Price Waterhouse Chartered Accountants LLP

Independent Auditor’s Report

To the Members of Tracxn Technologies Limited
Report on the Audit of the Financial Statements
Opinion

1. We have audited the accompanying financial statements of Tracxn Technologies Limited
(“the Company”), which comprise the Balance Sheet as at March 31, 2025, and the Statement
of Profit and Loss (including Other Comprehensive Income), the Statement of Changes in
Equity and the Statement of Cash Flows for the year then ended, and notes to the financial
statements, including material accounting policy information and other explanatory
information.

2. In our opinion and to the best of our information and according to the explanations given to
us, the aforesaid financial statements give the information required by the Companies Act,
2013 (“the Act") in the manner so required and give a true and fair view in conformity with
the accounting principles generally accepted in India, of the state of affairs of the Company
as at March 31, 2025, and total comprehensive income (comprising of loss and other
comprehensive income), changes in equity and its cash flows for the year then ended.

Basis for Opinion

3. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those Standards are further described
in the “Auditor’s Responsibilities for the Audit of the Financial Statements” section of our
report. We are independent of the Company in accordance with the Code of Ethics issued by
the Institute of Chartered Accountants of India together with the ethical requirements that
are relevant to our audit of the financial statements under the provisions of the Act and the
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have

obtained is sufficient and appropriate to provide a basis for our opinion.
Key audit matters

4. Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of the financial statements of the current period. These matters
were addressed in the context of our audit of the financial statements as a whole and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

Appropriateness of revenue recognition on sale of services
Note 15 (Revenue from operations) of the financial statements.

The Company’s revenue principally comprises sale of services from subscription revenue.
Revenue from the sale of services is recognised over time wherein the customer
simultaneously receives and consumes the benefits provided by the Company. The progress
is measured using the output method which measures revenue by comparing ‘time elapsed’
to the ‘total subscription period’.
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We have identified the recognition of revenue as a key audit matter specifically in terms of
the risk of error in the timing and amount of revenue recognised. The subscriptions sold are
generally non-cancellable. The Company issues proforma invoice prior to issuing the final
nvoice. Final invoice is issued once confirmation for issue of final invoice is received or
payment is received from the customers. As at period end, proforma invoices for which
confirmations are yet to be received are analysed by the Company and revenue is recognised
based on such analysis. Revenue recognition is determined to be an area involving
significant risk in line with the requirements of Standards of Auditing and requires
significant auditor attention.

Considering the above-mentioned factors, appropriateness of revenue recognition has been
considered as a key audit matter.

How our audit addressed the key audit matter

Our key audit procedures around revenue recognition included, and not limited to, the

following:

e Understood and evaluated the design and tested the operating effectiveness of key
manual controls relating to revenue recognition;

e Read the Company’s revenue recognition accounting policy and evaluated the
appropriateness of the Company’s revenue recognition accounting policy with respect to
principles of Ind AS 115 "Revenue from Contracts with Customers’;

« Tested reconciling items between sales register and general ledger;

e Tested sales transactions on a sample basis by examining the underlying documents
which inter- alia included sales invoices and related terms and conditions to assess
whether revenue was recognised appropriately;

o Evaluated the contract terms for selected samples of customer contract and recalculated
the revenue including amount disclosed as deferred revenue to determine
appropriateness of the revenue recognised;

e Tested the timing of recognition of revenue including performing cut-off procedures to
determine whether revenue is recognised appropriately over a period of time based on
satisfaction of performance obligation;

e Tested proforma invoices on a sample basis for timing of revenue recognition.

e Tested reconciliation of deferred revenue to determine whether revenue has been
recognised in the appropriate financial period;

e Tested unusual journal entries, if any, posted under revenue general ledgers; and

e Ivaluated the appropriateness and adequacy of disclosures made in the financial
statements in respect of revenue recognition with the applicable accounting standards.

Appropriateness of Assessment of recoverability of Deferred Tax Assels
(“DTA”) on tax losses

(Note 8 to the financial statements.)

As at the year end the Company is carrying DTA of INR 600.21 lakhs on business losses
carried forward from the earlier years in the income tax return to the extent it is recoverable
based on the Company’s projected probable taxable profits in the forthcoming years.

DTA as at March 31, 2025 has been recognised on the basis of the Company’s assessment of
availability of future probably taxable profit to be able to utilise such tax losses. The
recoverability of the DTA depends upon factors such as the projected probable taxable
profits of business, the period considered for such projections, the rate at which those
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profits will be taxed, the period over which the tax losses will be available for recovery and
the likely outcome of disputes pending with the tax authorities, if any. The carrying amount
of deferred tax assets is reviewed at the end of each reporting period. Based on such an
assessment during the year the Company has reversed DTA of INR 1,448.67 lakhs on the
carried forward business losses.

The assessment of recoverability of DTA is considered a key audit matter as significant
estimates and judgement is required by the Company’s Management in the preparation of
forecasts of future probable taxable profits based on the underlying business plans.

How our audit addressed the key audit matter

Our audit procedures, which involved applying materiality and sampling techniques,
included the following:

« Evaluating the design and testing of the operating effectiveness of Company’s
controls relating to taxation and the assessment of carrying amount of DTA relating
to unabsorbed tax losses.

e Evaluating whether the unabsorbed losses, on which deferred tax asset is
recognised, has been assessed by the tax authorities and is available for utilisation
in accordance with the provisions of Income- tax Act, 1961.

o Assessing the appropriateness of tax rate applied to the taxable profit forecasts.

e Reviewing the Company’s accounting policy in respect of recognizing deferred tax
asset on tax losses

e Assessing the reasonableness of the period of projections used in the deferred tax
asset recoverability assessment.

e Obtaining the future taxable income projections prepared by the management and
evaluating the judgements and assumptions made by the management in
determining the projected future taxable income for reasonableness and performing
sensitivity analysis on the key assumptions.

« Assessing the adequacy of disclosures made in the financial statements with regard
to deferred taxes.

Other Information

5. The Company’s Board of Directors is responsible for the other information. The other

information comprises the information included in the Annual report but does not include
the financial statements and our auditor’s report thereon. The Annual report is expected to
be made available to us after the date of this auditor's report.

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

In connection with our audit of the financial statements, our responsibility is to read the
other information identified above when it becomes available and, in doing so, consider
whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated.




Price Waterhouse Chartered Accountants LLP

INDEPENDENT AUDITOR’S REPORT

To the Members of Tracxn Technologies Limited
Report on Audit of the financial statements
Page 4 of 8

When we read the Annual report, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance and
take appropriate action as applicable under the relevant laws and regulations.

Responsibilities of management and those charged with governance for the
financial statements

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

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

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

Auditor’s responsibilities for the audit of the financial statements

9. 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.

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

e 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
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higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

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

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

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

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

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

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

13.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 regulation precludes public disclosure about the matter or when, in
extremely rare circumstances, we determine that a matter should not be communicated in
our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.
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Report on other legal and regulatory requirements

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

15. As required by Section 143(3) of the Act, we report that:

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

(b) In our opinion, proper books of account as required by law have been kept by the
Company so far as it appears from our examination of those books, except for the back-
up of certain books of account and other books and papers maintained in electronic
mode has not been maintained on a daily basis on servers physically located in India
and the matters stated in paragraph 15(h)(vi) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 (as amended) .

(¢) The Balance Sheet, the Statement of Profit and Loss including other comprehensive
income, the Statement of Changes in Equity and the Statement of Cash Flows dealt with
by this Report are in agreement with the books of account.

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

(e) On the basis of the written representations received from the directors as on April 1,
2025 , taken on record by the Board of Directors, none of the directors is disqualified as
on March 31, 2025, from being appointed as a director in terms of Section 164(2) of the
Act.

(f) With respect to the maintenance of accounts and other matters connected therewith,
reference is made to our remarks in paragraph 15(b) above on reporting under Section
143(3)(b) and paragraph 15(h)(vi) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 (as amended).

(g) With respect to the adequacy of the internal financial controls with reference to
financial statements of the Company and the operating effectiveness of such controls,
refer to our separate Report in “Annexure A”.

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

i. The Company has disclosed the impact of pending litigations on its financial
position in its financial statements — Refer Note 27 to the financial statements;
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ii. The Company was not required to recognise a provision as at March 31, 2025 under
the applicable law or Indian Accounting Standards, as it does not have any material
foreseeable losses on long-term contract. The Company did not have any derivative
contracts as at March 31, 2025.

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

iv. (a) The management has represented that, to the best of its knowledge and belief,
no funds have been advanced or loaned or invested (either from borrowed funds
or share premium or any other sources or kind of funds) by the Company to or in
any other person or entities, including foreign entities (“Intermediaries”), with
the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, whether directly or indirectly, lend or invest in other persons
or entities identified in any manner whatsoever by or on behalf of the Company
(“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries (Refer Note 34(xi)(A) to the financial
statements);

(b) The management has represented that, to the best of its knowledge and belief,
no funds have been received by the Company from any person or entities,
including foreign entities (“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the Company shall, whether directly or
indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or
provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries (Refer Note 34(xi)(B) to the financial statements) ; and

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

v. The Company has not declared or paid any dividend during the year.
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Vi.

Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account that have a feature of
recording audit trail (edit log) facility and that has operated throughout the year for
all relevant transactions recorded in the software. Further, the Company has used
another accounting software hosted by third party service providers for maintaining
its ancillary books of account for certain processes and in the absence of specific
information pertaining to audit trail at the database level in the independent service
auditor’s report, we are unable to comment whether the audit trail (edit log) feature
in that accounting software was enabled and operated throughout the year. For
accounting software other than the aforesaid accounting software hosted by third
party service provider where the question of our commenting does not arise, based
on our procedures performed, we did not notice any instance of the audit trail
feature being tampered with, or not preserved by the Company as per the statutory
requirements for record retention.

16. The Company has paid/ provided for managerial remuneration in accordance with the
requisite approvals mandated by the provisions of Section 197 read with Schedule V to the

Act.
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Report on the Internal Financial Controls with reference to Financial Statements
under clause (i) of sub-section 3 of Section 143 of the Act

L. We have audited the internal financial controls with reference to financial statements of
Tracxn Technologies Limited (“the Company”) as of March 31, 2025 in conjunction with
our audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2. The Company’s management is responsible for establishing and maintaining internal
financial controls based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (“the
Guidance Note”) issued by the Institute of Chartered Accountants of India (“ICAI”).These
responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient
conduct of 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

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

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

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

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

Inherent Limitations of Internal Financial Controls with reference to financial
statements

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

Opinion

8. In our opinion, the Company has, in all material respects, adequate internal financial
controls system with reference to financial statements and such internal financial controls
with reference to financial statements were operating effectively as at March 31, 2025,
based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note issued
by 1CAI

For Price Waterhouse Chartered Accountants LLP
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In terms of the information and explanations sought by us and furnished by the Company, and the
books of account and records examined by us during the course of our audit, and to the best of our
knowledge and belief, we report that:

i. (a) (A)The Company is maintaining proper records showing full particulars, including
quantitative details and situation, of Property, Plant and Equipment.

(B) The Company is maintaining proper records showing full particulars of Intangible
Assets.

(b) The Property, Plant and Equipment of the Company have been physically verified by the
Management during the year and no material discrepancies have been noticed on such
verification. In our opinion, the frequency of verification is reasonable.

(¢) The Company does not own any immovable properties (Refer Note 4 to the financial
statements). Accordingly, reporting under clause 3(i)(c) of the Order is not applicable to the
Company.

(d) The Company has chosen cost model for its Property, Plant and Equipment (including
Right of Use assets) and Intangible Assets. Consequently, the question of our commenting
on whether the revaluation is based on the valuation by a Registered Valuer, or specifying
the amount of change, if the change is 10% or more in the aggregate of the net carrying
value of each class of Property, Plant and Equipment (including Right of Use assets) or
Intangible Assets does not arise.

(¢) No proceedings have been initiated on or are pending against the Company for holding
benami property under the Prohibition of Benami Property Transactions Act, 1988 (as
amended in 2016) (formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988))
and Rules made thereunder, and therefore the question of our commenting on whether the
Company has appropriately disclosed the details in the financial statements does not arise.

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

(b) During the year, the Company has not been sanctioned working capital limits in excess of
Rs. 5 crores, in aggregate from banks and financial institutions and accordingly, the
question of our commenting on whether the quarterly returns or statements are in
agreement with the unaudited books of account of the Company does not arise.

iii. The Company has not made any investments, granted secured/ unsecured loans/advances in
nature of loans, or stood guarantee, or provided security to any parties. Therefore, the
reporting under clause 3(iii), (iii)(a), (iii) (b),(iii)(c), (iii)(d), (iii)(e) and (iii)(f) of the Order
are not applicable to the Company.

iv. The Company has not granted any loans or made any investments or provided any
guarantees or security to the parties covered under Sections 185 and 186. Therefore, the
reporting under clause 3(iv) of the Order are not applicable to the Company.
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V. The Company has not accepted any deposits or amounts which are deemed to be deposits
referred in Sections 73, 74, 75 and 76 of the Act and the Rules framed there under.

Vi. The Central Government of India has not specified the maintenance of cost records under
sub-section (1) of Section 148 of the Act for any of the services of the Company.
Accordingly, reporting under clause 3(vi) of the Order is not applicable to the Company.

vii. (a) In our opinion, the Company is generally regular in depositing undisputed statutory dues in

respect of income tax (tax deducted at source) though there has been a slight delay in a few

cases, and is regular in depositing undisputed statutory dues, including provident fund,
employees’ state insurance, goods and services tax and other material statutory dues, as
applicable, with the appropriate authorities.

(b) The particulars of statutory dues referred to in sub-clause (a) as at March 31, 2025, which
have not been deposited on account of a dispute, are as follows:
Name of the Nature Amount Amount Period to Forum
statute of dues | (Rs. lakhs) paid under which the | where the
protest (Rs. amount dispute is
lakhs) relates pending
Income Tax Income Tax Rs. 22.71 Rs. 22.71% FY 2013-14 Assessing
Act, 1961 Officer
Income Tax Income Tax Rs. 8.42 Rs. 8.42%% FY 2017-18 | Assessing
Act, 1961 Officer
Income Tax Income Tax Rs. 5.51 Rs. 5.51%* FY 2021-22 | Assessing
Act, 1961 Officer
Income Tax Income Tax Rs.8.32 - FY 2022-23 | Assessing
&ct, 1961 Officer

viii.

ix. (@) As the Company did not h
year, the reporting under

* Includes Rs. 3.4 lakhs paid under protest and Rs. 19.31 lakhs adjusted from the refund
receivable for the financial year ended March 31, 2018.

** Includes Rs. 13.93 lakhs adjusted from the refund receivable for the financial year
ended March 31, 2023.

There are no transactions previously unrecorded in the books of account that have been
surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961.

ave any loans or other borrowings from any lender during the
clause 3(ix)(a) of the Order is not applicable to the Company.

(b) On the basis of our audit procedures, we report that the Company has not been declared
Wilful Defaulter by any bank or financial institution or government or any government
authority.

(¢) The Company has not obtained any term loans. Accordingly, reporting under clause 3(ix)(c)

of the Order is not applicable to the Company.
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(d

(e)

)

x. (a)

(b)

x1. (a)

(b)

()

xii.

xiii.

According to the information and explanations given to us, and the procedures performed
by us, and on an overall examination of the financial statements of the Company, the
Company has not raised funds on short-term basis. Accordingly, reporting under clause
3(ix)(d) of the Order is not applicable to the Company.

According to the information and explanations given to us and procedures performed by us,
we report that the Company did not have any subsidiaries, joint ventures or associate
companies during the year. Accordingly, reporting under clause 3(ix)(e) of the Order is not
applicable to the Company.

According to the information and explanations given to us and procedures performed by us,
we report that the Company did not have any subsidiaries, joint ventures or associate
companies during the year. Accordingly, reporting under clause 3(ix)(f) of the Order is not
applicable to the Company.

The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments) during the year. Accordingly, the reporting under clause
3(x)(a) of the Order is not applicable to the Company.

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

During the course of our examination of the books and records of the Company, carried out
in accordance with the generally accepted auditing practices in India, we have neither come
across any instance of material fraud by the Company or on the Company, noticed or
reported during the year, nor have we been informed of any such case by the Management.

During the course of our examination of the books and records of the Company, carried out
in accordance with the generally accepted auditing practices in India, a report under
Section 143(12) of the Act, in Form ADT-4, as prescribed under rule 13 of Companies (Audit
and Auditors) Rules, 2014 was not required to be filed with the Central Government.
Accordingly, the reporting under clause 3(xi)(b) of the Order is not applicable to the
Company.

During the course of our examination of the books and records of the Company carried out
in accordance with the generally accepted auditing practices in India, and as represented to
us by the management, no whistle-blower complaints have been received during the year by
the Company. Accordingly, the reporting under clause 3(xi)(c) of the Order is not applicable
to the Company.

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

The Company has entered into transactions with related parties in compliance with the
provisions of Sections 177 and 188 of the Act. The details of related party transactions have
been disclosed in the financial statements as required under Indian Accounting Standard
24 “Related Party Disclosures” specified under Section 133 of the Act.




Price Waterhouse Chartered Accountants LLP

Annexure B to Independent Auditors’ Report

Referred to in paragraph 14 of the Independent Auditors’ Report of even date to the members of Tracxn
Technologies Limited financial statements as of and for the year ended March 31, 2025
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xiv (a) In our opinion, the Company has an internal audit system commensurate with the size and

nature of its business.

(b) The reports of the Internal Auditor for the period under audit have been considered by us.

XV.

In our opinion, the Company has not entered into any non-cash transactions with its
directors or persons connected with him. Accordingly, the reporting on compliance with the
provisions of Section 192 of the Act under clause 3(xv) of the Order is not applicable to the
Company.

xvi. (a) The Company is not required to be registered under Section 45-1A of the Reserve Bank of

India Act, 1934. Accordingly, the reporting under clause 3(xvi)(a) of the Order is not
applicable to the Company.

(b) The Company has not conducted non-banking financial activities during the year.

Accordingly, the reporting under clause 3(xvi)(b) of the Order is not applicable to the
Company.

(¢) The Company is not a Core Investment Company (CIC) as defined in the regulations made

by the Reserve Bank of India. Accordingly, the reporting under clause 3(xvi)(c) of the Order
is not applicable to the Company.

(d) In our opinion, the Group (as defined in the Core Investment Companies (Reserve Bank)

XVil.

Xviil.

XIX.

Directions, 2016) does not have any CICs, which are part of the Group. Accordingly, the
reporting under clause 3(xvi)(d) of the Order is not applicable to the Company.

The Company has not incurred any cash losses in the financial year or in the immediately
preceding financial year.

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

On the basis of the financial ratios (Also refer Note 30 to the financial statements), ageing
and expected dates of realisation of financial assets and payment of financial liabilities,
other information accompanying the financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting
the assumptions, nothing has come to our attention, which causes us to believe that any
material uncertainty exists as on the date of the audit report that the Company is not
capable of meeting its liabilities existing at the date of balance sheet as and when they fall
due within a period of one year from the balance sheet date. We, however, state that this is
not an assurance as to the future viability of the Company. We further state that our
reporting is based on the facts up to the date of the audit report and we neither give any
guarantee nor any assurance that all liabilities falling due within a period of one year from
the balance sheet date will get discharged by the Company as and when they fall due.

X Bengaluru =
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XX. The provisions relating to Corporate Social Responsibility under Section 135 of the Act are
not applicable to the Company. Accordingly, reporting under clause 3(xx) of the Order is
not applicable to the Company.

Xxi. The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of
Standalone Financial Statements. Accordingly, no comment in respect of the said clause
has been included in this report.

For Price Waterhouse Chartered Accountants LLP
Firm Reglstratlon Number 012754N/N500016

() | ,,
((/{)" ’/@V/ﬁy////i’ﬂ

~Mohan Damvas S A
Partner
Membership Number: 209136
UDIN: 25209136 BMRJRH1552

Place: Bengaluru
Date: May 26, 2025



Tracxn Technologies Limited
CIN: L72200KA2012PLC065294
Balance Sheet

(All Amount in INR Lakhs, except Share and Per Share Data, unless otherwise stated)

This is the Balance Sheet referred to in our report of
even date.

For Price Waterhouse Chartered Accountants LLP

Mohan Danivas S A
Partner

Membership Number: 209136
Place: Bengaluru

Date: 26 May 2025

The above Balance Sheet should be read in conjunction with the accompanying notes.

—

. ; ~ Asat . ~Asat

e r L OIECHins NoteNo. 3y March2025 31 March 2024
Assets
Non-current assets
Property, plant and equipment 4 20.30 19.90
Intangible assets 5 = #
Income tax assets (net) 7 622.92 547.40
Deferred tax asset (net) 8 566.62 2,121.,14
Total non-current assets 1,209.84 2,688.44
Current assets
Financial assets
i. Investments 6(a) 8,957.70 6,805.17
ii. Trade receivables 6(b) 167.32 833.98
iii. Cash and cash equivalents 6(c) 364.00 477.81
iv. Other financial assets 6(d) 287.83 423.34
Other current assets 9 86.23 79.67
Total current assets 9,863.08 8,619.97
Total assets 11,072.92 11,308.41
Equity and liabilities
Equity
Equity share capital 10(a) 1,064.66 1,035.41
Other equity
Reserves and surplus 10(b) 5,514.89 6,053.37
Total equity 6,579.55 7,088.78
Liabilities
Non-current liabilities
Employee benefit obligations 12 456.45 338.45
Contract liabilities 13 56.35 40.60
Total non-current liabilities 512.80 379.05
Current liabilities
Financial liabilities
i. Trade payables

(a) Total outstandin_g dues of micro enterprises 11(a) 15.08 4.70

and small enterprises; and

(b) Total outstanding dues other than (a) above 11(a) 40.85 54.27
ii. Other financial liabilities 11(b) 9.56 27.08
Employee benefit obligations 12 217.28 243.88
Contract liabilities 13 3,419.02 3,136.49
Other current liabilities 14 278.78 374.16
Total current liabilities 3,980.57 3,840.58
Total liabilities 4,493.37 4,219.63
Total equity and liabilities 11,072.92 11,308.41

For and on behalf of the Board of Directors of

Tracxn Technoloﬁ:imited (\

Neha Singh hishek Goyal

Managing Director Director

DIN: 05331824 _—7BIN: 00423410

Place: Bengaluru y gk Og}?'g i Bengaluru

Date: 26 May 2025~ ‘Date; 26 May 2025
/

53
=\
Prashant Chandra. «/ , I Pysari
Chief Financial Officer - \_»_”“_’M.‘,Corﬁpany Secretary
M. No. F11215
Place: Bengaluru Place: Bengaluru

Date: 26 May 2025 Date: 26 May 2025




Tracxn Technologies Limited
CIN: L72200KA2012PLC065294

Statement of Profit and Loss
(All Amount in INR Lakhs, except Share and Per Share Data, unless otherwise stated)

o .. Yearended ~ Year ended

L Fameles NoteNO. 31 March2025 31 March 2024
Income
Revenue from operations 15 8,446.73 8,277.05
Other income 16(a) 27.93 30.93
Other gains - net 16(b) 562.27 395.69
Total income 9,036.93 8,703.67
Expenses
Employee benefits expense 17 7,387.39 6,925.84
Depreciation and amortization expense 18 11.36 17.01
Other expenses 19 975.99 892.53
Total expenses 8,374.74 7,835.38
Profit before tax 662.19 868.29
Income tax expense/(credit):
- Current tax 20 45.51 17.68
- Deferred tax 20 1,571.09 200.47
(Loss)/profit for the year (954.41) 650.14
Other comprehensive income
Items that will not be reclassified to profit or loss
- Gain/ (loss) on remeasurement of post employment benefit obligations 12 (65.85) (56.66)
- Income tax relating to above 16.57 14.26
Other comprehensive income for the year, net of tax (49.28) (42.40)
Total comprehensive income for the year (1,003.69) 607.74
Earnings per equity share [nominal value per share: INR 1 (2024: INR 1)] 29
Basic earnings per share (0.89) 0.61
Diluted earnings per share (0.89) 0.61

The above Statement of Profit and Loss should be read in conjunction with the accompanying notes.

This is the Statement of Profit and Loss referred to in
our report of even date.

For Price Waterhouse Chartered Accountants LLP

Mo
Partner

Membership Number: 209136
Place: Bengaluru

Date: 26 May 2025

For and on behalf of the Board of Directors of
Tracxn Techno

Neha Singh
Managing Director
DIN: 05331824
Place: Bengaluru
Date: 26 May 2

Director
DIN: 00423410

\ “0]00 lace: Bengaluru
L% (D e: 26 May 2025

ashant Cha}idrg, i "”S)(rabIKPasarl
Chief Financial Offi Rer__ * __~"Company Secretary
M. No. F11215

Place: Bengaluru
Date: 26 May 2025

Place: Bengaluru
Date: 26 May 2025




Tracxn Technologies Limited

CIN: L72200KA2012PLC065294

Statement of Cash Flows

(All Amount in INR Lakhs, except Share and Per Share Data, unless otherwise stated)

Year ended Year ended

This is the Statement of Cash Flows referred to in our
report of even date.

Waterhouse Chartered Accountants LLP

Shrati ‘Vmber ’})12754N/N50Q0

Mohan Danivas S A
Partner

Membership Number: 209136
Place: Bengaluru

Date: 26 May 2025

Parnaan 31March2025 31 March 2024
Cash flow from operating activities:
Net profit before income tax 662.19 868.29
Adjustment for:
Depreciation and amortization expense 18 11.36 17.01
Net (gain)/ loss on disposal of Property, plant and equipment 16(b) - 0.22
Net gains on sale of investments 16(b) (158.13) (41.42)
Net fair value gains on financial assets measured at fair value through profit or loss 16(b) (420.67) (363.76)
Interest on income tax refund 16(a) (10.91) -
Interest income from bank deposits measured at amortised cost 16(a) (12.30) (28.83)
Employee stock option expense 17 464.26 476.64
Bad debts written off 19 41.47 21.98
(Reversal)/allowance for expected credit loss (net) 19 (24.24) 6.28
Unrealised exchange difference (net) (0.64) 2.09
Operating profit before working capital changes 552.39 958.50
Adjustment for: :
(Increase)/ decrease in trade receivables 647.80 117.31
(Increase)/ decrease in other financial assets 146.59 (48.93)
(Increase)/ decrease in other assets (6.56) (37.17)
Increase / (decrease) in trade payables (3.04) (31.55)
Increase / (decrease) in contract liabilities 298.28 234.76
Increase / (decrease) in employee benefit obligations 25.55 60.87
Increase / (decrease) in other financial liabilities (17.52) 2.55
Increase / (decrease) in other liabilities (95.38) 135.52
Cash generation from operations 1,548.11 1,391.86
Income taxes paid (net of refunds received, including interest thereon) (121.03) (267.17)
Net cash flow from/ (used in) operating activities 1,427.08 1,124.69
Cash flow from investing activities:
Payments for purchase of property, plant and equipment (11.77) (4.00)
Proceeds from sale of property, plant and equipment - 2.93
Funds redeemed / (invested) in bank deposits (net) (11.08) 1,693.59
Proceeds from sale of investments 7,374.66 5,911.00
Payments for purchase of investments in mutual funds (8,948.38) (8,573.00)
Interest received 23.21 28.83
Net cash inflow /(outflow) from investing activities (1,573.36) (940.65)
Cash flow from financing activities:
Application money received for exercise of stock options 25.92 35.64
Application money pending allotment 4.28 =
Net cash inflow /(outflow) from financing activities 30.20 35.64
Net increase/(decrease) in cash and cash equivalents (116.08) 219.68
Cash and cash equivalents as at beginning of the year 6(c) 477.81 262.74
Effects of exchange rate changes on cash and cash equivalents 2.27 (4.61)
Cash and cash equivalents as at end of the year 6(c) 364.00 477.81
Cash and cash equivalents comprise of [Refer Note 6(c)]:
Cash on hand 0.02 0.01
Balances with payment gateway accounts - 5.87
Balance with banks

In current accounts 267.24 342.37

In exchange earners foreign currency (EEFC) accounts 96.74 129.56
Total 364.00 477.81

The above Statement of Cash Flows should be read in conjunction with the accompanying notes.

For and on behalf of the Board of Directors

M
=)

ishek Goyal

Neha Singh Al
Managing Director
DIN: 05331824
Place: Bengaluru
Date: 26 May 2025

Director

rashant Chandra\‘ o)

Chief Financial Officer, (/€

\\ * M. N P'f
Place: Bengaluru
Date: 26 May 2025

Place: Bengaluru
Date: 26 May 2025




Tracxn Technologies Limited
CIN: L72200KA2012PLC065294
Statement of Changes in Equity

(All Amount in INR Lakhs, except Share and Per Share Data, unless otherwise stated)

A. Equity share capital:

o ; - Particulars ~ Notes . Amount

As at 1 April 2023 1,003.10
Changes during the year 10(a) 32.31
As at 31 March 2024 1,035.41
Changes during the year 10(a) 29.25
As at 31 March 2025 1,064.66

B. Other equity_

10,315.49

As at 01 April 2023 3,047.41 (8,397.24) 4 4,965.66
Profit for the year - - 650.14 - 650.14
Other comprehensive income - (42.40) - (42.40)
Total comprehensive income for the year - - 607.74 - 607.74
Employee stock option expense for the year - 476.64 - 476.64
Application money received for exercise of employee stock options 35.64 35.64
Changes during the year consequent to exercise of employee

stock options 1,115.65 (1,115.65) (32.31) (32.31)
Balance as at 31 March 2024 11,431.14 2,408.40 (7,789.50) 3.33 6,053.37
(Loss)/profit for the year - - (954.41)| - (954.41)
Other comprehensive income - - (49.28) - (49.28)
Total comprehensive income for the year . - (1,003.69) o (1,003.69)
Employee stock option expense for the year 464.26 - - 464.26
Application money received for exercise of employee stock options - - - 30.20 30.20
Changes during the year consequent to exercise of employee

stockgoptuons g 1,089.67 (1,089.67) - (29.25), (29.25),
Balance as at 31 March 2025 12,520.81 1,782.99 (8,793.19) 4.28 5,514.89
The above Statement of Changes in Equity should be read in conjunction with the accompanying notes.

This is the Statement of Changes in Equity referred to in

our report of even date. {‘

For Price Waterhouse Chartered Accountants LL|?~~
i jstrati r: 012754N/N600016 [ \

Mohan Danivas S A
Partner

Membership Number: 209136
Place: Bengaluru

Date: 26 May 2025

For and on behalf of thi

Board of Directors of
Tracxn Technologies|Limi

mited

Neha Singh
Managing Director
DIN: 05331824
Place: Bengaluru
Date: 26 May 202

-ashant Chandra
Chief Financial Officer

Place: Bengaluru
Date: 26 May 2025

W /L
Abhishek Goyal
irector
DIN: 00423410

Place: Bengaluru
Date: 26 May 2025

it

Surafhi Pasari
Compahy Secretary
M. No. F11215

Place: Bengaluru
Date: 26 May 2025




Tracxn Technologies Limited
CIN: L72200KA2012PLC065294

Notes to Financial Statements as at and for the Year Ended March 31, 2025
(Al Amount in INR Lakhs, except Share and Per Share Data, unless otherwise stated)

1

ii)

iii)

iv)

v)

General information

Tracxn Technologies Limited (the "Company") was incorporated as a private limited Company on 11 August 2012 under the provisions of the
Companies Act 1956. The Company converted from a Private Limited Company to a Public Limited Company, pursuant to a special resolution
passed in the extraordinary general meeting of the shareholders of the Company held on 7 July 2021 and consequently the name of the
Company has been changed to "Tracxn Technologies Limited" pursuant to a fresh certificate of incorporation dated 28 July 2021 issued by the
Registrar of Companies.

The Company offers a market intelligence platform Tracxn' on a subscription basis to global customer base; to provide comprehensive private
company data for deal sourcing, M&A opportunities, deal diligence, private market analysis and tracking emerging themes.

Basis of preparation
Compliance with Indian Accounting Standards (Ind AS)

The financial statements comply in all material aspects with Indian Accounting Standards (hereinafter referred to as the 'Ind AS') as notified
under Section 133 of the Companies Act, 2013 (‘the Act’) [Companies (Indian Accounting standards) Rules, 2015, as amended] and other related

Historical cost convention

The Financial Statements have been prepared on a historical cost basis, except for the following:
(a) Certain financial assets and liabilities that are to be measured at fair value; and

(b) Employee share based payments

New and amended standards adopted

The Ministry of Corporate Affairs vide notification dated 9 September 2024 and 28 September 2024 notified the Companies (Indian Accounting
Standards) Second Amendment Rules, 2024 and Companies (Indian Accounting Standards) Third Amendment Rules, 2024, respectively, which
amended/ notified certain accounting standards (see below), and are effective for annual reporting periods beginning on or after 1 April 2024:
eInsurance contracts - Ind AS 117; and

eLease Liability in Sale and Leaseback — Amendments to Ind AS 116

These amendments did not have any material impact on the amounts recognised in prior periods and are not expected to significantly affect the
current or future periods.

Standard issued but not yet effective

MCA notifies new standards or amendments to the existing standards under Companies (Indian Accounting Standards) Rules as issued from time
to time. For the year ended March 31, 2025, MCA has not notified any new standards or amendments to the existing standards which are
applicable to the Company

Operating Cycle

Based on the nature of products/activities of the Company and the normal time between acquisition of assets and their realization in cash or cash
equivalents, the Company has determined its operating cycle as 12 months for the purpose of classificatlon of its assets and liabilities as current
and non-current.

Critical estimates and judgements

The preparation of these financial statements requires the use of accounting estimates which could differ from the actual results. Management
also needs to exercise judgement in applying the Company's accounting policies. This note provides an overview of the areas that involved higher
degree of judgement or complexity and of items which are more likely to be materially adjusted due to estimates and assumptions turning out to
be different than those originally assessed. Detailed information about each of these estimates and judgements is included in the relevant notes
together with information about the basis of calculation for each affected line item in the financial statements.

Estimates and judgements are continually evaluated. They are based on historical data and experience and other factors, including expectations
of future events that may have a financial impact on the Company and that are believed to be reasonable under the circumstances.

The areas involving critical estimates and judgments are:

i) Defined benefit obligations - Refer Note 12

ii) Recognition and measurement of deferred tax - Refer Note 8
i) Impairment of trade receivables - Refer Note 22A




Tracxn Technologies Limited

CIN: L72200KA2012PLC065294

Notes to Financial Statements as at and for the Year Ended March 31, 2025
(All Amount in INR Lakhs, except Share and Per Share Data, unless otherwise stated)

4 Property, Plant And Equipment

Accounting Policies
All items of property, plant and equipment are stated at historical cost less accumulated depreciation.

Depreciation methods, estimated useful life and residual value:
Depreciation is calculated using the written down value method to allocate their cost, net of their residual values, if any, over their useful life estimated as follows:

Management estimate of useful life
Computer equipments: 3 years
Furniture and fittings: 10 years
Office equipments: 5 years

Useful life as per Schedule II
Computer equipments: 3 years
Furniture and fittings: 10 years
Office equipments: 5 years

Refer Note 33.10 for the other accounting policies relevant to Property, Plant and Equipment.

. ~ Gross Block - - ~ Depreciation - ~ Net w_onx
Particulars P Asat - ot et >mm~ - . Rmn . Asat
LT sasnians Mdtons. | Disosil 5y parchp0ss 1aprigoze TSNS Dipoml gy March 2025 31 March 2025
Computer equipments 176.00 11.70 - 187.70 157.18 11.12 168.30 19.40
Furniture and fittings 1.20 - - 1.20 0.36 0.21 - 0.57 0.63
Office equipments 3.32 0.07 0.04 335 3.08 0.03 0.03 3.08 0.27
Carrying amount 180.52 11.77 0.04 192.25 160.62 11.36 0.03 171.95 20.30
- ;m..cwm,,w_onx Umu_,mn_meos Net Block
. Particulars  Asat . -~ . Asat : : o Acat - st
e s Al o0  Additions Disposals 31March2024 1April 2023 m_e,ns yo c_%omu_m | 31 March 2024 31 March 2024
Computer equipments 235.10 4.00 63.10 176.00 200.54 16.59 mo.om 157.18 18.82
Furniture and fittings 1.20 - - 1.20 0.07 0.29 - 0.36 0.84
Office equipments 3.32 ’ ’ 3.32 2.95 0.13 5 3.08 0.24
Carrying amount 239.62 4.00 63.10 180.52 203.56 17.01 59.95 160.62 19.90

Note:
i. The Company does not own any immovable property in the current year or in the previous year.
ii. There is no capital work in progress as at the year end or as at the previous year end.




Tracxn Technologies Limited
CIN: L72200KA2012PLC065294

Notes to Financial Statements as at and for the Year Ended March 31, 2025
(All Amount in INR Lakhs, except Share and Per Share Data, unless otherwise stated)

5 Intangible Assets

© Asat
31 March 2025
: 26.46

Tracxn software platform
Carrying amount

Tracxn software platform
Carrying amount
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N: L72200KA2012PLC065294

tes to Financial Statements as at and for the Year Ended March 31, 2025
Amount in INR Lakhs, except Share and Per Share Data, unless otherwise stated)

. Financial Assets

Accounting Policies

i. Classification of financial assets at amortised cost:

The Company classifies its financial assets at amortised cost only if the following criteria are met:
- the asset is held within a business model whose objective is to collect the contractual cash flows, and
- the contractual terms give rise to cashflows that are solely payments of principal and interest.

Financial assets classified at amortised cost comprise of trade receivables and other financial assets.

ii. Classification of financial assets at fair value through profit and loss:
The Company classifies investments in mutual funds at fair value through profit and loss.

See note 33.5 and 33.6 for the other accounting policies relevant to Financial Assets.

a) Current Investments

Investment in Mutual Funds_at fair va/ue' through profit and loss k/ Quoted)

SBI Liquid Fund Growth (Erstwhile SBI Premier Liquid ) Units 47,867 (2024:61,733) 1,922.20 231233
HDFC Liquid Fund Regular Plan Growth Units 45,134 (2024: 45,134) 2,274.75 2,120.37
ICICI Prudential Liquid Fund Growth Units 532,101 (2024: 532,101) 2,023.53 1,885.64
AXIS Liquid Fund Growth Units 59,064 (2024: 18,273) 1,689.17 486.83
SBI Arbitrage Opportunities Fund - Direct Plan - Growth 1,107,009 (2024: Nil) 390.92 %
ICICI Prudential Equity Arbitrage Fund Growth 1,683,998 (2024: Nil) 568.48 -
Kotak Equity Arbitrage Fund Regular Plan Growth 240,205 (2024: Nil) 88.60 &
ICICI Prudential Equity Arbitrage Fund - Direct Plan - Growth Units 138.89 (2024: NIL) 0.05

Kotak Equity Arbitrage Fund - Direct Plan - Growth Units 2.55 (2024: NIL) 0.00 .
Total current investments 8,957.70 6,805.17
Aggregate amount of quoted investments and market value thereof 8,957.70 6,805.17
Aggregate amount of unquoted investments - ¥
Aggregate amount of impairment in the value of investments - ¥

b) Trade Receivables

Accounting Policies
Trade receivables are amounts due from customers for services rendered in the ordinary course of business and reflects company’s unconditional right to consideration (that is, payment is due

only on the passage of time). Trade receivables are recognised initially at the transaction price as they do not contain significant financing components. The company holds the trade receivables
with the objective of collecting the contractual cash flows and therefore measures them subsequently at amortised cost using the effective interest method, less loss allowance.

The Company classifies the right to consideration in exchange for deliverables as either a receivable or as unbilled revenue. A receivable is a right to consideration that is conditional only upon
passage of time. Revenue in excess of billings is recorded as unbilled revenue and is classified as a financial asset as only the passage of time is required before the payment is due.

For trade receivables, the company applies the simplified approach required by Ind AS 109, which requires expected lifetime losses to be recognised from initial recognition of receivables.

Trade receivables fronﬁ contract with customers - billed 128.08 812.64

Trade receivables from contract with customers — unbilled * 41.67 48.02
Less: Loss allowance (2.43) (26.68)

Total trade receivables 167.32 833.98
Current portion 167.32 833.98

Non-current portion 2
*The receivable is ‘unbilled’ because the Company has not issued an invoice as at the end of the financial year; however, the balance has been included under trade receivables (as opposed to
contract assets) because it is an unconditional right to consideration.




acxn Technologies Limited

N: L72200KA2012PLC065294

ytes to Financial Statements as at and for the Year Ended March 31, 2025
| Amount in INR Lakhs, except Share and Per Share Data, unless otherwise stated)

b) Trade Receivables (contd.)

Particulars 1 March 2024

Trade recelvables con5|dered good unsecured 860.66
Total 860.66
Loss allowance (26.68)

833.98

Total trade receivables

Trade Receivables, excluding loss allowance, ageing schedule as at 31 March 2025

0utstanding for followmg periods from due date of payment ~

Lessthans Gmonths 1
_months  year

 Particulars

Undisputed Trade Receivables

- Considered good 41.67 108.27 18.92 0.89 - - - 169.75
- Which have significant increase in credit risk - - - 8 - - - -
- Credit impaired - - - - - -
Total 41.67 108.27 18.92 0.89 - - - 169.75

Trade Receivables, excluding loss allowance, ageing schedule as at 31 March 2024

Unbilled

Undisputed Trade Receivables

- Considered good 48.02 476.26 268.72 59.38 8.28 - - 860.66
- Which have significant increase in credit risk - - - - - - - =
- Credit impaired - - - & s s
Total 48.02 476.26 268.72 59.38 8.28 - - 860.66
Note: The company does not have any disputed trade receivables as at the end of the current or previous reporting period.

c) Cash and Cash Equivalents

. Particulars : © 31March 2025 31 March 2024
Balances with bank:
- in current accounts 267.24 342.37
- in Exchange Earners Foreign Currency (EEFC) accounts 96.74 129.56
Cash on hand 0.02 0.01
Balances with payment gateway accounts (payments pending to be settled by the payment gateways.) - 5.87
Total cash and cash equivalents 364.00 477.81]
d) Other Financial Assets

. Parﬁculars 31 March 2024
(Unsecured con5|dered good unless otherW|se stated)
Current:
Bank deposits (Refer Note i below) 193.75 182.67
Security deposits (Refer Note ii below) 34.85 189.04
Advances for investment in mutual funds 30.00
Other receivables 29.23 51.63
Total other financial assets 287.83 423.34

Notes:
i. Bank deposits (current) represents deposits with original maturity more than twelve months but realisable within the next twelve months.

ii. Includes held as lien by bank against bank guarantees issued to National Stock Exchange INR Nil (2024: INR 154.69).
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' Income Tax Assets (net)

; - Particulars ~ 31March 2025 1 March 2024
Advahce tax [net Vof provision for tax]* : ; ; : 622.92 547.40
Total income tax assets (net) 622.92 547.40

*Includes amounts paid under protest INR 3.4 (2024: INR 3.4) and INR 33.24 adjusted from refund receivable from previous years considered as paid under protest

Deferred Tax Asset (net)
Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of assets and liabilities and their carrying amounts in the Financial
Statements. Deferred income tax is determined using tax rates and laws that have been enacted or substantially enacted by the end of the reporting period and are expected to apply when the
related deferred income tax asset is realised or the deferred income tax liability is settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses, if any, and only if it is probable that future taxable amounts will be available to utilize those
temporary differences and losses.
Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when the deferred tax balances relate to the same taxation

authority. Current tax assets and tax liabilities are offset where the Company has a legally enforceable right to offset and intends either to settle on a net basis, or to realize the asset and settle
the liability simultaneously.

Current and deferred tax are recognised in Statement of Profit and Loss, except to the extent that it relates to items recognised in other comprehensive income or directly in equity; in which case,
tax is also recognised in other comprehensive income or directly in equity, respectively.

Deferred tax assets comprises of temporary differences attributable to the following:

~ Particulars D Ma‘rqt)k;z‘dzs‘ 31 March 2024

Deferred Tax 'Asse‘ts:

Carry forwarded Business Loss 600.21 2,048.88
Employee benefit obligations 169.62 146.56
Provisions 4.43 26.48
Property, Plant and Equipment 1.80 2.79
Total (A) 776.06 2,224.71
Deferred Tax Liabilities:

Fair value gains on financial assets (209.44) (103.57)
Total (B) (209.44) (103.57)
Net Deferred Tax Asset (A-B) 566.62 2,121.14

 TaxLosses | Provisions ;

Balance as at 1 April 2023 2,174.26 116.98 25.47 2.66 (12.02) 2,307.35
(Charged) / Credited to:

- Profit and Loss (125.38) 15.32 1.01 0.13 (91.55) (200.47)
- Other Comprehensive Income - 14.26 - - - 14.26
Balance as at 31 March 2024 2,048.88 146.56 26.48 2.79 (103.57) 2,121.14
(Charged) / Credited to:

- Profit and Loss (1,448.67) 6.49 (22.05) (0.99) (105.87) (1,571.09)
- Other Comprehensive Income - 16.57 - 4 # 16.57,
Balance as at 31 March 2025 600.21 169.62 4.43 1.80 (209.44) 566.62

Notes:

1. The deferred tax balance above has been arrived at by applying the tax rate of 25.168% being the rate substantively enacted as at 31 March 2025 and 31 March 2024.

2. The Company has recognised DTA of INR 600.21 lakhs on business losses carried forward from the earlier years in the income tax return to the extent it is recoverable based on the Company’s
projected probable taxable profits in the forthcoming years. Based on such projections, during the current year the Company has reversed INR 1,448.67 lakhs of DTA created on the carried
forward business losses. The methodology used by the Company for the projections is largely in line with the methodology used in the previous year.

3. The key assumption used in such business plans and budgets pertains to revenue growth rate, any decrease in this growth rate by 10 basis points, will lead to a deduction in deferred tax asset
by INR 25.98 Lakhs, any increase in growth rate by 10 basis points will lead to an increase in retention of deferred tax asset by 26.03 Lakhs.

Other Assets
Particulars 31 March 2025 31 March 2024

Current:

Prepaid expenses 44.64 46.47
Balance with government authorities 6.39 8.76
Balance in prepaid corporate cards 6.79 4.84
Advance to vendors 7.30 7.04
Recoverable from employees 21.11 12.56
Total other assets 86.23 79.67
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10

Share Capital and Other Equity

10(a) Equity Share Capital

i)

i)

iii)

iv)

Authorised equity share capital

As at 1 April 2023 12,00,00,000 1,200.00
Changes during the year - -
As at 31 March 2024 12,00,00,000 1,200.00
Changes during the year - -
As at 31 March 2025 12,00,00,000 1,200.00

Movements in equity share capital
Issued, subscribed and paid-up:

As at 1 April 2023 10,03,10,185 1,003.10
Changes during the period due to allotment of equity shares on exercise of employee stock options 32,30,916 32.31
As at 31 March 2024 10,35,41,101 1,035.41
Changes during the period due to allotment of equity shares on exercise of employee stock options 29,24,993 29.25
As at 31 March 2025 10,64,66,094 1,064.66

Rights, preferences and restrictions attached to shares:

Equity Shares:
The Company has one class of equity shares having par value of INR 1.00 per share. Each holder of equity share is entitled for one vote per share held.

In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company, after distribution of all preferential amounts, in
proportion to their shareholding.

Each equity shareholder is entitled to dividend as and when proposed by the Board of Directors, subject to approval of shareholders (except in the case of
interim dividend) at the ensuing annual general meeting.

Details of shareholders holdi than 5% of the aggregate shares in the Company:

Number of equity shares
Abhishek Goyal 1,84,64,782 17.34 1,82,20,266 17.60
Neha Singh 1,79,28,615 16.84 1,78,81,729 17.27
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10(a) Equity Share Capital (contd.)
v) Promoters' Shareholdings

As at 31 March 2025
: i e o Percentage of Percentage of |
Promoter Name No of Shares  total shares  change during

; ' ~ (Equity)  the year (Equity)

Abhishek Goyal 1,84,64,782 17.34% (0.26%)

Neha Singh ' 1,79,28,615 16.84% (0.43%)
Total 3,63,93,397 34.18% 0.81%

As at 31 March 2024

Abhishek Goyal 1,82,20,266 17.60%

Neha Singh 1,78,81,729 17.27%
Total 3,61,01,995 34.87% 0.96%

vi) Shares reserved for issue under options and contracts:
Refer Note 24 for details of shares to be issued under the Employee Stock Option Plan.

vii)  Aggregate number of bonus shares issued, shares bought back and share issued for consideration other than cash during five years immediately preceding the
reporting date i.e. 31 March 2025:
(a)The Company has issued 98,417,540 equity shares as bonus shares during the year ended 31 March 2022.
(b) The Company has not issued any shares pursuant to contract(s) without payment being received in cash and has not bought back shares during the period
of five years immediately preceding the reporting date.
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10(b) Reserves and Surplus

‘ ; Particulars 31March2025 31 March 2024
Securities premium account 12,520.81 11,431.14
Employee stock option reserve 1,782.99 2,408.40
Retained earnings (8,793.19) (7,789.50)
Share application money 4.28 3.33
Total reserves and surplus 5,514.89 6,053.37
(i) Securities Premium Account
. aioi. o patictlars  31March2025 31 March 2024
Opening balance 11,431.14 ~ 10,315.49
Changes during the year on account of exercise of employee stock options 1,089.67 1,115.65
Closing balance 12,520.81 11,431.14
(ii) Employee Stock Option Reserve

- Particulars 31 March 2025 31 March 2024
Opening balance 2,408.40 3,047.41
Employee stock option expense for the year 464.26 476.64
Changes during the year on account of exercise of employee stock options (1,089.67) (1,115.65)
Closing balance 1,782.99 2,408.40
(iii) Retained Earnings
eI “Particulars 31 March 2025 31 March 2024

Opening balance (7,789.50) © (8,397.24)
Net profit for the year (954.41) 650.14
Items of other comprehensive income recognised directly in retained earnings
- Remeasurements of post-employment benefit obligation, net of tax (49.28) (42.40)
Closing balance (8,793.19) (7,789.50)
(iv) Share Application Money
o s | Particulars  31March2025 31 March 2024
Opening balance 333 -
Add: Application money received for exercise of employee stock options 30.20 35.64
Less: Changes during the year consequent to issue of shares (29.25) (32.31)
Closing balance 4.28 3.33

Nature And Purpose Of Reserves:
Securities Premium Account

Securities premium is used to record the premium received on issue of shares in excess to the face value of the shares. The reserve is utilised in accordance

with the provisions of the Act.

Employee Stock Option Reserve

The reserve is used to recognise the fair value of the shares as on grant date (net of exercise price) issued to employees under 'Tracxn Employee Stock

Option Plans'. Refer Note 24 for more details.

Share Application Money

This represents the amount received by the company towards exercise of employee stock options pending allotment.
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11 Financial Liabilities

(a) Trade Payables

; _ Particulars ; ‘ ‘ s 31 March 2025 31 Ma‘rchﬁ,kzoztl
Trade payables: Micro and Small Enterprises (MSME) [Refer Note 32] 15.08 4.70
Trade payables: others 40.85 54.27
Total trade payables 55.93 58.97

Trade Payables ageing schedule as at 31 March 2025

MSME
Others
Disputed dues — MSME - - - = & i %
Disputed dues - others - % % & S s

Total 55.64 - 0.29 - - - 55.93

Trade Payables ageing schedule as at 31 March 2024

Foon L dﬁtstanqing;far following periods from the &lﬁq date of payment . -
_ Particulars Unbilled  NotDue ... L G camin Total
s L fvear Miem Lot BYears
MSME - - 3.86 - 0.84 - 4.70
Others 49.35 - 4.92 - - - 54.27
Disputed dues - MSME - = - - 5 s =
Disputed dues - others - B ¥ ¥ - 2 -
Total 49.35 - 8.78 - 0.84 - 58.97
(b) Other Financial Liabilities
~ Particulars 31 March 2025 31 March
Current:
Employees benefits payable 9.56 13,35
Remuneration payable to Independent Directors (Refer Note below) - 13.73
Total other financial liabilities 9.56 27.08

Note : Fixed remunerations and sitting fees untill March 31, 2025 has been paid to the Independent Directors, hence there are no payables outstanding as at
March 31, 2025.
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12

)

Employee Benefit Obligations

Combens‘éted‘ abéencés tRéfer Note i below]
Gratuity [Refer Note (ii - a) below]

Total employee benefit obligations

Compensated Absences

The leave obligations cover the Company's liability for paid leaves. The entire amount of the provision is presented as current, since the Company does not have
an unconditional right to defer settlement for any of these obligations. However, based on past experience, the Company does not expect all employees to avail
the full amount of accrued leave or require payment for such leave within the next twelve months.

 Particulars ~ 31March2025 311

Leave obligations not expected to be settled within the next twelve

months 136.88 126.16

Post-Employment Obligations

Gratuity

The Company provides for gratuity, a defined benefit plan covering eligible employees in accordance with the Payment of Gratuity (Amendment) Act, 2018. The
Gratuity Plan provides a lump sum payment to vested employees at retirement, death, incapacitation or termination of employment, of an amount based on the
respective employee’s salary and the tenure of employment.

The liability or asset recognised in the Balance Sheet in respect of defined benefit gratuity plans 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 at the end of the reporting period 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.

Remeasurement 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.

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

Liability is actuarially valued and recognised in the books at each reporting date by the Company. The gratuity plan of the Company is funded as mentioned in the
table.
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a) Gratuity (contd.)

Particulars kPres’ent: ya‘lug of | Fair v?l"é' °,f . L
obligation ~_plan assets

1 April 2024 434.25 - 434.25
Current service cost 93.33 - 93.33
Interest cost 31.18 ¥ 31.18
Interest income - 0.20 (0.20)
Total amount recognised in Profit and Loss Statement 124.51 0.20 124.31
Remeasurement (gains)/ losses

arising from changes in demographic assumptions 3.71 = 3.7
arising from changes in financial assumptions 20.03 - 20.03
arising from changes in experience adjustments 42.11 - 42.11
Total amount recognised in other comprehensive income 65.85 - 65.85
Contributions:

Employer contributions to the plan assets 105.94 (105.94)
Benefit paid from the plan assets (1.92) 1.92
Benefit paid by employer (43.56) - (43.56)
31 March 2025 581.05 104.22 476.83

- paricutars bl Ll

1 April 2023 340.94 - 340.94
Current service cost 58.34 - 58.34
Interest cost 24.88 - 24.88
Interest income - = =
Total amount recognised in Profit and Loss Statement 83.22 - 83.22
Remeasurement (gains)/ losses - -
arising from changes in demographic assumptions. 1.50 - 1.50
arising from changes in financial assumptions. 7.89 5 7.89
arising from changes in experience adjustments. 47.27 - 47.27
Total amount recognised in other comprehensive income 56.66 - 56.66
Contributions:

Employer contributions to the plan assets “ ~ ®
Interest income = “ =
Benefit paid from the plan assets g & %
Benefits paid by employer (46.57) - (46.57)
31 March 2024 434.25 - 434.25
The net liability disclosed above relates to funded plans as follows:

e Particulars P T ~ 31March2025 31 March2024
Gratuity [Refer Note (ii - a) abbve] ‘ : 581.05 434.25
Fair value of plan assets (104.22) -
Total employee benefit obligations 476.83 434.25
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12 Employee Benefit Obligations (contd.)

Particulars

A) Expenses recognised in Statement of Profit and Loss

Current service cost 93.33 58.34
Interest cost 31.18 24.88
Interest Income (0.20) -

Total amount recognised in the Statement of Profit and Loss 124.31 83.22

B) Amounts recognised in Other Comprehensive Income
(Gains)/losses arising from changes in
- return on plan assets - -

- demographic assumptions an 1.50
- financial assumptions 20.03 7.89
- experience adjustments 42.11 47.27
Total amount recognised in Other Comprehensive Income 65.85 56.66
To n ised in Total Co hensive Incom

(Aia;)amou t recognised in Total Comprehensive Income 190.16 139.88

C) Actuarial assumptions

Discount rate per annum (Key) 6.55% 7.18%
Salary escalation rate (Key)
- Category 1 15% 15%
- Category 2 18% 18%
- Category 3 9% 6%
Withdrawal rate (Key) -
- Category 1 23% 27%
- Category 2 35% 36%
- Category 3 30% 31%
Expected annual return on plan assets 7.6%-9% =
Mortality rate (Non-key) ILH (28&;251;2 TARE (Zgliizrr}:t‘e)z
D) Expected contribution in next year (Refer Note below) 135.67 350.00

E) Composition of the plan assets is as follows:

Insurer managed funds 100%
Note :-

During the year, the Company has registered a trust to fund its gratuity obligation. The amount above represents Company's best estimate of
contribution next financial year.

Risk Exposure

Through its defined benefit plan, the Company is exposed to a number of risks. The most significant risks are:

(i) Interest rate risk : The defined benefit obligation calculated uses a discount rate based on 5 year (2024: 5 year) government bonds. If
bond yields fall, the defined benefit obligation will tend to increase.

(i) Salary inflation risk : Higher than expected increases in salary will increase the defined benefit obligation.

(iii) Demographic risk : This is the risk of variability of results due to factors like mortality, withdrawal, disability and retirement. The effect
of these on the defined benefit obligation is not straight forward and depends upon the combination of salary increase, discount rate and
attrition rate.
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12 Employee Benefit Obligations (contd.)

Sensitivity Analysis

The sensitivity of the defined benefit obligation (DBO) to changes in the principal assumptions is as under ( as per the actuarial report) :

" cﬁang‘es in as‘sﬁmpﬁon

Discount Rate
a. Increase by 50 basis points
b. Decrease by 50 basis points

Withdrawal Rate
a. Increase by 100 basis points
b. Decrease by 100 basis points

Salary Escalation Rate
a. Increase by 100 basis points
b. Decrease by 100 basis points

Decrease by
Increase by

Decrease by
Increase by

Increase by
Decrease by

(8.54)
8.85

(3.82)
3.87

10.61
(10.47)

8.17

(8.13)

The above sensitivity analysis are based on a change in an assumption while holding all other assumptions constant. In practice, this is unlikely
to occur, and changes in some of the assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation to
significant actuarial assumptions the same method (present value of the defined benefit obligation calculated with projected unit credit method

at the end of the reporting period) has been applied as when calculating the defined benefit liability recognised in balance sheet.

Defined Benefit Liability and Employer Contributions

The weighted average duration of the defined benefit obligation is 5 years (2024: 5 years). The expected benefit payments are as follows:

atuity

Expected future cash flows [Undiscounted]
Year 1

Year 2

Year 3

Year 4

Year 5

5 years and above

95.81
86.84
74.30
65.58
53.25
167.89

Defined Contribution Schemes

Contributions are made to recognized government provident funds and Employee State Insurance Scheme in India for employees at a specified
percentage of wages as per the regulations. The contributions payable to these plans by the Company are administered by the Government.
The obligation of the Company is limited to the amount contributed and it has no further contractual nor any constructive obligation. The
Company recognised INR 161.68 (2024: INR 180.45) for Provident Fund contributions, INR 0.86 (2024: INR 6.75) for Employee State
Insurance Scheme contributions and INR 0.27 (2024: INR 0.29) for Labour welfare fund contributions in the Statement of Profit and Loss.
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a)

Contract Liabilities

e 31March2025  31March2024

CEo e ok e Current NonCurrent  Current ~ Non Current
Deferred revenue 3,396.93 56.35 3,130.01 40.60
Advance from customers 22.09 - 6.48 -
Total Contract Liabilities 3,419.02 56.35 3,136.49 40.60

Notes:

Revenue Recognised in Relation to Contract Liabilities

The following table shows the bifurcation of the revenue during the current reporting period between amounts related to carried-forward
contract liabilities and those related to performance obligations satisfied in prior years:

Revenue recognised that was included in contract liabilities balance as at the beginning of the year.

Particulars ‘  31March2025 31 March 2024

Sale of Services 3,136.49 2,916.35

There was no revenue recognised from performance obligations satisfied in previous year.

The movement in contract liability (deferred revenue and advances receipts from customers) is as follows:

31 March 2025 ' 31 March 2024
: . ' ; ~ Advance . . - :
- Partlcu!ars . ?::::3: e 'fr'om o Dekferre‘dy re‘ven’ue; Ai:;\::‘ferrosm
L customers . LA :

Balance as at the beginning of the year 3,170.61 6.48 2,940.11 2.22
Less: Revenue accrued during the year (3,130.01) (6.48) (2,914.13) (2.22)
Add: Invoicing in excess of earned revenue during the year 3,412.68 - 3,144.63 -
Add: Advances received during the year 2 22.09 = 6.48
Balance as at the end of the year 3,453.28 22.09 3,170.61 6.48

As at 31 March 2025, the aggregate amount of the contract liabilities (transaction price allocated to the remaining performance obligations) is
INR 3,475.37 (2024: INR 3,177.09). Out of this, the Company expects to recognize revenue of INR 3,419.02 (2024: INR 3,136.49) within the
next one year and the remaining in the year after that.

Other Liabilities

Particulars ' 31March 2025 31 March 2024
Current:
Statutory dues 261.63 295.63
Ex-gratia employee benefits 13.64 18.04
Refund liabilities [Refer Note below] 1.53 60.49
Others 1.98 -
Total other liabilities 278.78 374.16
Note

The Company recognises a refund liability, based on management estimates, for the revenue recognized in the reporting period but likely to be
cancelled in the subsequent period.
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15 Revenue from Operations
Accounting Policies
(i) Sale of Services
The Company receives subscription revenue to its online platform www.tracxn.com for a given duration (rendering of services).

Revenue from contracts with customers is recognized when services are rendered to the customer at an amount, net of goods and services
tax, that reflects the consideration entitled in exchange for those services and when no significant uncertainty exists regarding the amount
of the consideration that will be derived from rendering the service. The Company recognizes subscription revenues over time wherein the
customer simultaneously receives and consumes the benefits provided by the Company. The progress is measured using the output method
which measures revenue by comparing ‘time elapsed’ to the ‘total subscription period’.

The invoicing for the services is done upfront for the duration of the subscription with a general credit term of 10-30 days, which is
consistent with market practice. The Company does not adjust the transaction prices for any time value of money as the transfer of the
promised services to the customer and payment by the customer does not generally exceed one year.

(ii) Refund Liabilities
The Company recognises a refund liability for the revenue recognized but likely to be cancelled in the subsequent period. The company
estimates the expected cancellations based on acknowledgements from customers or platform usage data.

(iii) Contract Liabilities

A contract liability is the obligation to provide services to a customer, for such future periods, for which the Company has received
consideration (or an amount of consideration is due) from the customer. Contract liabilities are recognised as revenue with the passage of
time; when the Company provides services under the contract. Refer Note 13.

The Company derives its revenue from the sale of subscription services.

 Particulars o  31March2025 31 March 2024
Sale of services:
Income from sale of subscription services 8,446.73 8,277.05
Total revenue from operations 8,446.73 8,277.05

Notes:
a) Disaggregation of Revenue from Contract with Customers

The Company is solely in the business of providing services in form of subscription to its customers and hence there is no further
disaggregation of services.

b) Reconciliation of Revenue Recognised with Contract Price

i , Particulars ~ 31March2025 31 March 2024
Contract price 8,686.05 8,545.91
Adjusted for:

- contract liabilities (298.28) (234.76)
- refund liabilities 58.96 (34.10)
Closing balance 8,446.73 8,277.05

16 Other Income and Other Gains/(Losses)

(a) Other Income

. Particulars , ; 31 March 2025 31 March 2024
Interest income from bank deposits measured at amoritsed cost 12.30 28.83
Interest on income tax refund 10.91 ¥
Miscellaneous income 4.72 2.10
Total other income 27.93 30.93
(b) Other Gains - Net
. Particulars o ~ 31March2025  31March2024
Net gain/(loss) on disposal of property, plant and equipment - (0.22)
Net gain/(loss) on sale of investments 158.13 41.42
Net fair value gain/(loss) on financial assets measured at fair value through profit or loss 420.67 363.76
Net foreign exchange gain/(loss) (16.53) (9.27)
Total other gains - net 562.27 395.69
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17 Employee Benefits Expense

i ~ Pparticulars 31 March 2025 31 March 2024
Salaries, wages and bonus 6,561.61 6,122.33
Contribution to provident and other funds [Refer Note 12(b)] 162.81 187.50
Employee stock option expense 464.26 476.64
Gratuity expense [Refer Note 12(a)] 124.31 83.22
Staff welfare expense 74.40 56.15
Total employee benefits expense 7,387.39 6,925.84

Depreciation and Amortization Expense

, Particulars " 31March 2025 31 March 2024
Depreciation on property, plant and equipment 11.36 17.01
Total depreciation and amortization expense 11.36 17.01

19 Other Expenses

Acccounting Policies

Lease payments - Payments associated with short-term leases (leases with a term of 12 months or less) are recognised on a straight-
line basis as an expense in the Statement of Profit and Loss. Such lease contracts also include non-lease components which are
charged to the Statement of Profit and Loss as and when incurred. Refer Note - 31 for lease details.

Refer Note 33.4 for the other accounting policies relevant to lease payments.

o ;  Particulars | o 31 March2025  31March2024
Cloud hosting charges 241.55 242.49
Rent 213.52 206.09
Data extraction charges 85.75 64.99
Professional and consultancy fees 82.02 64.82
Information technology expenses (including software licenses) 69.55 59.24
Marketing expenses 59.70 32,51
Payment to auditors [Refer Note below] 33.71 32.36
Bank and payment gateway charges 35.38 29.82
Repair and maintenance - others 12.70 24.80
Bad debts written off 41.47 21.98
Rates and taxes 21.80 20.04
Director remuneration (Refer Note 26) 40.00 40.00
Director sitting fees (Refer Note 26) 21.25 19.25
Other office expenses 12.74 8.51
Recruitment expenses 14.22 8.22
(Reversal)/allowance for expected credit loss (net) (Refer Note 22) (24.24) 6.28
Travelling and conveyance 10.30 5.40
Miscellaneous expenses 4.58 5.73
Total other expenses 975.99 892.53
Note: Details of Payment to Auditors

i ~ Particulars ~ 31March2025 31 March 2024
Payment to auditors
As auditor:
Audit fee 30.94 30.00
Tax audit fee 1.00 1.00
Out of pocket expense 1.77 1.36
Total payments to auditors 33.71 32.36
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20 Income tax expense/(credit)

_ Particulars ‘31 March 2025 | 31 March 2024
(a) Income Tax Expense

Current Tax
Current tax for the year 45.51 17.68
Total current tax expense 45.51 17.68
Deferred Tax
Decrease/(increase) in deferred tax assets 1,465.22 108.92
(Decrease)/increase in deferred tax liabilities 105.87 91.55
Total deferred tax expense/(benefit) 1,571.09 200.47
Income tax expense 1,616.60 218.15

B. Reconciliation of Tax Expense and Accounting Profit Multipl

ied by India's Tax Rate

, _ Particulars [ 31 March 2025 | 31 March 2024
Profit before income tax expense 662.19 868.29
Tax at the Indian tax rate of 25.168% (2024: 25.168%) 166.66 218.53
Tax effect of amounts which are not deductible (taxable) in )
calculating taxable income:
Others - (0.38)
Reversal of deferred tax recognised on brought forward tax losses 1,448.67 -
from previous years.
Disallowance of expenses under section 37 of Income Tax Act 1.27
Income tax expense 1,616.60 218.15

et
e"- P
(o7 W “\.

z s 43 //)
"’J%L_i"’““ - /

I & Bengza]u-\‘;
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21 Fair Value Measurements

A. Financial Instruments by Category

d March 31, 2025

~ Asat 31 March 2025 " Asat 31 March 2024
L e Amortisedcost | FVIPL “Amortised cost | FVIP
Financial assets
Investments = 8,957.70 6,805.17
Trade receivables 167.32 - 833.98 -
Cash and cash equivalents 364.00 - 477.81 -
Other financial assets

- Bank deposits 193.75 - 182.67 A

- Security deposits 34.85 # 189.04 %

- Advances for investment in mutual funds 30.00 )

- Other receivables 29.23 ¥ 51.63 #
Total financial assets 819.15 8,957.70 1,735.13 6,805.17
Financial liabilities
Trade payables 55.93 - 58.97 -
Other financial liabilities 9.56 - 27.08 -
Total financial liabilities 65.49 - 86.06 -

There are no financial instruments which are measured at FVOCI

B. Fair Value Hierarchy

This section explains the judgements and estimates m

ade in determining the fair values of the finan

cial instruments that are (a) recognised and

measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the financial statements. To provide an
indication about the reliability of the inputs used in determining fair value, the Company has dlassified its financial instruments into 3
levels/hierarchy prescribed under the accounting standard.

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes mutual funds that have quoted price. The
mutual funds are valued using the closing NAV.

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

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3.

There are no transfers between the levels during the year.

C. Valuation Process:

The Company performs the valuation of financi
Level 3 of the fair value hierarchy. These valua
protocols and reports directly to the Chief Financial

al assets and liabili
tions are performed by the finance department,
Officer. The valuation process is designe

consistently applied in accordance with applicable accounting standards.

D. Valuation Techniques:

For Level 1 and Level 2 financial instruments, the Company uses observable market data, historical trends,

fair value.

The fair value of investments in mutual fun:
the published statements as at each reported balance s

d units is based on the net asset value ('
heet date. NAV represents the

fund and the price at which issuers will redeem such units from the investors.

For Level 3 instruments measured at amortised cost,
other financial assets and other financial liabilities are consi
For financial assets and liabilities that are measured at fair value,

the carrying amounts of trade receivables, trade

ties required for financial reporting purposes, including those classified under
which operates under established governance
d to ensure that fair value measurements are

and internal estimates to determine

NAV) as stated by the issuers of these mutual fund units in
price at which the issuer will issue further units of mutual

payables, cash and cash equivalents,

dered to be the same as their fair values due to their short-term nature.
the carrying amounts are equal to the fair values.
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22 Financial Risk Management

The Company’s business activities expose it to a variety of financial risks, namely credit risk, liquidity risk and market risk. The Company’s senior management has
overall responsibility for the establishment and oversight of the Company’s risk management framework. The below table broadly summarizes the sources of financial
risk to which the entity is exposed to and how the entity manages the risk.

~ Financialvisk

 Exposure arising from

Measurement.

‘Management

Credit fisk

Cash and césh equivalents,

Ageing analysis, continous

Periodic review of trade

financial liabilities

trade receivables and financial |review of outstanding receivables, actively following

assets measured at amortised |receivables up on delays, enabling multiple

cost. payment channels for receipts.
Liquidity risk Trade payables and other Cash outflow forecasts. Continuous monitoring and

fund management to ensure
timely payment of dues.

Market risk - foreign exchange

Future commercial transactions,
recognised financial assets and
liabilities not denominated in
Indian rupee

Increased focus on

a) advance export billing

b) Limiting the accumulation of
foreign exchange

Market risk - security prices

Investments in mutual funds

Sensitivity analysis

Investing in mutual funds of
reputed AMC with sizeable
AUMs and restricting
investment in low volatility
liquid and arbitrage funds

A. Credit Risk

Credit risk refers to the risk of default on its obligation by the counterparty resulting in a financial loss. The maximum exposure to the credit risk at the reporting date
is primarily from trade receivables. Trade receivables are typically unsecured and are derived from revenue earned from customers located in various countries. Credit
risk is managed by the Company through continuously monitoring of the outstanding receivables.

(i) Loss allowance as at 31 March, 2025 and 31 March , 2024 was determined as follows for Trade Receivables under the simplified approach

éaftichlars ‘

. N‘o‘tkbfue i o-sodays -

91-180 days.

As at 31 March 2025

Gross carrying amount - Trade Receivables (Refer Note below) 149.94 2.56 12.95 - 0.89 - 166.34
Expected loss rate 0.47% 0.67% 9.92% 22.56% 46.22% 100.00%

Expected credit loss - Trade Receivables (ECL) 0.71 0.02 1.29 - 0.41 - 243
Carrying amount of Trade Receivables (net of ECL) 149.23 2.54 11.66 - 0.48 - 163.91

Note : Excluding receivables of INR 3.41 on which refund liabilities are recognised.

| NotDue  0-90days

91-180 days

o

As at 31 March 2024

Gross carrying amount - Trade Receivables (Refer Note below) 519.61 193.60 13,21 15.99 6.74 127 750.42
Expected loss rate 1.52% 1.60% 23.39% 43.51% 64.62% 100.00%

Expected credit loss - Trade Receivables (ECL) 7.90 3.10 3.09 6.96 4.36 1.27 26.68
Carrying amount of Trade Receivables (net of ECL) 511.71 190.50 10.12 9.03 2.38 i 723.74

Note : Excluding receivables of Rs.110.24 on which refund liabilities are recognised.

(ii) Reconciliation of expected credit loss for trade receivables under simplified approach

G ~  Trade

farticiare | Receivables
Loss Allowance as at 1 April 2023 20.40
Increase in loss allowance 14.50
Loss allowance reversed on account of receivables written off (8.22)
Loss Allowance as at 31 March 2024 26.68
Increase in loss allowance 17.22
Loss allowance reversed on account of receivables written off (41.47)
Loss Allowance as at 31 March 2025 2.43

The loss allowances for financial assets are based on assumptions about risk of default and expected loss rates. The Company uses judgement in making these assumption and
selecting the inputs to the impairment calculations, based on the Company’s past history and existing market conditions as well as forward- looking estimates at the end of each
reporting period.

The Company is also exposed to credit risk in respect of cash and cash equivalents, deposits with banks and investment in mutual funds. As a policy, the Company places its cash
and cash equivalents and deposits with well established banks and financial institutions. Management has evaluated and determined expected credit loss for cash and cash
equivalents, deposits with banks, security deposits and other financial assets to be insignificant.
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22 Financial Risk Management (contd.)

B. Liquidity Risk
Liquidity risk is a risk that the Company may not be able to meet its financial obligations associated with its financial
liabilities on a timely basis through:
a) Primary source - cash and cash equivalents i.e. cash generated from operations,
b) Secondary source - mutual fund investments and bank deposits (liquid investments realisable in short term).
A material and sustained shortfall in cash flows generated from operation could expose the company to liquidity
risk. The company manages the liquidity risk by monitoring rolling cash flow forecasts and maturity profiles of its
financial assets and liabilities.

(i) Maturities of Financial Liabilities
The amounts disclosed in the table are the contractual undiscounted cash flows. Balances due within 12 months are
equal to the carrying balances as the impact of discounting is not significant.

31 March 2025

Contractual maturities of financial  Less than one Between 1and Between 2 and Total
liabilities : : ' year 2 years __Syears

Non-derivatives

Trade payables 55.93 = 55.93
Other financial liabilities 9.56 - - 9.56
Total liabilities 65.49 - - 65.49
31 March 2024

Contractual maturities of financial  Less than one Between 1 and Between 2 and Total
liabilities year 2 years _Syears :
Non-derivatives

Trade payables 58.97 - - 58.97
Other financial liabilities 27.08 - - 27.08
Total liabilities 86.05 - - 86.05

C. Market Risk

(i) Foreign Exchange Risk
Foreign exchange risk arises from recognised assets and liabilities denominated in a currency that is not the
company's functional currency, Indian Rupee (INR). The company is exposed to foreign exchange currency risk
arising from foreign currency transactions primarily with respect to United States Dollar (USD) which are not
hedged. The risk is measured through sensitivity analysis of probable movement in exchange rate as at the end of
reporting period.
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22 Financial Risk Management (contd.)

The company's exposure to foreign currency risk at the end of the reporting period expressed in INR is as follows:

bateilare Amount In INR

. ; 31 March 2025 | 31 March 2024
Financial assets
usp
Trade receivables 23.32 429.87
Bank balance in EEFC accounts 96.74 129.56
EUR
Trade receivables & 19.23
GBP
Trade receivables - 10.01
Total financial assets 120.06 588.67
Financial liabilities
UsD.
Trade payables 5 &
Total financial liabilities - -
Net exposure to exchange risk* 120.06 588.67

* Unhedged foreign currency exposure as at the end of the reporting period.

Sensitivity

The sensitivity of profit or loss to changes in exchange rates arising mainly from foreign currency denominated
financial instruments and the impact is shown below. This analysis assumes that all other variables remain constant
and ignores any impact of forecast sales and purchases.

Particulars

USD Sensitivity
INR/USD - Increase by 1% (2024:1%)
INR/USD - decrease by 1% (2024:1%)
EUR Sensitivity
INR/EUR - Increase by 1% (2024:1%)
INR/EUR - decrease by 1% (2024:1%)
GBP Sensitivity
INR/GBP - Increase by 1% (2024:1%)
INR/GBP - decrease by 1% (2024:1%)

Impact on profit before tax and
L _ equity ,
31 March 2025 | 31 March 2024
1.20 5.59
(1.20) (5.59)
- 0.19
- (0.19)
= 0.10
- (0.10)
_—
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22 Financial Risk Management (contd.)
(ii) Market Price Risk

a) Exposure
The Company’s exposure to price risk arises from investments held by the Company and classified in the Balance
Sheet at fair value through profit or loss. To manage its price risk arising from investments in debt mutual funds,
the Company diversifies its portfolio across liquid and arbitrage funds and also across different Asset Management
Companies.

b) Sensitivity
The table below summarizes the impact of increase/decrease of the index on the company’s equity and profit for
the year. The analysis is based on the assumption that the NAV increases by 5% or decreases by 5% with all other
variables held constant.

Impact on profit before tax and

Particulars on equity .

~ 31 March 2025 | 31 March 2024

NAV- increase 5% (2024: 5%) 447.89 340.26
NAV- decrease 5% (2024: 5%) (447.89) (340.26)

23 Capital Management

The Company's objectives when managing capital are to:

(i) Safeguard their ability to continue as a going concern, so that they can provide returns to shareholders and
benefits for other stakeholders, and

(i) Maintain an optimal capital structure to reduce cost of capital.

The Company's policy is to maintain a stable and strong capital structure with a focus on total equity so as to
maintain investor, creditors and market confidence and to sustain future development and growth of its business.

The Company manages its capital structure and makes adjustments to the capital structure in light of changes in
economic conditions and future business prospects as and when required.

The Company does not have access to any borrowings and undrawn facilities. However, the Company has sufficient
cash and investments to meet the liquidity requirements.

The gearing ratio is as follows:

Particulars : . 31 March 2025 31 March 2024
Borrowings ~ *
Lease liabilities - -
Cash and cash equivalents 364.00 477.81
Net debt 5 =
Total equity 6,579.55 7,088.78
Net debt to equity ratio - -
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24 Employee Stock Option Expense

Tracxn Employee Stock Option Plan 2016 ("ESOP 2016" or "the Plan"): The Board vide its resolution dated 3 October 2016 approved ESOP 2016 for
granting Employee Stock Options in the form of Equity Shares linked to the completion of a minimum period of continued employment to the eligible
employees of the Company. The eligible employees for the purpose of ESOP 2016 will be determined by the Board of Directors. Pursuant to the Extraordinary
General Meeting held on 5 October 2016, the Board of Directors have been authorized to introduce, offer, issue and allot options to eligible employees of the
Company under the ESOP 2016. The maximum number of shares under this Plan shall not exceed 1,21,52,582 shares. These Options shall vest not less than
one year and not more than 4 years from the date of grant of such Options.

Tracxn Employee Stock Option Plan 2024 ("ESOP 2024" or "the Plan"): The Board vide its resolution dated 8 November 2024 approved ESOP 2024 for
granting Employee Stock Options in the form of Equity Shares linked to the completion of a minimum period of continued employment to the eligible
employees of the Company. The eligible employees for the purpose of ESOP 2024 will be determined by the Board of Directors. The Board of Directors have
been authorized to introduce, offer, issue and allot options to eligible employees of the Company under the ESOP 2024. The maximum number of shares
under this Plan shall not exceed 30,00,000 shares. These Options shall vest not less than one year and not more than 5 years from the date of grant of such
Options.

Set out below is @ summary of options granted under the ESOP 2016 plan:

31 March 2025 | : ___31March2024
Particulars Kiinghar ok A;:;aeg:ef’::::f  Number  Average exercise price per
' : option (INR) | b el bl
Opening balance 71,96,976 1 97,20,193 1
Granted during the year 6,78,024 1 12,15,973 1
Forfeited during the year -2,83,449 1 -5,08,274 1
Exercised during the year (29,24,993) 5 (32,30,916) 1
Closing balance 46,66,558 1 71,96,976 1
Vested and exercisable 31,52,921 1 52,22,698 1
Options available for grant (including forfeitures) 13,30,115 17,24,690

The weighted average remaining contractual life for options outstanding at the end of the period is 3.71 years (2024: 4.6 years)

The weighted average fair value of options granted as at grant date during the year ended 31 March 2025 was INR 76.57 per option (2024: INR 77.80 ). The
fair value at grant date is independently determined using the Black-Scholes Model which takes into account the exercise price, the term of the option, the
share price at grant date and expected price volatility of the underlying share, the expected dividend yield and the risk-free interest rate for the term of the
option. The model inputs for options granted included:

, i L Assumptions e ] 31mMarch2025 |  31March2024
Expected term (in years) (see Note below) 2.5 years 2.5 years
Risk-free interest rate 6.49% 6.94%
Expected volatility 47.69% 50.69%
Dividend yield 0% 0%

Note :
- Expected term for the year ended March 31, 2025 is considered basis the assumption that employees will exercise the options immediately upon vesting.
- ESOP 2024 Plan: No options were granted under Tracxn Employee Stock Option Plan 2024.

Employee Stock Option Expense

e Particulars e ; | 31March2025] 31 March 2024
Employee stock option expense 464.26 476.64
Total employee stock option expense 464.26 476.64
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25

a)

(b)

(<)

Segment Reporting

Description of Segments and Principal Activities
The Company generates revenues from subscription to the Tracxn' platform, with the operating results regularly
reviewed by the Company’s chief operating decision maker(s), i.e. the Board of Directors to make decisions with
respect to resource allocation and performance assessment of the Company, as a whole and as one single segment.
Accordingly there are no separate reportable segments.

Geographical Information
The Company is domiciled in India. The breakup of Company's revenue from overseas customers, by geographical

location is shown in the table below.

o Gl . Segment revenue .
L . netedlas bl —31March 2025 | 31 March 2024
Geographical Segment *
India 3,350.81 2,843.91
United States of America 2,272.76 2,440.99
Other countries 2,823.16 2,992.15
Total 8,446.73 8,277.05

* There are no non-current assets which are outside India and hence no separate disclosures provided.

Information about major Customers
No single customer contibuted 10 percent or more to the Company's revenues.
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26 Related Party Transactions

A. Names of Related Parties and Nature of Relationship

__Description of relationship : i ' b ‘Names of related parties
a) Key Management personnel (KMP)
Whole Time Directors Neha Singh

Abhishek Goyal

Non-Executive Directors Vivek Kumar Mathur (Resigned on 21st April 2023)
Independent Directors Brij Bhushan
Payal Goel
Nishant Verman
Rohit Jain
Chief Financial Officer (CFO) Prashant Chandra
Company Secretary (CS) Surabhi Pasari (effective from 20th May 2024)
Megha Tibrewal (Upto 19th May 2024)
b)  Entity having significant influence over the Company Elevation Capital V Limited (Upto 21st April 2023)*
(formerly SAIF Partners India V Limited)
c) Entity under common control of Elevation Capital V Limited Elevation Company Limited (Upto 21st April 2023)*
d)  Post-employment benefit plan of the Company Tracxn Employees' Group Gratuity Scheme (w.e.f 15th March 2024)

*No transactions during the year

Transactions with Related Parties

B. Key Management Personnel (KMP) Compensation

L Particulars | 31March2025 | 31 March 2024
Short-term employee benefits

- Neha Singh 46.97 6.24
- Abhishek Goyal 6.46 6.24
- Prashant Chandra 100.04 92.24
- Megha Tibrewal 2.06 9.96
- Surabhi Pasari 15.60 -
Perquisites - Others

- Prashant Chandra ((Including ESOP Income) 0.21 =

- Surabhi Pasari 0.06 -
Provision for Compensated absence /Post-employment

benefits

- Neha Singh 18.03 0.33
- Abhishek Goyal 0.28 0.24
- Prashant Chandra 1.70 0.75
- Megha Tibrewal 0.19 0.62
- Surabhi Pasari 0.25 =
Employee stock option expense

- Prashant Chandra 16.70 20.69
- Megha Bohra 0.17 1.55
Notes:-

The above excludes the expenses incurred in the ordinary course of business through prepaid corporate credit cards issued to the KMP.

C. Transactions with Independent Directors

b T 31 March2025 "31 March 2024 .

, : , _ sittingFee | Fixed Remunerations u
Brij Bhushan 5.75 10.00 10.00
Payal Goel 4.50 10.00 10.00
Nishant Verman 5.75 10.00 10.00
Rohit Jain 5.25 10.00 5.25 10.00
D. Payable to Independent Directors:

~ Pparticulars | 31March2025 | 31 March2024

Brij Bhushan = 3.60
Payal Goel - 3.38
Nishant Verman = 3.15
Rohit Jain - 3.60

Note: Fixed remunerations and Sitting fees till March 31, 2025 are fully paid to the Independent Directors , hence no payables are outstanding as at March 31,
2025.

E. Transactions during the period with Tracxn Employees' Group Gratuity Scheme:

[ Particulars [ 31March2025 | 31March2024 |
[Contributions made by the Company [ 105.94] -
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27 Contingent Liabilities
The Company has the following contingent liabilities:

Particulars 31 March 2024
Claims against the company not acknowledged as debt
Income tax matters (Refer Note (a) below)

Total contingent liabilities

31 March 2025

31.79
31.79

31.79
31.79

a) The Company had issued equity shares in the financial year 2013-14 to certain individuals at a premium for which the
assessing officer had added income in the hands of the Company amounting to INR 89.03 under Section 56(2)(viib) of the
Income Tax Act, 1961. During the year ended 31 March 2020, the Company has filed an appeal with the Income Tax Appellate
Tribunal (ITAT), where the ITAT vide its order dated 23 October 2020 has ruled in the favour of the Company. Pending receipt
of revised assessment order from the department, the Company continues to disclose the disputed amount as contingent
liability. Demand amount is adjusted against refund for the financial year 2017-18 vide order dated 18 September 2019.

b) It is not practicable for the Company to estimate the timings of cash outflows, if any, in respect of the above pending
resolution of the respective proceedings.

28 Commitments

Capital Commitments

There were no capital commitments as at the end of current/previous reporting period.
29 Earnings Per Share (EPS)

a) The earnings per share has been calculated based on the following:

: Particulars 31 March 2025 31 March 2024
(Loss)/profit after tax attributable to equity holders of the Company (a) (954.41) 650.14
Weighted average number of shares outstanding during the year for basic EPS (b)
[Refer table b below] 10,73,00,978 10,68,65,101
Weighted average number of shares outstanding during the year for diluted EPS
(c) [refer table b below] 10,76,58,082 10,71,79,477
Basic earning per share (In INR) - (a/b) (0.89) 0.61
Diluted earning per share (In INR)* - (a/c) (0.89) 0.61

*Anti-dilutive for March 31, 2025 on account of loss

b) Reconciliation between number of shares for basic and diluted EPS

[ e Particwars 31 March 2025 31 March 2024 |
Equity shares outstanding at the beginning of the year 10,35,41,101 10,03,10,185
Welghted average ngmber of equity shares issued during the year pursuant to 14,58,718 17,57,887
exercise of stock options

Weighted average number of stock options vested but not exercised considered 23,01,159 47,97,029

for basic EPS

Add:

Weighted average number of equity shares used as the denominator in calculating
basic earnings per share (see note 1 below)

Adjustments for calculation of diluted earnings per share:

Employee stock options

Weighted average number of equity shares and potential equity shares
used as denominator in calculating diluted earnings per share

Note - 1: Includes weighted average stock options vested but not exercised.

c) Reconciliations of earnings used in calculating earnings per share :

10,73,00,978

3,57,104
10,76,58,082

10,68,65,101

3,14,376
10,71,79,477

o Particulars , 31 March 2025 31 March 2024
(Loss)/profit after tax attributable to equity holders of the Company (954.41) 650.14
(IToss)/proﬁt' attributable to the equity holders of the Company used in calculating (954.41) 650.14
diluted earnings per share
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30 Ratios

The following are analytical ratios for the year ended 31 March 2025 and 31 March 2024.

Particulars Numerator Denominator 31 March 2025 31 March 2024 Variance Resoons fo <qu.M.Nnm i Sxcess of
Current Ratio Total current assets Total current liabilities 2.48 2.24 10.4% NA
Return on Equity (ROE) Net profits after taxes Average shareholder’s equity (13.97%) 9.96% (240.24%) Refer Note 3
Trade Receivables Turnover Ratio Contract price Average trade receivables 17.35 9.44 83.8% Refer Note 4
Trade Payables Turnover Ratio Mmmvmﬁwmmm W sewices e e Average trade payables 18.28 12.69 44.0% Refer Note 5
Net Capital Turnover Ratio Revenue from operations Average working capital 1.58 1.97 (19.49%) NA
Net Profit Ratio Net profits after taxes Revenue from operations (11.30%) 7.85% (243.85%) Refer Note 6
Return on Capital Employed w_mmﬁwmaa exceptional Items | o ital Employed# 10.06% 12.25% (17.83%) NA
Return on Investment w%w_%maa exceptional temS | x erage total Assets 5.92% 8.25% (28.27%) Refer Note 7

# Capital Employed = Tangible Net Worth + Total Debt + Deferred Tax Liability

Notes:
1 The Company did not have any debt outstanding as at 31 March 2025 and 31 March 2024. Accordingly, the debt-equity ratio and the debt service coverage ratio have not been disclosed.
2 The business model of the company is services oriented hence there is no inventory. Accordingly the inventory turnover ratio is not applicable.
3 In the current year, profit after tax was lower compared to previous year largely due to reversal of deferred tax asset created on brought forward losses.
4 Increase due to significant improvement in outstanding receivables
5 Increase in this ratio is due to improvement in payment cycles in FY 25
6 In the current year, profit after tax was lower compared to previous year primarily due to reversal of deferred tax asset created on brought forward losses.
7 Decreased due to lower Profit before tax on account of higher increase in expenses than income
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31 Leases

The Company has taken office premises on lease. Rental contracts are typically made for 1 to 3 years,and extendable for further
periods upon mutual agreement. The notice period for such leases is 2-3 months where either party can terminate the lease without
any significant penalty or loss. Extension options have not been included in the lease term as exercising this option is currently not
reasonably certain. Accordingly, the Company has elected to treat such leases as short term leases and taken an exemption from
recognition of right-of-use assets and related lease liabilities in accordance with Ind AS 116.

i) Amounts recognised in the Statement of Profit and Loss
. i Particulars __Note 31 March 2025 31 March 2024 l
Expenses relating to short-term leases (included in other expenses) 19 213.52 206.09

ji) Total cash outflow for leases for the year ended 31 March 2025 was INR 213.52 (2024: INR 206.09)

32 Dues to micro and small enterprises

SrNo| ‘ Particulars , 31 March 2025 | 31 March 2024

(i) |a. Principal amount due to suppliers registered under the 15.03 4.65
MSMED Act and remaining unpaid as at year end ' {

b. Interest due thereon remaining unpaid on year end. 0.05 0.05

(i) [The amount of interest paid by the buyer under the terms of
section 16 of the MSMED Act, 2006 along with the amount of
payment made to the supplier beyond the appointed day
during entire acconting year.

a. Delayed payments of principal amount paid beyond the

appointed date during the entire accounting year. 0.39 0.59

b. Interest actually paid under section 16 of the Act, during
the entire accountiing year.

(i) |The amount of interest due and payable for the period of
delay in making payment (which have been paid but beyond
the appointed day during the year) but without adding the . P
interest specified under Micro Small and Medium Enterprises
Development Act, 2006.

(iv) |The amount of interest accrued and remaining unpaid as at
year end
a. Total interest accrued during the year 0.05 0.07

0.15 0.02

b. Total interest remaining unpaid, out of the above as at
year end.

(v) |The amount of further interest due and payable even in the
succeeding years until such date when the interest due as
above are actually paid to the small enterprises, for the
purpose of disallowance as a deductible expenditure under
section 23 of the Micro Small and Medium Enterprises
Development Act, 2006.

0.05 0.05

0.05 0.15
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33

33.1

33.2

ii)

33.3

33.4

Other Accounting Policies

Other than the material accounting policies given earlier, this note provides a list of other accounting policies adopted in the preparation of these
financial statements. These accounting policies have been consistently applied to all the years presented, unless otherwise stated.

Segment Reporting
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker(s).
Refer Note 25 for segment information presented.

Foreign Currency Translation

Functional and Presentation Currency

Items included in the Financial Statements of the Company are measured using the currency of the primary economic environment in which the
Company operates (" the functional currency'). The Financial Statements are presented in Indian Rupee (INR), which is the Company's functional and
presentation currency.

Transactions and Balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the transactions. Foreign exchange
gains and losses resulting from the settlement of such transactions and from the translation of monetary assets and liabilities denominated in foreign
currencies at year end exchange rates are recognised in the Statement of Profit and Loss on a net basis within other gains/ (losses).

Income Tax

The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the applicable income tax rate
adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax losses, if any.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end of the reporting period.
Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation
and considers whether it is probable that a taxation authority will accept an uncertain tax treatment. The Company measures its tax balances either
based on the most likely amount or the expected value, depending on which method provides a better prediction of the resolution of the uncertainty.

Leases
Leases are recognised as a Right-of-use asset and a corresponding liability at the date at which the leased asset is available for use by the company.

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include the net present value of the following
lease payments:

« fixed payments (including in substance fixed payments), less any incentives receivable

« variable lease payments that are based on an index or a rate, initially measured using the index or rate as at the commencement date

« amounts expected to be payable by the company under residual value guarantees

« the exercise price of a purchase option if the company is reasonably certain to exercise that option, and

» payments of penalties for terminating the lease, if the lease term reflects the company exercising that option.

Extension and termination options are included in many of the leases. In determining the lease term the management considers all facts and
circumstances that create an economic incentive to exercise an extension option, or not exercise a termination option. Lease payments to be made
under reasonably certain extension options are also included in the measurement of the liability. The lease payments are discounted using the
company's incremental borrowing rate, which is the rate that the Company would have to pay to borrow the funds necessary to obtain an asset of
similar value to the right-of-use asset in a similar economic environment with similar terms, security and conditions.

If a readily observable amortising loan rate is available to the Company (through recent financing or market data) which has a similar payment profile
to the lease, then that rate is used as the incremental borrowing rate.
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33.4

33.5

33.6

A)

B)

Q)

i)

ii)

iii)

Leases (contd)
Lease payments are allocated between principal and finance cost. The finance cost is charged to Statement of Profit and Loss over the lease period so
as to produce a constant periodic rate of interest on the remaining balance of the liability for each period.

Lease payments that represent payments based on actual utilisation of common facilities of the leased asset are recognised in the Statement of Profit
and Loss as and when they are incurred.

Right-of-use assets are measured at cost comprising the following:
« the amount of initial measurement of lease liability
« any lease payments made on or before the commencement date less any lease incentives received
« any initial direct costs, and
o restoration costs
Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term on a straight-line basis.

Financial Instruments

Financial assets and financial liabilities are recognized when a Company becomes a party to the contractual provisions of the instruments.

Financial assets (excluding trade receivables which do not contain significant financing component) and financial liabilities are initially measured at fair
value. Transaction costs that are directly attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets
and financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as
appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair value through
profit or loss are recognized immediately in profit or loss.

Investments and Other Financial Assets
Classification

The Company classifies its financial assets in the following measurement categories:

- those to be measured subsequently at fair value (either through other comprehensive income, or through profit or loss), and

- those measured at amortised cost.

The classification depends on entity’s business model for managing the financial assets and the contractual terms of the cash flow. For assets
measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income. For investments in debt instruments,
this will depend on the business model in which the investment is held. For investments in equity instruments, this will depend on whether the
Company has made an irrevocable election at the time of initial recognition to account for the equity investment at fair value through other
comprehensive income. The Company reclassifies debt investments when and only when its business model for managing those assets changes.

Recognition
Regular way purchases and sales of financial assets are recognised on trade-date, the date on which the Company commits to purchase or sell the
financial asset.

Subsequent Measurement
At Amortised Cost

Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and interest are measured at
amortised cost. Interest income from these financial assets is included in the statement of profit and loss using the effective interest rate method. Any
gain or loss arising on derecognition is recognised directly in the statement of profit and loss. Impairment losses are presented in the statement of
profit and loss.

Fair Value through Other Comprehensive Income (FVOCI)

Assets that are held for collection of contractual cash flows and for selling the financial assets, where the assets’ cash flow represent solely payments
of principal and interest, are measured at fair value through other comprehensive income (FVOCI). Movements in the carrying amount are taken
through OCI, except for the recognition of impairment gains or losses, interest revenue and foreign exchange gains and losses which are recognized in
profit and loss. When the financial asset is derecognized, the cumulative gain or loss previously recognized in OCI is reclassified from equity to the
statement of profit and loss and recognised under other income/ other expenses. Interest income from these financial assets is included in other
income using the effective interest rate method.

Fair Value through Profit and Loss (FVPL)

Assets that do not meet the criteria for amortized cost or FVOCI are measured at fair value through profit or loss. A gain or loss on a debt investment
that is subsequently measured at fair value through profit or loss and is not part of a hedging relationship is recognized in profit or loss and presented
net in the statement of profit and loss in the period in which it arises. Interest income from these financial assets is included in other income.
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33.6

D)

E)

F)

33.7

33.8

A)

B)

<)

33.9

Investments and Other Financial Assets (contd.)

Impairment of Financial Assets

The Company recognizes a loss allowance for expected credit losses on financial assets that are measured at amortised cost. The credit loss is
difference between all contractual cash flows that are due to an entity 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 effective interest rate. This is assessed on an individual or collective basis after considering
all reasonable and supportable information including that which is forward-looking.

The losses arising from impairment are recognized in the Statement of Profit and Loss.

Derecognition

A financial asset is derecognized only when

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

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

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks and rewards of ownership of the
financial asset. In such cases, the financial asset is derecognized. Where the entity has not transferred substantially all risks and rewards of ownership
of the financial asset, the financial asset is not derecognized. Where the entity has neither transferred a financial asset nor retains substantially all risks
and rewards of ownership of the financial asset, the financial asset is derecognized if the Company has not retained control of the financial asset.
Where the Company retains control of the financial asset, the asset is continued to be recognized to the extent of continuing involvement in the
financial asset.

Interest Income
Interest income is recognised using effective interest method. The effective interest rate is the rate that exactly discounts estimated future cash
receipts through the expected life of the financial asset to the gross carrying amount of a financial asset.

Cash and Cash Equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents include cash on hand, deposits held at call with financial
institutions, other short-term, highly liquid investments (exluding investment in debt mutual funds e.g. liquid funds which are shown separately as
Investments) with original maturities of three months or less that are readily convertible to known amounts of cash and which are subject to an
insignificant risk of changes in value.

Financial Liabilities

Classification
Financial liability and equity instruments issued by a Company are classified as either financial liabilities or as equity in accordance with the substance
of the contractual arrangements and the definitions of a financial liability and an equity instrument.

Subsequent Measurement
Financial liabilities are subsequently measured at amortised cost using the effective interest rate method unless at initial recognition, they are classified
as fair value through profit or loss.

Derecognition
A financial liability is derecognized when the obligation specified in the contract is discharged, cancelled or expires.

Trade and Other Payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of financial year, which are unpaid. The amounts
are unsecured and are usually paid within the credit period. Trade and other payables are presented as current liabilities unless payment is not due
within twelve months after the reporting period. They are recognised initially at their fair value and subsequently measured at amortised cost using the
effective interest method. For trade and other payables maturing within one year from the balance sheet date, the carrying amounts approximate fair
value due to the short maturity of these instruments.




Tracxn Technologies Limited

CIN: L72200KA2012PLC065294

Notes to Financial Statements as at and for the Year Ended March 31, 2025
(Al Amount in INR Lakhs, except Share and Per Share Data, unless otherwise stated)

33.10

33.11

33.12

33.13

Property, Plant and Equipment

Historical cost includes expenditure that is directly attributable to the acquisition of the assets.

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future
economic benefits associated with the item will flow to the Company and the cost of the item can be measured reliably. The carrying amount of any
component accounted for as a separate asset is derecognised when replaced. All other repairs and maintenance are charged to profit or loss during
the reporting period in which they are incurred.

The assets' residual value and useful life are reviewed, and adjusted if appropriate, at the end of each reporting period. An asset's carrying amount is
written down immediately to recoverable amount if the asset's carrying amount is greater than its estimated recoverable amount. Gains and iosses on
disposals are determined by companng proceeds with carrying amount. These are included in the Statement of Profit and Loss within Other gains/
(losses).

Intangible Assets
Software:

Operating software is capitalised along with the related fixed assets. Costs associated with maintaining the software are recognised as an expense as
incurred. Development costs that are directly attributable to the design and testing of identifiable and unique software products controlled by the
company are recognised as intangible assets where the following criteria are met:

« it is technically feasible to complete the software so that it will be available for use

» management intends to complete the software and use or sell it

« there is an ability to use or sell the software

« it can be demonstrated how the software will generate probable future economic benefits

« adequate technical, financial and other resources to complete the development and to use or sell the software are available, and

« the expenditure attributable to the software during its development can be reliably measured.
Amortisation methods and periods:
The Company amortizes software with a finite useful life using the straight line method over three years and the useful life is reviewed at end of each
reporting period, and adjusted if appropriate. The amortisation method and the estimated useful life of intangible assets are reviewed at each
reporting period.

Impairment of Non-financial Assets

Assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. Intangible
assets under development are tested for impairment on an annual basis. An impairment loss is recognized for the amount by which the asset’s carrying
amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less cost of disposal and value in use. For the
purposes of assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash inflows which are largely
independent of the cash inflows from other assets or groups of assets (cash-generating units). Non-financial assets that have suffered an impairment
are reviewed for possible reversal of the impairment at the end of each reporting period.

Provisions and Contingent Liabilities

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

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is determined by considering the class of
obligations as a whole. A provision is recognised even if the likelihood of an outflow with respect to any one item included in the same class of
obligations may be small.

Provisions are measured at the present value of management's best estimate of the expenditure required to settle the present obligation at the end of
the reporting period. In case of long term provisions, they are disclosed by discounting at the rate used to determine the present value, which is a pre-
tax rate that reflects current market assessments of the time value of money and the risks specific to the liability. The increase in the provision due to
the passage of time is recognised as interest expense.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the
occurrence or non occurrence of one or more uncertain future events not wholly within the control of the Company or a present obligation, that arises
from past events where it is either not probable that an outflow of resources will be required to settle or a reliable estimate of the amount cannot be
made.
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33.14 Employee Benefits

i)

i)

iii)

iv)

v)

Short-term Obligations

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within twelve 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 current employee benefit obligation in
the Balance Sheet.

Other Long-term Employee Benefit Obligations

The liabilities for earned leave are not expected to be settled wholly within twelve months after the end of the period in which the employees render
the related service. They are therefore measured at the present value of expected future payments to be made in respect of services provided by
employees up to the end of the reporting period using the projected unit credit method. The benefits are discounted using the market yields at the end
of the reporting period on government bonds that have terms approximating to the terms of the related obligation. Remeasurements as a result of
experience adjustments and changes in actuarial assumptions are recognised in statement of profit and loss. Past service costs are recognised
immediately in the Statement of Profit and Loss.

The obligations are presented as current liabilities in the Balance Sheet if the entity does not have an unconditional right to defer settlement for at
least twelve months after the reporting period, regardless of when the actual settlement is expected to occur.

Post Employment Obligations:
The Company operates the following post-employment schemes:

Defined Contribution Plan such as Provident Fund and Employees State Insurance

The Company pays provident fund contributions to publicly administered provident funds and employees state insurance funds as per local regulations.
The Company has no further payment obligations once the contributions have been paid. The contributions are accounted for as defined contribution
plans and recognised as employee benefit expense when they are due.

Bonus Plans

The Company recognises a liability and an expense for bonuses. The Company recognises a provision where contractually obliged or where there is a
past practice that has created a constructive obligation.

Share-based Payments

The fair value of options granted under "Tracxn Employee Stock Option Plans" are recognised as an employee benefits expense with a corresponding
increase in equity. The total amount to be expensed is determined by reference to the fair value of the options granted:

« including any market performance conditions (e.g., the entity’s share price)

« excluding the impact of any service and non-market performance vesting conditions (e.g. profitability, sales growth targets and remaining an
employee of the entity over a specified time period), and

« including the impact of any non-vesting conditions (e.g. the requirement for employees to save or hold shares for a specific period of time).
The total expense is recognised over the vesting period, which is the period over which all of the specified vesting conditions are to be satisfied. At the
end of each reporting period, the entity revises its estimates of the number of options that are expected to vest based on the non-market vesting and
service conditions. It recognises the impact of the revision to original estimates, if any, in profit or loss, with a corresponding adjustment to equity.
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33.15

33.16

33.17

33.18

33.19

34

Earnings Per Share

Basic earnings per share is calculated by dividing the net profit or loss for the period attributable to equity shareholders by the weighted average
number of equity shares outstanding during the period.

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

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity shareholders and the weighted
average number of shares outstanding during the period is adjusted for the effects of all dilutive potential equity shares.

Ordinary shares that will be issued upon the conversion of a mandatorily convertible instrument are included in the calculation of basic earnings per
share from the date these mandatorily convertible instruments are classified as equity.

Contributed Equity
Equity shares are classified as equity. Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction,
net of tax, from the proceeds.

Dividends

Provision is made for the amount of any dividend declared, being appropriately authorised and no longer at the discretion of the entity, on or before
the end of the reporting period but not distributed at the end of the reporting period.

Exceptional Items

When an item of income or expense within Statement of profit and loss from ordinary activity is of such size, nature or incidence that its disclosure is
relevant to explain the performance of the Company for the year, the nature and amount of such items is disclosed as exceptional items.

Rounding of Amounts

All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as permitted by Schedule III of Companies Act,
2013, unless otherwise stated. Amounts mentioned as "0.00" in the financial statements denote amounts rounded off, being less than rupees five
thousand.

Additional Regulatory Information

(i) Details of benami property held
No proceedings have been initiated on or are pending against the Company under the Prohibition of Benami Property Transactions Act, 1988 (as
amended in 2016) (formerly the Benami Transactions (Prohibition) Act, 1988 (45 of 1988)) and Rules made thereunder.

(ii) Borrowing secured against current assets
The Company has not been sanctioned working capital limits in excess of Rs. 5 crores, in aggregate from banks and financial institutions.

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

(iv) Relationship with struck off companies
The Company has no transactions with the companies struck off under Companies Act, 2013 or Companies Act, 1956.

(v) Compliance with approved scheme(s) of arrangements
The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.

(vi) Undisclosed income
There is no income surrendered or disclosed as income during the current or previous year in the tax assessments under the Income Tax Act, 1961,
that has not been recorded in the books of account.

(vii) Details of crypto currency or virtual currency
The Company has not traded or invested in crypto currency or virtual currency during the current or previous year.

(viii) Valuation of property plant and equipment, intangible asset and investment property
The Company has not revalued its property, plant and equipment or intangible assets or both during the current or previous year

(ix) Core investment companies (CIC)
The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank of India. The Group (as defined in the
Core Investment Companies (Reserve Bank) Directions, 2016) does not have any CICs, which are part of the Group.
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34 Additional Regulatory Information (contd.)
(x) Compliance with number of layers of companies
The Company has not made any investments and hence compliance with respect to number of layers prescribed under section 2(87) of the Companies
Act, 2013 read with Companies (Restriction of number of layers) Rules, 2017 is not applicable.
(xi) Utilisation of borrowed funds and share premium
(A) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with
the understanding (whether recorded in writing or otherwise) that the Intermediary shall:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate
Beneficiaries) or
(b) provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.
(B) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding
(whether recorded in writing or otherwise) that the Company shall
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries) or
(b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries.
(xii) Registration of charges or satisfaction with Registrar of Companies
There are no charges or satisfaction which are yet to be registered. with the Registrar of Companies beyond the statutory period.
35 These financial statements are approved for issue by Company's Board of Directors on 26 May 2025.
For Price Waterhouse Chartered Accountants LLP For and on behalf of the Board of Directors of
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