""ti"ntnts 

under the Income Tax Act' 1961 143 of 1961J'

ix. a. The company does not have unfiorn, or other borrowings accordingly the said clause is not

dues in arrears as at March

'ti
<t
r.+.

(iorporate Office Addrcss : 306, BIock-A, The Onc
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d. On an ov6rall examination of the financial statements of the Company, no fund raised on a short
term basis hence the said clause is not applicable.
e. 0n an overall examination of the financial statements of the Company, the Company has not taken
any funds from any entity or person on account of or to meet the obligations of its subsidiaries.
f. The Company has not raised any loans during the year and hence reporting on clause 3(ix)[fJ of
the Order is not applicable.

x. a. The Comp-any has not raised moneys by way of initial public offer or further pubtic offer (including
debt instrumentsJ during the! year and hence reporting under clause 3(x)[a) ofthe Order is notapplicable.

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

xt. a. No fraud by the Company and no material fraud on the Company has been noticed or reported
during the year.

b. No report under sub-section (12) ofsection 143 ofthe Companies Act has been filed in Form ADT-
4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Governmen! during
the year and up to the date of this report.
c. There were no Whistleblower complaints received by the Company during the year (and upto the
date of this report), hence the said clause is not applicable.
xii. The Company is not a Nidlii Company and hence reporting under clause (xii] of the Order is not
applicable. ;E

xiii. In our opinion, the Company is in compliance with Section 177 and 1BB of the Companies Act, 2013
with respect to applicable transactions with the related parties and the details of related party transactions have
been disclosed in the financial statements as required by the applicable accounting standards.
xlv. As per requirements of Section 138 of the Companies Act, 2013 the said clause on Internal Audit is
not applicable on the Company.

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

xvr. [a) In our opinion, the Company is not required to be registered under section 45-lA of the Reserve
Bank of India Act, 1934. Hence, reporting under clause 3 [xviJ (a), [b] and [c] of the Order is not appticable.

(bJ In our opinion, there is no core investment company within the Group [as defined in the Core Investment
Companies fReserve Bank) Directions, 201.6) and accordingly reporting under clause 3[xvi)[d) ofthe Order is not
applicable.

xvii. The Company has incurred cash losses amounting to Rs. 1,102.10 Lakhs during the financial year covered
by our audit and Rs. 1,422.03 Lakhs during the immediately preceding financial year.

xviii. There has been resignation of the statutory auditor during the year and the auditor has taken into consideration
the issues, objections or concerns raised by the outgoing auditor.

xix. "According to the information and explanations given to us and on the basis of the financial ratios, ageing
and expected dates of realization of financial assets and payment of financial liabilities, other information
accompanying the financial statements, our knowledge of the Board of Directors and management plans and based
on our examination ofthe evidence supporting the assumptions, nothing has come to our attention, which causes us
to believe that any material uncertainty exists as on the date of the audit report that company is not capable of
meeting its liabilities existi4g 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. ' Based upon the audit procedures performed and the information and explanations given by the

management, sub-section (5) of section 135 of Companies Act, 2013 [5 not applicable on the company. Therefore, the

provisions of clause [xx) of the Order are not applicable to the Company'

For |ain Gautam & Co
' Chartered Accountants
Firm Regn, No. 021766C

syf-
Gautam Jain

Proprietor
Membership. No. 131214

Indore, June13,2024
UDIN No 24137274BKATlw 4064
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Amount in Lakh, unless otherwise

Particulars Vote No As at
March 31,2024'

As at
March 31.2023

r. lASsETs

LU

12)

II.

t1)

(2)

{on-current assets

al Property, Plant and Equipment

bJ Intangible Assets
'cl Intangible Assets under development
'dl Deffered tax assets

eJ Financial Assets

(iJ Other Financial Assets
'fJ Other non-Current assets

lotal Non-current assets

lurrent assets
'a) Financial Assets

(iJ Trade receivables

(iiJ Cash and cash equivalents

(iii] Others Balances with Banks

bJ Other Current Assets

lotal Current assets

TotaI Assets

]QUITYAND LIABILITIES

lquity
'a) Equity share capital

b) Other Equity

total Equity

,IABILITIES

{on-Current Liabilities

a) Financial Liabilities

(iJ Borrowings

bl Provisions

lotal Non-Current Liabilities

lurrent liabilities
a) Financial Liabilities

(iJ Borrowings

(iiJ Trade payables

-Total outstanding dues ofmicro enterprises

-Total outstanding dues ofcreditors other than micro enterprises and
;mall enterprises

(iii) Other financial liabilities

bl Other current liabilities
'cl Provisions
'dl Current tu liabilities [Netl
Iotal Current liabilities

Total Equity and Liabilities

3

3 (al

3(b)

4

6

7

7(a)

7(b)

7 (c)

9

10

11

1t[a]

t2(a)

12(bl

12(c)

13

74

15

44.84

t42.1-8

0.89
11 2t.Bo

15.14

31.5 6

20.04

24.70

209.71 138.88

210.t2

515.53

+39.66

t26.73

226.54

195.68

1,298.49

107.22

1.,292.O4 \427.92

1,501.75 1,966.80

22.72

294.11

)) a1

1,337.47

316.83 1,360.19

94.92 77.05

94.92 71,.O5

60.58

' t2.27

1,013.30

3.85

77.20

0.04

575.2t

3.L\

1,090.00 555.5b

1,501.75 1,966.80

Analltics Vidhya Educon Private Ltd
Balance Sheet

CIN: U80904MP2014PTC032389

See accompanying Notes to the financial statements from 1 to 47

As per our report of even date

Jain Gautam & Co

Chartered Accountants

FirmRegnNo. -021766C

For and on behalfofthe Company

Pvt. Ltd. Fnr &nalitics VlelhYa Edi',lon Pvt' u*"
r..,, r.xp!y1!;S tfidhtfa Edr'ie$n HVL' uLt't'

(@
Direq'torie*"

Gautam-lain

Proprietor

Membershipno.131214

Place: Indore

Date: June L3,2024

Kunal fain
Director

DIN:06781193

Place: Indore

Date: June 13,2024

Kushagr'i fain
Director l

DIN: 06785249

Sirector



Analytics Vidhya Educon Private Ltd
Statement of Profit And Loss

CIN: UB0904MP2074PT CO323A9

(Amount in Lakh, unless otherwise stated)
Particulars Notes For the year ended

March3L,2024
For the year ended

March 31,2023
INCOME

I Revenue from Operations

II Other Income

t6
77

L,321..78

65.22

899.87

85.90
III Total Income I I+II ) 1,387.O0 945.77

IV EXPENSES

. Employee Benefits Expense j.,

Finance Costs

Depreciation and Amortisation Expenses

Other Expenses

18

t9
20

2L

1,533.51

0.32

47.47

955.28

1,488.88

1.73

t6.97

916.03
Total Expenses 2,536.58 2,423.6r

Profit/(loss) before exceptional items and tax (III-IVJ

Exceptional ItemsVI

VII Profit/(loss) before tax (V-VI)

VIII Taxexpense

Current Tax Charge

Deferred Tax Charge [Reversal] /Charge
Tax Charge for earlier years

4

-1,149.58

[1,149.58)

[1.7s]

-1,437.84

(7,437.84',)

(6.861

1.15

IX Profit/(loss) after tax for the year [VII-UII) (1,747.83) [7,432.!3

X Other Comprehensive Income

(i) Items that will not be reclassified to statement of profit or Ioss

Tax relating to above items

(iil Items that will be reclassified to statement of profit or loss

Tax relating to above items

22

22

(1seJ 2.41

KI Total comprehensive income for the year (1,145.84) (r,434.ss

nl Earnings per equity share of face value of Rs. 10 each

Basic and Diluted earnings per share before Exceptional Items

a Basic (in Rs.l

b Diluted fin Rs.)

Basic and Diluted earnings per share after Exceptional Items

a Basic (in Rs.J ;i

b Diluted [in Rs.)

29

29

29

29

(sos.2e)

(489.37)

(so5.2eJ

(48e.37)

[630.45
(61.8.s7

[630.4s]
(618.s7J

See accompanying Notes to the financial statements from].to 47

As per our report of even date

)ain Gautam & Co

Chartered Accountants

\e*'
Gautam fain
Proprietor

Membership no.

Place: Indore

Date: June L3,2024

For and on behalfofthe Company

xunat lain$if8Ct0f Kushagra fain
Director Director

lgffialvtics 
Vidh\da Edurccn Pvt. Ltu'

DIN : 06781193

Place: Indore

Date: June 1,3,2024

Dii"*etor

DIN:06785249 .,'.a,. ': 
-'

..11:r.

: tl
t .i

i.:1



Analltics Vidhya Educon Private Ltd
Statement ofCash flows
CIN: UAO9O4MP2O14PTCO32389

The above Cash Flow Statement has been prepared under the 'lndirect Method' as set out in the Accounting Standard 0ND ASI 7 - "Cash Flow Statements".

As per our report ofeven date

lain Gautam & Co

Chartered Accountants

t*p
C^ur^K
Proprietor

Membership no. 131214

Place: Indore

Date: lune 13, 2024

For and on behalfofthe Company

[due*i'l 
pvt. L1fid^,. g.r.ii',i!lt 1.jlij:-,va [d*esn Fvt. LtrI.

Kunal Jain

Director

DIN:06781193

Place: Indore

Date: June 13,2024

tr!

Kushagra Jain

Director

DIN : 06785249

Amount in Lakh, unless othemise

larticulars For the year ended
March 31,2024

ior the year ended
Uarch 31,2023

lash flow from operating activities
rrolit/(Loss) before tax
\diustments to reconcile profit before tax to net cash used in operating activities
)epreciation and Amortisation Expenses

)ther Comprehensive Income

nterest Income

Employee Share Outstanding Account
'tncrease)/ Decrease in other non-current financial assets
iinance costs

)perating profit before working capital changes

lhanges in working capital

vvorking capital adiustments
Increase)/ Decrease in trade and other receivables

Increase)/ Decrease in other Current Assets
'Increase)/ 

Decrease in Provisions

ncrease/ (Decrease) in trade and other payables

ncrease/ [Decrease] in Other Financial Liabilities

noease/ (Decrease) in current liabilities Provisions

ncrease/ [Decrease] in other current liabilities

ncrease/ [Decrease] in current tax liabilities

lash generated from operations

ncome Til paid

[1,149.s8)

47.47

L.99

(6s.22)

102.26

24.70
n ?2

777.52

(7.,437.84)

16.97

(2.41.)

(Bs.e0)
L7 qq

(1s.1 6l
1,.73

(36-771

(1,038.06) (t,474.62

1,6.47

(1e.s1)

23.87

43.37

72.23

0.7+

498.0S

(20.29)

(1.2.22)

23.26

(26.12)

(1 1.07J

(6.601

444.61,

(77.24208)

575,27 374.34

(462.8s) {1,7oo.27)
(1.1s1

{et cash flows from operating activities (462..8s') (l,1or.4z)

lash flow from investing activities
nterest received

'roceeeds /(lnvestments) from maturing of Fixed deposits
)urchase of Property. Plant & Equipment and Intagible Assets

ntangible asset under development

65.22

B5B,B2

(77 L.91,)

30.67

85.90

1,232.78

(61.08)

(31.s61

{et cash flows from investing activities 7A2.AO t,226.05
Cash flow from financing activities
Increase/(decrease] in Securities Premium Reserve

Finance cost

0.2

(0.32 (1.73)
Net cash flows from financing activities t0.101 (r.73)

Net increase / [decrease) in cash and cash equivalents

Cash and cash equivalents at the beginning ofthe year

Effect of exchanges rate changes on cash and cash equivalents

319.85

195.68

122.49

Cash and cash equivalents at the eRd ofthe year 515.53 195.68

Reconciliation of Cash and Cash equivalents with the Balance Sheet

Cash and Bank Balances as per Batance Sheet [Note 7bl

Cash on hand

Bank balances fincluding bank deposits with an original maturity less
than or equal to 3 Months)

0.24

515.2C

0"7!

194.93

Cash and Cash equivalents as restated as at the year end 515.5: 195.6{
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Analltics vidhya Educon Private Ltd.

Notes to Standalone Financial Statements for the year ended March 31, 2024

NOTE I-2
I.CORPOMTEINFORMATION ' : :,r'
ANALYTICS VTDHYA EDUCON PRIVATE,LIMTTED ['the Company') is a private limited company, incorporated and domiciled in tndia and was incorporated on'February

18, 2014. Analytics Vidhya provides a cfirimunity based knowledge portal for Analltics atrd Data Science professionals. The P.latform is a complete portal serving ll
knowledge and career needs of Data Science Professionals. The corporate identification number (CIN) ofthe company is U80904MP2014PTC032389. The registered

office ofthe Company is located at 20T B Block (Chamber lJ, 2nd Floor, Corporate House, l69 RNT Marg, lndore, Madhya Pradesh, 45200l-, lndia. ' .

..

2. BASIS OF PREPARATION & MEASUREMENT AND SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies applied by the Company.iir the preparation ofits financial statements are listed below. Such accountihg policies have been applied

consistently to all the periods presented in these financial statements, unless otheruise indicated

(A) BASIS OF PREPARATION & MEASi'REMENT

(a) Statement of compliance
These standalone fiDancial statements ofthe Company have been prepared in all material aspects in accordance with tie recognition and measurement pritrciples laid

down in Ildian AccoundDg standards ('lnd AS'), including the rules notified under the relevant provisions ofthe Companies Act, 2013,

[as amended from time to timeJ read with Companies (lndian Accountitrg StandardJ Rules as amended from time to time and Presentation and disc]osure

requiremenG of Division ll of Schedule lll to the Companies Act, 2013, (ltrd AS Compliant Schedule III) as amended from time to time.

TIre standalone Financial Statements for the year ended March 31, 2024 were approved by the Board of Directors and authorised for issue on Ju\e 13'2024.

[b) Functionat and Presentation Currency
These standalone financial statements are rounded offin Lakhs atrd presented in tndian rupees, which is the functional currency ofthe Company. All financial

information presented in Indian rupees has been rounded to two decimal points, except otheryise indicated,

(c) Basis of Measurement
These standalone financial statements have been prepared under the historical cost convention with the exception ofcertain assets and liabilities that are required to

be carried at fair value by Ind AS

(d) Use ofEstimates and critical accounting Judgements
The preparation of the Standalone Financial Statements ii,6cinformitywith Ind AS requires the Management to make estimates and assumptions considered in the

reported amounts ofassets and liabilities (including contingent liabilities] and the reported income and expenses during the year.

The Management believes that the estimates used in preparation ofthe Standalone Financial Statementsare prudent end ;easonable. Future results could differ due to

these estimates and the differences betlleen the actual results and the estimates are recognised in the periods in which the results are knowtr/materialised. Estimates

and underlying assumptions are reviewed on an ongoing basis

lDformation about critical judgments in applyiDg accounting policies, as well as estimates and assumptions that have the mostsignificant effect to the carrying amounts

ofassets and liabilities within the next financial year, are included in the accounting policies,

-Measurement of defined benelit obligations

-Measurement and likelihood of occurrence ofprovisions and contingencies

-Recognition of deferred tax assets

-Useful lives and residual value of Property, Plant and Equipment, Right to Use Assets and Intatrgibles Assets.

-lmpairment ofassets

-lmpairment of Financial assets

-P.ovision oflncome Taxes and Other taxes

-Fair value measurements of Financial Instruments

(B) SIGNIFICANTACCOUNTING POLICIES

(a) Propety, Plant and Equipment & Depreciation

Items of property, plant and equipment are measured at cost less accumulated depreciation and impairment losses, if any. The cost of an item of Property, Plant and

Equipment comprises:
- its purchase price, including Iinpoit duties and non-refundable purchase taxes, after deducting trade discounts and rebates.

- Any costs directly attributable to bringing the assetto the location and condition necessaryfor it to be capable ofoperating in the manner intended by Manag€ment.

- properfy, Plant and Equipment is stated at costor deemed cost applied on transition to Ind AS, less accumulated depreciation and impairmetrt-

- In case of Self Constructed assets, all expenses including trial run expenses incidental to bringing the asset to the location and condition for the Intended use are

capitalised.
- Income and expenses related to the incidental operations, not necessary to bringthe item to the location and condition necessary for it to be capabie ofoperating in

the manner intended by management, are recognized in Statement of Profit and Loss. Ifsignificant parts of an item of properly, plant and equipment have different

useaul lives, then they are accounted for as separate items {inajor componentsJ ofproperty, plant and equipment.

Any gain or loss on disposal ofan item ofproperty, plant and e4uipment is recognized in Statement ofProfit and Loss.

Spare parts and seryicing equipment are usgally carried as inventory and recognised in pront and loss as consumed .However ,maior spare parts stand by equipment

and seryicing equipment qualify as proptrty, plant and equipment when an entity expects to use them during more than one period.

Capital work-in-pro$ess in respect ofassets which are not ready for their intended use are carried at cost, comprising ofdirect costs, related incidental expenses and

attributable interest,

Subsequent expenditure is capitalised orly ifit is probable that the future ecotromic benefits associated with the expenditure will flow to the Company

Any excess ofthe net sales proceeds ofitems produced over t}Ie cost oftestitrg [if any) shall be deducted from the cost of Property, Plant and Equipments.

Depreciation
Depreciable amount for assets is the cost ofan asset, or other amount substituted for cost, less its estimated residual value.

Depreciation on property, plant and equipment ofthe Company has been provided on the straight-line method as per the useful life prescribed in Schedule II to the Acl

and managemenfs assessment the.eof, taking into account the nature ofthe asset, the estimated usage ofthe asset, the operating conditions ofthe asset past history

of replacement, anticipated technologiCa-t changes, manufacturers warranties and maintenance supporl etc

Depreciation method, useful live and residual values are reviewed at each flnancial year end and adjusted if appropriate.

Depreciation on additions (disposalsJ is provided on a prc-rata basis i.e. from (upto) the date on which asset is ready for use [disposed o0.

w
l1 i

i--



(b) Intangible Assets:.
Intangible assets are carried at cost less accumulated amortization and impairment Losses, ifany, The cost of Intangible asset comprises of its purchase price, including
any import duties and other tiles (other than those subsequently recoverable from he taxing authorities), and any directly attributable expenditure on making the
asset ready for its intended use .

Subsequent expenditure is capitalised only ifit is probable that the future economic benefits associated witlr tlre expenditure will flow to the Company.

Amortisation
lntangible assets are amortised over their estimated useful life on Straight Line Method as follows:
Particulars Estlmated Useful Life
Trademark 3 years

The estimated useful lives ofintangible assets and the amortisation period are reviewed at the end ofeach financial year and the amortisation method is revised to
reflect the changed pattem, ifany.

(c) Impairment of assets:

The carrying values ofassets/cash generatinB units at each balance sheet date are reviewed for impairment if any indication of impairment exists. The following
intangible assets are tested for impairment each financial year even ifthere is no iDdication that the asset is impaired:
iJ an intatrgible asset that is not yet available for use; and
ii) atr intangible asset that is having itdefinite useful tife,
Ifthe carrying amount ofthe assets exceed the estimated recoverable amount, an impairment is recognised for such excess amount. The impairment loss is recognised
as an expense in the Statement of Profit and Loss, unless the asset is carried at revalued amount, in which case any impaiment loss ofthe revalued asset is treated as a
revaluation decrease to tlle extent a revaluation reserye is available for that asse

The recoverable amount is the greater ofthe net selling price and their value in use. Value in use is arrived at by discounting the future cash flows to their present
value based on atr appropriate discount factor.
When there is indication that an impairment loss recognised for an asset (other than a revalued asset] in earlier accounting periods no longer exists or may have
decreased, such reversal ofimpairment loss is recognised in the Statement ofProfit and Loss, to the extent the amount was previously charged to the Statement of
Profit and Loss. In case ofrevalued assets, such reversal is not recognised.

(d) Foreign Currency Transactions/ Translations:
i) Transactiors denominated in foreign currency are recorded at exchmge rates prevailing at the date oftransaction or at rates that closely approximate the rate at the
datc of I hP trrnsr.tion ..i

iiJ Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated into the functional currency at the exchange rate ofthe
reporting date. Non-monetary assets and liabilities that are measured based on historical cost in a foreign curreDcy are translated at the exchange rate at the date of
the tratrsaction,

iii) Exchange differences arising on the settlement ofmonetary items or on translating monetary items at rates different from those at which they were translated on
initial recognition during the period or in previous standalone financial statements are recognized in the Statement ofProfit and Loss in the period in which tlley arise.

[e)lncome tax: ]
lncome tax expense consists ofcurrent tax deferred tax and Income tax expenses ofearlier years. Income tax expense is recognised in the Statement ofPront and Loss
except to the extent that it relates to items recognised in other compreheNive income or directly in equity, In this case, the til is also recognized in other
comprehensive income or directly in equity, respectively.

[0 Currenttd
Currenttaxcomprisesofexpectedtaxpayable onthetaxableincomeorlossfortheyear.ltismeasuredusingtaxratesenactedorsubstantivelyenactedatthe
reporting date-

Current tax assets and liabilities are offset only if, the Company:

i)has a legally enforceable right to set offthe recognised amounts; and

iiJlntends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

(g) Deferred tax
Deferred taxes are recognised in respect oftemporary differences betweea tie carrying amounts ofassets arid liabilities for financial reporting purposes and the
amounts used for taxation purposes,

Defered tax assets are recognised for unused tu losses, unused til credits and deductible temporary differences to the extent thatit is probable that future taxable
profits will be available against which they can be used, Deferred tax trsets are reviewed at each reporting date and are reduced to the extent that it is no longer
probat le that the related tax benefit will be realised; such reductions are reversed when the probability offuture taxable profits improves.

Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent that it has become probabte that future tilable profits will be
available against which they can be used.
Deferred taxes are measured at the tax rates t-hat are expected to be applied to temporary differences when they reverse, using tax rates enacted or substantively
enacted at the reporting date,

Deferred tax assets and liabilities are offset only il
iJthe Compay has a legally enforceable right to set off current tax assets against current til liabilities; and
ii)The defened tax assets and the deferred tax liabilities relate to income taxes levied by the same taxation authority on t}le same taxable entity.

[h) Inventories: " :t:

lnventories arevaluedatthelowerofcost orthenetrealisableyalu€afterprovidingforobsolescenceandotherlosses,whereconsiderednecessary.Netrealisable
value is the estimated selling price in the orditrary course ofbusi-ness, Iess the estimated costs of completion and tie estimated costs necessary to make the sale.

Cost ofinventory includes all charges in bringing the goods to their present location and conditior, including non-creditable taxes and other levies, transit insurance
andreceivingcharges However,theseitemsareconsideredtoberealisableatcostifthefinishedproducts,inwhichtheywillbeused,areexpectedtobesoldator
above cost.

Cost of Finished Goods includes the moving average cost of raw materials , Conversion Cost and appropriate share of fixed cost , non-creditable duties and taxes,



[i)ProvisionsandCoDtingentliabilitiesi --
A p.ovision is recognised whetr the Company has a preseii.obligation as a result ofpast events aud it is probable that an outflow of resources will be

required to settle the obligation in rgspect ofwhich a reliable estimate can be made. If effect ofthe tirc yalue ofmoney is material, provisions are discounted using an'

appropriate discount rate that reflects, when appropriate, the risks specifc to the liability. \ tlen discounting is used, the increase in the provisiot due to the passage of
time is recognised as a finance cost, "''::

Contingent liabilities are disclosed in the Notes to the Standalone Financial Statements. Contingentliabilities are disclosed for:

iJpossible obligations which will be confirmed only by future events notwholly within the control ofthe Compan, or

ii)present obligations arising from past events where it is not probable that an outflow ofresources will be required to settle the obligation or a reliable estimate of
the amount oft]1e obligation cannot be made.

Ii) Onerous Contracts

Present obligations arising under onerous contracts are recognised and measured as provisions, However, before a separate provision for an onerous conffact is

established, the Company recognises any write down that has occurred on assets dedicated to tiat contract. An onerous contract is considered to existwhere the

Company has a contract under which th€unavoidable costs ofmeeting the obligations under the cotrtract exceed the economic benefits expected to be received from

the contract. The unavoidable costs under a contract reflect the least net cost of exiting from the contract, which is the lower ofthe cost offulfilling it and any

compensation or penalties arising from failure to fulfil it. The cost offulfilling a contract comprises the costs that relate directly to the contract [i.e, both incremeital

costs and an allocation ofcosts directly related to cotrtract activities),

(k) RevenueRecognition:

(i) sale ofSeryices

Revenue is recognized in compliance with Ind AS 115- 'Revenue from Contracts with Customers', when the Company satisfies performance obligations under the terms

ofits contracts, and co[trol ofthe services is transferred to its customers in an amounttiat reflects the cotrsideration the Company expects to receive from its

customersinexchangeforthose seruices. This process involves identifying the customer contract, determining theperformance obligations in the contract
determining the transaction price, allocati[g thetransaction price to the distinct performance ob]igations in the contract, and recognizingrevenuewhenthe
performance obligations have been satisfred. A perfomance obligation is considered distinct froD other obligations in a contract when it [a] provides a benefit to the

custonereitheronitsownortogetherwit}Iotherresourcesthatarereadilyavailabletothecustomer and [b] is separately identified in t]e contract. The

Companyconsiders aperformanceobligatiotrsatisfiedonceithastransferredcontrolofaseryicestothecustomer,meaningthecustomerhastheabilitytouseand
obtain the benefit from the seruices rendered.
Revenue from time and material contracts is recognised on output basis measured by efforts expended. Revenue related to fixed price retainership contracts is

recognised based on time elapsed and is recognised on a straight-litre basis over the period ofperformance.

[ii) Other income
lnterest income is accounted on accrual basis. Dividend from investment is recognized as revenue when right to receive is established,

I) Employee Benefits:

(i) Short term employee benefits :

Short-term employee beneffts are expensed as the related service is provided. A liability is recognised for the amount expected to be paid if the Company has a present

Iegal or constructive obligation to pay this amount as a result ofpast seryice provided by the employee atrd the obligation can be estimated reliably.

[ii) Defiued contribution plans

Obligations for contributions to defined contribution plans are expensed as the related service is provided and the Company will have no legal or constructive

obligation to pay further amoutrts. Prepaid contribufions are recognised as an asset to the extentthat a cash refund or a reduction in future payments is available.

(iii) Defined benefit plans

The Company's net obligation in respect of defined benefit plans is calculated separately for each plan by estimating the amount offuture benefit that employees have

earned in the current and prior periods, discounting that amount and deducting the fair value ofany plan assets.

The calculation ofdefined betrefit obligdtions is performed periodically by an independent qualified actuary usingthe projected unit credit method.

When the calculation results in a potential asset for the Company, the recognised asset is limited to the present value ofeconomic benefits available

in the form ofany future refunds from the plan or reductions in future contributions to the plan. To Glculate the present value of economic benefits, cotrsideration is

given to any applicable minimum funding requirements.

Remeasurement of the net defired benefit liability, which comprise actuarial gains and losses and the return on plan assets [excluding interest) ard the effect ofthe
asset ceiling (ifany, excluding interest), are recognised immediately in other comprehensive income (OCl). Net interest expense (income) on

the net defined liability (asset) is computed by applying the discount rate, used to measure the net defined liability (asset). Net interest expense atrd other expenses

related to defined benefit plans are recognised in Statement of Pront and Loss.

When the benefits ofa plan are changed or when a plan is curtailed, the resulting change in benefit that relates to past seruice or the gain or loss on

curtailment is recognised immediately in Statement of Profit and Loss. The Company recognises gains aDd losses on the settlement ofa defined benefit plan when the

settlement occurs

(iv) Other long-term employee benefits

The Company's tret obligation in respect oflong-term employee benefits is the amount offuture benefit that employees have earned in return for their service in the
current and pdor periods. The obligation is measured oD the basis ofa periodical independent actuarial valuation using the projected unit credit method.

Remeasurement are recognised in Statement of Prol'it and Loss in the period in which they arise.

(m) Leases:

At inception of a contrac! the Company assesses whether a contract is, or contains, a lease. A contract is, or contains, a lease ifthe contract conveys the rightto control
the use of an identified asset for a period oftime in exchange for consideration. To assess whether a contract conveys the right to control the use ofan identified asset,

the Compatry uses the definition ofa lease in lnd AS 116,

company as a lessee

The Company accounts for each lease component within the contact as a lease separately from non{ease components ofthe conhact and allocates the consideration

in the contract to each lease component on the basis of the relative stand-alone price ofthe lease component and tlle aggregate stand-alone price ofthe non-lease

compotrents.

e,. li
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The Company recognises right-of-use asset representing its right to use the underlying asset for the lease term at the lease commencement date, The cost ofthe right-
of-use asset measured at inception shall comprise ofthe amount oithe initial measurement of the lease liabitity adjusted for any lease payments made at or before the
commencement date less any lease incentives received, plus any initial direct costs incurred and an estimate ofcosts to be incurred by the lessee in dismantling and
removingthe underlying asset or restoring the underlying asset or site on which it is located. The right-of-use assets is subsequently measured at cost less any
accumulated depreciation, accumulated impairment losses, ifany and adjusted for any remeasurement oft}le lease liability. The right-of-use assets is depreciated using
the straightline method from the commencement date over the shorter oflease term or useful life of right-of-use asset. The estimated useful lives of right-of- use
assets are determined on the same basis as those ofproperty, plant and equipment Right-of-use assets are.tested for impairment whetrever there is any indication that
their carrying amounts may not be recoverable. lmpairment loss if any, is recognised in the statement ofprofit and loss.

The Company measures the Iease liability at the present value ofthe lease payments that are not paid atthe commencement date ofthe lease. The lease payments are
discounted using the interest rate implicit in the lease, Ifthat rate cannot be readily determined, the Company uses incremental borrowing rate, Generally, the
Company uses its incremental borrowingrate as the discount rate- The Company determines its incremental borrowing rate by obtaining interest rates from various
external flnancing sources and makes certain adiustments to reflect the terms oftie lease and t,?e ofthe asset leased. For leases witi reasonably similar
characteristics, the Company, on a Iease-by-lease basis, may adopt either the incremental borrowing rate specific to the Iease or the incremental borrowing rate for the
portfolio as a whole. The lease payments shall include fixed payments, variable lease payments, residual value guarantees, exercise price ofa purchase option where
the Company is reasonably certain to exercise that option and payments ofpenalties for terminating the lease, if the lease term reflects the lessee exercising an option
to terminate the lease. The lease liability is subsequently remeasured by increasing the carryitrg amount to reflect interest on the lease liability, reducing the carrying
amount to reflect the lease payments made and remeasuring the carrying amount to reflect any reassessment or lease modiflcations or to reflect revised in-substance
fixed lease payments. The company recognises the amount of the re-measurement oflease liability due to modification as an adjustment to the right-of-use asset and
statement ofprofit and loss depending upon the nature ofmodincation. Where the carrying amount ol the right-of-use asset is reduced to zero and there is a further
reduction in tie measurement ofthe lease liability, the Company recognises any remaining amount ofthe re-measurement in statement of profit and loss.

The Company has elected not to apply ttle requirements of Ind AS 116 Leases to short-term leases ofall assets that have a lease term of 12 months or less and leases
for which the underb/ing asset is oflow value, The Iease payments associated with these leases are recognized as an expense on a,straight-line basis over the lease
term.

(") Cash and Cash equiyalents:

Cash comprises cash on hand, current accounts and deposits with banks. Cash equivalents are shod-term balances (with an original maturity ofthree months or less
from the date ofacquisition), current investments that are convertible into known amounts ofcash and which are subject to insignificant risk ofchanges in value.

(o) Borrowing costs:

Borrowing costs are interest and other costs that the Company incurs in cotrnection with the borrowing offunds and is measured with reference to the effective
interest rate (EIRJ applicable to the respective borrowing. Borrowing costs include interest costs measured at EIR and exchange differences arising from foreign
currency borrowings to the extent they are regarded as an adjusknentto the interest cost,

Borowing costs, allocated to qualifying assets, pertaining to the period from commencement ofactivities relating to construction/development ofthe qualifying asset
up to the date ofcapitalisation ofsuch asset are added to the cost ofthe assets. Capitalisation ofborrowing costs is suspended and charged to the Statement of profit
and Loss during extended periods when active development activity on the qualirying assets is interrupted.
All other borrowing costs are recognised as an expense in the period in which they are incurred,

(p) Government Grants:
Government grants are initially recognised at fair value ifthere is reasonable assuratrce that they will be received and the Company will comply with the conditions
associated with the grant

(q) Eamings per share:
Basic earnings per share is computed by dividing the profit dfter tax by the weighted average number ofequities shares outstanding during the year, The weighted
average number of equities shares outstanding during the year is adjusted for the events for bor us issue, bonus element i! a rights issue to existing shareholders,
share split and reverse share split (consolidatiotr ofshares).

Diluted earnings per share is computed by dividingthe profit/(lossJ after tax as adjusted for dividend, interesi and other charges to expense or income (net ofany
attributable taxesl relatiug to the dilutive potential equity shares, bytle weighted average number of equity shares considered for deriving basic earnings per share
and t}le weighted average number ofequity shares which could have been issued on conversion of all dilutive potential equity shares, The calculation of diluted
earnings per share does not assume conversion, exercise, or other issue of potential ordinary shares that would have an antidilutil/e effect on earnings per share.

(r) Insurance claims:
lnsurance claims are accounted for on the basis ofclaims admitted/expected to be admitted atrd to the extent thattie amount recoverable can be
measured reliably and it is reasonable to expect tfre ultimate collection.

[s) Coods and Seilices til input creditr
Goods and Seryices tax input credit is accounted for in the books in the period in which the underlying goods/service received is accounted and when there is
reasonable certainty in availing/utilising the credits,

tt) Operating cycle:
Based on the nature ofproducts/activities ofthe Company and the normal time between acquisition ofassets aRd their realisation in cash or cash equivalents, the
Companyhas determined its operating cycle as 12 months for the purpose ofclassification ofits assets and liabilities as current and non-arrentas set out in Schedule
III ofthe Act.

(u) Financial lnstrumentsr
I. FinancialAssets
(i) Classiflcation
On initial recognition the Company classifies financial assets as subsequently measured at amortised cos! fair value through othei:iomprehensive income or fair value
through profit or loss on the basis ofits business model for managingthe financial assets and the contractual cash flow characteristics ofthe financial asset.



(ii) Financial assets at amortised cost-

A'financial asset'is measured at the adi';itised cost ifbdth the following conditions are met:

i) the asset is held within a business model whose objectiye is to hold assets for collecting contractual {ash flows, and

iiJ contractual terms ofthe asset give rise on specified dates to cash flows that are solely payments ofprincipal and interest (SPPI) on the principal amoutrt

outstanding.

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised cost is

calculated by taking into account any discount or premium and fees or costs that are an integral part ofthe EIR. The EIR amotisation is included in finance income in

the Statement of Profit and Loss. The losses arising from impairment are recognised in the Statement ofProfit and Loss. This category generally applies to trade and

ol.her receivables.

..
Financial assets jncluded within the fair'value through profit and Ioss (FVTPL) category are measured at fair value with all changes recognized in the Statement of

Profit and Loss.

(iii) Equity investments (Shares and Mutual Funds)

All equity investments in scope oflnd AS 109 are measured at fairvalue. Equity instruments (lncludi!8 Mutual fundsJ are classified as at Fair Value Thorugh profit and

Loss Account (FVTPLJ. Mutual funds included within the tron-currentinvestments are measured at fair value with all changes recognized in the Statement ofProfit and

Loss.

[iv) Investments in Subsidiaries, Associates and Jointventures

IDvestments in subsidiaries, associates and joint venture are carried at cost less accumulated impairment losses, ifany. Where an indication ofimpairment exists, the

carrying amoutrt of the investment is assessed and written down immediately to its recoverable amount. On disposal ofinvestments in subsidiaries, associates and

joint venture, the difference between net disposal proceeds and the carrying amounts are recognized in the statement ofprofit atrd loss.

[v) lnvesbnents in Preference Shares

There are no preference shares issued lly the Company

[vi) Derecognition
A financial asset (or, where applicable, a part ofa financial asset or part ofa Company ofsimilar financial assets) is primarily derecognised [i.e. removed from the

Company's balance sheet) when:

- The righb to receive cash [lows from the asset have expired, or

- The Company has transferred its rights to receiye cash flows from the asset or has assumed an obligation to pay the received cash flows in full without material delay

to a third party under a'pass-through'arrangement; and either:
jl the Company has transferred substantially all the risk and rewards ofthe asset, or

iiJ the Company has neither transferred nor retained substantially all the risks and rewards ofthe asse! buihas transferred control ofthe asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered irto a pass-through arrangement, it evaluates

if and to what extent it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks aDd rewards ofthe

asset, nor transferred control oftie asse! the Company continues to recognise the tansferred asset to the extent ofthe Company's continuing involvement' In t]lat
case, the Company also recognises an associated liability. The transferred asset and the associated liability are measured on a basis that reflects the rights and

obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at tlle lower ofthe original carrying amount ofthe asset md tie
mdimum amount ofconsideration tflat the Company could be required to repay.

(vii) lmpairment of fi nancial assets

In accordance with Ind AS 109, the Company applies Expected Credit Loss (ECL) model for measurement and recognition ofimpairment loss on the following financial

assets and credil risk exposure:

i) financial assets that are debt instruments, and are measured at amortised cost e.g., loans, debt securities, deposits, and bankbalance.

ii) trade receivables.

The Company follows 'simplified approach' for recognition ofimpairment loss allowance on trade receivables which do not contain a significant financing component.

The appiication ofsimplified approach does not require the Company to track changes itr credit risk. Rather, it recognises impairment loss allowance based on lifetime

ECLs at each reporting date, ilght from its initial recognition.

ll. Financial Liabilities

(i) Classification
The Company classifies all financial liabilities as subsequently measured at amortised cost, except for financial liabilities measured atfair value through profit or loss.

Such liabilities, including derivatives that are liabilities, are subsequently measured at fair value with chan8es in fair value being recognised in the Statement of Profit
and Loss.

as derivatives designated as hedging instruments in an effective hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case ofloans and borrowitrgs and payables, net ofdirectly attributable transaction costs.

The Company's financial liabilities include trade and other payables, loans and borrowings including bank overdrafts, financial guarantee contracts and derivative
financial inslruments.

(ii) Financial liabilities at fair value through profit orloss

value through profit or loss. Financial liaLilities are classified as held for trading ifthey are inflrred for the purpose ofrepurchasing in the near term. This category

also includes derivative finaucial instrumerts entered into by the Company that are not designated as hedging instruments in hedge relationships as defrtred by Ind AS

109. Separated embedded derivatives are also classified as held for tmding unless they are designated as effective hedging instruments.

Gains or losses on liabilities held for trading are recognised in the Statement ofProfit and Loss"

AS 109 are satisfied. For Iiabilities designated as FVTPL, fair value gains/losses atrributable to changes in oM credit risk are recognized in OCl. These gains/losies re
not subsequently transferred to Statement of Profit and Loss. However, the Company Day transfer the cumulative gain or loss within equity. All.otherchanges

value ofsuch liabllity are recqg&i, statement of Profit and Loss.



(iii) Loans and borrowirgs
After initial recognition, interest-bearitrg loans and borrowings are subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in

::T.T:il::IlT:,l,lTilt:?,'ff11:1'"1""'"xl:*T:.-"Hil. 0,",,,* on 
".ouisition 

and rees or costs that a-re an ihtesrar part or the ErR ro" ,,* ,,";:r:-
is included as finance costs in the Statement ofprofit and Loss.
This @tegory generally applies to interest-bearing loans and borrowings.

(iv) Derecognition
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires,When an existing financial liability is replaced by
another from the same lender on substantially different terms, or the terms ofan existing liability are subitantially modified, such an exchange or modification is
treated as the Derecognition ofthe original liability and the recognition ofa new liability. The difference in the respective carrying amounts is recognised in the
Statement ofProflt and Loss.

(v) Emlredded dedvatives
Ifthe hybrid contract contains a host tlat is a financial asset within the scope Ind-As 109, the company does not separate of embedded derivatives. Rather, it applies
the classification requirements contained itr IndAs 109 to the entire hybrid contract. Derivatives mbedded in all other host contracts are accounted for as separate
derivatives and recorded at fair value iftheir economic characteristiG and risks are not closely related to those ofthe host contracts and the host contracts are not held
for trading or designated at fair value through profit or loss, These embedded derivatives are measured at fair value with crr"ng"r in ;i. url* recognised in statement
of Prolit and Loss, unless designated as effective hedging instruments. Reassessment only occurs ifthere is either a change in t"he terms ofthe .ono"ua, ,hrt
significantly modifies the cash flows.

(vi) Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet iftlere is a currently enForceable IeBal right to offset the
recognised amoutrts and there is an intention to settte on a net basis, to realise the assets and settle the liabilities simultaneously,

IIl. Measuremert
The company determines the fair value ofits financial instruments on the basis ofthe following hierarchy;
(aJ Level 1: The fair value offinancial instruments quoted iD active milkets is based on their quoted closing price at the balance sheet date.
[b] Level 2: The fair value offinancial instruments t]at are not traded in atr active market is determined by using valuation techniques using observable market data.
such valuation techniques include discounted cash flows, standard valuation models based on market parameters for interest rates, yield curues or foreign exchange
rates, dealer quotes foa similar instrumeats and use ofcomparable arm,s length transactions.

[c) Level 3: The fair value offinancial irctruments that are measured on the basis ofentity specific valuations using inputs that are not based on obseryable market
data [unobseryable inputs).

Mecent Accounting Pronouncements

flndian Accounting Standards) Rules as

existing standards applicable to the
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Analytics Vidhya Educon Private Ltd

Notes forming part offinancial statements

3 Property, Plant and Equipment

ear ended March 31., Z0Z4 (Amount in Lakhs, unless otherwise

0ffice
Equipment

Furniture &
Fittings

Computer &
Data Processing

Units

Total

Gross carrying amount

Opening Gross carrying amount
Add: Additions

Less: Disposals

5.68

0.34

o.49

0.33

49.+9

18.37

95,65
1-9.O4

Closing gross carrying amount 6.O2 0.81 t07.8c tt4.6t

\ccumulated depreciation and impairment
)pening accumulated depreciation

\dd : Depreciation charge for the year [Refer Note 20]

,ess : Disoosals

1.81

0.s4

0.03

0.05

46.39

20.63

44.22

2t.63

llosing accumulated depreciation and impairment 2.75 0.08 67.O2 69.85

Net cawing amount 3,27 o.73 40.84 44,44

Year ended March3L, 2023 (Amount in lakhs, unless otherwise stated)

Particulars 0ffice Furniture & Computer & Total

Gross carrving alnou[t
Opening Gross carrying amdrint

Add : Additions

Less : Disposals

2.32

3.35 0.49

49.05

40.45

5r.37

44.24

Closing gross carrying amount 5.68 o.4t 49.49 95.65

{ccumulated depreciation and impairment

0pening accumulated depreciation

Add : Depreciation charge fdr:ihe year [Refer Note 20]

Less : Disposals

1,13

0.6[ 0,03

'3L.9(
't+;+:

33.03

15.19

llosing accumulated depreciation and impairment 1.81 0.03 46.3: 44.22

Net carrving amount 3.87 4,46 43.LO 47.43

p*s
(M
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Analytics Vidhya Educon Private Ltd

Notes forming part of financial statements
',

4 Note-4 ..-:
\-oi..

,,'tt.tr?
Effective tax Rate t iI'

The Company has incurred losses in the current year. In view oflosses the applicable effective taxRatEii

,o\
\+t .:-

-" -{- (!;l
\\:J*

i:' j

',ii'

A Movement in deferred tax Liabil Amount in Lakh, unless otherwise stated

Particulars As at March 37, ,2024 As at March 31 ,20?.3

Deferred tax liahility
Deferred tax Assets

[7.06]
28.86

(L.2L)

21.21

Net Deferred tax 2L.AO 20.o4
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Aelytics Vidhya Educon private Ltd
Notes forhing part offinatrclal shtehetrB

Provision for Gmeity lRefer Note 14 and 25)

Lakh. unlessotheruise
!articulars

As at
March 31.2024

Aat
a Total OutsEnding dues ofmicro etrterprises and small enterprises
b Total Outsbndi ng dues of treditors other than micro enterprises and small enterprises 60.5r 17,24

60.5t

i,r'i
it', \



others
-Payables to Employees

other currentlrabxlues , ---..----- As at
M,r.h 11 - 2024

tuat
M*ch3a,2023

-

other Current LiaDltrnes

i) Revenuerec€iveal in advance [Unearned Revenue)

iil others
-SBtutory Dues PaYabIe

952.02

61.2t

456.03

59,18

1,013.3(

Provision for Employee Benefis [Refer Note 11[a) and 25)

Particulars
As at

March31,2024

As at
hrch 31,2023

il Tastion [net]

6Ut,u,V/jr\| - '1

tNDu*"\/
.\ -/t

+\,)
1fllr
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17 Other Income

18 Employee benefits expense

19 Finance costs

and

(Amount in Lakh, unless otherwise stated)

(Amount in Lakh, unless otherwise stated)

(Amount in Lakh, unless otherwise stated)

20

Analytics Vidhya Educon Private Ltd
Notes forming part of financial statements

Revenue from operations fAmount in Lakh, unless otherwise stated)

Particulars For the year ended
March 3L,2O24

For the year ended
March 31-,2OZ3

(1) Sale ofServices
(2) Other Operating Revenue

Discount Received (OperationalJ

Unbilled Revenue

1,301.99

0.02

79.77

899.67

0.00

0.20

L,321.78 a99.87

Particular For the year ended
March 3L,202,4

For the year ended
March 3L,2OZ3

A Interest Income (at amortised cost)

- 0n Fixed Deposits

- Other Interest

B Other Non-Operating Income

63.60

7.62

83.07

L.O J

65.22 85,90

Particular For the year ended
llarch 31,2024

For the year ended
March 31,2023

Salary, Wages and Bonus

Contribution to Provident and Other Funds

Gratuity [Refer Note l.L(a), La &25]
Employee Compensation Expenses

Staff Welfare, Stipend and Recruitment expenses

,'1,360.93

22.82

26.59

LO2.4B

20.69

7,265.98

27.47

23.02

47.99

130.48

1,533.51 1,488.88

Particular For the year ended
March 31,2024

For the year ended
Vlarch 31,ZO23

Interest 0.32 7.73

o.32 t.73

lnil

Depreciation and amortisation Amount in Lakh, unless otherwise stated

Particular For the year ended
March 31,2024

For the year ended
March 3L,2O23

Depreciation on Plant Property And Equipment

Amortisation on Intangible assets

21.63

25.84

15.19

7.7t
:ea 47.47 t6.97

.,,r., !,..\. :,'.)'
'r J' \

" /.\. !-:rt..
:l(.r.' ! ".;

;i:' 
.,"'

'i',',- ..,'



2l OtherExpenses (Amount in Lakh, unless otherwise stated)

Particular For the year ended
vlarch3L,2O24

For the year ended
March 3L,ZO23

Rent

Audit Fees

Administration and Office Expenses 
. .

Insurance

Bank Commission & ch4rges

Legal and Professional expenses

Travelling & conveyance

Provision for Trade receivables

Repairs and Maintainence

- Others

Conference Expenses

Commission expenses

Marketing Expenses

Training & Course Content Expenses

Foreign Exchange Fluctuation Gain/LoSs

Prize Money Expenses

Subscription and Software Charges

Subvention Charges

Website Charges

Other Expenses

97.78

0.50

42.88

22.37

0.62

8.42

44.45

4.57

4.73

150.57

49.07

181.35

150.45

4.34

20.99

28.34

7.48

],22.85

74.17

87.36

0.50

32.80

27.27

0.18

23.59

27.9+

7.61.

+.75

L5,87

37+.88

186.86

2.80

4.3L

27.99

23.78

78.94

6.66

955.28 916.03

(IJ Payment to Auditors:-

Particulars For the year ended
March 31,,2024

For the year ended
March 31,20?,3

(i) Remuneration to the Statutory auditors

[aJ As Auditors

-For Statuory Audit

-For Taxation Matters
rr .'

-For Other Matters (lncluding for certification)

[bJ Travelling and other out ofpocket expenses

0.50

0.5

l.-i li" j:

e,

,)E"o-$}
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Analytics Vidhya Educon Private Ltd
Notes forming part of financial statements

Note - 28

Related party relationships, transactions and balances i.,
As per tnd AS-24, the disclosure of related parties with whom tiansactions were conducted during the year are as given below :

List ofrelated parties where control existswith whom
transactions have taken place and relationships'

person oraclosemembershascontroloriointcontrol,significantinfluenceonthereportingentity orismemberofKMPinreporting
cntity

(A)

(0

(ii) (a) Entity and reporting entity are members of the same group I which means that each parent, subsidiary and fellow subsidiary is related

to the others)

Name of persons/entities

Fractal Analltics Private Limited

(a) Nameofpersons/entities
Mr. Kunal Iain rn

Mr. Kushagra fain
Mr. Natwar Navnit Mall

Ms. Rohini Aditya Singh

Ms. Rajeshwari Aradhyula

(b) Name of the close members

Mrs. Divya Jain

(B) (D

(B)(i0

Note : Figures in bracket indicate previous year figures

(Amount in Lakh, unless otheMise statedJ

influence on tlre reporting entity or is member ofKMP in reporting entity

(Amount in Lakh, unless oJhervise stated)

Relation
Director
Director
Director
Director
Director

Relation

Wife of Director Mr Kunal Jain

Relation

Holding Company

Person or a close members has control or ioint control, on the reDorting entiw or
Persons

Particulars Mr. Kunal Jain Mrs. Divya Jain Total

FXPENSFS:

Remuneration Including Perks

Closing Balance

94.78

(84.781

32.0i D6.801

(112.56)l

-t

Particulars Entity and reporting entity are members ofthe same group ( which means that-each parent,
subsidiary and fellow subsidiary is related to the others)

Fractal Analytics Private Limited Total

Sale ofServices

Reimbusement of Expenses

Closing Balance

147.48

(e5.27)

(47.86)

60.89

i#::l

14?.86;l



Analytics Vidhya Educon Private Ltd
Notes forming part of financial statements

29 Note - 29

Earnings per share (EPS)

Basic EPS amounts are calculated by dividing the profit/(lossJ for the year attributable to equity holders by the weighted average
number of Equity shares outstanding during the year.

Diluted EPS amounts are calculated by dividing the profit/(lossJ attributable to equity holders by the weighted average number of
Equity shares outstanding during the year plus the weighted average number of Equity shares that would be issued on conversion of
all the dilutive notential Eouitv shares into Eouiw shares.

(Amount in Lakh, unless oth

30 Note - 30 . .r)

There are no Offsetting financial assets and financial liabilities. {l ,

mount in un erwise stated
i. Profit/(loss) attributable to Equity holders

Profit /(Loss) after tax attributable to equity holders
Profit/(Loss) attributable to equity holders ofthe for basic earnings
Interest on Convertible preference shares

Interest on Convertible debentures

Expenses directly charged to Reserves

Profit/(Loss) attributable to equity holders After Exceptional ltems
- Less : Exceptional Items
Profit/(Loss) attributable to equity holders before Exceptional ltems

ii. Weighted average number of ordinary shares IIn Lakhs ]

March 37,2023 lvlarch31,2O22
(r,1.47.83 (1,432.13)

tt,t47.B3 (7,432.13)

(1,147.83 (t,432.L3)

(t,t+z.a,z"

2.2i

(1,432.L'3)

2.27

Opening ordinary shares [Refer Note a ofS0CIE]

Effect of shares issued as Bonus shares

Effect ofshare options exercised

Effect of shares bought back during the year

Weighted average number of shares for Basic EPS

Effect of dilution:

Convertible ESOPs

Convertible debentures

Weighted average number of shares for Dilutive EPS

Basic and Diluted earnings per share before Exceptional Items

2.21 2.27

0.0f 0.0 5

2,35 121

Basic earnings per share I in Rs.)

Diluted earnings per share ( in Rs.)

Basic and Diluted earnings per share After Exceptional ltems

[sos.2eJ
(48e.37)

[630.4sJ

(618.s7.)

Basic earnings per share ( in Rs.)

Diluted earnings per share ( in Rs.)

(sos.2e)

(48e.37)

(630.e0J

[618.s7]
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Analytics Vtdhya Edu(on Private Ltd

Notes forming part offinatrcial statements

Note - 32

Financial lnstruments - Fair values and risk management
Flnanclal risk management

The Company has exposure to the followingrisks arisingfiom financial instruments:

(i) Credit risk

fil,lTfjy#-
(a) Currency risk;
(bJ Interestrate risk;

(c) Commodity Risk;

(iv) Equity Risk;

CreditRisk 
' i

The Company establishes an allowance for doubtfrrl debts and impairmentthat represents its estimate on expected loss model .

Trade and other receivables

business.

Summary ofthe Company's exposure to credit risk by age ofthe outstanding from various customers is as followsi

Particulars As at March 31,
As at March 31, 2023

,leither past due nor impaired

'ast due but notimpaired
)ast due 0-90 days

'ast due 91-180 days

'ast due more thetr 180 days

:redit Impaired

80.11

124.2i

(12.78

zto.l1

214.61

76.5\

(7.67

246 41

and are notexpected to be able to pay their outstandingbalances, mainly due to economic circumstances.

Expected credit loss assessDent

Cash and cash equivalent$

financial institutions is evaluated by the management on an ongoing basis and is considered to be good.

Otfier Iinancial assets

Other financial assets are neither past due nor impaired.

ffi

'); -. i
iyrJ
,.lL J i. 

"1?it)
-t: /,1

li_/

i.:: j

l: I

\ '/,r- "'.'.J ,,

vu,



(ii) Liquidity risk

liquidity to meet its ljabilities when due, under both normal and stressed conditions, withoutincuring unacceptable losses or riskto the Company's reputation,

As of March 31, 2024, tle Company has working capital of Rs. 202.04 Lakh I March 31, 2023 Rs. 1,292,36 Lakh]

Risk management framework
The Company's board ofdirectors has oveEll responsibility for the establishment and oversight ofthe Companyrs risk management framework.

are reported Lo Lhe board oldirectors, 
:..

Market Risk

value of its holdings ofits financial instruments . The objedive ofmarket risk matragement is to manage and control market risk exposure within acceptable parameters, while
optimisi[g the returns.

(aJ Currency risk
The Company is exposed to arrency risk on account of foreign curenry Eansaction including recognised assets and liabilities denominated in a cuilency that is not the
company's functional currency. ..,

Sensitivity analysis

A reasonably possibJe strengthening (weakening] ofthe Indian Rupee against foreign cuffency at March 31 would have affected the measurement offinancial instruments
denominated in foreign cu[ency and affected equity and profit or loss by the mounts show! below. This analysis assumes that all othervariables, in partialar interestrates,
aemain constant and ignores any impact offorecast sales and purchases.

March37,2024 Prolitor fl,ossl

170 Movement Strenshtlenins Weakening
INR

March 31, 2023 Profit or [Lossl

1%o Movemert Strenghthening Weakening

INR

(b) tnterest rate risk -

The Company does nothave bo[owings account there is no lnterest rate ilsk.

[c) Commodity risk
TLe Company {oes not deal in Commodities.Accordingly, there is no Commodity dsk.

Equity risk
The Company does nothave any investmeDts,Accordingly, there is no Equity ilsk.

Iiii)

(iv)



r'{r ,l
i r.' r,

1lt;

!
o

d

o

o

6

oO.e *5tr-5r6uritr sta:trNXo
lil=6
u q; UaU!^
o_ c f
oEldO
tr !s t-
" M- O.6 ;T.:'S;,:6
^tr a a

is i I'e+ Ef .--o-c ! xo.:--''} EE.I
o+ tr o
LFoO

=;-F!vooE:E eo 3.i-*t
a EY6)f s g;8-E
.<= Ftr'E3r r E b s-E<! t aaEn.H ! "E oil: €T:3
G.= E gl f i
=t 

e;d 3
i' O P ., P o6trE-€= i c x E- e'6 '2Ra -ios-r= ;E h-E< E :50aytq v) o y y
oo:de!

*! ; r ; 
='@zL+oN

:-a lNE ouo d trad co.E=
tr a 6 ^'=,\
EE BSEE
* E !q !=z;', oNoj
!; : k E }tr! P -. -..E + XE FTE E'E AE.;= FEr,-edirt 3 E Ea
bT ;cc ESN E HE:,ol,--,6n =A=ai: 3442Efi *EE;!M:.=o9
QN At Q9
ho tr o = 

o
:Nf,eqe

MG J bX OE* 6:AEa= :,E p dK.:i 6v --
=E o€;;!Gqa@7
ocroc=aii :-i,F.EI o.= q

^i -Eti.o.Yi a-I=
= U N rL u
ts= c a o u
='r sg:.Eo= d5b;Es 8Ea;PA i)o"rai - E.E H

^_J 
J.=

v,- _ >'o'.9 it-:U:tr 6aaqIfi JEFERe c E.E Ps = sD uuqc = a- o c
c E :5.9 or?.P= TAne.: ?iE ^ ,ii.9 r tr

: F tr A :-...e.gpFE: B::.EstE: E I{ 5 >iS;E.= E u i trlEe o@ q trq:o
35d E:FFTI - 6 60l:6: A.!ooe
E Ea c PgEi
:.1,l:@IEelEo
E =E o* tIE*;EE x.Ilri
=Eg- E.E.EE€
- tr : P 6 E ^ ^o- d;oot!;oo 9 +i---.F .= os I ai - 6; s(6 e BE'=-Eo iii = idi:d
.! >9E [ =':=AsEg;E 6 +i*rT I E3+ t! E=EE: ;^ osa m q-.--

,9 [j a o,6 o uN 9 c9::eA E.Eti9E<rFEozF<iia

m

6o
a

a

o

o

m
N
N

m

9k
6
E

oL6

o

z

o
Fa
ry
N

+
N
N
H
m

L

?

ok

0

z

s
ri
o1
N

L
(g

o
6
a
ts

o

3
o

9u
i.=qFE3E+E
za.oE@t4 ?O!.-.E:2w.=
,irao

ctr;es
E .e.g
o=5
5!otGLo=o,E G€oPOLO-
f J!

d N6

E EENc^
6-6a +us lH *
2 4n o5 tb uO!ao=a
F E 5 G
u --f h! Xq 6

5 EB ;u 5q 'E
: X'i (

HL

E 3E EE aa aE Ets' d

I .r-u ia = r -o

ilui :6 iLLu o _-. G tr
L-'i: - > !o o 

='= 
IEF +r 4

a G .-r t
.r-

i3 'q.:> !
.=.= H 6 E
NE - s ;-Eb:? 3O-':UU

!6q,^tub;
6.6 !3 -3s 6; ro.6 c gi 9?'S ! to' '@

x.r o o

Ei !.e 
=

od X d !
c > -- =6Udrq.-d

: u: a: a
; r j oo 2

.- o b-n ! 
= =

+=
6q .=; 

-q.9 =HE i; ?; =
L E 

= 
6 .!=

o. ! c.,- 
== 

t
!E 9= {= SYu ^ o : 

= 
.2;o - -c iEts E b" iA a

'!d. E E= == EFY E. FE Fi .;':; E ic a: i
- - 6 Ns d! No = m = o- ?= +.9,: 6= E? L= E5E ;g 3€ s: 342 !3 :E 2= 'u -. a-i i

m
m

o

o
d

o

ffi

€o

o

E

q

o
ql,
oo
E9

:i! or<!

o

G

o
F



m
N
N
N

N

TEIX
q\-R
€+

N
m
N
N

So
o !ro
N6+-"

ahK'l o

L

E
o

H

.:E

60Ic(e>(J
r:uu
.9 ai'idodd

JoE
o

a

@

EA
o

d

u
o

6
o

cu
!!!t,a

<9

o5

9U
td

d:
oN
tv
.jo

oE
!oo>

'tr-.r i
@q

!.,

.Em

!-
:q .=

2
uo

o6-
t--.9

s9
L>\'=o..i: I
oo
FF

;
a
o

o

'=

o
o
o
o

.9 i-PN
dQom
Oi

E
ad

IN

=N

c 6m.9 t€
!6L:l c.t s
E ms
c a=fr dz
o sio
H NE
: N.r
+ .i=

.(No P-'
! A.;
.=ze
o .tro=6
a 22
I 0<6
a ta2

CL=

i: xi-oY
;i i5P! u99
up=

Y1 6 !.1

E td,
A a9

H tr!

q Yto i5+) qY
E,^O6 u.9o =L: Y+r
6 LX
E fl;
300 MM
!oo! >>
M E€

.: u@
: '6'6

ooo
F FF

!n
N
N
d
m

!({

o

o
k
o
o

L
r

OA Oi+ i
@

a
o

6
a0

GI
o

tue
fi ! s.F E i
>o >J !O
9 ig! etrE:ii lit u
U! u= M.=tr utr o c !'i.E-9'-=
-tr 5t i:rE< ! a \- !loE 69 6.=
E fr :.d 

= 
Ei =x o d xMi o u L o

H

o
o

b!

a!o
o

h0

m
N
N
N
N

+
L

)
o C$

o
N

N
o\

N

m
F

a
@ q

N
@

N
F.

N

N
F

N{
c
((
il
c

N

\o

N

F

\o
h

+
q
C

q
c

o
o
q

L

q
!L(

6
u

o
oz

o

o

o

&

o

(

o(
C
a
=ft

I



':i" - -'
' '""''t;" 

'" -'
'.' 

.. . , --. 
,, .*,,.. ,,} 

: 
1..

-7!../^.

: ): 
'l t{).

,.;l 'ii. Itii
-.'i ' "i 

''.:
- 

J i4 I
'. .:, .-- ..- " ,\-',j'\*{r"n--j 

i'.'"
L V-*"

rid

q,

Ea

63
E

LA
,.5

ax

hg

E&
:i
6>

d6

5F
!;

>G

99

l;

.EE

}E
€.s

oE
N,:

o;6

3 65

=i?
o!i

ar.g

6oE

F#€

I

E

g

G

.l

3

€

3i.aA

5[

EE

E

g

5

I

r

3

o

g

F

\
I

k

q

:
F

!

a0
hL

G<
oa

!h E
!E I

!E ! F:.:F
E.a > O
i!= ? N
F" U 

"i6> .! o
=1 a

:lE =.8 i

65 .E S
uo o

:: oEl-: ,E E

:! !* |
o= o

.9 S 9E .9
Y: ;! t.z
E= ! o O

L5
5a -i

J: Lr dgE 59 ?,o
:.ft E E E.:!
=i 

P -:

AE :E E@F
vv - d6:
69 !> N
iE ;E ti
?i :: 8E; se 'E

-E T A E

OE E; E16 a
: h 9^di ,9 E

E6 0
E- t9 N<E dE E

!b EE H32 PE E
93 n= n;:" 53 g
>k 5A 9i
:.! r k 3

:.: = !9Eb 6E .E15 i,.5 E
aE !o !EE :^n -3

aE.g r I o
,!;E EE i
; >.9 l',- ?r k'r; a6 6

*83 E1 Ii i o i! os i'EE EE bg ai.E :6 eg Ei= :i. E; T=; 9d i
oI 9< ! o >F A-q A> E: i -o

:.:6

-E; EFT IE E
- E a Z' OEE.a gEF 5F E1T P.F Tbb .E: .E

E}EE E.f: TE *
d.: ! : :=g +Gs E 65 <E= EEI 5 n: --> o -C I E{ gE E E.EE :t :
n=F- il30 43, .E

Ei.iE, ;ET 
': 

5e i=: 9ed Eo =!E;; E;g .;E ?
9!c.=*Y^'9q:

E na! c9ts cz5,iEE qE! EE .E

6
o

5:ao *g: .PE E
o:=:=.= > - ip u
o

mi

u
.E
a
o

J

E

?
o

uo
ME

-_o

+!EEri
usF
9d*
ooc9<3

:6
F,=.EHA
6 - .: E.'*s g i iEEF 6. E x9o
io-L|EoI -E,,'E E36iE s: A g!:

i2 63 ; -.6E8
iE = d 6;
:^b g *..^ -i"> .E€ P 3.:SE
E".' ;H '5,ErE
a'E EE !j,i;:Ex 3 ; F E'.rrP.ri Ein E{ Ea,Eir, nr EE'"'EEEEic ; : E.E a : d.: A9 !E iE .E6-L--tr r.E . - "-: S F a

:a,Y* oE 9i dE:U >G :;: *r-[{E* ie ii iiE*3t
: AU ,E i xzi' E ':E ;; E: iTA;i:;E >: F,Ai tr 3 P. - = -: ?E E;s.9.i.':.3s€; q ) ; E; EY a E B ppF
E E=; A?i E-sH.eEi=
ry FH €qE 8,53<p;3
E ,q.: .!ie !e6-6a?! -- r-:

Ez

iePzEr!a
s;.Ei:
E E E:Hj5; e

nata
s, i.E i( 

= 
k!

EJ E i
EI3!

. Es

;PA



a

-?

'=NtY
-;Y : i

< o, n o

9N

th sE'ib

\
-\
b\.9F

3

:'1 !!: iE

ug,
H

\6
\N\:J
\1t/''t
\r

.,$
5
o-

C}("i

f,o

t/:
XLJ

i5s
;4q

5(

()

tlj
fs
-s:

ii,
L}

tf
C4

,L
c:
L}

d

4

@';

!n
a?
og

+t
2A

.9 >-

ftiii.

>q

c!e
-E

!q.:

o!
,!!ft

EE
r*uu qE

9.:gr

x=
6\ts:,!
s,- ? E; 9
O E 'A Pc0 z F; !!9
: 9 EE E
U L F' :E d - A+ xi'E E 319: !
.q! :: 106 ri'a G 

= 
9o Y

.e I *.6" fq r gE: q
E 6 :f F F

x;r ': :-i= 6
E 9 Bg; F

€ ! ::* n
q ! Ejiso ;
g t ,E"E A

€ : .EEa; &
q : q E q-
f, I ;; I uE o !I5.E i.EaE ;6EE :E.!: rr.:3 

=3..E',p ;
= o- E

ts

E

E

€

I

{

E

6

=

.9

a

ts

b

I

!

3

E

E

6

E

€

E

E

;

9

:

s

.!
s s

g;

s
q

Y

s
cq

6

I

n 2 z ry z
s
q

2

E

z a

s
.1 , q

z

I

B

s
E
I

a E

EF

?

3

EEE
: !! 6 E

v

a

€
g

z ) <i

a

z

€

s

z

E
!

I
.9

E

I'
*

9

t

o

s

,
i"

b
E

e
!

!
E

o

E
3

s
g

q

5

E

I

E
E

E

E

x
;9 +.e.E E.u

!{ gg

-3 I aa
,ER P E
xiu

B€ :E
Tg 33

io
'-i xqEii o:
ii E;

e o ,>f,
Y€ ;';

9 P >P; o 5o9
:o t6i
oh o:

EE Eg
OECx Uo

P q 9q

9J ? 9

!i-F I tr

ES ;5

a\ ;=

€; 88

g!

d:
=! E a
.; o F6 0 - x:

s+ .!fi
E b 8-
9.9 ..39

e 3 ' irf,
o: --. od
Et ,,'..Et
: q FE
EJ . E 9

= 
) .Eq:

;E h9
d! E:
EU 5<
- 9 ;n
-L d -:

Ptr }?F"; € F
Xd
Ei E.:

E o iP
!d o!AH E N'rl

cE q6

.EE .E!-; .e i.E'> > :

i -:'u o Yo a@ 9 0
9 EE: t o
5 *rE ri:a E99- oP
!936; fd
,! - 3! o.4

3 E3E €fi
+bq+

f*\M


