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Chartered Accountants
Office Address: 3SF Ratnam, C.G. Road, Phone: 07926462476
Ahmedabad: 380006 Email: info@njshah.com

Certificate on translated version of material subsidiary audited financial statements

Date: May 16, 2025

To,

The Board of Directors,

Fractal Analytics Limited (the “Ultimate Holding Company”)
Level 7, Commerz I, International Business Park,

Oberoi Garden City,Off. W. E.Highway,

Goregaon (E) Mumbai Mumbai City Mi{ 400063 IN

Re: The translated financial statement for consolidation in Fractal Analytics Limited (“Ultimate Holding
Company”) financial Statement.

Dear Sirs,

We have verified the translated version of the audited standalone financial statements of Asper.Al Inc (the
“Company”) for the year ended March 31, 2025 and March 31, 2024, These financial statements have been
translated by the Company in Indian Rupee in accordance with Ind As 21, ‘The Effect of Changes in Foreign Currency
Rates’. The work carried out by us in accordance with the Standard on Related Services (SRS) 4400, “Engagements
to Perform Agreed-upon Procedures regarding Financial Information” issued by the Institute of Chartered
Accountants of India.

We have verified the translated financial information contained in the Annexure attached to this certificate which
have been prepared for the purpose of preparation of consolidated financial statement of Ultimate Holding
Company.

These translated financials should not in any way be construed as a reissuance or re-dating of any of the previous
audit reports, nor should these be construed as a new opinion on any of the audited standalone financial
statements referred to herein.

Based on our examination, we confirm that the information in this certificate is true, fair, correct, accurate and
there is no untrue statement or omission which would render the contents of this certificate misleading in its form
or context.

Restriction on use

This certificate has been provided by Nisarg J Shah & Co, Chartered Accountants, at the request of Fractal Analytics
Limited and solely for the consolidation purpose in Ultimate Holding Company. This certificate is not intended for
general circulation or publication and is not to be reproduced or used for any other purpose without our prior
consent in writing, other than for the purpose stated above.

Yours Sincerely,

For Nisarg J Shah & Co.
Chartered Accountants
ICAI Firm Registration Number: 128310W

N- .Skl

Nisarg Shah

Partner

Membership Number: 126381
UDIN: 25126381BMOHGV4627
Place of Signature: Ahmedabad
Date: May 16, 2025



ASper.ai Inc

Translated version of Balance Sheet

(Al amounts in ‘000 uniess stated otherwise)

In USD InINR
N As at As at As at
particulars Note | March31,2025 | March 31,2024 March 31, 2025 Marc:;:,t 2024
ASSETS
(m) Non-current assets
(a) Intangible assets 3) 1,398 1,358 1,19,410 1,13,119
(b) Financial assets
(i) Investments (4) 1,753 1,743 1,49,805 1,45,238
Total non-current assets (A) 3,151 3,101 2,69,215 2,58,357
(B) Current assets
(a) Financial assets
(i) Trade receivables 5) 1,444 849 1,23,445 70,788
(ii) Cash and cash equivalents (6) 909 885 77,651 73,727
(iii) Other financial assets (7) 12 12 1,068 1,042
(b} Other current assets (8) 60 40 5,076 3,292
Total current assets (B) 2,425 1,786 2,07,240 1,48,849
Total assets (A+B) 5,576 4,887 4,76,455 4,07,206
EQUITY AND LIABILITIES
(A) Equity
(a) Share capital 9 2 2 126 126
(b) Other equity (10) (7,078) (4,313) (6,04,815) (3,59,420)
Total equity (C) (7,076) (4,311) (6,04,689) (3,59,294)
(B) Liabilities
(I) Non-current liabilities
(a) Financial liabilities
(i) Borrowings (11) 8,200 5,700 7,00,723 4,75,017
Total non-current liabilities (D) 8,200 5,700 7,00,723 4,75,017
(IX) Current liabilities
(a) Financial liabilities
(i) Trade payables 12) 3,245 3,256 2,77,326 2,71,343
(i) Other financial liabilities (13) 488 150 41,664 12,499
(b) Other current liabilities (14) 719 74 61,431 6,138
(c) Current tax liabilities (net) - 18 u 1,503
Total current liabilities (E) 4,452 3,498 3,80,421 2,91,483
Total liabilities (D+E) 12,652 9,198 10,81,144 7,66,500
Total equity and liabilities (C+D+E) 5,576 4,887 4,76,455 4,07,206
Material accounting policies 1-2

The accompanying notes from 3 to 30 form an integral part of the translated version of financial statements.

As per our report of even date attached.

For Nisarg J. Shah & Co
Chartered Accountants
Firm's Registration Number: 128310W

NASal-

Nisarg Shah
Partner
Membership Number: 126381

Ahmedabad
Date:

For and on behalf of the Board of Directors of
Asper.ai Inc

Orhoraliy

Ashwath Bhat
Director

Mumbai
Date:



Asper.ai Inc
Translated version of Statement of Profit and Loss
(All amounts in ‘000 unless stated otherwise)

In USD In INR
Year ended Year ended Year ended Year ended

Particutars Hote March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
(1) Income

(a) Revenue from operations (15) 4,723 2,636 3,99,288 2,18,208

(b) Other income (16) 14 11 1,159 937
Total income 4,737 2,647 4,00,447 2,19,145
(2) Expenses

(a) Employee benefits expense (17) 1,202 1,333 1,01,604 1,10,365

(b) Finance costs (18) - 13 = 1,076

(c) Amortization expense (19) 1,070 677 90,442 56,030

{d) Other expenses (20) 5,305 4,145 4,48,520 3,43,091
Total expenses 7,576 6,168 6,40,566 5,10,562
(3) Loss before tax (1-2) (2,840) (3,521) (2,40,119) (2,91,417)
(4) Tax expense

(a) Current Tax

- For the year (27a) a3 6,830

Total tax expense charge - 83 = 6,830
(5) Loss for the year(3-4) (2,840) (3,604) (2,40,119) (2,98,247)
(6) Other comprehensive income

(1) Items that will be reclassified subsequently to profit or loss

(a) Exchange differences on translation of foreign operations - (11,645) (2,859)

(6) Other comprehensive income (net of tax) - - (11,645) (2,859)
(7) Total comprehensive loss for the year (5+6) (2,840) (3,604) (2,51,764) (3,01,107)
Earnings per equity share:
(1) Basic EPS (26) 0.17) (0.21) (14.01) (17.44)
(2) Diluted EPS (26) (0.17) (0.21) (14.01) (17.44)
Material accounting policies 1-2

The accompanying notes from 3 to 30 form an integral part of the translated version of financial statements.

As per our report of even date attached.

For Nisarg ). Shah & Co
Chartered Accountants
Firm's Registration Number: 128310W

N3 Shal

Nisarg Shah
Partner
Membership Number: 126381

Ahmedabad
Date:

For and on behalf of the Board of Directors of
Asper.ai Inc

Ashwath Bhat
Director

Mumbai

Date:

Z)/J‘\u'ul.k



Asper.ai Inc
Translated version of Statement of Cash flows
{All amounts in ‘000 unless stated otherwiss)

In

D

In

NR

Particulars

Year ended
March 31, 2025

Year ended
March 31, 2024

Year ended
March 31, 2025

Year ended
March 31, 2024

(A) Cash flows from operating activities

(Loss) before tax (2,840) (3,521) (2,40,119) (2,91,417)
Adjustment for:

Amortization 1,070 677 90,442 56,030
Interest on bank deposits (14) g (1,159) =
Employee stock option expense (Refer note 25) 59 31 5,017 2,610
Interest expense on inter-company foan E 13 = 1,076
Unrealised foreign exchange loss (3 = 4595 =
Operating cash flow before working capital changes (1,720) (2,800) (1,45,324) (2,31,701)
Adjustment for changes in working capital:

(Increase) in trade receivables (601} (582) (53,151) (48,851)
(Increase) in other current financial assets . (12) - (1,042)
(Increase) in other current assets (20) (31) (1,784) (2,580)
(Decrease) / Increase in trade payables (11) 544 5,982 48,512
Increase in other current financial liabilities 338 117 29,165 9,726
Increase / (Decrease) in other current liabilities 645 (12} 55,293 (914)
Cash flow (used in) operations (1,368) (2,776) (1,09,819) {2,26,850)
Tax paid (net of refunds) (18) (85) (1,502} (5,327}
Net cash flow (used in) from operating activities (1,386) (2,841) (1,11,321) (2,32,177)
(B) Cash flows from investing activities

Purchase of Intangible assets (1,110) (580) (93,824) (48,007)
Interest received during the vear 14 - 1,159 -
Investment in equity instruments of subsidiary E (1,667) - (1,38,930)
Net cash flow (used in) investing activities (1,096) (2,247) (92,665) (1,86,937)
{C) Cash flow from financing activities

Proceeds from isste of equity shares 6 = 465 -
Interest paid during the year = (13) - (1,076)
Proceeds from issue of compulsory redeemable preference shares 2,500 5,700 2,25,706 4,75,017
Proceeds from short term intercompany borrowings o 800 - 66,221
Repayment of short term intercompany borrowings = (800} = (66,221)
Net cash flow generated from financing activities 2,506 5,687 2,26,171 4,73,941
Net cash (used in) cash and cash equivalents (A+B+C) 24 599 22,185 54,827
Effect of exchange rate - - (18,261) (4,617)
Cash and cash equivalents at the beginning of the year 885 286 73727 23517
Cash and cash equivalents at the end of the year 909 885 77,651 73,727
Cash and cash equivalents comprise of:

Balance with banks:

In current accounts 909 885 77,651 73,727
Total cash and cash equivalents 909 885 77,651 73,727

1. The above Statement of Cash Flows has been prepared under the*

2. Details of baorrowings

Indirect Method’ as set

out in Ind AS 7, ‘Statement of Cash Flows'.

Particulars

March 31, 2025

March 31, 2024

March 31, 2025

March 31, 2024

Balance at the beginning of the year
Cash movement

Balance at the end of the year

5,700 - 4,75,017 .
2,500 5,700 225,706 4,75,017
8,200 5,700 7,00,723 4,75,017

As per our report of even date attached.

For Nisarg J. Shah & Co
Chartered Accountants
Firm's Registration Number: 128310W

N. 5‘51\017\

Nisarg Shah
Partner
Membership Number: 126381

Ahmedabad
Date:

Ashwath Bhat
Director

Mumbai
Date:

For and on behalf of the Board of Directors of
Asper.ai Inc

Pahds



Asper.ai Inc
Transiated version of Statement of Changes In equity
(All amounts in ‘000 unless stated otherwise)

(C)

(8)

Equity share capital

: Amount Amount
Particulars (UsD) (INR)
Balance as at April 01, 2023 2 126
Changes In equity share capltal during the year - -

I as ak March 31, 2024 2 126
Balance as per April 01, 2024 2 126
Changes |n equity share capital during the year * 1] [1]
Balance as at March 31, 2025 2 126

* denotes amount below ‘1000

Other equity
Items of other
Reserve and Surplus comprehensive
income
Particulars Exchange differences Total equity
Securities jum Employee stock Retalned on translating
GBI option reserve earnings financial statements
of a foreign operation
Balance as at April 01, 2023 6,171 42 (6,965) - (752)
Transfer to securities premium on account of exercised ESOP* - - = = -
Share based payment expense - 43 - - 43
(Loss) for the year - - (3,604) z (3,604)
HBalance as at March 31, 2024 6,171 B85 (10,569) = (4,313)
Balance as at April 01, 2024 6,171 85 (10,569) = (4,313)
Share based payment expense - 70 - E 70
Premium on exercise of stock options under the ESOP 5 o - = 5
Transfer to securities premium on account of exercised ESOP 4 (4) - - -
Transfer to retained earnings on account of vested ESOP lapse - (1) 1 -
(Loss) for the period - - (2,840) - {2,840)
Balance as at March 31, 2025 6,180 150 (13,408) = (7,078)
* denotes amaunt less than '1000,
In INR
Items of other
Reserve and Surplus comprehensive
income
Particulars Exchange differences Total equity
. Employee stock Retained on translating
Securitias premlum option reserve earnings financial statements
of a foreign operation
Balance as at April 01, 2023 4,54,728 3,334 (5.36,188) 16,253 (61,873)
Share based payment expense - 3,559 T - 3,559
Other comprehensive income during the period (net of tax) = - = (2.859) (2,859)
L for the perjod - = (2.98,247) - (2,98,247)
_Balance as at March 31, 2024 4,54,728 6,893 (8,34,435) 13,394 (3,59,420),
Balance as at April 01, 2024 4,54,728 6,893 (8,34,435) 13,394 (3,59,420)
Share based payment expense - 5,904 - o 5,904
Premium on exercise of stock options under the ESOP 465 - = o 465
Transfer to securities premium on account of exercised ESOP 358 (358) = - -
Transfer to retained earnings on account of vested ESOP lapse - (105) 105 = -
Other comprehensive income during the period (net of tax) - - - {11,645) (11,645}
(Loss) for the pariod - - (2,40,119) = (2.40,119)
B - 4,55.551 12,334 {10,74,449) 1,749 (6,04,815)

Nature and purpose of reserves

(a) Securities premlum: The amount received in excess of face value of the equity shares is recagnised in securities premium.

(b) Employee stock option reserve: This relates to stock options granted by the Company to its employees under an Employee stock options plan.

(<) Retained earnings: Retained earnings are the profits that the Company has earned till date net of appropriations.

(d) Exchange differences on t lating the fi ial

of a foreign operation : Exchange differences relating to the translation of the results and net assets of the

Group's foreign operations from their functional currencies to the Group's presented currency i.e. INR are recognised directly in the other comprehensive income and accumulated in
foreign currency translation reserve. Exchange difference previously accumulated in the foreign currency translation reserve are reclassified to profit or loss on the disposal of the foreign

operation,

Material accounting policies

1-2

The accompanving notes from 3 to 30 form an Inteqrat part of the translated version of financial statements.

As per our report of even date attached.

For Nisarg J. Shah & Co
Chartered Accountants
Firm's Registration Number: 128310W

N.J Shol-

Nisarg Shah
Partner
Membership Number: 126381

Ahmedabad
Date:

For and on behalf of the Board of Directors of

Asper.ai Inc

OCoahalt

Ashwath Bhat
Director

Mumbai
Date:
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2.2

Asper.Al Inc
Notes forming part of translated version of financial statements as at and for the
year ended March 31, 2025 and March 31, 2024

Corporate Information

Asper.Al Inc. (“the Company”) is a limited liability Company, incorporated and domiciled in United
States of America. Asper unlocks revenue growth for customers through a purpose-built Al to enable
interconnected decisions. We understand the challenges companies face in making decisions at speed
and scale. With the right mix of talent and technology, we help organizations overcome those challenges
and become adaptive intelligent enterprises.

Material accounting policies
Basis of Preparation

The translated version of financial statements are prepared in accordance with Indian Accounting
Standards ("Ind AS"), and as per the format prescribed under Division II of Schedule III of the
Companies Act, 2013 (“the Companies Act”) to the extent applicable. The Ind AS are prescribed under
Section 133 of the Act read with Rule 3 of the Companies (Indian Accounting Standards) Rules, 2015
and Companies (Indian Accounting Standards) Rules, 2016.

These translated version of Ind AS financial statements have been translated from the functional
currency of the subsidiary to INR, solely for the purpose of consolidating financial statements of Fractal
Analytics Limited (“the ultimate holding company”) and in connection with the proposed initial public
offering of equity shares of the ultimate holding company. For this purpose, assets and liabilities have
been translated using exchange rates prevailing on the balance sheet date. Statement of profit and loss
has been translated using average exchange rates. Translation adjustments have been reported as
foreign currency translation reserve in the statement of changes in equity.

The company has prepared its translated version of financial statements using the same accounting
policies (including the format of the translated version of financial statements) as followed by the
ultimate holding company considering that the purpose of these translated version of financial
statements is solely to assist the ultimate holding company in preparing its consolidated financial
statements.

Accounting policies have been applied consistently to all periods presented in this translated version of
financial statements except where a newly issued accounting standard is initially adopted or a revision
to an existing accounting standard requires a change in the accounting policy hitherto in use.

The translated version of financial statements have been prepared on an accrual basis under the
historical cost basis, except certain financial assets and liabilities measured at fair value (refer
accounting policy regarding financial instruments).

Statement of Compliance

The translated version of the financial statements comply in all material aspects with Ind AS as specified
in Section 133 of the Act, pronouncements of regulatory bodies applicable to the Company and other
provisions of the Act.

Foreign Currency translation
Functional and Presentation currency

The translated version of financial statements are converted from USD (functional currency) to INR
which is ultimate holding Company’s functional and presentation currency.

()



2.3
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2.5

2.6

Asper.Al Inc
Notes forming part of translated version of financial statements as at and for the
year ended March 31, 2025 and March 31, 2024

Transaction and balances

Transactions in foreign currencies are initially recognized using exchange rates prevailing on the date
of the transaction. Monetary assets and liabilities denominated in foreign currencies are translated to
the functional currency at the exchange rates prevailing at the reporting date and foreign exchange
gain or loss are recognized in profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated
using the exchange rates at the dates of the initial transactions.

Revenue recognition

Revenue is recognized when the Company satisfies performance obligations under the terms of its
contracts, and control of the services is transferred to its customers in an amount that reflects the
consideration the Company expects to receive from its customers in exchange for those services. This
process involves identifying the customer contract, determining the performance obligations in the
contract, determining the transaction price, allocating the transaction price to the distinct performance
obligations in the contract, and recognizing revenue when the performance obligations have been
satisfied. A performance obligation is considered distinct from other obligations in a contract when it
(a) provides a benefit to the customer either on its own or together with other resources that are readily
available to the customer and (b) is separately identified in the contract. The Company considers a
performance obligation satisfied once it has transferred control of a services to the customer, meaning
the customer has the ability to use and obtain the benefit from the services rendered.

Revenue from inter-company arrangement is recognised based on transaction price which is at cost
plus mark-up at an arm'’s length price.

Employee benefits
Short-term employee benefits

The undiscounted amount of short-term employee benefits expected to be paid in exchange for the
services rendered by employees are recognised during the year when the employees render the service.
These benefits include performance incentive and bonus which are expected to occur within twelve
months after the end of the period in which the employee renders the related service.

Statement of cash flows

Cash flows are reported using the indirect method, whereby net profit/ (loss) before tax is adjusted for
the effects of transactions of non-cash nature and any deferrals or accruals of past or future cash
receipts or payments. The cash flows from operating, investing and financing activities of the Company
are segregated based on the available information.

Taxation

Income tax expense represents the sum of the tax currently payable and deferred tax.
Current tax

The current income tax charge is calculated on the basis of the tax laws enacted or substantively
enacted at the end of the reporting period. Taxable profit differs from ‘profit before tax’ as reported in
the statement of profit and loss because of items of income or expense that are taxable or deductible
in other years and items that are never taxable or deductible.



2.7

Asper.Al Inc
Notes forming part of translated version of financial statements as at and for the
year ended March 31, 2025 and March 31, 2024

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and
liabilities in the translated version of financial statements and the corresponding tax bases used in the
computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable temporary
differences. Deferred tax assets are generally recognised for all deductible temporary differences to the
extent that it is probable that taxable profits will be available against which those deductible temporary
differences can be utilised. Such deferred tax assets and liabilities are not recognised if the temporary
difference arises from the initial recognition (other than in a business combination) of assets and
liabilities in a transaction that affects neither the taxable profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced
to the extent that it is no longer probable that sufficient taxable profits will be available to allow all or
part of the asset to be recovered.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period
in which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been
enacted or substantively enacted by the end of the reporting period.

The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow
from the manner in which the Company expects, at the end of the reporting period, to recover or settle
the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset if such items relate to taxes on income levied by the same
governing tax laws and the Company has a legally enforceable right for such setoff.

Financial instruments

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

A. Financial assets
(i) Classification, recognition and measurement:

Financial assets are recognized when the Company becomes a party to the contractual provisions of
the instrument.

The Company classifies its financial assets in the following measurement categories:
a) those to be measured subsequently at fair value (either through other comprehensive
income, or through profit or loss), and
b) those to be measured at amortised cost.

The dlassification depends on the Company’s business model for managing the financial assets and
whether the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other
comprehensive income. For investments in debt instruments, this will depend on the business model in
WhICh the investment is held. For investments |n eqwty instruments, this will depend on whether the
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Asper.Al Inc

Notes forming part of translated version of financial statements as at and for the
year ended March 31, 2025 and March 31, 2024

Company has made an irrevocable election at the time of initial recognition to account for the equity
investment at fair value through other comprehensive income.

Type of Classification | Rationale for Initial Subsequent
instruments classification measurement | measurement
Debt Amortized cost | Assets that are At fair value Amortized cost is
instruments held for plus transaction | calculated using Effective
collection of costs that are Interest Rate (EIR)
contractual cash | directly method, taking into
flows where attributable to account interest income,
those cash flows | the acquisition | transaction cost and
represent solely | of the financial | discount or premium on
payments of asset acquisition. EIR
principal and amortization is included
interest on in finance Income. Any
principal amount gain or loss on
outstanding are derecognition of the
measured at financial instrument
amortised cost. measured at amortized
cost recognised is in
profit and loss account.
Fair value Assets that are At fair value Changes in carrying value
through other held for plus transaction | of such instruments are
comprehensive | collection of costs that are recorded in OCI except
income (FVOCI) | contractual cash | directly for impairment losses,
flows and for attributable to interest income
selling the the acquisition | (including transaction
financial assets, | of the financial | cost and discounts or
where the asset premium on
assets’ cash amortization) and foreign
flows represent exchange gain/loss which
solely payments is recognized in income
of principal and statement.
interest on .
principal amount Interest'mcome,
outstanding, are tr.ansactlon cost gnd
e o d!scqupF or premium on
FVOCL acquisition are
recognized in the income
statement (finance
income) using effective
interest rate method.
On derecognition of the
financial assets measured
at FVOCI, the cumulative
gain or loss previously
N recognized in OCI is
P2/ A\ classified from Equity to
AR\
| |
/}I:
=




Asper.Al Inc

Notes forming part of translated version of financial statements as at and for the
year ended March 31, 2025 and March 31, 2024

Profit and Loss account in
other gain and loss head.

Fair value
through profit
or loss (FVTPL)

Assets that do
not meet the
criteria for
amortised cost
or FVOCI are
measured at fair
value through
profit or loss. A
gain and loss on
a debt
instrument that
is subsequently
measured at fair
value through
profit or loss and
is not part of a
hedging
relationship is
recognized in
profit or loss in
the period in
which arise.

At fair value.

Transaction
costs of
financial assets
expensed to
income
statement

Change in fair value of
such assets are recorded
in income statement as
other gains/ (losses) in
the period in which it
arises.

Interest income from
these financial assets is
included in the finance
income.

Equity
instruments

FVOCI

The Company’s
management
has made an
irrevocable
election at the
time of initial
recognition to
account for the
equity
investment (On
an instrument by
instrument
basis) at fair
value through
other
comprehensive
income. This
election is not
permitted if the
equity
investment is
held for trading.
The classification
is made on initial
recognition and
is irrevocable.

At fair value
plus transaction
costs that are
directly
attributable to
the acquisition
of the financial
asset

Change in fair value of
such instrument are
recorded in OCI.

On disposal of such
instruments, no amount
is reclassified to income
statement.

Impairment losses (and
reversal of impairment
losses) on equity
investments measured at
FVOCI are not reported
separately from other
changes in fair value.

Dividend income from
such instruments are
however recorded in
income statement.




Asper.Al Inc
Notes forming part of translated version of financial statements as at and for the
year ended March 31, 2025 and March 31, 2024

FVTPL When no such At fair value. Change in fair value of
election is made, ] such assets are recorded
the equity Transaction in income statement.
instruments are costs gf
measured at financial
FVTPL assets

expensed to
income
statement

(ii) Impairment:

In accordance with Ind AS 109, the Company applies Expected Credit Loss (ECL) model for
measurement and recognition of impairment loss on the following financial assets and credit risk
exposure:

a) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans,
deposits, and bank balance.
b) Trade receivables.

The Company follows ‘simplified approach’ for recognition of impairment loss allowance on trade
receivables which do not contain a significant financing component.

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

(iii) Derecognition of financial assets:

A financial asset is derecognised only when

(a) the Company has transferred the rights to receive cash flows from the financial asset or
(b) retains the contractual rights to receive the cash flows of the financial asset but assumes a
contractual obligation to pay the cash flows to one or more recipients.

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

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

B. Financial liabilities and equity instruments:

Debt and equity instruments issued by an entity are classified as either financial liabilities or as equity
~Araceordance with the substance of the contractual arrangements and the definitions of a financial
7 ORMA S e
/Q}.}ltabllﬂ:\s\{fﬂd an equity instrument.
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Asper.Al Inc
Notes forming part of translated version of financial statements as at and for the
year ended March 31, 2025 and March 31, 2024

Classification, recognition and measurement:

(a) Equity Instruments:

An equity instrument is any contract that evidences a residual interest in the assets of an entity after
deducting all its liabilities. Equity instruments issued by the Company are recognised at the proceeds
received, net of direct issue costs.

(b) Financial liabilities:
Initial recognition and measurement:

Financial liabilities are initially recognised at fair value plus any transaction that are attributable to the
acquisition of the financial liabilities except financial liabilities at FVTPL which are initially measured at
fair value.

Subsequent measurement:
The financial liabilities are classified for subsequent measurement into following categories:

- at amortised cost
- at fair value through profit or loss (FVTPL)

(i) Financial liabilities at amortised cost:

The Company is classifying the following under amortised cost;
- Borrowings from banks
- Trade payables

Amortised cost for financial liabilities represents amount at which financial liability is measured at initial
recognition minus the principal repayments, plus or minus the cumulative amortisation using the
effective interest method of any difference between that initial amount and the maturity amount.

(ii)) Financial liabilities at fair value through profit or loss:
Financial liabilities held for trading are measured at FVTPL.

Financial liabilities at FVTPL are stated at fair value with any gains or losses arising on remeasurement,
recognised in profit or loss. The net gain or loss recognised in profit or loss incorporates any interest
paid on the financial liability.

Derecognition:

A financial liability is removed from the balance sheet when the obligation is discharged, or is cancelled,
or expires. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition of
a new liability. The difference in the respective carrying amounts is recognised in the Statement of
Profit and Loss.

s
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Fair value measurement:

The Company measures financial instruments, such as, certain investments at fair value at each balance
sheet date.

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

In the principal market for the asset or liability, or
In the absence of a principal market, in the most advantageous market for the asset or liability,

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

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in their economic
best interest.

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

e Level 1 — Inputs are quoted prices (unadjusted) in active markets for identical assets or
liabilities.

e level 2 — Inputs are other than quoted prices included within Level 1 that are observable for
the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

e Level 3 — Inputs are not based on observable market data (unobservable inputs). Fair values
are determined in whole or in part using a valuation model based on assumptions that are
neither supported by prices from observable current market transactions in the same
instrument nor are they based on available market data.

Provisions and Contingencies

Provisions are recognised when the Company has a present legal or constructive obligation as a result
of past events, it is probable that an outflow of resources will be required to settle the obligation and
the amount can be reliably estimated. Provisions are not recognised for future operating losses.

Provisions are measured at the present value of management’s best estimate of the expenditure
required to settle the present obligation at the end of the reporting period. The discount rate used to
determine the present value is a pre-tax rate that reflects current market assessments of the time value
of money and the risks specific to the liability. The increase in the provision due to the passage of time
is recognised as interest expense.

Contingent assets are not recognised. However, when the realisation of income is virtually certain,
then the related asset is no longer a contingent asset, and is recognised as an asset. Information on
contingent liabilities is disclosed in the notes to the translated version of financial statements, unless
the possibility of an outflow of resources embodying economic benefits is remote. The same applies
to contingent assets where an inflow of economic benefits is probable.
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Cash and cash equivalents:

Cash and cash equivalents in the balance sheet comprises cash at bank and on hand and short-term
deposits with an original maturity of three months or less, which are subject to an insignificant risk of
changes in value.

Segment Reporting

An operating segment is a component of the Company that engages in business activities from which
it may earn revenues and incur expenses, whose operating results are regularly reviewed by the
company’s chief operating decision maker to make decisions for which discrete financial information is
available. Based on the management approach as defined in Ind AS 108, the chief operating decision
maker evaluates the Company’s performance and allocates resources based on an analysis of various
performance indicators.

Earnings per share:

The basic Earnings Per Share ("EPS") is computed by dividing the net profit / (loss) after tax for the
year attributable to the equity shareholders by the weighted average number of common stock
outstanding during the year.

For the purpose of calculating diluted earnings per share, net profit / (loss) after tax for the year
attributable to the equity shareholders and the weighted average number of common stock outstanding
during the year are adjusted for the effects of all dilutive potential common stock.

Current/ Non-current classification:

An asset is classified as current if:

(a)it is expected to be realised or sold or consumed in the Company’s normal operating cycle;

(b)it is held primarily for the purpose of trading;

(c)it is expected to be realised within twelve months after the reporting period; or

(d)it is cash or a cash equivalent unless it is restricted from being exchanged or used to settle a liability
for at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is classified as current if:
(a) it is expected to be settled in normal operating cycle;
(b) it is held primarily for the purpose of trading;
(c) itis expected to be settled within twelve months after the reporting period;
(d) it has no unconditional right to defer the settlement of the liability for at least twelve months
after the reporting period.
All other liabilities are classified as non-current.

The operating cycle is the time between acquisition of assets for processing and their realisation in cash
and cash equivalents. The Company’s normal operating cycle is twelve months.

Measurement of fair values

A number of the Company's accounting policies and disclosures require the measurement of fair values,
for both financial and non-financial assets and liabilities. The Company has an established control
framework with respect to the measurement of fair values. Significant valuation issues, if any, are
reported to the Company's Management.
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Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the
valuation techniques as follows:

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

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

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

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

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

Property, plant and equipment

i. Recognition and measurement

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

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

Assets during construction are capitalised as capital work-in-progress. At the point when an asset is
operating at management's intended use, the cost of construction is transferred to the appropriate
category of property, plant and equipment and depreciation commences.

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

ii. Depreciation

Depreciation is calculated on cost of items of property, plant and equipment less their estimated residual
value over their estimated useful lives using the straight line method and is recognised in the statement
of profit and loss. Depreciation on additions (disposals) is provided on a pro-rata basis i.e., from (up
to) the date on which asset is ready for use (disposed).

Depreciation method, useful lives and residual values are reviewed at each financial year-end and
adjusted if appropriate.

Intangible assets

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

Development expenditure on an individual project is recognised as an intangible asset when the
Company can demonstrate:

o The technical feasibility of completing the intangible asset so that the asset will be available for
use or sale;

Its intention to complete and its ability and intention to use or sell the asset;
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o How the asset will generate future economic benefits;
° The availability of resources to complete the asset; and
. The ability to measure reliably the expenditure during development.

During the period of development, the asset is tested for impairment annually.

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

Derecognition

Gains or losses arising from derecognition of an intangible asset are measured as the difference
between the net disposal proceeds and the carrying amount of the asset and are recognised in the
statement of profit or loss when the asset is derecognised.

Material accounting estimates, judgements and assumptions:

The preparation of the Company’s translated version of financial statements in conformity with Ind AS
requires management to make judgements, estimates and assumptions that affect the reported
amounts of revenues, expenses, assets and liabilities and the accompanying disclosures, and the
disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in
outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in
future periods. The estimates and associated assumptions are based on historical experience and
various other factors that are believed to be reasonable under the circumstances existing when the
translated version of financial statements were prepared. The estimates and underlying assumptions
are reviewed on an ongoing basis. Revision to accounting estimates is recognised in the year in which
the estimates are revised and in any future year affected.

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

a. Useful lives of property, plant and equipment and intangible assets: The Company reviews
the useful life lives of property, plant and equipment and intangibles at the end of each reporting
period. This reassessment may result in change in depreciation/ amortisation expense in future
periods.

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

Allowances for uncollected accounts receivable and advances: Trade receivables do not
carry interest and are stated at their normal value as reduced by appropriate allowances for
estimated irrecoverable amounts. Individual trade receivables are written off when management
deems them not collectable. Impairment is made on the expected credit loss model, which are the
present value of the cash shortfall over the expected life of the financial assets. The impairment
provisions for financial assets are based on assumption about the risk of default and expected loss
rates. Judgement in making these assumptions and selecting the inputs to the impairment
calculation are based on past history, existing market condition as well as forward looking estimates
at the end of each reporting period.

. Contingencies: Management judgement is required for estimating the possible outflow of

resources, if any, in respect of contingencies/ claim/ litigation against company as it is not possible
to predict the outcome of pending matters with accuracy.

. Share-based payments: The Company measures the cost of equity-settled transactions with

employees using Black-Scholes model to determine the fair value of the liability incurred on the
grant date. Estimating fair value for share-based payment transactions requires determination of
the most appropriate valuation model, which is dependent on the terms and conditions of the grant.
This estimate also requires determination of the most appropriate inputs to the valuation model
including the expected life of the share option, volatility and dividend yield and making assumptions
about them.

Provision for income tax and deferred tax assets: The Company uses estimates and
judgements based on the relevant rulings in the areas of allocation of revenue, costs, allowances
and disallowances which is exercised while determining the provision for income tax. A deferred tax
asset is recognised to the extent that it is probable that future taxable profit will be available against
which the deductible temporary differences and tax losses can be utilised. Accordingly, the Company
exercises its judgement to reassess the carrying amount of deferred tax assets at the end of each
reporting period.

Recent accounting pronouncements

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards
under Companies (Indian Accounting Standards) Rules as issued from time to time. For the year ended
March 31, 2025, MCA has not notified any new standards or amendments to the existing standards
applicable to the Company.
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(3) Intangible assets In USD In INR
} Internally generated Internally generated
LA L intellectual property gosal intellectual property Total
Gross carrying amount
As at April 01, 2024 2,771 2,771 2,30,902 2,30,902
Additions 1,110 1,110 93,824 93,824
Exchange dlfferem.:es on traqslatlng the financial y _ 6,868 6,868
statements of foreign operation ’
As at March 31, 2025 3,881 3,881 3,31,594 3,31,594
Accumulated amortization
As at April 01, 2024 1,413 1,413 1,17,783 1,17,783
Charge for the period 1,070 1,070 90,442 90,442
Exchange differences on translating the financial
statements of foreign operation B ) 3,959 3,959
As at March 31, 2025 2,483 2,483 2,12,184 212,184
Net carrying amount as at March 31, 2025 1,398 1,398 1,19,410 1,149,410
Gross carrying amount
As at April 01, 2023 2,191 2,191 1,79,992 1,79,992
Additions 580 580 48,007 48,007
Exctr;ange dlﬁ’erentl:es on etrar;(s;l::tmg the financial N 2,903 2903
—statements of foreian operat .
As at March 31, 2024 2,771 2,771 2,30,902 2,30,902
Accumulated amortization
As at April 01, 2023 736 736 60,509 60,509
Charge for the period 677 677 56,030 56,030
Exchange dlfferent':es on etra;(s)lnatlng the financial - 1,244 1.244
__statements of forelan operat :
As at March 31, 2024 1,413 1,413 1,17,783 1,17,783
Net carrying amount as at March 31, 2024 1,358 1,358 1,13,119 1,13,119

(This space has been left blank intentially)
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In USD

In INR

Particulars

As at
March 31, 2025

As at
March 31, 2024

As at
March 31, 2025

(4) Investments (Non-current)

Asat
March 31, 2024

Investment in Asper.Al Technologies Private Limited (Refer note 22) 1,667 1,667 1,42,461 1,38,930
9,674,643 (March 31, 2024: 9,674,643) equity shares having face value of Rs. 10 each

Investment in Asper.Al Limited (Refer note 22) 64 64 5,469 5,334
50,000 (March 31, 2024:50,000)

- T in subsidi ”

Asper.Al Technologies Private Limited (Refer note 22} 22 12 1,875 974
Total investments 1,753 1,743 1,49,805 1,45,238

The Company vide board resolution dated July 25, 2023 has purchased 9,674,643 shares in Asper.Al Technologies Private Limited at 0.18 USD per share from Fractal Analytics (imited ('FALY),

the ultimate Holding company

* Being employee stock options(Esop's) to employees of Subsidiary companies (Refer note 25)

(5) Trade recelvables

Trade receivables
Unsecured, considered good
- Third parties 573 267 48,991 22,304
- Related parties (Refer note 22) 506 358 43,200 29,801
Unbilted receivables
- Third parties 195 224 16,684 18,683
- Unbilled receivables (Refer note 22) 170 - 14,570 -
Current trade receivables 1,444 849 1‘33,445 70,788
Agelng of Trade receivables
As at March 31, 2025
Curent but Qutstanding for following periods from due date of payment (USD)
Particulars Less than 6 6 months — 1 Total
not due Montt R 1-2 years 2-3 years More than 3 years
Trade receivables
(i) Undisputed Trade receivables — 202 857 19 = - . 1,078
considered good
202 857 19 = - = 1,078
Unbilled 366
el 13aa_
As at March 31, 2024
Curent but Outstanding for following periods from due date of payment (USD)
Particulars Less than 6 6 months— 1 Total
not due Months o 1-2 years 2-3 years More than 3 years
Trade receivables
(i) Undisputed Trade receivables — 591 34 - - = - 625
considered good
591 34 - - - - 625
Unbilled 224
~Jotal —f49
As at March 31, 2025
Outstanding for following periods from due date of payment (INR)
Particulars c:::tutu': Less than 6 6 months ~-1 T 2-3 years More than 3 years Total
Months year ¥ Y re than 3 y'
Trade recelvables
(i} Undisputed Trade receivables - 17,290 73,277 1,624 - - - 92,191
considered good —
17,290 73,277 1,624 - - - 92,191
Unbilled 31,254
Total 1,23 445
As at March 31, 2024
Outstanding for following periods from due date of payment (INR)
Particulars c:;:'::u:m Less than 6 6 months -1 12 2.3 More than 3 Total
Months year years years ore than 3 years
Trade receivables
(i) Undisputed Trade receivables ~ 49,267 2,833 - - - - 52,100
considered goad
49,267 2,833 - - - - 52,100
Unbilled n 18,688
Jotal 70,788 _
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(6)

[&)]

(8)

9

(a)

In USD In INR
rticul As at As at As at Asat
Particulars March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
Cash and cash equivalents
Balance with banks
In current accounts 909 885 77,651 73,727
Total cash and cash equivalents 209 885 77,651 73,727
Other financial assets
Current financial assets
Securlty deposits 12 12 1,068 1,042
Total current financial assets 12 12 1,068 1,042
Other current assets
Current assets
Prepaid expenses 18 40 1,509 3,292
Advances to vendors and others 42 . 3,567 .
Total other current assets &0 40 5.076 3,292
Equity share capital
Authorised
Comrmon Stock
25,000,000 equity shares of face value USD 0.0001 each 3 3 184 184
(March 31,2024 : 25,00,000 Equity shares of face value USD 0.0001 each)
Preferred Stock
92,00,000 equity shares of face value USD 0.0001 each 1 1 55 55
(March 31,2024 : 75,00,000 Equity shares of face value USD 0.0001 each}
4 4 239 239
Issued, subscribed and fully paid-up share capital
Common Stock
17,153,612 equity shares of face value USD 0.0001 each fully paid up 2 2 126 126
(March 31,2024 : 1,71,03,621 Equity shares of face value USD 0.0001 each}
2 2 126 126
Reconclllatlon of shares outstanding at the beginning and at the end of the year
As at As at
March 31, 2025 March 31, 2024
Particulars Amount Amount
Number of shares (usp) Number of shares (usD)
Equity shares
At the commencement of the year 1,71,03,621 2 1,71,03,621 2
Add :- Shares issued during the year = - - -
- employee stock option plan (Refer note (i} below) 49,991 0 = -
At the end of the year 1,71,53,612 2 1,71,03,621 2
Reconclllation of shares q and at the end of the vear
As at As at
Particulars March 31, ZOZi - March 31, 2021 :
moun moun
Number of shares (INR) Number of shares (INR)
Equity shares
At the commencement of the vear 1,71,03,621 126 1,71,03,621 126
Add :- Shares issued during the vear - - = -
- employee stock option plan (Refer note (i) below) 49,991 0 = 53
At the end of the year 1,71,53,612 126 1,71,03,621 126

(i) During the year 49,991 shares (March 31, 2024: Nil) were issued under employee stock option plan at various price.
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(b) Particulars of shareholders holding more than 5% shares of a class of shares

Asat As at
March 31, 2025 March 31, 2024
Particulars % of total % of total
shares in N“:‘ I:r ot sharesin Number of
the class shares the class shares
Common Stock
Fractal Analytics Inc. 96.69% 1,65,85,329 96.97% 1,65,85,329

(c) Rights, preferences and restrictions attached to equity shares
The Company has one class of stock having a par value of USD 0.0001 per share. Each shareholder is eligible for one vote per share held. The dividend proposed by the Board of Directors is
subject to the approval of the shareholders in the ensuing Annual General Meeting, except in case of interim dividend. In the event of liquidation, the equity shareholders are eligible to
receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their shareholding.

(d) Shares reserved for issued under options

q As at As at
Particulars March 31, 2025 March 31, 2024
No. of shares No. of shares
Equity shares of USD 0.0001 each reserved for issue under employee stock option 32,62,115 23,42,374
scheme
(e} There were 33,325 shares alloted without consideration as a part of employee stock option scheme.
(f) No dividend is declared by the Company during the period ended March 31, 2025 and March 31, 2024,
(10) Other equity
Particul As at As at As at Asat
Tl March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
Securities premium reserve 6,180 6,171 4,55,551 4,54,728
Employee stock option reserve (Refer note 25) 150 85 12,334 6,893
Other comprehensive income - - 1,749 13,394
Retained earnings (13,408) (10,569) (10,74,449) (8,34,435)
Total other equity (7,078) (4,313) (6,04,815) (3,59,420)
For movement during the year, refer statement of changes in equity.
(11) Borrowings
Non-current borrowings
(at amortised cost)
Unsecured
Compulsorily redeemable preference shares (Refer note 22) 8,200 5,700 7,00,723 4,75,017
Total unsecured borrowings 8,200 5,700 7,00,723 4,75,017

Note: During the year ending March 31, 2025 and March 31, 2024, The entity has agreed to issue 92,00,000 shares of Series A prefereed stock of the company, par value USD 0.0001 per
share to Fractal Analytics Inc (Investor). The shares worth USD 82,00,000 (March 31, 2024: USD 57,00,000) are issued during the year in exchange of USD 82,00,000 (March 31, 2024: USD
57,00,000) consideration received, The Investor may, upon the mutual agreement of the Company and the Investor, purchase the any or all of the remaining Securities as mutually agreed

upon by the Company and the Investor at a price of US $ 1 per share.
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In USD In INR
Particulars Asat As at LOES Asat
- March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
(#2) Trade payables
Current trade payables
- Others 76 83 6,527 6,000
- Related parties (Refer note 22) 3,169 3,173 2,70,799 2,649,434
Total trade payables 3,245 3,256 2,77,326 2,71,343

Ageing of Trade payables

As at March 31, 2025
Particulars Outstanding for following periods from due date of payment (In USD
Current but Total
Not due Less than 1 year 1-2 years 2-3 years More than 3 years
Total outstanding dues to creditors 72 2,433 - - = 2,505
Total 72 2,433 o o - 2,505
Accrued Expenses 741
Jotal 3,245
As at March 31, 2024
Particulars 0 ding for following periods from due date of payment (In USD)
Current but Total
Not due Less than 1 year 1-2 years 2-3 years More than 3 years
Total putstanding dues to creditors 784 1,838 - - = 2,622
Total 784 1,838 = - = 2,622
Aecrued Exp 634
Total 3,256
B
As at March 31, 2025
Particulars Current but Outstanding for following periods from due date of payment (In INR) iy
Not'due Less than 1 year 1-2 years 2-3 years More than 3 years
Total cutstanding dues to creditors 6,153 2,07,918 E: - - 2,14,071
Total 6,153 2,07,918 = = - 2,14,071
Merrued Expenses 53,255
Total %7756
As at March 31, 2024
Particulars Current but Outstanding for followi iods from due date of payment (In INR =
Not due Less than 1 year 1-2 years 2-3 years More than 3 years
Total outstanding dues to creditors 65,336 1,53,172 - - - 2,18,508
Total 65,336 1,53,172 - = 2 2,18,508
Accrued Expenses 52 835
Total 2,71,343
(13) Other financial liabilities
Current financial liabilities
Employee related expenses payable 488 150 41,664 12,499
Total currant financial Habilities 488 150 41,664 12,499
(14) Other liabilities
Current liabilities
Unearned revenue (Refer note 21} 667 60 57,015 4,991
Statutory dues payable* | 52 14 4,416 1,147
Total current liabilities \ g i 719 74 61,431 6,138

*Includes employee tax payables
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(1%) Revenue from operations

In USD

In INR

Particulars

Year ended
March 31, 2025

Year ended
March 31, 2024

Year ended
March 31, 2025

Year ended
March 31, 2024

Sale of services
Rendering of services (Refer note 21)

- Third party ; 3,704 1,808 3,13,160 1,49,632
- Related party (Refer note 22) 1,019 828 86,128 68,576
Total revenue from operations 4,723 2,636 ___3,99,288 218,208
(16) other income
Particulars Year ended Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
Interest on bank deposits 14 11 1,159 937
Total other income 14 11 1,159 937
(17) Employee benefits expense
particulars Year ended Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
Salaries, wages and bonus 1,060 1,279 89,595 1,05,888
Employee stock option expense (Refer note 25) 59 3 5,017 2,610
Staff welfare expense 83 23 6,992 1,867
Total employee benefits expense 1,202 1,333 1,01,604 1,10,365
(18) Finance costs
Year ended Year ended Year ended Year ended

Particulars

March 31, 2025

March 31, 2024

March 31, 2025

March 31, 2024

Interest expense on inter-company loan - 13 - 1,076

(Refer note 22)

Total finance costs = 13 = 1,076
(19) Amortization expense

Particulars Year ended Year ended Year ended Year ended

March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024

Amortisation on :

- Intangible assets (Refer note 3) 1,070 677 90,442 56,030

Total depreciation and amortization expense 1,070 677 90,442 56,030
(20) Other expenses

Year ended Year ended Year ended Year ended

Particulars

March 31, 2025

March 31, 2024

March 31, 2025

March 31, 2024

Cost of delivery expenses (Refer note 22)
Legal and professional fees
Insurance
Software maintenance charges
Communication *
Travelling and conveyance
Contractor expenses
Foreign exchange loss, net *
Advertising and publicity expense
Membership and subscription charges
Miscellaneous expenses
Total other expenses
//{ﬁ:‘o{%‘iﬁamount below '1000
/ /rs’%"\i’) N
|f ||l TN
JII.I. J

4,628 3,309 3,91,323 2,73,908
220 204 18,570 16,867

= 5 . 376

54 57 4,559 4,713

0 181 32 14,863

2 57 144 4,743

57 156 4,796 12,900

6 0 544 36

25 12 2,114 1,021

12 10 1,059 790

300 154 25,379 12,874
5,305 4,145 4,48,520 3,43,091
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(21 Revenue from Contracts with Customers
The billing schedules agreed with customers include yearic performance-based payments and / or milestone based progress payments. Invoices are payable
within contractually agreed credit year.

Revenue disaggregation by nature of services is as follows:

In USD In INR
particulars Year ended Year ended Year ended Year ended
b March 31,2025  March 31, 2024 March 31,2025  March 31, 2024
Analytics/Consuilting services
- Third party 3,704 1,808 3,13,160 1,49,632
- Related party 1,019 828 86,128 68,576
4,723 2,636 3,99,288 2,18,208

The Company disaggregates revenue from contracts with customers by nature of services.

While disclosing the aggregate amount of transaction price yet to be recognised as revenue towards unsatisfied (or partially satisfied) performance obligations,
along with the broad time range for the expected time to recognise those revenues, the Company has applied the practical expedient in Ind AS 115.
Accordingly, the Company has not disclosed the aggregate transaction price allocated to unsatisfied (or partially satisfied) performance obligations which
pertain to contracts where revenue recognized corresponds to the value transferred to customer typically involving time and material, outcome based and
event based contracts.

The Company has applied practical expedient as per paragraph 121 of Ind AS 115 and does not disclose information about remaining performance obligations
that have original expected duration of ane year or less.

Only one client individually accounted for more than 10% of the third party revenue for the years ended March 31, 2025 and March 31, 2024.

Changes in contract assets are as follows: In USD InINR
particulars Year ended Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
Balance at the beginning of the year 224 42 18,683 3,451
Revenue recognized during the year 3,704 1,731 3,13,160 1,43,286
Invoices raised during the year (3,733) (1,549) (3,15,668) (1,28,221)
Translation of exchange difference - - 509 167
Balance at the end of the year 195 224 16,684 18,683

Contract assets represent right to receive consideration for sale of services delivered but not billed.

Changes in unearned and deferred revenue are as follows: In USD In INR
Particulars Year ended Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
Balance at the beginning of the year 60 76 4,991 6,314
Amount reclassified to trade receivables - (76) (6,334)
Revenue recognized out of the balance at the beginning of the year (60) 60 (5,073) 4,967
Increase due to invoicing during the year, excluding amounts 667 56,397 -
recognized as revenue during the year
Translation of exchange difference - - 700 3
Balance at the end of the year 667 60 57,015 4,991
Reconciliation of revenue recognised with the contracted price is as follows:
In USD In INR
particulars Year ended Year ended Year ended Year ended
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024

Contracted price 4,723 2,636 3,99,288 2,18,208
Less: Reductions towards variable consideration components - - - -
Revenue recognised as per statement of profit and loss 4,723 2,636 3,99,288 2,18,208
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C22) polated party .
(3) pelated parties
Sr. No [Name of the party Nature of relationship
E 1 Fractal Analytics Limited (Formerly known as Fractal Analytics Private Limited) Ultimate Holding Company
2 Fractal Analytics Inc, USA Holding Company
3 Asper. Al Technologles Private Limited (upto August 20, 2023) Fellow Subsidiary Company
4 |Asper. Al Technologies Private Limited (w.e.f August 20, 2023) Subsidiary Company
5  |Asper. Al Ltd. Subsidiary C Y
(b) key managerial personnel
Sr. No |Particulars Nature of relationship
i Mr. Mohit Auarwal * Director
4 |Mr. Ashwath Bhat * Director
*  does not draw (emuneration fram the Company.
(C) T '} and bal
In USD In INR
. Year ended Year ended Year ended Year ended
ScINoj| Yransactions March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
1 |Sale of Services
Fractal Analvtics Inc. 274 554 23,185 45,858
Asper, Al Technologies Private Limited 147 o 12,439 -
Asper. Al Ltd. 597 274 50,504 22,681
2 Reimbursments of expenses to
Fractal Analvtics Inc. 717 889 60.624 73,588
Fractal Analvtics Limited 1 - 85 -
3 i of from
Fractal Analvtics [nc. 230 - 19,447 -
4 Cost of delivery
Fractal Analytics Inc, 11 22 928 1,821
Asper, Al Technologies Private Limited 4,718 3,742 3,98,948 3,09,750
Asper. Al Limited 90 42 7.645 3,477
5 (o dI in subsidiaries
Asper. Al Technologies Private Limited 10 12 846 993
6  [Investment in Asper.AI Technologles Private
Fractal Anaiytics Limited 1,667 - 1,37,989
(Formerly known as Fractal Analytics Private Limited)
7  |Issue of C Isoily red prefi e shares
Fractal Analytics Inc. 2,500 o 2,11,382 -
8 Inter-company loan taken
Fractal Analytics Inc. - 800 - 66,221
9 Inter-company loan repaid
Fractal Analytics Inc. = 800 - 66,221
10  |Interest expense
|Fractal Anaiytics Inc, USA = 13 - 1,076
In USD In INR
As at As at As at As at
SN [ Ratances March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
1 [Tradet (including unbillled r }
Fractal Analytics Inc. 86 222 7,349 18,501
Asper, Al Limited 443 136 37,859 11,334
Asper, Al Technologies Private Limited 147 o 12,562 -
2 |Trade bles (including provision for )
Fractal Analytics Inc. 84 560 7.182 46,668
Asper. AI Technologies Private Limited 3,069 2,573 2,62,201 2,14,424
Asper. Al Limited 17 40 1,416 3,333
1 |Bor (C ily red ble pr e shares)
Fractal Analytics Inc. 8,200 5,700 7,00,723 4,75,017
4 Investment in Asper.Al Technologies Private Limited
Fractal Analvtics Limited 1,667 1,667 1.42.461 1,38,922
5 |Deemed Investment in subsidiaries
Asper. Al Technologies Private Limited 22 12 1,875 1,000
6 |Investment in Asper.Al Limited 64 64 5,469 5.334

@ transactions with related parties are made on terms equivalent to tho:

se that,prevail in arm’s length transactions. Outstanding balances at the period-end are unsecured and setlement

B
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(23} Fair value measurement

The fair value hierarchy is based on inputs to valuation techniques that are used to measure fair value that are either observable or ynobservable
and consists of the following three levels:

Level 1 — Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities.

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

Level 3 — Inputs are not based on observable market data (unobservable inputs). Fair values are determined in whole or in part using a valuation
mode! based on assumptions that are neither supported by prices from observable current market transactions in the same instrument nor are they
based on available market data.

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value
hierarchy. It does not include fair value information for financial assets and financial liabilities if the carrying amount is a reasonable approximation
of fair value - those include cash and cash equivalents, other bank balances, trade receivables, other financial assets, trade payables and other
financial liabilities.

In USD In INR
" As at As at As at As at

0 S March 31,2025  March 31, 2024 March 31,2025  March 31,2024
Assets

Investments 1,753 1,743 1,49,805 1,45,238

Trade receivables 1,444 849 1,23,445 70,788

Cash and cash equivalents 909 885 77,651 73,727

Other financial assets 12 12 1,068 1,042

Total assets 4,119 3,489 3,51,969 2,90,795
Liabilities

Borrowings 8,200 5,700 7,00,723 4,75,017

Trade payables 3,245 3,256 2,77,326 2,71,343

Other financial fiabilities 488 150 41,664 12,499

Total liabilities 11,933 9,106 10,19,713 7,58,859

Note: Carrying amounts of cash and cash equivalents, bank balances, loans, trade receivables, borrowings and trade payables as at March 31, 2025
and March 31, 2024 approximate the fair value. Difference between carrying amounts and fair values of bank deposits, other financial assets and
other financial liabilities subsequently measured at amortised cost is not significant in each of the periods presented.

Note:
There are no transfers between any of these levels during the current and previous year,

(This space has been left blank intentionally)




Msper.ai Inc
Notes to translated version of Financial statements
(AW amounts in ‘000 uniess stated otherwise)

(24) Financial risk management framework

The Company’s Board of Directors has overall responsibility far the establishment and oversight of the Company’s risk management framework. Additionally, the Board for
each Company entity is responsible for developing and monitoring the risk management policies. The Board holds regular meetings on its activities.

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and controls and to monitor
risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and each Company’s activities. The
Company, through its training and management standards and procedures, aims to maintain a disciplined and constructive control environment in which all employees
understand thelr roles and obligations.

The Board oversees how management monitors compliance with the Company’s risk management policies and procedures, and reviews the adequacy of the risk
management framework in relation to the risks faced by the Company.

a) Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises principally
from the Company's receivables from customers.

Financial instruments that are subject to concentration of credit risk principally consist of trade receivables, investments, cash and cash equivalents and other balances with
banks. None of the financial instruments of the Company result in material concentration of credit risk,

Cash and cash equivalents
Credit risk on cash and cash equivalents and other deposits with banks is limited as the Company generally invest in deposits with banks with high credit ratings assigned by
external credit rating agencies, accordingly the Company considers that the related credit risk is low.

Trade and other receivables

The Company's exposure to credit risk is influenced mainly by the individual characteristics of each customer. However, management also considers the factors that may
influence the credit risk of its customer base, including the default risk of the industry and country in which customers operate.

A default on a financial asset is when the counterparty fails to make contractual payments when they fall due. This definition of default is determined by considering the
business environment in which entity operates and other macro-economic factors.

Credit quality of a customer is assessed based on its credit worthiness. Outstanding customer receivables are regularly monitored.
The management uses a simplified approach for the purpose of computation of expected credit loss for trade receivables and other receivables.

In USD In INR
Trade and Other Receivables March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024

Not past due 202 815 17,290 67,955
Past due but not impaired 1,242 34 1,06,155 2,834
Total 1,444 849 1,23,445 70,788

b) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or
another financial asset. The Company's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are

due.
Maturities of financial liabilities

The below table analyses the Company’s financlal liabilities into relevant maturity based on their contractual maturities. The amounts disclosed in the table are contractual

undiscounted cash flows.

In USD
Particulars Carrying amount undiscounted amounts
<12months >12months
March 31, 2025
Non Derivative financial instruments
Trade payables 3,245 3,245 #
Other financial liabilities 488 488 -
Borrowings 8,200 = 8,200
March 31, 2024
Non Derivative financial instruments
Trade payables 3,256 3,256 -
Other financial liabilities 150 150 -
Borrowings 5,700 - 5,700
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In INR
Particulars Carrying amount Undistonatad amounts
<12months >12months
March 31, 2025
Non Derivative financial instruments
Trade payables 2,77,326 2,77,326 =
Other financial liabilities 41,664 41,664 -
Borrowings 7,00,723 - 7,00,723
March 31, 2024
Non Derivative financial instruments
Trade payables 2,71,343 2,71,343 =
Other financial liabilities 12,499 12,499 -
Borrowings 4,75,017 - 4,75,017

(c) Market risk

Market risk is the risk arising from changes in market prices — such as foreign exchange rates and interest rates — that will affect the Company’s income ar the value of its
holdings of financial instruments. Market risk Is attributable to all market risk sensitive financial instruments including foreign currency recelvables and payables and long
term debt. The Company is exposed to market risk primarily related to foreign exchange rate risk, interest rate risk and the market value of the investments. Thus, the
exposure to market risk is a function of investing and borrowing activities and revenue generating and operating activities in foreign currency.

(i) Currency risk

The Company is exposed to currency risk on account of foreign currency transactions including recognized assets and liabilities denominated in a currency that is not the
company's functional currency. The Company ensures that the net exposure is kept to an acceptable level.

Exposure to currency risk

The Company's exposure to foreign currency risk at the end of the reporting period is as follows:

In USD

As at As at
Particulars March 31, 2025 March 31, 2024

GBP GBP
Financial assets
Trade receivables 443 136
Net exposure to foreign currency (assets) 443 136
Financial liabilities
Trade payables 17 40
Net exposure to foreign currency (liabilities) 17 40
Net exposure to foreign currency 426 96

In INR

As at As at
Particulars March 31, 2025 March 31, 2024

GBP GBP
Financial assets
Trade receivables 37,859 11,334
Net exposure to foreign currency (assets) 37,859 11,334
Financial liabilities
Trade payables 1,416 3,333
Net exposure to foreign currency (liabilities) 1,416 3,333
Net exposure to foreign currency 36,443 8,000
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Sensitivity analysis

Any change with respect to strengthening (weakening) of the USD against GBP as at March 31, 2025 and March 31, 2024 would have affected the measurement of financial
instruments denominated in respective currencies and affected equity and profit or loss by the amounts shown below. This analysis assumes that all other variables, In
particular interest rates.

In USD In INR
Impact on profit after tax and equity Impact on profit after tax and equity
Particulars As at Year ended As at Year ended
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
GBP
- Increase by 5% 17 4 1,440 316
- Decrease by 5% (17) (4) (1,440) (316)

(ii) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company's
exposure to the risk of changes in market interest rates relates primarily to the Company’s long-term debt obligations with floating interest rates.

Exposure to interest rate risk

The Company manages its interest rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings.

The Company is exposed to interest rate risk on the borrowing outstanding in the books as at March 31, 2025 pursuant to movement in LIBOR. The interest reset period or
the amortization schedule is not fixed under this credit facility and hence the same has not been hedged.

Sensitivity analysis

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion of loans and borrowings affected, after the impact of hedge
accounting. With all other variables held constant, the Company's profit before tax is affected through the impact on floating rate borrowings, as follows:

In USD

Particulars

Impact on profit after tax

Year ended
March 31, 2025

Year ended
March 31, 2024

Change in LIBOR

- Increase by 1% (65) (43)
- Decrease by 1% 65 43
In INR

Particulars

Impact on profit after tax

Year ended
March 31, 2025

Year ended
March 31, 2024

Change in LIBOR
- Increase by 1%

(5:244)

(3,555)
3,555

- Decrease by 1% 5,244

(iii) Capital risk management

The Company aims to manage its capital efficiently so as to safeguard its ability to continue as a going concern and to optimise returns to its shareholders. The capital
structure is based on management’s judgement of the appropriate balance of key elements in order to meet its strategic and day-to-day needs. The policy is to maintain a
stable and strong capital structure with a focus on total equity so as to maintain investor, creditors and market confidence and to sustain future development and growth of
its business.

Note: The Company has negative net worth as at March 31, 2025 and March 31, 2024, hence net gearing ratio cannot be computed.
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(25)

ployee Stock Opti h - Equity I Plan

The Company has granted stock option under it ‘2022 Equity Incentive Plan' to its employees which was approved by its Board and Shareholders and further amended in line with the provislons of
Companies Act, 2013, Pursuant to the Plan, the Company has issued grants to Its various employees from time to time during financial period 2022 - 2024. These aptions are vested gyar the period
of 3 months to 4 periods from the grant date, whereas performance based options will vest over satisfaction of milestones stipulated in performace based management plan, This Bty stock options
are exercisable within 10 periods from grant date. In the case of termination of the employ t without cause or Resignation for good reason of the employes, the vested grant lapses (if not
exerclsed) after 6 months from the date of resignation from service. Vesting of options s subject to continued employment with the Company. The plan is an equity settled plan, The employee
compensation expense for the period has been determined on fair value basis.

For the year ended March 31, 2025

2023-2024 2023-2024 2024-2025 2024-2025

Particulars Time Based Peﬁ$sne|:nce Time Based Pemm

T-1 P-1 T-1 P-1
Mo, of Options granted 4,34,600 3,400 8,77,106 3,44,551
Exercise Price (In USD) 0.33 0.33 0.33 0.33
Fair Value on Date of Grant of option (In USD) 0.09 to 0,10 0.10 0.09 to 0.13 0.10

of Opti d with Weigkh Averag ise Price (WAEP)
As at March 31, 2025 As at March 31, 2024

Type of ESOP Time Based Performance Based Time Based Performance Based
Particulars No. of opti WAEP No. of op WAEP No. of WAEP | No. of options| WAEP
Opti ding at the beginning of the perod 15,74,730 0.33 7,67, 644 0.33 12,05,630 0.33 7,64,244 0.33
Options granted during the perlod 8,77,106 0.33 3,44,551 0.33 4,34,600 0.33 3,400 0.33
Options lapsed during the period (1,85,225) 0.33 (66.700)| - (65,500) 0.33 - -
Options sethed/cancelled during the perind = = = -
Options exercised during the period (46,591) 0.33 (3,400) 0.33 - - - -
Options outstanding at the end of
the period 22,20,020 0.33 10,42,095 0.33 15,74,730 0.33 7,67,644 0.33

Note: WAEP mentioned in above table is in USD.

The options granted under the above Scheme, shall vest over a period of 3 months to 4 years. These options would be exercisable at any time within a period of ten years from each vesting date,
Each option will entitle the participant to one equity share.

The weighted average fair values of the options granted during the year was $ 0.10 (March 31, 2024: $ 0.10).

The weighted average stock price of the options granted during the year ended March 31, 2025 is $ 0.33 (March 31, 2024: § 0.33).

Walghted average remaining contractuai life (periads] of the aptions based on the exercise price :
Exercise Price 0.33 .

Ne. of options outstanding 32,62,115

Welghted average remaining contractual life ( in years) 8.36

* Note:

In the opinion of the management the Employee Stock options granted under performance based will not meet the perfomance conditions hence the estimated cost for vested options are considered
to be NIL in the above conditions.

The fair valuation of option have been done by an independent firm of Chartered Accountants on the date of grant using the Black-Scholes Model for Time Based ESOP and the Binomial Madel for
Performance Based ESOP.

The key assumptions for calculating fair value as on the date of grant under both the models:

A Year ended Year ended
Derticulns March 31, 2025 | March 31, 2024
Risk Free Rate 1.09% to 6.72% | 1.09% to 4.25%
Option Life (Based on Simplified Average Method) 0.2 to 5 years 0.2 to 5 years
Expected Volatility 2.26% -28.4% 2.26% -24.29%
Expected Growth in Dividend 0% 0%

The expense recognised for employee services received during the year is shown in the following table:

In USD In INR
Particulars Year ended Year ended Year ended Year ended
March 31, 2025 | March 31, 2024 | March 31, 2025 | March 31, 2024
Expense arising from equity-settied share-based payment 70 43 5,904 3,559
transactions
Share options to employees of Subsidiary companies (10) (12) (887) (949)
Total 59 31 5,017 2,610
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(26) Earnings per share

In USD In INR

Particut Year ended Year ended Year ended Year ended

L March 31, 2025 | March 31, 2024 March 31, 2025 | March 31, 2024
(Loss) attributable to the equity holders (2,840) (3,604) (2,40,119) (2,98,247)
Weighted average number of equity shares (no's) 1,71,37,094 1,71,03,621 1,71,37,094 1,71,03,621
Earnings per share (in INR):
- Basic (0.17) (0.21) (14.01) (17.49)
- Diluted (0.17) (0.21) (14.01) (17.44)
Face value per equity share (USD) 0.0001 0.0001 0.0001 0.0001

(27)

Options granted to employees under the stock option plan are considered to be potential equity shares. They have been included in the determination of diluted
earnings per share to the extent to which they are dilutive. In view of losses during the current year March 31, 2025, the options are anti-dilutive. Accordingly,
there is no variation between basic and dilutive earnings per share.

Tax expenses

(a) Total tax expense in Statement of Profit and Loss is as follows:

Particulars Year ended Year ended Year ended Year ended
March 31, 2025 | March 31, 2024 March 31, 2025 | March 31, 2024
(a) Profit and loss
Current tax for the period - 83 “ 6,830
Total current tax expense - 83 i 6,830
(b) Reconciliation of tax expense and the accounting profit computed by applying income tax rate:

Partioniare Year ended Year ended Year ended Year ended
= March 31, 2025 | March 31, 2024 March 31, 2025 | March 31, 2024
(Loss) before tax (2,840) (3,521) (2,40,119) (2,98,247)
Tax rate 21.00% 21.00% 21.00% 21.00%
Computed tax expense (596) (739) (50,425) (62,632)

Adjustments:

Deferred tax asset not recognised on unabsorbed losses 596 739 50,425 62,632
Others - 83 - 6,830
Tax expense - 83 " 6,830

(28) Commitments and contingent liabilities

There are no commitments and contingent liabilities as on March 31, 2025 and March 31, 2024.

(29) Seament reporting

(30)

Operating segments are components of an enterprise for which discrete financial information is available that is evaluated regularly by Chief Operating Decision
Maker (CODM) in deciding how to allocate resources and assessing performance.

The chief operating decision maker reviews the financial results when making decisions about allocating resources and assessing performance of the Company
as a whole and hence, the Company has only one reportable segment. The Company operates and manages its business as a single segment. As the Company’s
longlived assets are allocated in India and almost all of the Company’s revenues are derived from one geographical segment, hence no geographical information
is presented. Since the Company has a single business segment and a single geographical segment,disclosures pertaining to the operating segments as per Ind
AS 108 - ‘Operating Segments’ have not been presented.

The company has evaluated subsequent events from the Balance sheet date to the date at which the financial statements were available to be issued and
determined that there are no material items to disclose.

As per our report of even date attached.
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