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INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF INEURON INTELLIGENCE PRIVATE LIMITED

Report on the Audit of the Financial Statements Opinion

We have audited the accompanying financiai statements of INEURON INTELLIGENCE PRIVATE
LIMITED (the “Company™). which comprise the Balance Sheet as at March 31, 2026, the Statement of
Profit and Loss (including Other Comprehensive Income), Cash flow staterpent and the St.ateme‘m of
Changes in Equity for the year ended on that date and notes to the financial §tatements, including a
summary of material accounting policies and other explanatory information (hereinafter referred to as the

“Financial Statements”).
expianations given 10 Us, the

our information and according to the
the information required by the Companies Act, 2013 (the “Act™) in
ew in conformity with the Indian Accounting Standards
d other accounting principies generally accepted

rch 31. 2026 and its profit. total comprehensive

in our opinion and to the best of
aforesaid Financial Statements give
the manner so required and give a true and fair vi
prescribed under section 133 of the Act, (“Ind AS”) an
in India. of the state of affairs of the Company as at Ma
income. and changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit of th
(“SA”s) specified under section 143(10) of the A
described in the Auditor’s Responsibilities for the
We are independent of the Company in accordance

¢ Financial Statements in accordance with the Standards on Auditing
ct. Our responsibilities under those Standards are further
Audit of the Financial Statements section of our report.
with the Code of Ethics issued by the Institute of
Chartered Accountants of India (“ICAI”) together with the ethical requirements that are relevant to our
audit of the Financial Statements under the provisions of the Act and the Rules made thereunder. and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’s
Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide
a basis for our audit opinion on the Financial Statements.

Material Uncertainty Related to Going Concern

We draw attention to the fact that the Company has ceased all operational activities during the financial
year and company have no employees on its rolls. There have been no new business initiatives
undertaken, and the Company has abandoned all the coaching courses. These events and conditions
collectively indicate that a material uncertainty exists that may cast significant doubt on the Company’s
ability to continue as a going concern. However, the Financial Statements have been prepared on a aoiJng
concern basis. Our opinion is not modified in respect of this matter. o

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of. the Iinancial Statements of the current period. These matters were addressed in the context of
our qudn of the Financial Statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.

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

The Cpmpany’§ I}oard 'of l?irgctors is responsible for the other information. The other information
ico‘r}u;rilse‘s the information lm.:lud'ed in the Management Discussion and Analysis, Board’s Report
(';];Vlé r:;i;f:ﬁgf;ﬁ 113(;)ar,d ; Repon,' Business Respoqsibility and Sustainability Report, Corporate
povematee and older’s nforznahon, but does not include the consolidated financial statements,

ents and our auditor’s report thereon.

form of assurance conclusion thereon.




n with our audit of the Financial Statements, our responsibility is to read the other int'o!‘matif)n
ion is materially inconsistent with the Financial

f our audit or otherwise appears to be materially

In connectio .
and. in doing so, consider whether the other informat

Statements or our knowledge obtained during the course 0
misstated.

if, based on th
information, we are required to report t
Responsibilities of Management and Those Charged with Governance for the Fin

The Company’s Board of Directors is responsible for the matt’er§ stated in sectior} 13.4(5) of the Act wit'n
respect to the preparation of these Financial Statements th%'u give a true and fa.lr view of the financial
position, financial performance, including other comprehensive income, changes in equity al.1d cas‘h ﬂo'ws'
of the Company in accordance with the accounting principle.s' general!y accepted in India, including ind
AS specified under section 133 of the Act. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act fo.r. safeguan.img the assets gf the.
Company and for preventing and detecting frauds and other irreguiarities; selection and application of
appropriate accounting policies: making judgments and estimates that are recasonable and prudent; ff"d
design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant io the
preparation and presentation of the Financial Statements that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

e work we have performed, we conclude that there is a materiai misstatement of this other
hat fact. We have nothing to report in this regard.
ancial Statements

in preparing the Financiai Statements, management and Board of Directors is responsibie for assessing
the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so

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

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

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

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

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

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

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

: Evaiuate the overail presentation, structure and content of the Financiai Statements, inciudin
disclosures. and whether the Financial Statements represent the underlying transactions and event



manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Financial Statements that, individually or in
aggregate. makes it probable that the economic decisions of a reasonably knowledgeable user of the
Financial Statements may be influenced. We consider quantitative materiality and qualitative factors in
(i) planning the scope of our audit work and in evaluating the resuits of our work; and (ii) to evaluate the
effect of any identified misstatements in the Financial Statements.

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

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

From the matters communicated with those charged with governance, we determine those matters that
were of most significance in the audit of the Financial Statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor’s report unless law or regl{lation precludes
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, based on our audit we report that:

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

b) In our opinion, proper books of account as required by law have been kept by the Company so far as
it appears from our examination of those hooks.

¢) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income, Cash

flow statement and Statement of Changes in Equity dealt with by this Report are in agreement with the
hooks of account

d) In our opinion, the aforesaid Financial Statements comply with the Ind AS specified under Section
133 of the Act.

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

f) With respect to the adequacy of the internai financiai controis with reference to Financiai Statements
of the Company and the operating effectiveness of such controls, refer to our separate Report in
“Annexure B”. Our report expresses an unmodified opinion on the adequacy and operating effectiveness
of the Company’s internal financial controls with reference to Financial Statements.

g) With respect to the remuneration to directors under section 197(16), in our opinion, it is in accordance
with the provisions of the Act.

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

i. Based on the information and expianations provided to us and as per the audit procedures performed,

we report that there are no material pending litigations as at the reporting date that would require
disclosure in the Financial Statements.

The Company did not have any iong term contracts inciuding derivative contracts for which there were
any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor Education and

Protection Fund by the Company.

iv. (a) The Management has represented that, to the best of its knowledge and belief, no funds (\\:h@'g' 3
are material either individually or in the aggregate) have been advanced or loaned or invested/{githe
from borrowed funds or share premium or any other sources or kind of funds) by the Co
or in any other person or entity, including foreign entity (“Intermediaries™), with the under fandin




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 b-‘f or on behalf of the
Company (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries;

(b) The Management has represented, that, to the best of its knowledge f'ind belief, no funds (which
are material either individually or in the aggregate) have been r.eccwed py the Company ﬁ:om
any person or entity, including foreign entity (“Funding Parties™), with .the unde.rstgndmg,
whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on bchah“of
the Funding Party (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(c)Based on the audit procedures that have been considered reasonable and apprpprialc in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule | 1(e), as provided under (a) and (b) above,
contain any material misstatement.

(d) Based on our audit procedures, including test checks and examination of relevant records, we
observed that the Company has used accounting sofiware which, as per information and
explanations provided, includes an audit trail feature in accordance with Rule 3(1) of the
Companies (Accounts) Rules, 2014. We obtained and reviewed evidence regarding the
implementation and availability of such audit trails for transactions during the year. Further,
during the course of our audit we did not come across any instance of audit trail feature being

tampered with The audit trail has been preserved by the Company as per the statutory
requirements for record retention.

2. As required by the Companies (Auditor’s Report) Order, 2020 (the “Order”) issued by the Central

Government in terms of Section 143(11) of the Act, we give in “Annexure A” a statement on the matters
specified in paragraphs 3 and 4 of the Order.

For KANSAL SINGHAL & CO.
Chartered Accountants
(Firm’s Registration No. 7656C)

N\

VISHUKANT GOEL

Partner

(Membership No.538780)
UDIN: 26538780IYPGMZ5360
Place: NOIDA

Date: 14-05-2026
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ANNEXURE ‘A’ TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 2 under ‘REPORT ON OTHER LEGAL AND REGULATORY
REQUIREMENTS’ section of our report to the Members of INEURON INTELLIGENCE
PRIVATE LIMITED of even date)

To the best of our information and according to the explanations provided to us by the Companyand
the hooks of account and records examined by us in the normal conrse of audit, we state that:

i. In respect of the Company’s property, plant and equipment, right-of-use assets and intangible
assets:

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

(B) The Company has maintained proper records showing fuii particuiars of intangibie
assets.

(b)  The Company has a program of physical verification of property, plant and equipment
and right-of-use assets so to cover all the assets once every three years which, in our
opinion, is reasonable having regard to the size of the Company and the nature of its
assets. Pursuant to the program, certain property, plant and equipment and right-of-use
assets were due for verification during the year and were physically verified by the
Management during the year. According to the information and explanations given to us,
no material discrepancies were noticed on such verification.

(c) Based on our examination of the property tax receipts and iease agreement for iand on
which building is constructed, registered sale deed / transfer deed / conveyance deed
provided to us, we report that, the title in respect of self- constructed buildings and title
deeds of all other immovabie properties (other than properties where the company is the
lessee and the lease agreements are duly executed in favour of the lessee), disclosed in
the financial statements included under Property, Plant and Equipment are held in the
name of the Company as at the balance sheet date.

(d)  The Company has not revalued any of its property, plant and equipment (includingright-
of-use assets) and intangible assets during the year.

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

ii. (a) The Company does not have any inventory and hence reporting under clause 3(ii)(a) of the
Order is not applicable.

(b) The Company has not been sanctioned working capital limits in excess of 2 5 crore, in
aggregate, at any points of time during the year, from banks or financial institutions on the

basis of security of current assets and hence reporting under clause 3(i1)(b) of the Order is
not applicable.

iii. As per the information and explanations provided to us and books of account and records
produced before us, the Company has not granted any loan or advances in the nature of loans
or provided any guarantee or security to Companies, Firms, Limited Liability Partne WW

ve t»)
)

any other entities. Therefore, the ciause (iii) of Paragraph 3 of the Order is not appii
Company.




I'he Company has complied with the provisions of Sections 185 and 186 of the Companies Act,
20173 in respect of loans granted, investments made and guarantees and securities provided, as

applicable.

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

The maintenance of cost records has not been specified by the Central Government under syb-
section (1) of section 148 of the Companies Act, 2013 for the business activities carried out by
the Company. Hence, reporting under clause (vi) of the Orderis not applicable to the
Company.

VI

vil. In respect of statutory dues:

(a) inour opinion, the Company has generally been regular in depositing undisputed statutory
dues, including Goods and Services tax. Provident Fund, Employees™ State Insurance.
Income Tax, Sales Tax, Service Tax, duty of Custom, duty of Excise, Value Added Tax,
Cess and other material statutory dues applicable to it with the appropriate authoritjes,
There were no undisputed amounts payable in respect of Taxes and cess and any other
material statutory dues in arrears, as at March 31, 2026 for a period of more than six
months from the date they became payahle

(b) Details of statutory dues referred to in sub-clause (a) above.. there are no statutory dues
which have been deposited on account of any dispute.

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

IX. (a) The Company has taken unsecured loan from its holding company during the vear.
However, there have been no defaults in repayment of the loan or payment of interest to the
iender as at the reporling date. Accordingly, reporting under clause 3(ix)(a) of the Order is
applicable, but no adverse remark is required."

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

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

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

(e) On an overall examination of the financial statements of the Company, the Companyhas
not taken any funds from any entity or person on account of or to meet the obligations of
its subsidiaries.

(N The Company has raised an unsecured loan from its holding company during the year.
However, such loan has not been raised against the pledge of securities held in any
subsidiary, joint venture, or associate company. Accordingly, reporting under claugse
3(ix)(f) of the Order is applicable, but no adverse remark is required."

X. (a) The Company has not raised moneys by way of initial public offer or further public offer
(including debt instruments) during the year and hence reporting under clause 3(x)(a) of the
Order is not applicable.

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

XI. (@) No fraud by the Company and no material fraud on the Company has been noticed or

reported during the year.
p g y p \\SM N

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed)




Xil.

XIil.

XIV.

XV.

\Vi.

XVili.

XV,

XIX.

XX.

with the Central Government, during the year and upto the date of this report.

(¢) According to the information and expianations given to us, the Compan)f nas ";)IIFCLCIVCG
any whistle-blower complaints, hence, the provisions of the clause 3 (xi)(¢) of the Order

are not applicable to the Company.
The Company is not a Nidhi Company and hence reporting under ciause (xii) of the Order is
not applicable.
In our opinion, the Company is in compliance with Section 177 and 188 of the Corppanles Act,
2013 with respect to applicable transactions with the related parties and 'the details of r?lated
party transactions have been disclosed in the Financial Statements as required by the applicable
accounting standards.

(a) In our opinion, the Company is not required to maintain internal audit system commensurate
with the size and the nature of its business.

(b) Internal audit is not applicable to the Company for the year ended.March 3 ]T 2026, as per
the provisions of Section 138 of the Companies Act, 2013, and hence no internai audit
reports are available.

In our opinion, during the year the Company has not entered into any non-cash transactions
with its Directors or persons connecied with its directors and hence provisions of section (92
of the Companies Act, 2013 are not applicable to the Company.

(a) In our opinion, the Company is not required to be registered under section 45-IA of the

Reserve Bank of India Act, 1934 tence, reporting under clause 3{xviXa), (b) and (c) of
the Order is not applicable.

(b) In our opinion, there is no core investment company within the Group (as definedin the
Core Investment Companies (Reserve Bank) Directions, 2016) and accordingly reportin
under clause 3(xvi)(d) of the Order is not applicable.

The Company has incurred cash losses of Rs.9.65 Mn. in the current year. There are no Cash
I.osses in the immediately preceding financial year.

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

Based on our examination of the books of account, management representaiions, financial raiios,
ageing and expected realization of financial assets and payment of financial liabilities, and other
relevant information, we note that there exists a material uncertainty related to the Company’s

ability to continue as a going concern. While the Company does not haye any active business
operations or employees as at the balance sheet
course content, no material defauyls ;

liabilities as and when they fall due
heet date is dependent on the realisation of
reporting is based on the facts and assumptions

2013 are not applicable to the (- ReSP‘?"Sibility under section 135 of the Companies Act,
of the Order. ompany; there is no reporting requirement under ciause 3(xx)

For KANSAL SINGHAL & Co.
Chartered Accountynts

(Firm’s Registragi No. 027656C)

VISHUKAN"IX)

Partner

(Membership N -538780)
UDIN: 265387801YPGM25360
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Annexure B to the Independent Auditor's Report on the financial statements of
Ineuron Intelligence Private Limited for the year ended 31 March 2026

Report on the internal financial controls with reference to the aforesaid financial statements
under Clause (i) of Sub-section 3 of Section 143 of the Act

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

We have audited the internal financial controls with reference to financial statements of Ineuron Intelligence

statements of the Company for the year ended on that date.

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

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

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internai financial controis with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the ICAI and
the Standards on Auditing prescribed under Section 143(10) of the Act, to the extent applicable to an audit of
internal financial controls with reference to financial statements. Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to financiai statements were
established and maintained and if such controls operated effectively in all material respects. Our audit involves
performing procedures to obtain audit evidence about the adequacy of the internal financial controls with
reference to financial statements and their operating effectiveness. Our audit of internal financiai controis
with reference to financial statements included obtaining an understanding of internal financial controls with
reference to financial statements, assessing the risk that a material weakness exists, and testing and evaluating
the design and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgement, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls with Reference to Financial Statements

A company’s internal financial controls with reference to financial statements is a process designed to provide
reasonable assurance regarding the reiiability of financiai reporting and the preparation of financiai stalem’efnféfs\
for external purposes in accordance with generally accepted accounting principles. A company’s infw/\af

[ ‘lk/‘/ﬁ,\t [,



financial controls with reference to financial statements include those policies and procedures that (1) pertain
to the maintenance of records that. in reasonable detail. accurately and fairly reflect the transactions and
dispositions of the assets of the company; (2) provide reasonable assurance that transactions are recordeq as
necessary to permit preparation of financial statements in accordance with generally apcepted accounupg
principles, and that receipts and expenditures of the company are being made only in accordance with
authorisations of management and directors of the company: and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company’s assets that
could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Opinion

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

For KANSAL SINGHAL & CO.
Chartered Accountagts
(Firm’s Registration No. 027656C)

VlSHUKANTG% L
Partner
(Membership No.558780)

UDIN: 265387801 YPGMZ5360
Place: NOIDA
Date: 14-05-2026




INEURON INTELLIGENCE PRIVATE LIMITED

CIN: US0902KA2019PTC126951

Balance Sheet as at March 31, 2026

(All amounts are in INR millions except for number of sheres, unless otherwise stated)

. As at As at
Particulars Notes March 31, 2026 March 31, 2025
ASSETS
Non-current assets
Property, plant and equipment S 3.26 4.46
Other intangible assets 6 - -
Right-of-use assets 14 0.03 0.15
Financial asset

i. Loan 9 - -
ii. Other financial assets 7 0.29 131
Non-current tax asset (net) 20 0.12 0.13
Other non-current assets 8 1.21 0.21
Total non-current assets 4.91 6.26
Current assets
Financial assets
i. Loans 9 & =
ii. Trade receivables 10 - 0.23
ii. Cash and cash equivalents 11 0.60 0.98
iv. Other financial assets 7 0.08 *
Other current assets 8 . 0.02
Total current assets 0.68 1.23 |
Total assets 5.59 7.49
EQUITY AND LIABILITIES
Equity
Equity share capital 12 1.36 1.36
Other equity 13 (33.33) (22.47)
Total equity (31.97) (21.11)
Non-current liabilities
Financial liabilities .
1. Borrowings 18 32.52 22.34
ii. Lease liabilities 15 - 0.03
Provisions 17 2 -
Total non-current liabilities 32.52 22.37
Current liabilities
Financial liabilities
i. Lease liabilities 15 0.03 0.11
ii. Trade payables
- Total outstanding dues of micro and small enterprises; and 19 . -
- Total outstanding dues of creditors other than micro and small enterprises 19 3.48 3.27
iii. Other financial liabilities 16 0.95 1.23
Provisions 17 0.14 0.14
Other current liabilities 21 0.44 1.48
Total current liabilities S.04 6.23
Total liabilities 37.56 28.60
Total equitv and liabilities 5.59 7.49
Summary of material accounting policies 2-4
The accompanying notes are an integral part of the financial statements. 1-42
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For Kansal Singhal & Co. For and on behalf of the Board of Directors
Chartered Accountants INEURON INTELLIGENCE PRIVATE LIMITED
Firm Reg.\I\II‘(’)}ﬁZKSGC

N\ mJW

CA VISHUKANT GOEL Mr. Aditya Agrawal Mr. Gopal Sharma
Partner Director Director
Membership No. : 538780 DIN: 06528521 DIN: 07666632
UDIN: 26538780IYPGMZ5360

Place: Meerut Place: Noida Place: Bangalore

Date:  14-05-2026 Date: 14-05-2026 Date:  14-05-2026



INEURON INTELLIGENCE PRIVATE LIMITED
CIN: U80902KA2019PTC126951
Statement of Profit and loss for the year ended March 31, 2026

(All amounts are in INR millions except for number of sheres, unless otherwise stated)

n § For the year ended For the year ended
Banticnfars Notes March 31, 2026 March 31, 2025
Income
Revenue from operations 22 - 42.62
Other income 23 0.13 30.91
Total income 0.13 73.53
Expenses
Employee benefits expenses 24 0.11 25.80
Finance costs 25 2.99 2.95
Depreciation and amortisation expense 26 1.32 12.06
Impairment of intangible assets 27 - 45.27
Other expenses 28 6.57 29.70
Total expenses 10.99 115.78
(Loss) before tax (10.86) (42.26)
Tax expenses
Current tax 31 - -
Deferred tax credit 31 - -
Total tax expenses/(credit) - -
(Loss) for the year (10.86) (42.26)
Other comprehensive income
A.Items that will not to be reclassified to profit or loss in subsequent period
Re-measurement gain/(gain) on defined benefit plans 29 - =
Income tax effect on above
Net other comprehensive income that will not to be reclassified to profit or loss in B R
subsequent period
Other comprehensive income for the year, net of tax - -
Total comprehensive (loss) for the year (10.86) (42.26)
(Loss) per equity share (face value: INR 10 each):

Basic 30 (92.67) (360.61)
Diluted 30 (79.89) (360.61)
Summary of material accounting policies 2-4

The accompanying notes are an integral part of the financial statements. 1-42
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Chartered Accountants
Firm Reg. No.\ 27656C

rs
/
CA VISHUKANT GOEL
Partner
Membership No. : 538780
UDIN: 265387801 YPGMZ5360

Place: Meerut
Date: 14-05-2026

For and on behalf of the Board of Directors

INEURON INTELLIGENCE PRIVATE LIMITED

Mr. Aditya Agrawal
Director
DIN: 06528521

Place: Noida
Date: 14-05-2026

MJXW”Q

Mr. Gopal Sharma
Director
DIN: 07666632

Place: Bangalore
Date: 14-05-2026




INEURON INTELLIGENCE PRIVATE LIMITED
CIN: U80902KA2019PTC126951
Statement of Cash Flows for the year ended March 31, 2026

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

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
A Cash flow from operating activities
Profit / (Loss) before tax (10.86) (42.26)
Adjustments to reconcile loss before tax to net cash flows:
Depreciation of property, plant and equipment 1.20 6.62
Depreciation on ROU Assets 0.12 5.44
Amortisation of intangible assets - =
Impairment/write off of intangible assets & goodwill = 45.27
Gain on lease termination = 3.24)
Impairment on goodwill n -
Interest income (0.13) (1.68)
Finance costs 2.99 2.95
Operating (loss) / profit before working capital changes (6.68) 13.10
Movement in working capital:
Decrease in loans - 1.20
Decrease in trade receivables 0.23 1.57
Decrease in other financial assets - 4.76
Decrease in other current assets 0.02 6.53
Increase in trade payable 0.21 (19.73)
Decrease in other financial liabilities (0.28) (7.07)
Increase in other non-current assets (1.00) -
Decrease in provision - (2.31)
Decrease in other current liabilities (1.04) (42.54)
Cash generated from operations (8.54) (44.49)
Direct taxes paid (net of refunds and interest) 0.01 15.84
Net cash generated from / (used) in operating activities (A) (8.53) (28.65)
B Cash flows from investing activities
Purchase of property, plant and equipment - .
Purchase of intangible asset - =
Proceeds from sale of property, plant and equipment - 10.36
Purchase of ROU = E
Interest income received 0.09 1.68
Proceeds from sale of investments - =
Proceeds from bank deposits 0.98 (1.27)
Net cash generated from / (used) in investing activities (B) 1.07 10.77
C Cash flows from financing activities
Interest paid on borrowings (2.98) -
Interest paid on lease liability (0.01) (1.20)
Proceeds from borrowings 10.18 20.59
Repayment of Lease liabilities (0.11) (3.93)
Net cash used in financing activities (C) 7.08 15.46
Net decrease in cash and cash equivalents (A+B+C) (0.38) 2.42)
Cash and cash equivalents at the beginning of the year 0.98 3.40
Cash and cash equivalents at the end of the vear 0.60 0.98
. § As at
Particulars March 31, 2026 March 31, 2025
Components of cash and cash equivalents
Balances with banks {refer note 11}
1. current account 0.60 0.98
0.60 0.98

Summary of material accounting policies

The accompanying notes are an integral part of the financial statements.
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INEURON INTELLIGENCE PRIVATE LIMITED
CIN: U80902KA2019PTC126951
Statement of changes in equity for the year ended March 31, 2026

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

(a) Equity share capital

Particulars Number of shares Amount
As at April 1, 2024 1,17,184 1.70
Change in equity share capital -
As at March 31, 2025 1,17.184 1.70
Change in equity share capital - -
As at March 31, 2026 1,17.184 1.70
(b) Class -A Compulsory Convertible Preference Shares ("CCPS')
Particulars Number of CCPS Amount
As at April 1, 2024 18,753 0.19
Change in CCPS - -
As at March 31, 2025 18.753 0.19
Change in CCPS - -
As at March 31, 2026 18,753 0.19
(b) Other equity
Reserve and Surplus
Other Comprehensive
7.4 : Total
8 . Securities Premium Income
Retained earnings
Reserve
As at April 1, 2024 (267.80) 287.10 0.49 19.79
Profit/(Loss) for the year (42.26) - (42.26)
As at March 31, 2025 (310.06) 287.10 0.49 (22.47)
As at April 1, 2025 (310.06) 287.10 0.49 (22.47)
Profit/(Loss) for the year (10.86) - - (10.86)
As at March 31. 2026 (320.92) 287.10 0.49 (33.33)
Summary of material accounting policies 2-4
The accompanying notes are an integral part of the financial statements. 1-42
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INEURON INTELLIGENCE PRIVATE LIMITED

CIN: U80902KA2019PTC126951

Notes to Financial Statements for the year ended March 31, 2026

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

1

Corporate information

iNeuron Intelligence Private Limited is a private limited company domiciled in India and was incorporated on 9th August, 2019 under the provisions of the Companies
Act, 2013 applicable in India. Its registered and principal office of business is located at Urban Vault No.19, 19th Main, 18th Cross Road, Sector 7, HSR Layout,
Bangalore, Bangalore South, Karnataka, India, 560102. The Company is primarily engaged in the business of providing educational content and coaching to
students/professionals within and outside India. The Company is also engaged in providing Operational Course Development and Management services to Physics
wallah.

These Financial Statements were authorised for issue in accordance with a resolution of the Board of Directors on May ,2026.

Material accounting policies

a. Basis of preparation of financial statements

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

The financial statements have been prepared on a historical cost basis, except for certain financial assets and liabilities measured at fair value and amortised cost.

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

All the amounts included in the financial statements are presented in Indian Rupees (‘Rupees’ or ‘Rs.” or ‘INR”) and are rounded to the nearest millions upto 2
decimal, except per share data and unless stated otherwise.

Use of estimates and judgements

The preparation of the financial statements in conformity with Ind AS requires the Management to make estimates, judgments and assumptions. These estimates,
judgments and assumptions affect the application of accounting policies and the reported amounts of assets and liabilities, the disclosures of contingent assets and
liabilities at the date of the financial statements and reported amounts of revenues and expenses during the period. Accounting estimates could change from period
to period. Actual results could differ from those estimates. Appropriate changes in estimates are made as management becomes aware of changes in circumstances
surrounding the estimates. Changes in estimates and judgments are reflected in the financial statements in the period in which changes are made and, if material,
their effects are disclosed in the notes to the financial statements.

b. Classification between Current and Non-current

All assets and liabilities have been classified as current or non-current as per the Company's normal operating cycle, and other criteria set out in the Schedule III to
the Companies Act, 2013. Based on the nature of business and the time between the acquisition of assets for processing and their realization in cash and cash
equivalents, the Company has ascertained its operating cycle as 12 months for the purpose of current or non-current classification of assets and liabilities.

All the accounting policies are consistently applied as appearing in financial statements for the year ended March 31, 2026
c. Use of estimates

The preparation of fanclat statements requires the management to make judgments, estimates and assumptions that alffect the reported amounts of revenues, expenses,
assets and liabilities and disclosure of contingent liabilities, at the end of the reporting period. Although, these estimates are based on the management's best
knowledge of current events and actions, uncertainty about these assumptions and estimates could result in the outcomes requiring a material adjustment to the
carrying amounts of assets or liabilities in future periods.

d. Property, plant and equipment

Property, Plant and Equipment, capital work in progress are stated at cost, less accumulated depreciation, revaluation and impairment losses, if any as stated in IND
AS 16, and freehold land is carried at historical cost, where cost comprises the purchase price, borrowing costs, if capitalization criteria are met, and any cost
attributable to bringing the assets to its working condition for its intended use, which includes taxes, freight, and installation and allocated incidental expenditure
during construction / acquisition, and exclusive Input tax credit (IGST / CGST and SGST) or other tax credit available to the Company.

When parts of an item of Property Plant and Equipment have different useful lives, they are accounted for as separate items (major components) of property, plant
and equipment.

Subsequent expenditure relating to Property Plant and Equipment is capitalized only if such expenditure results in an increase in the future benefits from such asset
beyond its previously assessed standard of performance.

An item of Property, Plant and Equipment is derecognized on disposal or when no future economic benefits are expected from its use or disposal. The gain or loss
arising on derecognition is recognized in the Statement of Profit and Loss.

e. Intangible assets

As stated in IND AS 38 an intangible asset is recognized when it is probable that the future economic benefits attributable to the asset will flow to the enterprise and
where its cost can be reliably measured.

Intangible assets are stated at cost of acquisition less accumulated amortization and impairment losses, if any.

Cost comprises the purchase price and any cost attributable to bringing the assets to its working condition for its intended use which includes taxes, freight, and
installation and allocated incidental expenditure during development /acquisition and exclusive of Input tax credit (IGST/CGST and SGST) or other tax credit
available to the Company.

f. Research and development costs

Research expenditure and development expenditure that do not meet the criteria as stated below are recognised as an expense as incurred. Development costs
previously recognised as an expense are not recognised as an asset in subsequent period.




INEURON INTELLIGENCE PRIVATE LIMITED

CIN: U80902KA2019PTC126951

Notes to Financial Statements for the year ended March 31, 2026

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

(1) The technical feasibility of completing the intangible asset so that the asset will be available for use or sale
(i1) Its intention to complete and its ability and intention to use or sell the asset

(iii) How the asset will generate future economic benefits

(1v) The availability of resources to complete the asset

(v) The ability to measure reliably the expenditure during development

Subsequent expenditure relating to intangible assets is capitalized only if such expenditure results in an increase in the future benefits from such asset beyond its
previously assessed standard of performance.

Gains or losses arising from the retirement or disposal of an intangible asset are determined as the difference between the net disposal proceeds and the carrying
amount of the asset and recognized as income or expense in the Statement of Profit and Loss.

g. Depreciation on property, plant and equipment

Depreciation on property, plant and equipment is calculated on a WDV basis using the rates arrived at, based on the useful lives estimated by the management, which
are those prescribed in Schedule II of the Companies Act, 2013, with the identified components depreciated separately over their useful lives and the remaining
components depreciated over the life of the principal asset, and the company has used the following rates useful lifes to determine the rate of depreciation on its
property, plant and equipment.

Year ended Year ended
Particulars March 31, 2026 March 31, 2025
(Useful life in years) (Useful life in years)
Computer 3 3
Furniture and Fixtures 10 10
Plant and Machinery 10 10
Office Equipments 5 5
Drone Assets 10 10
Car 8 8

The depreciation charge for each year is recognized in the Statement of Profit and Loss, unless it is included in the carrying amount of any other asset.

The Company has adopted Schedule II to the Companies Act, 2013 which requires identification and determination of separate useful life for each major component
of the property, plant and equipment, if they have useful life that is materially different from that of the remaining asset (Component Accounting)

Leasehold improvements are depreciated over their estimated useful life, or the remaining period of lease from the date of capitalization, whichever is shorter.

Depreciation on addition to Property Plant and Equipments is provided on pro-rata basis from the date the assets are ready for intended use, and depreciation on
sale/discard from Property Plant and Equipments is provided for upto the date of sale, deduction or discard of Property Plant and Equipments as the case may be.

The useful life, residual value and the depreciation method are reviewed atleast at each year end. If the expectations differ from previous estimates, the changes are
accounted for prospectively as a change in accounting estimate.

h. Amortization of Intangible assets

Amortization of intangible assets has been calculated on straight line basis at the following rates, based on management estimates, which in the opinion of the
management are reflective of the estimated useful lives of the Intangible assets.

Particulars Useful life (In years)

Website 10
Tech Portal 10
Goodwill 5

Amortization on addition to intangible assets is provided on pro-rata basis from the date the assets are ready for intended use. Amortization on sale/discard from
intangible assets is provided for upto the date of sale, deduction or discard of intangible assets as the case may be.

The amortization period and the amortization method are reviewed at least at each year end. If the expected useful life or expected pattern of economic benefits of
the asset is significantly different from previous estimates, the amortization period is changed accordingly.

i. Impairment of Assets

As per IND AS 36 the carrying amounts of assets are reviewed at each balance sheet date if there is any indication of impairment based on internal/external factors.
An impairment loss is recognized wherever the carrying amount of an asset exceeds its recoverable amount. The recoverable amount is the greater of the assets' net
selling price and value in use. In assessing value in use, the estimated future cash flows are discounted to their present value at the weighted average cost of capital.

After impairment, depreciation / amortization is provided on the revised carrying amount of the asset over its remaining useful life.

j- Borrowing Costs

Borrowing cost includes interest, amortization of ancillary costs incurred in connection with the arrangement of borrowings and exchange differences arising from
foreign currency borrowings to the extent they are regarded as an adjustment to the interest cost.

Borrowing costs that are directly attributable to the acquisition, construction or production of an asset that takes a substantial period of time to get ready for its
intended use or sale are capitalized until such time as the assets are substantially ready for their intended use or sale. All other borrowing costs are recognized as
expenditure in the period in which they are incurred.




INEURON INTELLIGENCE PRIVATE LIMITED

CIN: U80902KA2019PTC126951

Notes to Financial Statements for the year ended March 31, 2026

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

k. Foreign currency translation
Initial Recognition:

Foreign currency transactions are recorded in the reporting currency by applying the exchange rate between the reporting currency and the foreign currency at the
date of the transaction.

Subsequent recognition:

Foreign currency monetary items are reported using the closing rate. Non-monetary items which are carried in terms of historical cost denominated in a foreign
currency are reported using the exchange rate at the date of the transaction; non-monetary items which are carried at fair value or other similar valuation denominated
in a foreign currency are reported using the exchange rates that existed when such values were determined.

Exchange differences:

Exchange differences arising on the settlement of monetary items or on reporting the Company's monetary items at rates different from those at which they were
initially recorded during the year, or reported in previous financial statements, are recognized as income or as expenses in the year in which they occur.

1. Financial instruments

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

Initial recognition and measurement

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

Subsequent measurement

For purpose of subsequent measurement, financial assets are classified in four categories:

*Debt instruments at amortized cost

*Debt instruments at fair value through other comprehensive income (FVTOCI)

*Debt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL)
*Equity instruments measured at fair value through other comprehensive income (FVTOCI)

Debt instruments at amortised cost

A “debt instrument” is measured at the amortised cost if both the following conditions are met:

a)The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, and

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

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest rate (EIR) method. Amortised cost
1s calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortization is
included in finance income in the profit or loss. The losses arising from impairment are recognised in the profit or loss. This category generally applies to
trade and other receivables and is most relevant to the Company.

Debt instrument at FVTOCI

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

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

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

Debt instrument at FVTPL

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

In addition, the Company may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI criteria, as at FVTPL. However,
such election is allowed only if doing so reduces or eliminates a measurement or recognition inconsistency (referred to as ‘accounting mismatch”).

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

Equity investments

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




INEURON INTELLIGENCE PRIVATE LIMITED

CIN: U80902KA2019PTC126951

Notes to Financial Statements for the year ended March 31, 2026

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

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

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

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

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

Derecognition

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

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

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

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

Impairment of financial assets

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

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

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

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

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

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

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/ expense in the statement of profit and loss. This
amount is reflected under the head other expenses in the statement of profit and loss. For the financial assets measured as at amortized cost, ECL is presented
as an allowance, 1.e., as an integral part of the measurement of those assets in the balance sheet. The allowance reduces the net carrying amount. Until the
asset meets write-off criteria, the Company does not reduce impairment allowance from the gross carrying amount.

Financial liabilities
Initial recognition and measurement

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

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

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

Subsequent measurement

The measurement of financial liabilities depends on their classification as described below:
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Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR method. Gains and losses are
recognized in statement of profit or loss when the liabilities are derecognized as well as through the EIR amortization process.

Amortized cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR
amortization is included as finance costs in the statement of profit and loss.

Derecognition

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

Derivative financial Instruments

The Company enters into certain derivative contracts to hedge risks which are not designated as hedges. A derivative is a financial instrument or other
contract with all three of the following characteristics:

- its value changes in response to the change in a specified interest rate, financial instrument price, commodity price, foreign exchange rate, index of prices
or rates, credit rating or credit index, or other variable, provided in the case of a non-financial variable that the variable is not specific to a party to the
contract (sometimes called the “underlying”);

- it requires no initial net investment or an initial investment that is smaller than would be required for other types of contracts that would be expected to
have a similar response to changes in market factors; and

- it is settled at a future date.

Derivatives are initially recognized at fair value on the date a derivative contract is entered into and are subsequently re-measured to their fair value at the
end of each reporting period

Offsetting of financial instruments

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

m. Revenue Recognition
Revenue is recognized to the extent, that it is probable that the economic benefits will flow to the Company and the revenue can be reliably measured.
Revenue from services

Revenue from services is recognized pro-rata over the period of the contract as and when services are rendered and the collectability is reasonably assured. The
revenue is recognized net of Goods and service tax.'Unearned Receivables' included in other current assets represent cost and earnings in excess of billings as at the
balance sheet date.

Interest Income

Interest Income is recognized on a time proportion basis taking into account the amount outstanding and applicable interest rate.

n. Retirement and other employee benefit
Expenses and liabilities in respect of employee benefits are recorded in accordance with Ind AS 19, Employee Benefits.

For defined benefit plans (gratuity), the liability or asset recognised in the balance sheet is the present value of the defined benefit obligation at the end of the reporting
period less the fair value of plan assets. The defined benefit obligation is calculated by an independent actuary using the projected unit credit method. The present
value of the defined benefit obligation is determined by discounting the estimated future cash outflows by reference to market yields at the end of the reporting period
on government bonds that have terms approximating to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the fair value of plan assets. This cost is
included in employee benefit expense in the statement of profit and loss.

Re-measurement gains and losses arising from experience adjustments and changes in actuarial assumptions are recognised in the period in which they occur, directly
in other comprehensive income. They are included in retained earnings in the statement of changes in equity and in the balance sheet. Re-measurements are not
reclassified to profit or loss in the subsequent periods.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately in statement of profit or
loss as past service cost.

The Company’s contributions to defined contribution plans (provident fund) are recognized in statement of profit or loss when the employee renders related service.
The Company has no further obligations under these plans beyond its periodic contributions.

The Company provides for liability at period end on account of un-availed earned leave and Long Term Incentive Plan (‘LTIP’) as per actuarial valuation using
projected unit credit method.
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Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the end of the period in which the
employees render the related service are recognised in respect of employees' services up to the end of the reporting period and are measured at the amounts expected
to be paid when the liabilities are settled. The liabilities are presented as employee benefit payable under other financial liabilities in the balance sheet.

o. Cash and cash equivalents

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

p- Income Taxes

Tax expense for the period comprises of current tax, deferred tax and Minimum alternate tax credit

Provision for current tax is made on the basis of estimated taxable income for the current accounting year in accordance with the Income-tax Act, 1961.

Current tax assets and current tax liabilities are offset when there is a legally enforceable right to set off the recognized amounts, and there is an intention to settle
the asset and the liability on a net basis.

The deferred tax for timing differences between the book and tax profits for the year is Not accounted for as the company do not forsee any possible profits in coming
year which could set-off the Deferred Tax Assets and Deferred Tax Liabilities.

q. Leases

As a Lessee:

The Company as a lessee (as per IND AS 116)

The Company’s lease asset classes primarily consist of leases for coaching centres and office premises. The Company assesses whether a contract contains a lease,
at inception of a contract. A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange
for consideration. To assess whether a contract conveys the right to control the use of an identified asset, the Company assesses whether:

(1) the contact involves the use of an identified asset

(i1) the Company has substantially all of the economic benefits from use of the asset through the period of the lease and

(ii1) the Company has the right to direct the use of the asset.

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

Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term. ROU assets and lease liabilities includes these
options when it is reasonably certain that they will be exercised.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or prior to
the commencement date of the lease plus any initial direct costs less any lease incentives. They are subsequently measured at cost less accumulated depreciation and
impairment losses, if any.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term and useful life of the underlying asset.
Right of use assets are evaluated for recoverability whenever events or changes in circumstances indicate that their carrying amounts may not be recoverable. For
the purpose of impairment testing, the recoverable amount (i.e. the higher of the fair value less cost to sell and the value-in-use) is determined on an individual asset
basis unless the asset does not generate cash flows that are largely independent of those from other assets. In such cases, the recoverable amount is determined for
the Cash Generating Unit (CGU) to which the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease payments are discounted using the interest rate
implicit in the lease or, if not readily determinable, using the incremental borrowing rates in the country of domicile of these leases. Lease liabilities are remeasured
with a corresponding adjustment to the related right of use asset if the Company changes its assessment if whether it will exercise an extension or a termination
option.

Lease liability and ROU asset have been separately presented in the balance sheet and lease payments have been classified as financing cash flows.

The company applies the short-term lease recognition exemption to its short-term leases of machinery and equipment (i.e., those leases that have a lease term of 12
months or less from the commencement date and do not contain a purchase option). It also applies the lease of low-value assets recognition exemption to leases of
office equipment that are considered to be low value. Lease payments on short-term leases and leases of low-value assets are recognised as expense on a straight-
line basis over the lease term.

r. Contingent Liability, Provisions and Contingent Asset

The Company creates a provision when there is present obligation as a result of a past event that probably requires an outflow of resources and a reliable estimate
can be made of the amount of obligation.

The Company records a provision for decommissioning, restoration and similar liabilities that are recognized as cost of property, plant and equipment.
Decommissioning costs are provided at the present value of expected costs to settle the obligation using estimated cash flows and are recognized as part of the cost
of the particular asset. The cash flows are discounted at a current pre-tax rate that reflects the risks specific to the decommissioning liability. The unwinding of the
discount is expensed as incurred and recognized in the statement of profit and loss as a finance cost.

A disclosure for a contingent liability is made when there is a possible obligation or a present obligation that probably will not require an outflow of resources or
where a reliable estimate of the obligation cannot be made.

Contingent assets are neither recorded nor disclosed in the financial statements.
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s. Provisions and contingencies
Provisions

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

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

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific
to the liability. When discounting is used, the increase in the provision due to the passage of time is recognised as a finance cost.

Contingencies

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

t. Earnings Per share (EPS)

Basic earnings per share is calculated by dividing the net profit or loss attributable to equity holders of parent company (after deducting preference dividends and
attributable taxes) by the weighted average number of equity shares outstanding during the period. Partly paid equity shares are treated as a fraction of an equity
share to the extent that they are entitled to participate in dividends relative to a fully paid equity share during the reporting period.

The weighted average numbers of equity shares are adjusted for events such as bonus issue, bonus element in the rights issue, share split and reverse share split
(consolidation of shares) that have changed the number of equity shares outstanding, without corresponding change in resources.

u. Addition Disclosure for SMCs

The Company is a Small and Medium Sized Company (SMC) as defined in the Companies (Accounting Standards) Rules, 2021 notified under the Companies Act,
2013. Accordingly, the Company has complied with the Accounting Standards as applicable to a Small and Medium Sized Company.
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3  Recent pronouncements
New amendments adopted during the period

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. During the year ended March 31, 2026 and upto the date of issuance of financial statements, MCA has amends following Ind AS:

Ind AS 21 - The Effects of Changes in Foreign Exchange Rates
Ind AS 1 - Presentation of Financial Statements

Ind AS 7 - Statement of Cash Flows

Ind AS 107 - Financial Instruments: Disclosures

Ind AS 12 - Income Taxes

The amendments are applicable for annual periods beginning on or after April 1, 2025. The Company has evaluated the amendments and based on its evaluation has
determined that it does not have any impact in its financial statements.

Amendments to Ind AS issued but not yet effective

MCA vide notification no. G.S.R. 549(E) dated August 13, 2025 has issued the Companies (Indian Accounting Standards) Second Amendment Rules, 2025 which
amends following Ind AS (as applicable to the Company):

Ind AS 1 - Presentation of Financial Statements
Ind AS 10 - Events after the Reporting Period

The amendments are applicable for annual periods beginning on or after April 1, 2026. The Company has evaluated the amendments and the impact is not expected
to be material.

4  Significant accounting judgements estimates and assumptions

The preparation of the Company’s financial statements requires management to make judgements, estimates and assumptions that affect the reported amounts of
revenues, expenses, assets and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and
estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in future periods.

Other disclosures relating to the Company’s exposure to risks and uncertainties includes:
* Financial risk management objectives and policies Note 36
* Capital management Note 37

Judgements

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

Key sources of estimation uncertainties

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below. The Company based its assumptions and estimates on
parameters available when the financial statements were prepared. Existing circumstances and assumptions about future developments, however, may change due to
market changes or circumstances arising that are beyond the control of the Company. Such changes are reflected in the assumptions when they occur.

Fair value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the financial statements cannot be measured based on quoted prices in active
markets, their fair value is measured using internal valuation techniques. The inputs to these models are taken from observable markets where possible,
but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements include considerations of inputs such as liquidity
risk, credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value of financial instruments.

Defined benefit plans (gratuity benefits)

The cost of the defined benefit gratuity plan and other post-employment medical benefits and the present value of the 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.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans operated, the management considers the interest
rates of government bonds in currencies consistent with the currencies of the defined benefit obligation.

The mortality rate is based on publicly available mortality tables for the country. Those mortality tables tend to change only at interval in response to demographic
changes. Future salary increases and gratuity increases are based on expected future inflation rates for the country. Further details about gratuity obligations are given
in Note 34

Leases - estimating the incremental borrowing rate

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental borrowing rate (IBR) to measure lease
liabilities. The IBR is the rate of interest that the Company would have to pay to borrow over a similar term, and with a similar security, the funds necessary
to obtain an asset of a similar value to the right-of-use asset in a similar economic environment. The IBR therefore reflects what the Company ‘would have
to pay’, which requires estimation when no observable rates are available or when they need to be adjusted to reflect the terms and conditions of the lease.
The Company estimates the IBR using observable inputs (such as market interest rates) when available and is required to make certain entity-specific
estimates.
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5

Property plant and equipment

Particulars Plant and Machinery Office equipments Computer Furniture and fixtures Motor vehicles Total

Gross carrying amount

As at April 01, 2024 12.02 5.48 26.97 7.95 2.04 54.46
Additions - - - - - -
Disposals (7.94) (5.48) (26.97) (2.85) - (43.24)
As at March 31, 2025 4.08 - - 5.10 2.04 11.22
Additions - - - - - -
Disposals - - - - - -
As at March 31, 2026 4.08 - - 5.10 2.04 11.22
Accumulated depreciation

As at April 01, 2024 4.60 3.32 21.34 2.72 1.05 33.03
Charge for the year 1.52 0.73 3.30 0.75 0.32 6.62
Disposals (4.07) (4.05) (24.64) 0.13) - (32.89)
As at March 31, 2025 2.05 - - 3.34 1.37 6.76
Charge for the year 0.50 - - 0.48 0.22 1.20
Disposals & - £ # & -
As at March 31, 2026 2.55 - - 3.82 1.59 7.96
Net carrying amount

As at April 01, 2024 7.42 2.16 5.63 8523 0.99 21.43
As at March 31, 2025 2.03 - - 1.76 0.67 4.46
As at March 31, 2026 1.53 - - 1.28 0.45 3.26
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6

Other Intangible assets

Particulars

Technology-Platform

Total

Goodwill

Gross carrying amount

As at April 01, 2024
Additions
Disposals

As at March 31, 2025

Additions
Disposals

As at March 31, 2026

Accumulated amortisation

As at April 01, 2024
Charge for the year
Disposals

Impairment

10.75

45.27

10.75

45.27

As at March 31, 2025

56.02

56.02

Charge for the year
Disposals

Impairment

As at March 31, 2026

56.02

56.02

Net carrying amount
As at April 01, 2024

As at March 31, 2025
As at March 31, 2026

45.27

45.27
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7 Other financial assets

Non-current Current
Particulars As at As at As at As at
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Unsecured, considered good
Security deposits - 0.04 0.04 -
Interest accrued but not due on deposits - - 0.04 -
Other financial assets* 0.29 1.27 - -
0.29 1.31 0.08 -
*Includes bank deposit with remaining maturity of more than 12 months
8 Other assets
Non-current Current
Particulars As at As at As at As at
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Prepaid expenses R - - -
Balances with statutory/ government authorities 1.21 0.21 - -
Advance to suppliers R - . 0.02
Other receivables R - - -
1.21 0.21 - 0.02
9 Loans
Non-current Current
Particulars As at As at As at As at
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Loan to employees - - - -
10 Trade receivables
. As at As at
Particulars March 31,2026 March 31, 2025
Unsecured
Trade receivables - Billed considered good - 0.23
- 0.23
Less: Provision for expected credit losses - -
Total trade receivables - 0.23
Trade receivables ageing schedule
As at March 31, 2026
. Current Outstanding for following periods from date of invoice
Particular Unbilled ¢ not Total
artiewtars dues e 0-6 6 months — 1-2 2-3 More than 3 ot
months 1 year years years years
Undisputed Trade Receivables
- considered good . ) . ) ) . ) B
As at March 31, 2025
. Current Outstanding for following periods from date of invoice
Particular Unbilled 4 not Total
artiewtars dues ut no 0-6 6 months 1-2 2-3 More than 3 o
due
months 1 years years years years
Undisputed Trade Receivables ) ) 023 ) ) ) ) 023
- considered good ) i
- - 0.23 - - - - 0.23
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11

12

Notes:

i. There are no non-current trade receivables as on March 31, 2026 and March 31, 2025

il. No trade or other receivable are due from directors or other officers of the company either severally or jointly with any other person. Nor any trade or other
receivable are due from firms or private companies respectively in which any director is a partner, a director or a member.

iii. Trade receivables are non-interest bearing and are generally on terms of 90 days.
iv. Due dates have been considered from invoice date.

v. The receivable is "unbilled" because the Company has not yet issued an invoice; however, the balance has been included under trade receivables (as opposed to

contract assets) because the Company has an unconditional right to consideration.

Cash and cash equivalents

Particulars As at Asat
March 31, 2026 March 31, 2025

Balances with banks:

- Current accounts 0.60 0.98

Total cash and cash equivalents 0.60 0.98

For the purpose of the statement of cash flows, cash and cash equivalents comprise the following:

. § As at As at
Particulars March 31,2026 March 31, 2025
Balances with banks:

- Current accounts 0.60 0.98
Total cash and cash equivalents 0.60 0.98
Share capital
Particular As at As at
articufars March 31, 2026 March 31, 2025

Authorised shares
1,50,000 equity shares of INR 10 each 1.50 1.50
(March 31, 2025 : 1,50,000 equity shares of INR 10 each)
50,000 Class -A CCPS (Compulsory Convertible Preference Shares) of Rs 10 each 0.50 0.50
(March 31,2025 : 50,000 Class -A CCPS (Compulsory Convertible Preference Shares) of INR 10 each)

2.00 2.00
Issued shares, subscribed and fully paid-up shares
1,17,184 equity shares of INR 10 each 1.17 1.17
(March 31, 2025 : 1,17,184 equity shares of INR 10 each)
18,753 Class -A CCPS (Compulsory Convertible Preference Shares) of Rs 10 each 0.19 0.19
( March 31, 2025 : 18,753 Class -A CCPS (Compulsory Convertible Preference Shares) of INR 10 each)

1.36 1.36
Equity Shares
A. Reconciliation of number of equity shares

For the year ended For the year ended
Particulars March 31, 2026 March 31, 2025
Numbers Amount Numbers Amount
At the beginning of the year 117,184 117 117,184 1.17
Change during the year - - - -
At the end of the year 1,17,184 1.17 1,17,184 1.17
Reconciliation of number of Class -A CCPS (Compulsory Convertible Preference Share)
For the year ended For the year ended
Particulars March 31, 2026 March 31, 2025
Numbers Amount Numbers Amount

At the beginning of the year 18,753 0.19 18,753 0.19
Change during the year - - - -
At the end of the year 18,753 0.19 18,753 0.19
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B. Terms/Rights attached to equity shares

As on March 31, 2026, the Company has issued equity shares having a par value of INR 10/- per share. Each holder of equity share is entitled to one vote for every
share held in the meeting of equity shareholders. The Company declares and pays dividends in Indian Rupees. The dividend proposed by the board of directors is
subject to the approval of the shareholders in the ensuing annual general meeting.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

For Class -A Compulsory Convertible Preference Shares (Par Value of Rs.10 per share)-

Right to convert : The Series A2 CCPS shall be convertible into equity shares at the option of the holder at any time, or automatically by the Company after
completion of 19 years in 1:1 ratio.

Right to dividend : Each series A CCPS shall be entitled to a cumulative dividend of 0.01% per annum in preference of equity shares. Dividend shall be paid as
and when it is paid and declared on equity shares.

Right to Vote : The Series B2 CCPS shall have the voting rights as one vote for one share held.

In the event of liquidation, the Series A CCPS shall have liquidation preferences available to the holders of Preferred shares issued to the holders of Series A

CCPS.

C. Details of shareholders holdings more than 5% shares

As at As at

March 31, 2026 March 31, 2025
Particulars P . . P . P

| ercentage o | ercentage o

Number Holding Number Holding
Equity shares of INR 10 each fully paid
Physicswallah Limited (formerly known as Physicswallah Private 1,17,183 99.99% 1,17,183 99.99%
Limited)
1,17,183 99.99% 1,17,183 99.99%

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

D. Details of shares held by holding company

As at As at

March 31, 2026 March 31, 2025
Particulars P . T P . T

X ercentage o § ercentage o

Number Holding Number Holding
Equity shares of INR 10 each fully paid
Physicswallah Limited (formerly known as Physicswallah Private 1,17,183 99.99% 1,17,183 99.99%
Limited)
1,17,183 99.99% 1,17,183 99.99%

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

E. Details of shareholding of Promoters in the Company

As at As at
Name March 31, 2026 March 31, 2025 Change during the % change during
Number of % Holding Number of % Holding year the year
shares shares
Mr. Sudhanshu Kumar - - - - - -
Mr. Krish - - - - - -
Chandrasekhar Naik
As at As at
N March 31, 2025 March 31, 2024 Change during % change during
ame Number of % Holding Number of % Holding the year the year
shares shares
Mr. Sudhanshu Kumar - - 48,863 42.00% (48,863) (42.00%)
Mr. Krish - - 32,575 28.00% (32,575) (28.00%)
Chandrasekhar Naik

F. No equity shares had been issued as bonus, for consideration other than cash and bought back during the period of five years immediately preceding
the reporting date.
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13

)

a)

b)

Other equity
. As at As at

Particulars March 31,2026 March 31, 2025

Retained earnings (320.43) (309.57)

Securities premium 287.10 287.10
(33.33) (22.47)

Retained earnings

A. Surplus in statement of profit and loss

Balance at beginning of the year (310.06) (267.80)

Add: Profit/(Loss) for the year (10.86) (42.26)

Closing balances (320.92) (310.06)

B. Other comprehensive income

Balance at beginning of the year 0.49 0.49

Add : Re-measurement (loss)/gain on defined benefit plans - -

Closing balances 0.49 0.49

Closing balances of retained earnings (320.43) (309.57)

Securities premium

Balance at beginning of the year 287.10 287.10

Add: Change during the year - -

Closing balance 287.10 287.10

Nature of reserves:

Retained earnings

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

Loss.

Other comprehensive income

Other Comprehensive Income represent the balance in equity for item to be accounted in Other Comprehensive Income. OCI is classified into:

1) Items that will not be reclassified to profit & loss
i1) Item that will be reclassified to profit & loss.

Actuarial Gain and losses for defined plans are recognized through OCI in the period in which they occur. Re-measurement are not reclassified to profit or loss

in subsequent periods.

Securities premium

Securities premium is used to record the premium on issue of shares and can be utilised in accordance with the provisions of the Companies Act, 2013.
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14 Right-of-use assets

a) The Company has leases for office premises and coaching centres. With the exception of short term leases, each lease is reflected on the balance sheet as a right-
of-use asset and a lease liability. The Company classifies its right-of-use assets in a consistent manner to its property, plant and equipment. Each lease generally
imposes a restriction that, unless there is a contractual right for the Company to sublet the asset to another party, the right-of-use asset can only be used by the

Company.

b) Incremental borrowing rate that is being used is 9%.

Particulars Building Total

Gross carrying value

As at April 01, 2024 30.75 30.75
Additions 0.18 0.18
Disposals (30.75) (30.75)
As at March 31, 2025 0.18 0.18
As at April 01, 2025

Additions - -
Disposals - -
As at March 31, 2026 0.18 0.18
Accumulated depreciation

As at April 01, 2024 13.18 13.18
Depreciation charged for the year 5.44 5.44
Disposals (18.59) (18.59)
As at March 31, 2025 0.03 0.03
As at April 01, 2025

Depreciation charged for the year 0.12 0.12
Disposals

As at March 31, 2026 0.15 0.15
Net Balance at April 01, 2024 17.57 17.57
Net Balance at March 31, 2025 0.15 0.15
Net Balance at March 31, 2026 0.03 0.03

15 Leases

Lease liabilities movements during the year:

For the year ended

For the year ended

Particulars
March 31, 2026 March 31, 2025
Opening balance 0.14 19.30
Additions - 0.17
Accretion of interest 0.01 1.18
Payments (0.12) (5.11)
Derecognition - (15.40)
Closing balance 0.03 0.14
Non-current Current
Particulars As at As at As at As at
March 31, 2026 March 31, 2025 March 31, 2026 March 31, 2025
Lease liabilities - 0.03 0.03 0.11
- 0.03 0.03 0.11
16 Other financial liabilities
Current
Particulars As at As at
March 31, 2026 March 31, 2025
Employee benefits payable 0.95 1.23
0.95 1.23
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Provisions
Non-current Current
Particulars As at As at As at As at
March 31, 2026 March 31, 2025 March 31,2026 March 31, 2025

Provision for employee benefits
i. Provision for gratuity (refer note 34) - - - -
it. Provision for compensated absences - - - -
Provision for others - - 0.14 0.14

- - 0.14 0.14

Borrowings

Non-Current
Particulars As at As at
March 31, 2026 March 31, 2025

Unsecured
Loan from related parties (refer note 33) 32.52 22.34

32.52 22.34

* The holding company has sanctioned a loan amount of INR 50 millions, to be disbursed in multiple tranches as and when mutually decided by both the parties.
The loan from the holding company was taken during the year ended March 31, 2025 and carries interest @ 9% p.a. from the date of disbursement of the loan
upto March 31, 2025 and @ 10% p.a. from April 01, 2025. The repayment of the loan is subject to a 12-month moratorium period beginning from the date of
first disbursement which is July 2024. The period of repayment shall begin after the completion of 12-month moratorium period and will continue until the
expiry of 3 years from the end of the moratorium period.

Trade payables
Current
Particulars As at As at
March 31,2026 March 31, 2025

Trade payables

i. Total outstanding dues of micro enterprises and small enterprises - -
il. Total outstanding dues of creditors other than micro enterprises and small enterprises 3.48 3.27
Total trade payables 3.48 3.27

Trade payables ageing schedule:
As at March 31, 2026

Outstanding for following periods from due date of payment
nbi
Particulars Unbilled Not More than 3 Total

Dues due Less than 1 year 1-2 years 2-3 years
years

Total outstanding dues of
creditors other than micro

. - - 1.03 0.19 2.26 - 3.48
enterprises and small
enterprises
Total - - 1.03 0.19 2.26 - 3.48

As at March 31, 2025

Outstanding for following periods from due date of payment
Particulars Unbilled Not M han 3 Total
Dues due Less than 1 year 1-2 years 2-3 years 0;:;]:“ ’

Total outstanding dues of
creditors other than micro

. - - 1.01 2.26 - - 3.27
enterprises and small
enterprises
Total - - 1.01 2.26 - - 3.27

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

i1) For terms and conditions with related parties, refer to Note no. 33.

Tax asset (net)

Non-current

Particulars Asat Asat
March 31, 2026 March 31, 2025

Advance tax and tax deducted at source 0.01 0.13

Income Tax Refund 0.11 -

0.12 0.13
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22.1
a)

b)

©)

Other liabilities
Current
Particulars As at As at
March 31, 2026 March 31, 2025
Contract liabilities (refer note (a) below) - -
Statutory Dues payable 0.44 0.52
Other payables - 0.96
Total other liabilities 0.44 1.48
Note (a)
Current
Particulars As at As at
March 31, 2026 March 31, 2025

Advances from customers

Deferred revenue

For the year ended

For the year ended

Particulars March 31, 2026 March 31, 2025

Opening Deferred Revenue - 26.70
Less: Amount recognised in revenue - (41.08)
Amount received in advance during the year 14.38

Closing Deferred Revenue

Contract liabilities represent the amount received against the company's future performance obligation to transfer either goods or services.

Revenue from operations

Revenue information

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

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

Sale of services - 42.62

Total revenue - 42.62

Disclosure under Ind AS - 115 (Revenue from contracts with customers)

Disaggregated revenue information

Educational Services - 42.62

Support services - -
- 42.62

Timing of revenue recognition

Products/ Services transferred over the time - 42.62

Products/ Services transferred at point in time - -

Total revenue - 42.62

Geographical market

India - 35.66

Outside India - 6.96

Total revenue - 42.62

Contract balances

Particulars Asat Asat

March 31, 2026 March 31, 2025
Trade receivables - 0.23

Contract Liabilities

Trade receivables are generally non-interest bearing and are generally on terms of 0 to 90 days. During the year ended March 31, 2026: Rs. Nil (March 31, 2025:

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

The Company classifies the right to consideration in exchange for deliverables as either a receivable or as unbilled revenue.A receivables is right to consideration
that is unconditional upon passage of time.Revenue of ongoing services at the reporting date yet to be invoiced is recorded as unbilled revenue.
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Reconciliation of revenue recognised in the statement of profit and loss with the contracted price:

Paticulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Revenue as per contracted price - 42.62
Adjustments:
Discount - -
- 42.62
Other Income
et My
Interest income earned on
Deposits with bank 0.13 0.17
Interest on security deposits - 1.51
Income tax refund - 0.58
Profit on Termination of Right of use asset - 3.24
Excess Provision Written Back* - 23.66
Other income - 1.75
0.13 30.91

* Includes excess gratuity provision written back during the year ended March 31, 2026 : Rs nil (March 31, 2025 : Rs 0.75 million).

Employee benefits expense

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

Salaries, wages, bonus and other allowances - 24.00
Contribution to provident and other funds (refer note 34) 0.11 035
Gratuity expenses (refer note 34) - -
Compensated absences - -
Staff welfare expenses - 1.45

0.1 25.80

On November 21, 2025, the Government of India notified provisions of the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security,
2020, and the Occupational Safety, Health and Working Conditions Code, 2020 (collectively, the "Labour Codes"), which consolidate twenty-nine existing labour
laws into a unified framework governing employee benefits during employment and post-employment. The Labour Codes introduce several changes, including a
uniform definition of wages and enhanced leave-related benefits. The Company has assessed the financial implications of these changes, which does not result in
any material impact on employee benefit liabilities. Accordingly, no adjustment has been recognised in the financial statement for the year ended March 31, 2026
in respect of the Labour Codes. The Company continues to monitor developments relating to the Labour Codes and will evaluate the impact, if any, on the

remeasurement of liabilities pertaining to employee benefits.

Finance costs

Particulars For the year ended For the year ended
March 31, 2026 March 31,2025
Interest expense on:
-Borrowings 2.98 1.75
-Lease liabilities 0.01 1.20
2.99 2.95

Depreciation and amortisation expense

For the year ended

For the year ended

Particulars March 31, 2026 March 31, 2025
Depreciation on property, plant and equipment (refer note 5) 1.20 6.62
Amortisation of intangible assets (refer note 6) - -
Depreciation of right-of-use assets 0.12 5.44
1.32 12.06

Impairment on intangible assets

For the year ended

For the year ended

Particulars March 31, 2026 March 31, 2025

Impairment on goodwill (refer note 6) - -

Impairment on Technology Platform (refer note 6) - 45.27
- 45.27
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Other expenses

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Consultancy and mentorship fees - 2.85
Consumables - 1.74
Office staff expense - 1.06
Payment gateway expense - 0.37
Travelling expense - 0.07
Business promotion - 0.30
Cam and maintenance charges - 0.99
Commission on affiliation - 0.98
Power and water charges - 0.47
Professional and legal charges 0.86 1.10
Repairs and maintenance charges - 0.01
Website and Subscription charges 4.26 9.47
Rent Expenses - 7.20
Rates and taxes 1.04 233
Telephone and Internet expenses - 0.03
Audit fee 0.20 0.40
Bank charges 0.05 0.12
Miscellaneous expenses 0.16 0.21
6.57 29.70
Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
As auditors:
Audit fee 0.15 0.35
Tax audit fee 0.05 0.05
0.20 0.40

Items that will not be reclassified to Profit or Loss

For the year ended For the year ended

Particulars March 31, 2026 March 31, 2025

(1) Re-measurement (loss)/gain on defined benefit plans
Actuarial (gains)/losses on Gratuity - -

Earnings per share (EPS)

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

The following reflects the income and share data used in the basic and diluted EPS:

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

Profit/(Loss) attributable to the equity shareholders as per statement of profit or loss (A) (10.86) (42.26)
Weighted average number of equity shares in calculating basic EPS (B) 1,17,184 1,17,184
Weighted average number of equity shares in calculating diluted EPS (C) 1,35,937 1,17,184
Equity share of face value Rs 10 per share

Basic earnings per share (INR) (A/B) (92.67) (360.61)
Diluted earnings per share (INR)(A/C) (79.89) (360.61)
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Income tax

For the year ended For the year ended

Particulars March 31, 2026 March 31, 2025

A. Major components of income tax (expenses)/income are

Amount recognised in Statement of profit and loss

Current tax

-for the year - -
Total - -

Income tax expenses - -

Amount recognised in OCI
Deferred tax

-Tax credit on re-measurement of defined benefit plans - -

Total - -
. . § For the year ended For the year ended

B. Reconciliation of effective tax rate March 31, 2026 March 31, 2025
Profit/(loss) before tax (10.86) (42.26)
Tax using Company's domestic tax rate 25.17% 25.17%
Tax expense @ Company's domestic tax rate 25.168% (2.73) (10.64)
Effect of

Expenses not deductible (net) _ 0.12
Items for which no deferred tax has been recognised 2.73 10.52

Income tax rec

g 1 in stat t of profit and loss Z —

*The tax rate of 25.168% (22% + surcharge @10% and cess @4%) used for the year ended March 31, 2026 and previous period March 31, 2025 under the Income-
tax Act, 1961.

For the year ended For the year ended
March 31, 2026 March 31, 2025
Tax losses carried forward and unabsorbed depreciation*
Gross amount of tax losses carried forward and unabsorbed depreciation (10.86) (42.26)
Unrecognised tax effects 2.73 10.52
(8.13) (31.74)

*Tax losses are available as an offset against future taxable profit expiring at various dates through 2032 and DTA pertaining to unasorbed depreciation is available
for set off till perpetuity.

Segment information

The Company's primary business segment is reflected based on principal business activities carried on by the Company. Chief Operating officer (CEO) has been
identified as the Chief Operating Decision Makers ('CODM') and evaluates the Company's performance and allocates resources based on analysis of the various
performance indicators of the Company as a single unit. Therefore, there are no separate reportable business segments as per Ind AS 108 - Operating Segments.
The Company operates in one reportable business segment i.e. engaged in the business of education by providing online coaching and study materials and is
primarily operating in India and hence, considered as single geographical segment. All the recognised revenue is from the external customers.
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A

Related party disclosures

List of Related Parties

In accordance with the requirements of Ind AS -24 'Related Party Disclosures', names of the related parties, nature of related party relationship, transactions and
outstanding balances where control exists and with whom transactions have taken place during the year are:

Nature of relationship

Name of the party

Holding Company

Subsidiaries of Physicswallah Limited (Formerly known as
Physicswallah Private Limited)

Director

Relatives of KMP

Parent and ultimate controlling party
Physicswallah Limited (formerly known as Physicswallah Private Limited)

Entities where indirect control exists

Penpencil Edu Services Private Limited

Preponline Futurist Private Limited

Knowledge Planet Holdings Limited

Utkarsh Classes & Edutech Private Limited

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

Finz Fintech Private Limited (w.e.f. December 30, 2024)

Finz Finance Private Limited (w.e.f. December 16, 2024)
Bharat Innovation Private Limited (w.e.f. November 26, 2024)
PW Foundation

Kay Lifestyle And Wellness Private Limited (w.e.f May 02, 2025)

Guiding Light Education Technologies Private Limited (w.e.f September 01, 2025)

Nextseed Foundation (w.e.f. March 18, 2026)
Physicswallah Student Housing Private Limited (w.e.f. March 9, 2026)

Key Management Personnel (KMP)

Aditya Agrawal

Ashish Kumar Sharma (upto March 13, 2026)
Gopal Sharma (w.e.f. March 05, 2026)

Relatives of KMP
NIL

Disclosure of transactions between the Company and related parties are as under:

Nature of transaction

For the year ended

For the year ended

March 31, 2026 March 31, 2025

Sale of property, plant and equipment and Other Products
Physicswallah Limited (formerly known as Physicswallah Private

o - 10.30
Limited)
Sale of Support Services
Physicswallah Limited (formerly known as Physicswallah Private ) 1.05
Limited) '
Reimbursement of Services
Physicswallah Limited (formerly known as Physicswallah Private ) 001
Limited) ’
Unsecured Borrowings
Physicswallah Limited (formerly known as Physicswallah Private

L7 7.50 25.99
Limited)
Interest on borrowings
Physicswallah Limited (formerly known as Physicswallah Private

L7 2.98 1.75
Limited)
Payment of Interest on Borrowings
Physicswallah Limited (formerly known as Physicswallah Private

L7 0.30 -
Limited)
Remuneration to Directors
Sudhanshu Kumar (Resigned on 29.07.2024) - 3.74
Krish C Naik (Resigned on 29.07.2024) - -
Remuneration to relative of Directors
Dibyanshu Kumar - 2.47
Vish Naik - 0.10
The following table provides the closing balances of related parties:
Particular As at As at

artiewrars March 31, 2026 March 31, 2025
Borrowings
Physicswallah Limited (formerly known as Physicswallah Priyate 3252 2234

Limited)
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Employee benefits expenses

The disclosures required under Ind AS 19 "Employee Benefits "as given below:

Defined contribution plans:

The Company has classified the various benefits provided to employees' as follows:

a) Defined Contribution Plans - Provident Fund

Contribution to Defined contribution plans, recognized as expense is as under:

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Company's contribution to provident fund and other funds 0.11 0.35
0.11 0.35
Compensated absences:
The principal assumptions used in determining the compensated absences benefit obligation are as given below:
Particulars Marcﬁs;;f 2026 Mm‘cﬁsﬁf 2025

Discounting rate (p.a.)

Future salary increase ( p.a.)

The discount rate is based on the prevailing market yield of Indian government securities as at the balance sheet date for the estimated terms of the obligation.

Particulars

For the year ended
March 31, 2026

For the year ended
March 31, 2025

Compensated absences

Defined benefit plan:

The Company operates the post-employment defined benefit plan :-

The employees' gratuity fund defined benefit plan. The present value of obligation is determined based on actuarial valuation using by projected unit credit method

in case of gratuity.

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

Particulars

As at
March 31, 2026

As at
March 31, 2025

Net defined benefit liability- gratuity
Total employee benefit liabilities

Non current
Current

(i) Reconciliation of the net defined benefit liability

The following table shows a reconciliation from the opening balances to the closing balances for the net defined benefit liability and its components

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Balance at the beginning of the year - 0.75
Current service cost - -
Interest cost - -
Actuarial gains/(losses) recognised in other comprehensive income - -
Provision Written Back - (0.75)

Balance at the end of the year

ii) Expense recognised in profit or loss

Particulars

For the year ended

For the year ended

March 31, 2026 March 31, 2025
Excess Provision Written Back - (0.75)
Current service cost - -
Interest cost - -
- (0.75)

26



INEURON INTELLIGENCE PRIVATE LIMITED

CIN: U80902KA2019PTC126951

Notes to Financial Statements for the year ended March 31, 2026

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

iii) Remeasurements recognised in other comprehensive income

Particulars For the year ended For the year ended
March 31, 2026 March 31, 2025
Actuarial (gain)/loss on defined benefit obligation - -
iv) Actuarial assumptions
Principal actuarial assumptions at the reporting date (expressed as weighted averages):
. As at As at
Particulars March 31, 2026 March 31, 2025

Financial assumptions

Discount rate - -
Future salary growth - -
Demographic assumptions - -
Mortality rate - -
Retirement age - -
Attrition Rate (p.a.) - -

The principal assumptions are the discount rate and salary growth rate. The discount rate is generally based upon the market yields available on Government bonds.
The estimate of rate of escalation in salary considered in actuarial valuation, taken into account inflation, seniority, promotion and other relevant factors including
supply and demand in the employment market.

As at March 31, 2026 , the weighted average duration of the defined benefit obligation was XX years.
v) Sensitivity analysis

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

For the year ended For the year ended
March 31, 2026 March 31, 2025
Increase Decrease Increase Decrease

Discount rate (1%) - - - -
Future salary growth (1%) - - - -

Attrition rate - - - -

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

vi) Maturity profile

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

As at As at

Particulars March 31,2026 March 31, 2025

Within one year - -
Within one-three years - -
Within three-five years - -

Above five years - -
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Fair valuation

(i) Fair values hierarchy

Financial assets and liabilities for which fair value is measured or disclosed in the 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:

Level 1: Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities. This includes quoted financial instruments, government securities,

borrowings and mutual funds that have quoted price.

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). This includes derivative financial instruments.

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.

This includes unquoted equity shares.

(i) Financial instruments measured at fair value

The category wise details as to the carrying value and fair value of the Company's financial instruments are as follows:

Carrying value Fair Value Level

Particulars As at As at As at As at
March 31, 2026 March 31, 2025 March 31,2026 March 31, 2025

Financial assets
Amortised cost
Loans - - - - NA
Trade receivables - 0.23 - 0.23 NA
Cash and cash equivalents 0.60 0.98 0.60 0.98 NA
Other financial assets 0.37 1.31 0.37 1.31 NA
Total 0.97 2.52 0.97 2.52
Financial liabilities
Amortised cost
Borrowings 32.52 22.34 32.52 22.34 NA
Lease Liabilities 0.03 0.14 0.03 0.14 NA
Trade Payables 3.48 3.27 3.48 3.27 NA
Other financial liabilities 0.95 1.23 0.95 1.23 NA

36.98 26.98 36.98 26.98

The carrying value of cash and cash equivalents, trade receivables, trade payables, other current financial assets and liabilities approximate their fair value
mainly due to the short-term maturities of these instruments.

The fair value of long term borrowings, non-current financial assets and financial liabilities is estimated by discounting future cash flows using current rates
applicable to instruments with similar terms, currency, credit risk and remaining maturities.
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36.1

36.2

Financial risk management objectives and policies

The Company's principal financial liabilities comprise borrowings, trade and other payables and other financial liabilities. The main purpose of these financial
liability is to finance the Company's operation. The Company's principal financial assets include loans, trade and other receivables, cash and cash equivalents,
unbilled receivables and other financial assets that derived directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company's senior management oversees the management of these risks. The Company's
senior management reviews the financial risks and the appropriate financial risk governance framework for the Company. The Company's financial risk activities
are governed by appropriate policies and procedures and that financial risks are identified, measured and managed in accordance with the Company's policies and
risk objectives.

Market risk

Market risk is the risk that changes in market prices — such as foreign exchange rates, interest rates and equity prices — will affect the Company’s income or the
value of its holdings of financial instruments. Market risk is attributable to all market risk sensitive financial instruments including foreign currency receivables
and payables and long term debt. Market risk comprises of three types of risk: currency risk, interest rate risk and equity price risk.

a) Interest rate risk

Interest rate risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company is not
exposed to changes in market interest rates as Company's fixed deposits and external borrowings are at fixed interest rate.

b) Foreign currency risk

1) Foreign Currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in market interest rates. The company
has unhedged foreign currency risk exposure from foreign currency payables.

As at As at
March 31,2026 March 31, 2025
Particulars .
Amount Am;);ﬁt m Conversion Amount in émf;lﬁt Conversion
in USD _ Rate USD - Rate
millions millions
Trade payables 3,166.04 0.29 91.60 1,245.66 0.11 85.42

ii) Sensitivity analysis

The following table demonstrate the sensitivity to a reasonably possible change in USD exchange rates, with all other variables held constant. The impact on the
Company’s profit before tax is due to changes in the fair value of monetary assets and liabilities. The Company’s exposure to foreign currency changes for all
other currencies is not material.

Change in exchange rate Effect on profit before tax
Increase Decrease Increase Decrease
March 31. 2026
USD - - - -
March 31,2025
USD 5% 5% 0.01 (0.01)

Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer contract, leading to a financial loss. The Company is
exposed to credit risk from its operating activities (primarily trade receivables) and from its other activities including derivative contracts. The Company generally
deals with parties which has good credit rating/ worthiness or based on the Company internal assessment. The Company's maximum exposure to credit risk is
limited to the carrying amount of following types of financial assets.

- trade receivables,
- cash and cash equivalents,
- loans and receivables carried at amortised cost, and

- deposits with banks
a) Credit risk management

The Company assesses and manages credit risk based on internal assessment, continuously monitoring defaults of customer and other counterparties, identified
either individually or by the Company, and incorporates this information into its credit risk controls. Internal credit assessment is performed for each class of
financial instruments with different characteristics. The maximum exposure to credit risk as at the reporting date was:

Particulars As at Asat
March 31,2026  March 31,2025
Loans - -
Cash and cash equivalents 0.60 0.98
Trade receivables - 0.23
Other financial assets 0.37 131
Total 0.97 2.52
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(1) Loans include loans given to employees and management does not foresee any default in repayment of loans.

(ii) Credit risk related to cash and cash equivalents and bank deposits is managed by only accepting highly rated banks and diversifying bank deposits and accounts
in different banks.

(1i1) The Company closely monitors the credit-worthiness of debtors through internal systems that are designed to assess the credit limits of customers, thereby,
limiting the credit risk. The Company assesses increase in credit risk on an ongoing basis for amounts receivable that become past due.

(1v) Other financial assets measured at amortised cost mainly include security deposits and others where the credit risk is envisaged to be minimal and recoverability
of such amounts is monitored at regular intervals. The Company has not acquired any credit impaired asset. There was no modification in any financial assets.

Liquidity risk

Prudent liquidity risk management implies maintaining sufficient cash and the availability of funding through an adequate amount committed credit facilities to
meet obligations when due. Due to nature of the business, the Company maintains flexibility in funding by maintaining availability under committed facilities.
Management monitors rolling forecasts of the Company's liquidity position and cash and cash equivalents on the basis of expected cash flows. In addition, the
Company's liquidity management involves projecting cash flows and considering the level of liquid assets necessary to meet these, monitoring balance sheet
liquidity ratios against internal and external regulatory requirements and maintaining debt financial plans.

The table below summarizes the maturity profile of the Company's financial liabilities based on contractual undiscounted payments:-

As at March 31, 2026
Carrying On 6 months 6-12 3 More than 5
Amount Demand or less months 1-2 years 2-5 years years
Lease liability 0.03 - 0.03 - - - -
Trade payables 3.48 - 3.47 - - - -
Borrowings 32.52 - - 32.52 - -
Other financial liabilities 0.95 - 0.95 - - - -
36.98 - 4.45 - 32.52 - -
As at March 31, 2025
Carrying On 6 months 6-12 § More than S
Amount Demand or less months 1-2 years 2-5 years years
Lease liability 0.14 - 0.06 0.06 0.03 - -
Trade payables 3.27 - - 430 0.67 1.69 -
Borrowings 22.34 - - - 22.34 - -
Other financial liabilities 1.23 - 1.23 - - - -
26.98 - 1.29 4.36 23.04 1.69 -

Capital management

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

For the purpose of the Company's capital management, capital includes issued equity capital, general reserves attributable to the equity holders. The primary

objective of the Company's capital management is to maximise the shareholder value.

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

. § As at As at
Particulars March 31,2026 March 31, 2025
Borrowings 32.55 22.48
Less: Cash and cash equivalents (0.60) (0.98)
Net debts 31.95 21.50
Total capital (31.97) 21.11)
Capital and net debt (0.02) 0.39
Gearing ratio (%) (159,750.0%) 5486.97%

No changes were made in the objectives, policies or processes for managing capital during the year ended March 31, 2026 and year ended March 31, 2025.
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Ratio Analysis and its elements

. | . | As at As at o r
Ratio Numerator Denominator March 31, 2026 March 31, 2025 %0 Change Remarks
Variance is Primarily on account of
Current ratio Current assets Current liabilities 0.13 0.20 32.54% increase in cash & cash equivalents, other
bank balances in current year.
Marginal improvement due to reduction
Debt- equity ratio Total debt Shareholder's equity (1.02) (1.06) 3.95% in debt and/or improvement in net
worth.
E:gglt;ﬁz::))ra?:: ;Zrzslcf ;g\r]ﬁt‘ash Debt service = Interest + Improved significantly due to better
Debt service coverage ratio p ) n-c Lease payments + Principal 54.58 (5.30) 1129.87% operating performance and debt
operating expenses (Depreciation repavments servicine capacit
& amortisation) + Finance costs payr & capacity.
Return on equity (ROE) Net profit/(loss) after taxes Average shareholder's equity 40.92% (220,385.00%) 100.02% fiumVEd due to higher profit after tax
uring the year.
Trade receivable turnover ratio Revenue from operations Average trade receivable NA 42.04 - Not . Pphcable dlfe to. absence of
significant trade receivables.
Net capital turnover ratio Revenue from operations Working capital - (8.52) 100.00% ‘Var_lancel 18 prlmarlly on account fJf
increase in revenue in current period.
Net Profit/(loss) ratio Net profit/(loss) after taxes Revenue from operations - (99.00%) 100.00% _Varlance.ls primarily on account of
increase in current loss profit.
Capital Employed = Tangible .
Return on capital employed (ROCE) Earnings before interest and taxes net worth + Total debt + (1129.31%) (2861.00%) 60.53% 1mproved due to better eamings before
N interest and tax.
Deferred tax liability
Return on investment (ROT) Income generated from Time weighted average 44.83% 13.00% (244.85%) Declined due to lower returns from

investments

investments

investments during the year.
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Disclosure required under Sec 186(4) of the Companies Act 2013

There are no intercorporate Loans and deposits as required by Sec 186(4) of Companies Act 2013.

Commitments and contingencies

Contingent Liabilities:

There are no capital commitments and contingent liability as on the reporting date.

Event occurred after the Balance Sheet date

The company evaluates events and transactions that occur subsequent to the Balance sheet date but prior to the approval of the financial statements to determine
the necessity for recognition and/or reporting of any of these events and transactions in financial statements for the year ended March 31, 2026.

Other Statutory Information

(i) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property
under the Benami Transactions (Prohibition) Act, 1988 and rules made thereunder.

(i1) The Company has not made any transactions with companies struck off under section 248 of Companies Act, 2013 or section 560 of Companies Act, 1956.

(ii1) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

(iv) The Company has not been declared wilful defaulter by any bank or financial institution or other lender.
(v) The Company has neither traded nor Invested in Crypto currency or Virtual Currency during the year ended March 31, 2026. Further, the Company has also
not received any deposits or advances from any person for the purpose of trading or investing in Crypto Currency or Virtual Currency.

(vi) The Company has not advanced or loaned or invested funds (either borrowed funds or share premium or any other sources or kind of funds) to any other
person(s) or

(1) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company ("Ultimate Beneficiaries"),
or

(i1) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries
vii) The Company has not received any fund from any person(s) or entity(ies), including foreign entities ("Funding Party") with the understanding (whether

recorded In writing or otherwise) that the company shall:

(1) directly or indirectly lend or invest in other persons or entitles Identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries),
or

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

(viii) The company does not have any transaction not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax.

(ix) The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with Companies (Restriction on number of
Layers) Rules

(x) The company has not entered into any scheme of arrangement which has an accounting impact on current or previous year.

(xi) The Company has not revalued its property, plant and equipment or intangible assets or both during the current or previous year.

For Kansal Singhal & Co. For and on behalf of the Board of Directors
Chartered Agcountants INEURON INTELLIGENCE PRIVATE LIMITED
Finn Rci.;j}u 027656C

4 M
CA VISHUKANT GOEL Mr. Aditya Agrawal Mr. Gopal Sharma
Partner Director Director
Membership No. : 538780 DIN: 06528521 DIN: 07666632
UDIN: 265387801YPGMZ5360
Place: Meerut Place: Noida Place: Bangalore
Date:  14-05-2026 Date:  14-05-2026 Date:  14-05-2026
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