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INDEPENDENT AUDITORS’ REPORT

To the Members of Shambhu Technology Services Private Limited

Report on the Audit of the Financial Statements (prepared as pet Accounting Standards)
Opinion

We have audited the accompanying tinancial statements (prepared as per Accounting Standards) of Shambhu
Technology Services Private Limited ("the Company"), which comprise the Balance Sheet as at 31 March
2025, the Statement of Profit and Loss for the vear ended 31 March 2025, the Cash Flow Statement for the
vear then ended, and a summary of the signtficant accountng policies and other explanatory information
(together referred to as “financial statements”),

[n our opimnion and to the best of our informaton and according to the explanations given to us, the aforesaid
financial statements give the information required by the Companies Act, 2013 (“Act™) in the manner so
required and give a true and fair view in con formity with the accounting principles generally accepted in India,
of the state of affairs of the Company as at 31 March 2025, and its loss and its cash flow for the year ended on
that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specitied under section 143(10) of
the Act. Our responstbilities under those SAs are further described 1n 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 Fthics issued by the Insutute 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.

[nformation other than the Financial Statements and Auditors’ Report thereon

The Company’s management and Board of Directors are responsible for the prepataton of other information.
The other 1nformation comprises the information included in the Company’s Annual Report but does not
include the financial statements and auditors’ report thereon.

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

In connecton with our audit of the financial statements, our responsibility 1s to read the other information and,
i doing so, consider whether the other information is matertally inconsistent with the financial statements or
our knowledge obtained in the audit or otherwise appears to be materially musstated. If, based on the work we
have performed, we conclude that there is a material misstatement of this other information: we are required o
report that fact. We have nothing to report in this regard,
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Management's Responsibility for the Financial Statements

The Company’s management and Board of Directors are 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 and cash flows of the Company in accordance with the accounting principles
generally accepred 1n India, including the Accounting Standards specified under section 133 of the Act, read
with Rules 7 of the Compantes  (Accounts) Rules, 2014, 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 prevenung and detecting frauds and other irregularities: selection and application of
Appropriate accounung policies; making judgments and estimates that are reasonable and prudent; and destgn,
implementation and maintenance of adequate internal financial controls that were operaung effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation and presentation
ot the financial statements that give a true and fair view and are free from matertal misstatement, whether due to
fraud or error.

In preparing the financial statements, the management and Board of Directors are tesponsible for assessing the
Company’s abilitv to continue as a going concern, disclosing, as applicable, matters related to going concern and

using the going concern basis of accountng unless management either intends to liguidate the Company or to
cease operatons, or has no realistic alternative but to do so,

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditors’ Responsibilities for the audit of Financial Statements

Our objectives are 1o obtain reasonable assurance about whether the financial statements as a whole are free
from material musstatement, whether due to fraud or error, and to issue an auditors’ report that includes our
opmion. 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, mdividua[ly or 1 the agpregate, they could reasonably be expected
to mfluence the economic decisions of users taken on basis of the financial statements.

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

® Idenufy 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 18
sutficient and appropriate 1o provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud s higher than for one resulting from error, as fraud may nvolve
collusion, forgery, intentional omissic us, misrepresentations, or the override of internal control,

® Obram an umlcrslnnding of internal control relevant to the audit in order to destgn audir procedures that are
appropriate in the circumstances. Under section I433)(1) of the Companies Act, 2013, we are also

responsible for expressing our opinion on whether the Company has adequate internal financial controls
system in place and the operating effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accountng estimates and
related disclosures made by the management.
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® Conclude on the appropriateness of management’s use of the going concern basis of accountng and, based
on the audit evidence obramed, whether a matertal uncertainty exists related to events or conditions thar may
cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a
matertal uncert ANty 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 opimon. Our conclusions are
based on the audit evidence obtained up to the date of our auditors’ report. [However, future events or
conditions may cause the Company to cease to continue as a going concern.

® Fvaluate the overall presentation, structure and content of the financial statements, 1[‘1c111d111g the disclosures,
and whether the financial statements represent the underlying transactions and events i a manner that
achteves fair presentation.

We communicate with those charged with governance regarding, among, other matters, the planned sce pe and
ttming of the audit and significant audit findings, ncluding any significant deficiencies in mternal control that
we identify during our audit,

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

Report on Other Legal and Regulatory Requirements

L. As required by the Companies (Auditors’ 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 A’ 2

2

statement on the matters Spectfied i paragraphs 3 and 4 of the Order, to the extent applicable.

19

() As required by Section 43(3) of the Act, we report that:

) We have sought and obrained all the information and explanations, which to the best of our knowledge
and belief were necessary for the purposes of our audir.

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

¢)  The balance sheet and the statement of profit and loss dealt with by this Report are in agreement with
the books of account.

d) In our opinion, the aforesaid financial statements comply with the Accounting Standards specified
under section 133 of the Act read with Rules 7 of the Companies (Accounts) Rules, 2014,

¢} On the basis of the written representations recetved from the directors as on 31 March 2025 taken on
record by the Board of Directors, none of the directors 15 disqualified as on 31 March 2025 from I)Cmg
appointed as a director in terms of Section 164(2) of the Act.

) With respect to the adequacy of the internal financial controls over financial reporting ot the Company
and the operating effectiveness of such ¢ ntrols, please refer to our separate report 1n ‘Annexure B,
Our report expresses an unmoditicd opinion on the adequacy and operating effectiveness of the

Company’s internal financial controls over financial reporting,

3
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(B) With respect to the Other Matter to be included in the Auditors’ Report in accordance with Rule 11 of

the Compantes (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and

according to the explanations given to us:

)

1)

i)

N
)

The Company does not have any pending liigations which would impact its financial position;

The Company did not have any long-term contracts ncluding derivative contracts for which there
were any material foreseeable losses:

There were no amounts which were required to be transferred (o the Investor Education and
Protection Fund by the (fnmp;m'\'; and

(1) The management has represented that, to the best of its knowledge and belief, no funds have
been advanced or loaned or invested by the company o or in any other person(s) or entities,
including foreign entities (“Intermediaries™), with the understanding, whether recorded in writing
or otherwise, that the in[cnm‘diar_\' shall, whether. directly or indirectly lend or mvest in other
petsons or entities identified in any manner whatsoever (“Ultimate Beneficiaries™) by or on behalf
of the company or provide any guarantee, securtty or the like on behalf of ultimate beneficiaries.

(b) The management has tepresented that, to the best of its knowledge and belief, no funds have
been received by the company from any other person(s) or endties, including toretgn entities
(“l'llm[ing Parties™), with the undct‘standing, whether recorded in wri[ing or otherwise, that the
company shall, whether, directly or indirectly lend or invest in other persons or entities identified in
any manner whatsoever (“Ultimate Beneficiaries”) by or on behalf of the tunding party or provide
any guarantee, security or the like on behalf of ultimare beneficiaries; and

(¢) Based on such audit procedures which we considered reasonable and appropriate in the
crcumstances, 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.

<<This spave has been intention, 1y left blanke>>
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v) Based on our examination, which included test checks. the Company has used an accounting
software for maintaining its books of account for the financial vear ended 31 March 2025 which
has a feature of recording audit trail (edit log) facility and the same has operated throughout the
yvear for all relevant transactions recorded in the software. Further, during the course of our audit,
we did not come across any instance of the audit ail feature being tampered with, and the audit
trail has been preserved by the Company as per the statutory requirements for record retention.

['or Makkar Khunger & Associates
Chartered Accomntanty
LCAT Firm Registration No.: 032922N

Mohit Makkar

P]‘A(L': New Delhi Partuer
Date: 19 September 2025 I\Im‘nbcrship No. 539493

UDIN: 255391938 MKINXAZOFE

<<This space has been intentionally left blank>>
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Annexure A referred to in our Independent Auditor’s Report of even date to the members of Shambhu
Technology Services Private Limited (“the Company”) on financial statements for the year ended 31
March 2025

Report on the Companies (Auditor’s Report) Order, 2020, issued in terms of Section 143(11) of the
Companies Act, 2013 (“the Act”):

Q)  (a)

1:_:_

,—..
()
p b

A. The Company has mantained proper records showing full particulars, including quantitatve

details and situation of Property, Plant and Equipment (“PPE™).
B. The company 1s matntaining proper records showing full particulars of intangible assets

The management of the Company verifies PP according to a phased program designed to cover all

wtems over a period of two vears, which, in our opinion, s at reasonable intervals.

According to the information and explanations given to us and on the basis of records examined by
us, we report that, the ute deeds of immovable properties (other than properties where the
Company 1s the lessee and the lease agreements are duly executed in favor of the lessee), disclosed in

the financial statements are held in the name of the Company.

According to the informaton and explanations given to us and on the basis of records examined by
us, the Company has neither revalued any of 1ts Property, Plant and liquipment nor it’s Intangible

Assets during the vear. Accordingly, reportng under clause 3(1)(d) of the Order is not applicable.

According to the information and explanations given to us, no proceedings have been mitated or are
pending against the Company for holding any Benamt property under the Benami Transactions
(Prohibiions) Act, 1988 (as amended m 2016) and Rules made thereunder. Accordingly, reporting

under clause 3(1)(e) of the Order 1s not applicable.

Physical verification of inventory has been conducted at reasonable intervals during the vear by the
management of the Company. In our opimon, the coverage and procedure by the management 1s
appropriate and no discrepancies of 10%0 or more mn each class of inventory were noticed as

compared to books of account.

The Company has been sancnioned working capital limic in excess of & 500 lakhs by banks and
financial mnstrutions based on the security of current assets. The quarterly statements, in respect of
the working capital lunit have been filed by the Company with such banks and financial instirutions
and such statements are in agreement with the books of accounts of the Company for the respective

quarters which were not subject to audit/review, except for the following.
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6. ESTPL - 800 Lakhs
| 7. Kotak — 1,000 Lakhs

Trade payables

SLLL1G

[ Nature of Information 2 ]
Information
Name of Banks/ current assets Quart as per ) Diff
Financial Institutions offered as uarter Books of ;s tper ——
security accounts cturn
L. UCIC - 700 Lakhs
e 1S (.80 3.0( D2
2. NACL - 800 Liakhy, |10 CO0OLKS — . el 2220
3. BCPL - 700 1.akhs . 24 June
= ). 260 BEH
4. CFPL - 500 Laksh I'rade recervables 2024 5,621.39 5,626.00 (4.01)
5. 1CICT - 1,500 Lakhs -
i 7S | T'rade payables 1,194.84 1.214.00 (19.16)
1. UCIC - 700 Lakhs
2. NACL - 800 Lakhs _Inventories ~161.03 | 174.00 _(12.97) |
3. BCPL - 700 1.akhs 30
4. CFPL -500 Lakhs I'rade receivables | September 6,685.46 - 0,616.00 69.46 |
5. ICICI - 1,500 Lakhs 2024
6. ESTPL - 500 Lakhs
7. Kotak — 1,000 Lakhs | Trade pavables 643.42 759.00 (115.58)
1. UCIC - 800 Iakhs
2. NACL - 1,000 Lakhs Jl)\'tﬂl()_l'it‘ﬁ 108.13 96.00 12.13
3. BCPL. - 700 Lakhs
BCPL - 700 Lakhs | 314 March
4. CFPL - 500 Lakhs | I'rade recevables 2025 _ 813390 10,110.00 (1,976.10)
5. 1CICI - 2,490 Lakhs o ] -

2,424.00

(1,912.84)

(iii)

(1v)

(vi)

f\'ii

;\ccording to the informaton and expl

records by us, the Company has not made investments in, provided g

loans or advances in the nature of loans, secured or unsecured to subsidiaries, Joint Ve

or any other company. Accordingly, the provisions of clauses 3(1ii)

(lnmpnn_\'.

In our opinton and according to the information and explan

given any loan nor made any investment during the vear,

of the Act regarding thereto are not applicable.

[n our opinion and according to the information and explanations

accepred deposits during the vear and does not have any unclaimed deposits. Theretore,

ot the clause 3 (v) of the Order are not applicable to the Company.

As mformed to us, the Central Government has not pri

section 148(1) of the Act, for any of the Company’s products. .\Ccnrdmgi_\;

ot the Order are not applicable to the Company.

) () According to the books and records as produced

accepted audiung practices i India and

statutory dues in respect of provident fund, mncome rax, GST.

¥

anations given to us and on the basts of examination of books and
uarantees or security or granted
ntures, Associates
of the Order are not applicable to the

atons given to us, the company has neither

therefore the provisions of section 185 and 186

given to us, the Company has not

the provisions

escribed the maintenance of cost records under

the provisions of clause 3(vi)

and examined by us in accordance with generally
also based on management representations, undisputed

sales tax, service tax., duty of customs,
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value added tax, cess and other material statutory dues have been regularly deposited during the vear
by the Company with the appropriate authorities.

(b) According to the information and explanations given to us, and the records of the Company
examined by us, there are no disputed dues of GST, income tax, custom duty, service tax, wealth rax,

Value added tax, excise duty and cess which have not been deposited on account of any dispure.

(vii) According to the information and explanatons otven to us, the Company did not have any transactons
relating to previously unrecorded income that have been surrendered or disclosed as income during the
vear n the tax assessments under the Income Tax Act, 1961.

(&) (a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of

interest thereon to any lender; hence this clause 1s not applicable;

(b) The company has not been declared as willful defaulter by any bank or financial institution or
other lender, hence this clause 1s not applicable;

(¢) According 1o the mnformation and explanations gven to us and on the basis of the books and
records examined by us, the term loans taken during the vear have been applied for the purposes
for which those were obtained.:

(d) According to the information and explanations given to us and on the basis of the books and
records examined by us, funds raised on short-term basis have not been utilized for long term
purposes;

(¢) The company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures: hence this clause 1s not applicable;

(f) The company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies; hence the clause 1s not applicable.

(x)  (a) The Company did not raise any money by way of itial public offer or further public offer (including

debt mnstruments); hence this clause is not applicable;

(b) According to the mformation and explanations given to us and based on our examination of the
records of the Company, the Company has not made any preterental allotment or private
placement of shares or convertible debentures (fully or partly or optionally), hence, reporting
under clause 3(x)(b) of the Order is not applicable,

(x1)  (a) On the basis of books and records of the Company examined by us and according to the information
and explanations given 1o us, we report that no material fraud by the Company or any fraud on the

Company has been nouced or reported during the vear in the course of our audit.

(b) According to the information and explanations given to us, no report under section |

8



Makkar Khunger & Associates

Chartered Accountants

Office No. 801, Padma Tower-1, Rajendra Place, New Delhi-110008
Mobile No: 9873944526, 9315956305

E-mail: ca.makkarmohit@gmail.com, cakashishkhunger@gmail.com INDI A

(xi11)

(x111)

(x1v)

(xv)

(xv1)

(xvi1)

(xviu)

(x1x)

Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors)
Rules, 2014 with the Central Government, during the vear and up to the date of this report.

(c) As represented to us by the management, the Company has not received any whistle-blower
complaint during the year and upto the date of this report.

The Company 1s not a Nidhi Company. Accordingly, reporting under clause 3(xit) of the Order 1s not
applicable.

The Company has disclosed all transactions with the related parties in compliance with section 177 and
188 of the Companies Act, 2013 and all the details in the Financial Statements etc., as required by the
applicable accounting standards.

(a) In our opmion and according to the mformation and explanations given to us, the Company has an
internal audit system as per the provisions of section 138 of the Act which 1s commensurate with the

size and nature of its business.

(b) We have considered the reports 1ssued by the Internal Auditors of the Company ull date for the

vear under audit.

According to the information and explanatons given to us and on the basis of the books and records
examined by us, the Company has not entered into non-cash transactions with directors or persons

connected to its directors. Accordingly, reporting under clause 3(xv) of the Order is not applicable.

(a) The Company is not required to be registered under section 45-1A of the Reserve Bank of India Act,

1934.

(b) The Company 1s not engaged 1n any Non-Banking inancial or | lousing Inance activities; hence

this clause 1s not apphcable.

(¢) The Company 1s not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India; hence this clause 1s not applicable.

(d) The Company does not have any CIC.
I'he company has mcurred cash losses amounting to & 27.33 lakhs during the tinancial vear covered by

our audit and & 326.46 lakhs i the immediately preceding financial vear.
There 15 no resignation of statutory auditors during the vear; hence this clause 15 not applicable.

On the basts of ageing and expected dates of realization of financial assets and payment of financial
liabilities, other information accompanying the financial statements and more particularly, our knowledge
of the Board of Directors and Management plans and based on our examinauon of the evidence
supportng the assumptions, nothing has come to our attenton, which causes us to believe that am

material uncerrainty exists as on the date of the audir report indicating that Companye apable of
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meeting its liabiliues exisung at the date of balance sheet as and when they fall due within a period of one
vear 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 thar all liabilities falling due within a period

of one vear from the balance sheer date, will get discharged by the Company as and when they fall duc.

(xx)  The company has not spent money under sub-section (5) of secton 135 of the Act, therefore the
provisions of section 135 of Companies Act, 2013 are not applicable to the company

(xx1) The reporting under clause (xxi) is not applicable in respect of audit of standalone financial statements of
the Company. Accordingly, no comment has been included in respect of said clause under this report

I'or Makkar Khunger & Associates
Chartered Accountanty
TCAT Firm Registration No.: 032922N

Mohit Makkar
Place: New Delhn Sartner
Date: 19 September 2025 Membership No. 539493
UDIN: 255394 93BMKINXATOTE

10
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Annexure B referred to paragraph 2(f) under the heading of “Report on Other Legal and Regulatory
Requirements” of our Independent Auditors’ Report of even date to the members of Shambhu

Technology Services Private Limited (“the Company”) on financial statements for the year ended 31
March 2025

Report on Internal Financial Controls under clause (i) of sub-section 3 of section 143 of the of the
Companies Act, 2013 (“the Act”):

We have audited the internal financial controls over financial reporting of Shambhu Technology Services
Private Limited (“the Company™) as of 31 March 2025 in conjunction with our audit of the Financial

Statements of the Company for the vear ended on that date.
Management’s Responsibility for Internal Financial Controls

The Company’s management 1s responsible for establishing and maintaining internal financial controls based on
the internal control over financial reporting criterta established by the Company considering the essential
components of internal control stated 1 the Guidance Note on Audit of Internal Financial Controls Over
Financial Reporting issued by the Institute of Chartered Accountants of India. These responsibilities include the
design, implementaton and maintenance of adequate mternal 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 assers, the prevention and detection of frauds and crrors, the accuracy and completeness of

the accounting records, and the timely preparation of reliable financial information, as required under the Act.
Auditors’ Responsibility

Our responsibility 1s to express an opinion on the Company's internal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting (the “Guidance Note™) and the Standards on Auditing 1ssued by
the Insttute of Chartered Accountants of India (“ICAT”) and deemed to be prescribed under section 143(10) of
the Act, to the extent applicable to an audit of internal financial controls, both applicable to an audit of Tnternal
Financial Controls and, both issued by the Institute of Chartered Accountants of India. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obrain
reasonable assurance abour whether adequate internal financial controls over financial reporting was established

and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obrain audit evidence about the adequacy of the mternal finaneial
controls system over financial reporting and their operating effectiveness. Our audit of mternal financial
controls over financial reporting included obtaining an understanding of internal financial controls over
financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and
operating etfectiveness 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 traud or error.

We believe rhar the audit evidence we have obtained is sufficient and appropriate to provide a basis tor our

audit opinion on the Company’s internal financial controls svstem over financial reporting,

11
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Meaning of Internal Financial Controls Over Financial Reporting

o - ‘ . ; - ; .
A company's internal financial control over financial reportng 1s a process designed to provide reasonable
assurance regarding the rehability of financial reporting and the preparation of Financial Statements for external
purposes i accordance with generally accepted accounting principles, A company's internal financial control

over financial reporting includes those policies and procedures that

. 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 i accordance with authorizauons of management and directors of
the company; and

3. provide reasonable assurance regarding prevention or timely detection of unauthorized 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 Over Financial Reporting

Because of the inherent limitations of internal tinancial controls over financial reporung, including the
possibility of collusion or tmproper management overnide 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 over
tfinancial reporting to future periods are subject to the risk that the mternal financial control over financial
reporting may become nadequate because of changes in conditions, or that the degree of compliance with the

policies or procedures may deteriorate.
Opinion

[n our opinion, the Company has, in all marerial respects, an adequate internal financial controls system over
financial reporting and such internal financial controls over financial reporting were operating effectively as at
31 March 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 on Audit of Internal

Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India.

l'or Makkar Khunger & Associates
Chartered Nccomntanty
[CAT Firm Registration No.: 032022N

Place: New Delhi
Date: 19 September 2023
UDIN: 255394938/ KINXATOFE

.\lcmbcrslup No. 5339493
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SHAMBHU TECHNOLOGY SERVICES PRIVATE LIMITED
CIN: U72200D1.2020PTC365299

Balance Sheet as at 31 March 2025

{All amounts in ¥ Lakhs, unless stated otherwise)

= As at As at
it Note 31 March 2025 31 March 2024
EQUITY AND LIABILITIES
Sharcholders' funds
Share capital 3 3.31 3.31
Reserves and surplus 4 5,087.06 5,441,42
509037 5,444.73
Non-current liabilities
Long-term provisions 5 12,48 2127
4248 2127
Current liabilities
Short-term borrowings 6 6,789.66 3,042.08
Trade payables 7
- payable to micro enterprises and small enterprises 49.88
total outstanding dues of creditors other than micro enterprises and small ENLErprises 461.28 471.99
Other current liahilities 8 107.00 86.39
Short-term provisions 9 .81 6.46
7,417.63 3,606,992
12,550.48 9,078.92
ASSETS
Non-current assets
Property, plant, equipment and Intangible assets
Property, plant and equipment 101 12.66 19.10
Intangible assets 10.2 491.91 277.95
Intangible assets under development 10.3 331.43 220.10
L.ong-term loans & advances 1 82.78 51.90
Deferred rax assets 12 - -
Other non-current assets 13 27.60 1,309.42
D46.38 1,878.47
Current assets
Inventories 14 108.13 174.07
Tradce reccivables 15 7,820.28 3,308.41
Cash and bank balances 16 2,492.76 2,830.43
Short-term loans & advanecs T 1,065.39 833.22
Other current asscts 18 117.54 54.32
11,604.10 7,200.45
12,550.48 9,078.92
5

Summary of significant acconnting policics and other explanatory information

The accompanying notes are an integral part of the financial statements
This is the balance sheet referred to in our report of cven date artached

For Makkar Khunger & Associates
Chartered Acconnitants
ICAI Firm Registration No.: 032922N

Mohit Makkar
Partner
Membership No. 5394

Place: New Delhi
Dare: 19/09/2025

Far and on behalf of the Board of Dircctors

hanbhu
M L

Bhuvnesh Gupta
Director
DIN: 07958331

Place: New Delhi
Date: 19/09/2025

Technology Services Private Ling §

¥

Shashank Shekhar
Director
DIN: 08476153

Place: New Delhi
Date: 19/09/2025



SHAMBHU TECHNOLOGY SERVICES PRIVATE LIMITED

CIN: U72200DL2020PT'C365299

Statement of Profit and Loss for the year ended 31 March 2025

(All amounts in ¥ Lakhs, unless stated otherwise)

Particilas Nk For the Year ended  For the year ended
31 March 2025 31 March 2024
Revenue from operations 19 92,352.46 63.419.69
Other income 20 151.73 3792
Total Income 92,504.19 63,457.41
Expenses
Purchases of stock-in-trade 21 90,091 46 60,170.31
Changes in inventories of stock-in-trade 2 65.93 58.29
Employee henefit expenses 23 769.70 699.96
Depreciation and amortization 24 50.45 35.13
Finance costs 25 605.39 324.55
Other expenses 26 1,376.44 2,737.82
Total Expenses 92,959.37 64,026.06
Loss before tax (455.18) (568.65)
Tax expenses
Current tax - -
Deferred tax assets 12 z

Loss after tax for the year (455.18) (568.65)
Loss for the year (455.18) (568.65)
Earnings per equity share [Face value T 10/- per share] 27
Basic (3) (2,250.92) 2,812.06)
Diluted () (2,250.92) (2,812.06)
Summary of significant accounting policies and other explanatory information 2

The accompanying notes are an integral part of the financial statements

This is the statement of profit and loss referred to in our report of ever

For Makkar Khunger & Associates
Chartered Accountants

ICAT Firm Registration No.: 032922

Mohit Makkar
Partner
Membership No. 539498

Place: New Delhi
Date: 19/09/2025
UDIN: 255639493 BMKiAa 203 F

Bhuvnesh Gupta
Dirvetor
DIN: 07958331

Place: New Delhi
Date: 19/09/2025

Shashank Shekhar
Director

DIN: 08476153

Place: New Delhi
Date: 19/09/2025



SHAMBHU TECHNOLOGY SERVICES PRIVATE LIMITED

CIN: U72200D1.2020PTC365299
Cash flow statement for the year ended 31 March 2025
(Allamounts in ¥ Takhs, unless stated otherwisc)

Picticulirs Fot the year ended  For the year ended
31 March 2025 31 March 2024

A. Cash flow from operating activities:

Net Pmﬁtl(h)ss) before tax (455.18) (568.65)
Adjustment for:

Depreciation and amortization 50.45 3513
Interest income (146.27) (32.40)
Share based payment expense 100.82 140.27
Loss on disposalc of asscts 0.08
Provision for bad and doubtful trade receivables 23225 10.71
Provision for doubtful advanccs 44.33 56.00
Finance costs 605.39 324.55
Operating profit before working capiral changes 431.79 (34.31)
Adjustments for changes in working capital;

Dr:crcdsc,"(lﬁcrcmic} in trade receivables (4,744.11) (542.61)
Decrease/ (Increase) in inventories 65.93 58.29
Decrease/(Increase) in other assets 62.02) (155.85)
Decrease/(1 ncrease) in loans and advances (276.50) (196.91)
(Decrease) /Inercase in trade payables 17 275.14
(Decrease) / Increase in other liabilities 20,61 88.00
(Decreasc)/Increasc in short term provisions 3.35 328
(Dectease)/ Increase in long-term provisions 1522 15.17
Cash from operating activitics (4,506.56) (489.80)
Income tax paid (30.88) (2.85)
Net cash (used in)/ genctated from operating activities (A) (1,537.44) {492.65)
B. Cash flow from investing activities:

Purchases of property, plant and equipment and intangible assets (369.78) (315.44)
Proceeds from sale of propesty, plant and equipment 047 -
Investments in deposits with banks 1.192.62 (3,154.41)
Interest received 14627 32.40
Net cash (used in)/ generated from investing activities (B) 969.58 (3,437.45)
C. Cash flow from financing activities:
Proceeds from issue of shages (including premium;) 3,320.47
Procceds from shart term borrowings 3,747.58 1,259.39
Expenditure incurred on issue of shares - (43.92)
Finance costs (605.39 (324.55)
Net cash (used in)/ generated from financing activides (©) 3,142.19 4,211.39
Net (Decrease) / increase in cash & cash equivalents (A+B+C) (425.67) 281.29

Cash and cash equivalents at the beginning of the year 460.43 179.14

Cash and cash equivalents at the end of the year (refer note 16) 34.76 460.43

Summary of significan: accounting policies and other explanatory information

ra

The accompanying aotes arc an integral part of the financial statcments

This is the cash flow statement referred 0 in our report of even date atcagal

For Makkar Khunger & Associates

Chartered Acconntants

TCAT Firm Registration No.: 0329228

Mohit Makkar
Partner
Membership No. 5394

Place: New Delhi
Date: 19/09/2025

Bhuvnesh Gupta
Directur
DIN: 07958331

Place: New Delhi
Dare: 19/09/2025

Shashank Shekhar
Director
DIN: 08476153

Place: New Delhi
Date: 19/09/2025



Shambhu Technology Services Private Limited

Summary of the significant accounting policies and other explanatory information for the year
ended 31 March 2025

(All amounts in Lakhs, unless otherwise stated)
L Company overview

Shambhu Technology Services Private Limited (“the Company™) was incorporated on 27 June 2020
under the provisions of the Companies Act, 2013 (“the Act”) having CIN U72200D1L2020PTC365299.
The Company is engaged m the business of trading in consumer goods ncluding but not limited to
wheat, gram, grains, cereals, sugar, oils, milk, etc.

2. Significant accounting policies
(a) Basis of preparation of financial statements

These financial statements are prepared m accordance with Indian Generally Accepted Accounting
Principles (GAAP) under the historical cost convention on accrual basis. GAAP comprises mandatory
accounting standards as prescribed under Section 133 of the Companies Act, 2013 ("Act’) as amended
by Companies (Accounting Standards) Amendment Rules 2016 and the provisions of the Act (to the
extent notified).

(b)  Use of estimates

The preparation of financial statements n conformity with Generally Accepted Accounting Principles
in India (GAAP) requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and the disclosure of contingent hiabilities on the date of the financial
statements and the results of operations during the year. Differences between actual results and
estimates are recognised in the year in which the results are known or materalised. Examples of such
estimates are estimated useful life of assets, provision for doubtful debts, retirement benefits,
intangible assets under development, etc. Although these estimates are based upon management’s best

(c) Current/ non-current classification
All assets and liabilities are dassified into current and non-current.
Assets
An asset is classified as current when it satisfies any of the tollowing criteria:
- 1t is expected to be realised in, or is intended for sale or consumption in, the Company’s normal
operating cycle;
- itis held primarily for the purpose of being traded:
- itis expected to be realised within 12 months after the reporting date; or

- it is cash or cash equivalent unless it 15 restricted from being exchanged or used to settle a
liability for at least 12 months after the reporting date.

Current assets include the current portion of non-current financial assets.

All other assets are classified as non-current.




C)

- itis expected to be settled m the Company’s normal operating cycle;

= tts held primarily for the purpose of being traded:

- itis due to be setted within 12 months after the reporting date; or

- the Company does not have an unconditional right to defer settlement of the lability for at least
12 months after the reporting date. Terms of a liability that could, at the option of the
Counterparty, result in its setlement by the issue of equity mstruments do not affect its
classification.

Current liabilities incdlude current portion of non-current financial liabilities.
All other habdlities are classified as non-current.
£ ting cvcle

All assets and liabilities haye been classified as current or non-current as per the Company’s normal
operating cycle and other criteria set out in the Schedule 111 to the Companies Act, 2013. Based on the
nature of services/products and the time between the purchase of products and their realization into
cash and cash equivalents, the Company has ascertained its operating cycle as 12 months for the
putpose of current and non-current ¢l assification of assets and liabilities.

Property, Plant and Equipment and Intangible Assets

Prg)gcgg, Plant and Equipment

Property, Plant and Equipment are stated at cost less accumulated depreciation. The cost comprises
purchase price including import duties and other non-refundable taxes or levies and any directly
attributable cost of bringing the asset to its working condition for intended use and mterest on
borrowings attributable to the acquisition of assets up to the date of commussioning of assets,

Subsequent expenditures related to an item of Property, Plant and Equipment are added to its book

value only if they increase the future benefits from the existing asset beyond its previously assessed
standard of performance.

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

Inmngib]g* fixed assets

Bought out Intangible assets are stated ar purchase price. Intangible Assets developed in house are
stated at cost and such cost is collected on the basis of actual expenditure incurred on development of
such assets.

Subsequent expenditure is capitalised only when it increases the future economic benefirs from the
specific asset to which it relates.

Gans or losses anising from disposal of an intangible asset are measured as the difference between the

net disposal proceeds and the carrying amount of the asset and are recognised in the Statement of
Profit and Loss.

Int; zible assets under devel ment

Intangible assets which are under development stage and are not ready for intended use, are disclose
as intangible assets under development. Research costs are expensed as incurred. Develop
expenditure mcurred on an individual project are recognized as an intangible asset when the Co
e onstrate all the following;

echnical feasibiliry of completing the 2
j@}ention to complete the asser;
fility to use or sel] the asset;



(e)

®

(2)

(h)

- How the asset will generate future economic benefits;

- The availability of adequate resources to complete the development and to use or sell the asset; and

- 'The ability to measure teliably the expenditure attributable to the ntangible asset during
development.

requiring the asset to be carried ar cost less any accumulated amortization and accumulated
impairment losses, if any. Amortization of the asset begins when development is complete and the
asset 1s available for use. It i amortized over the period of expected future benefit.

Depreciation & Amortisation

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less its
estimated residual valye.

Depreciation on Property, Plant and Equipment 15 provided for on the straight-line method a5 per the
useful lives of assets prescribed n Schedule 11 of the Companies Act, 2013,

Intangible assets shall be amortized over its useful life which shall be determined by the management
of the company at the time of capitalisation.

The estimated useful life of computer software developed in-house by the company has been
constdered as 3 and 10 years based on expected future economic benefits.

Impairment

Whenever events indicate that assets may be impaired, the assets are subject to a test of recoverability
based on estimates of future cash flows arising from continuing use of such assets and from its
ultimate disposal. A provision for impairment loss is recognised where it is probable that the carrying
value of an asset exceeds the amount to be recovered through use or sale of the asset. When there is
mndication that an impairment loss recognized for an asset in earlier accountmg periods no longer
exists or may have decreased, such reversal of impairment loss is recognized in the Statement of Profi
and Loss, except m case of revalued assets.

Inventories

Inventories are valued at the lower of cost and the net realisable value after providing for
obsolescence and other losses, where considered necessary.

Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to the
company and the revenue can be reliably measured.

Revenue from sale of goods is recognised on dispatch of goods from the company premises
depending on the terms of contract with the customers and upon the passage of significant risks and
rewards of ownership of the goods to the customers, which generally coincides with thei delivery.
Sales are recorded at nvoice value, net of value added tax and GST, as applicable, trade discount and
sales returns but ncluding excise duties,

Other income

Income on fixed deposit is recognized on time proportionate basis taking into account the amount
outstanding and the rate applicable.

Foreign exchange transactions

jctions denominated in toretgn cur
at the date of the transaction.



Measurement of foreign currency monetary items at the Balance Sheet date

Monetary items denominated in foreign currencies at the year-end are restated at the exchange rates
prevailing on the date of the Balance Sheet. Non-monetary items denominated in foreign currencies
are carried at cost.

Treatment of exchange differences

Exchange differences arising on settlement / restatement of short-term foreign currency monetary
assets and habilities of the Company are recognized as income or expense m the Statement of Profit
and Loss.

The exchange differences arising on settlement / restatement of long-term foreign currency monetary
ttems are amortised on settlement / over the maturity period of such items if such items do not relate
to acquisition of depreciable fixed assets.

(k) Borrowing cost

Borrowing costs include interest, other costs incurred in connection with borrowing and exchange
differences arising from foreign currency borrowings to the extent that they are regarded as an
adjustment to the interest. All other borrowing costs are recognized n Statement of Profit and Loss in
the period in which they are incurred.

()  Lease

Leases where the lessor effectively retains substantially all the risks and benefits of ownership of the
leased asset are classified as operating leases. Iease rentals on operating lease charges are recognised as
an expense in the Statement of Profit and Loss on a straight-line basis over the lease term.

(m) Employee benefits

Expenses and labilities in respect of employee benefits are recorded in accordance with the
Accounting Standard - 15 ‘Employee Benefits’.

Short-term employee benefits

All employee benefits payable/available within twelve months of rendering the service are classified as
short-term employee benefits. Benefits such as salaries, wages, bonus, etc. are recognized in the
Statement of Profit and Loss in the period in which the employee renders the related service.

Defined contribution plans

The Company contributes to the statutory provident fund of the Regional Provident Fund
Commissioner, in accordance with the Employees” Provident Funds and Miscellaneous Provisions
Act, 1952 for its employees. The plan is a defined contribution plan and the contribution paid or
payable is recognized as an expense under the head ‘Contribution to provident and other funds’ in the
period in which the employee renders services.

Defined benefit plans

Gratuity is a post-employment benefit and is a defined benefit plan. The hability recognized in the -
balance sheet represents the present value of the defined benefit obligation at the balance sheet d4tel297 S,
less the fair value of plan assets (if any) together with adjustment for unrecognized actuarial paj
losses and past service cost. Independent actuaries using the Projected Unit Credit Method calculf
fined benefit obligation annually. Actuarial gains or losses ansing from experience adjustme:
Qgdges m actuarial assumptions are credited or cp g e Statement of Profit and Loss \
O, in which such gains or losses anse. S

.
eIl |
-




Other employee benefits

Accumulated compensated absences, which are expected to be availed or encashed within 12 months
from the end of the year are treated as short-term employee benefits. The obligation towards the same
is measured at the expected cost of accumulating compensated absences as the additional amount
expected to be paid as a result of the unused entitlement as at the year end.

Accumulated compensated absences, which are expected to be availed or encashed beyond 12 months
from the end of the year are treated as other long-term employee benefits. The Company’s Lability s
actuarrally determined (using the Projected Unit Credit Method) at the end of the year. Actuarial
losses/gains are recognized in the Statement of Profit and Loss in the year in which they anise.

‘The Company presents the liability towards compensated absences as non-current liability and current
liability in the balance sheet in accordance with the actuarial valuation for compensated absences.

(n) Employee stock compensation cost

Employees of the Company receive remuneration in the form of share-based payment transactions
(Equity Share options), whereby employees render services as consideration for equity instruments
(equity-settled transactions).

In accordance with the Guidance Note on Accounting for Employee Share-based Payments, the cost of equity-
settled transactions is measured using the intrinsic value method. The cumulative expense recognized
for equity-settled transactions at each reporting date until the vesting date reflects the extent to which
the vesting period has expired and the Company’s best estimate of the number of equity instruments
that will ultimately vest. The expense or credit recognised in the statement of profit and loss for 2
period represents the movement in cumulative expenses recognized as at the beginning and end of
that period and is recognized in employee benefits expense.

Where the terms of an equity-setled transaction award are modified, the mmnimum expense
tecognized is the expense as if the terms had not been modified if the onginal terms of the award are
met. An additional expense is recognized for any modification that increases the total mtrinsic value of
the share-based payment transaction or is otherwise beneficial to the employee as measured at the date
of modification.

(o) Earnings per share

The Basic and Dilutive carnings /(loss) per share are computed by dividing the net profit/ (loss) for the
year attributable to equity sharcholders by the weighted average number of equity shares outstanding
during the year. Dilutive carnings per share is computed and disclosed after adjusting the effects of all
dilutive potential equity shares, if any.

(p) Income taxes

Income taxes consist of current taxes and creation of deferred tax liabilities and assets.

Current tax 1s the amount of tax payable on the taxable income for the year as determined in
accordance with the provisions of the Income-tax Act, 1961. Income taxes are accounted for on the
basts of estimated taxes payable and adjusted for timing differences between the taxable income and
accounting income as reported in the financial statements. Timing differences between the taxable
ncome and the accounting income as at 31 March 2025 that reverse in one or more subsequent
are recognised if they result in taxable amounts. Deferred tax assets or liabilities are establish
enacted tax rates. Changes in the enacted rates are recogmsed in the period of enactment.

Deferred tax assets are recognised only if there is a reas
peg reviewed for the appropriateness of their respec

able cerrainty that they will be realiskd&h
iy alues at c:a?g‘dance sheet date \¥8 %




(@

(r)

(s)

Provisions, Contingent liabilities and assets

The Company creates a provision when there is present obligation as a result of a past event that
probably requires an outflow of resources and a reliable estimate can be made of the amount of the
obligation. A disclosure for a contingent liability 1s made when there is possible obligation or a present
obligation that may, but probably will not, require an outflow of resources. When there is a possible
obligation or a present obligation in respect of which the likelihood of outflow of resources is remote,
no provision or disclosure 1s made.

Provistons are reviewed at each balance sheet date and adjusted to reflect the current best estimate. If
it is no longer probable that the outflow of resources would be required to settle the obligation, the
provision is reversed.

Contingent assets are not recognised in the financial statements. However, contingent assets are
assessed continually and if it is virtually certain that an economic benefit will anise, the asset and the
related income are recognized in the year i which the change occurs.

Cash and cash equivalents

Cash comprises cash on hand and demand deposits with banks. Cash equivalents are short-term
balances (with an original maturity of three months or less from the date of acquisition), highly liquid
mnvestments that are readily convertible into known amounts of cash and which are subject to
msignificant risk of changes in value.

Segment reporting

The Company is engaged n the business of B2B trading of commodities that enables buyers and
sellers of these commodities to find smooth distribution and working capital solutions. The Company
provides simple-to-use solution for ellers, agents, buyers in the Agri food distribution
business, which as per notified A fgNard 17 on Segment Reporting, as specified in the
Accounting Standards specified ug f the Act, read with the Companies (Accounting
Standards) Rules, 2021, is consid, ’_;} to consti '
reportable secondary segment i.e. be




SHAMBHU TECHNOLOGY SERVICES PRIVATE LIMITED
Notes forming part of financial statcments for the year ended 31 March 2025
(All amounts are in ¥ Lakhs, except for share data, and if otherwise stated)

3 Share capital

. As at As at
Particulars
31 March 2025 | 31 March 2024
Authorized shares
50,000 (31 March 2024: 50,000) Equity Shares of face value of Z 10 each 5.00 5.00
2,717 (31 March 2024: 2,717) Series Pre-Seed Compulsory Convertible Preference Shares of face value of 2 10 cach 0.27 0.27
5859 (31 March 2024: 5,859) Series Seed Compulsory Convertible Preference Shares of face value of Z 10 cach 0.59 .59
60 (31 March 2024: 60) Series 11 Seed Compulsory Convertible Preference Shares of face value of Z 10 each 0.01 0.01
4,277 (31 March 2024: 4,277) Series Seed Plus Compulsory Convertible Preference Shares of face value of Z 10 each 0.43 0.43
Issued, subscribed and fully paid up shares
20,222 (31 March 2024: 20,222) equity shares of face value of 10 each 2.02 202
2,717 (31 March 2024: 2,717) Series Pre-Sced Compulsory Convertible Preference Shares of face value of 10 cach B27 0.27
5,859 (31 March 2024: 5,859) Senes Seed Compulsory Convertible Preference Shares of face value of ¥ 10 cach 0.59 .59
4,277 (31 March 2024: 4,277) Series Seed Plus Compulsory Convertible Preference Shares of face value of # 10 each 0.43 0.43
Issued, subscribed and partly paid up shares
59 (31 March 2024: 59) Series 1I Seed Compulsory Convertible Preference Shares of face value of 10 each, paid up 1 each 0.00 0.00
Total 3.31 3.31
a. Reconciliation of the shares outstanding at the beginning and at the end of the reporting vear
Equity shares
. As at 31 March 2025 As at 31 March 2024
Particulars
Numb A Number Amount
At the beginning of the year 20,222 202 20,222 2.02
Issued during the year = = - -
Outstanding at the end of the year 20,222 2.02 20,222 2.02
Series Pre-Seed Compulsory Convertible Prefe e Sh, of face value T 10 each, fully paid up
Particidais As at 31 March 2025 As at 31 March 2024
Numb A t Number Amount
At the beginning of the year 217 0.27 2717 0.27
Issued dunng the year s ¥ - =
Outstanding at the end of the year 2,17 0.27 217 0.27
Series Seed Compulsory Convertible Preference Shares of face value & 10 each, fully paid up
Pisilcukice As at 31 March 2025 As at 31 March 2024
Number Amount Number Amount
At the beginning of the year 5,859 0.59 5,859 0.59
Issued during the year - 5 = =
Outstanding at the end of the year 5,859 0.59 5,859 0.59
Series Il Seed Compulsory Convertible Preference Shares of face value of ¥ 10 each, paid up T{ each
Pasticulars As at 31 March 2025 As at 31 March 2024
Amount Numb A Number
At the beginning of the year 59 0.00 59 0.00
Issued during the year - - - -
Outstanding at the end of the year 59 0.00 59 0.00
Series Seed Plus Compulsory Convertible Prefercnce Shares of face value TI0 cach, fully paid up
Pisiiculare As at 31 March 2025 As at 31 March 2024
Number A Number Amount
At the beginning of the year 4,277 0.43 -
Issued dunng the year = - 4,277 0.43
Oustanding at the end of the year i 4,277 0.43 4,277 0.43




SHAMBHU TECHNOLOGY SERVICES PRIVATE LIMITED
Notes forming part of financial statements for the vear ended 31 March 2025
(Allamounts are in T Lakhs, except for share data, and if otherwise stated)

b. Details of the rights, preferences and restrictions attaching to each class of shares
i) Equity Shares:

The Company has only one class of equity shares having a par value of ¥ 10 per share. Fach holder of equity shares is entitled to one
dividends in Indian Rupees. The dividend, if proposed, by the board of directors is subject to the approval of shareholders in the ens

vote per share. The Company declares and pays
uing Annual peneral meeting. In the event of

liquidation of the company, the holder of equity shares will be entitled to receive the residual assets of the company remaining after distribution of all preferential amounts in

proportion to number of equity shares held.

ii) Preference Shares:
Series Pre-Seed Compulsory Convertible Preference Shares of face value ¥ 10 cach, fully paid up

The Company has issued Series Pre-Seed Compulsonly Convertible Preference Shares ("Seres Pre-Sced CCPS”™) having a face value of 10 per share. Fach Series P

re-Seed CCPS 1s

entitled to a pre-determined cumulative dividend at the rate of 0.( N % (zero point zero zero zero zero one per cent) per annum, payable when declared by the Board of Directors
and shall be paid in priority to other classes of Equity Shares but pari passu with the holders of other dasses of Preference Shares. In addition, if the Company declares dividend in
exeess of 0.00001% (zero point zero zero zeso zero one percent) to the holders of Equity Shares, the Series Pre-Sced CCPS Holders shall be entitled to dividend at such higher rate.

Each Series Pre-Seed CCPS is entited to one vote per share. Each Series Pre-Seed CCPS shall be compulsorily converted into Kquity Shares (a) after the

expiry of 19 (nineteen) years

from the date of issuance of the same and (b) if all the Preference Shares are being converted to Equity Shares upon receipt of Investor Approval in the ratio of 1:1 subject to

adjustment, if any, in terms of the sharcholders’ agreement. In the event of liquidation of the Company, the holders of Series Pre-Seed CCPS shall have

Shareholders of the Company.

Series Seed Compulsory Convertible Preference Shares of face value ¥ 10 each, fully paid up

a preference over Equity

The Company has issued Series Seed Compulsorily Convertible Preference Shares ("Series Seed CCPS™) having a face value of T 10 per share. Each Series Seed CCPS is entitled to a

pre-determined cumulative dividend at the rate of 0.00001% (zero point zero zero zero zero one percent) per annum, payable

as and when declared by the Board of Dircctors and shall

be paid in priority to other classes of Equity Shares but pari passu with the holders of other dasses of Preference Shares. In addition, if the Company declares dividend in excess of
0.00001% (zero point zeto zero zero zero one percent) to the holders of Equity Shares, the Series Seed CCPS Holders shall be entitled 1o dividend at such higher rate. Each Series Sced
CCPS is entitled to one vote per share. Each Series Sced COPS shall be compulsorily converted mto Equity Shares (a) after the expiry of 19 (nineteen) years from the date of issuance
of the same and (b) if all the Preference Shares are being converted to Equity Shares upon receipt of Investor Approval in the ratio of 1:1 subject to adjustment, if any, in terms of the
sharcholders' agreement. In the event of liquidation of the ‘ompany, the holders of Series Seed CCPS shall have a preference over Equity Shareholders of the ( “ompany.

Series I Seed Compulsory Convertible Preference Shares of face value ¥10 each, partly paid up

The Company has issued Series T1 Sced Compulsorily Convertible Preference Shares (“Series 11 Seed CCPS”) having a face value of ¥ 10 per share. Fach Series T1 Seed CCPS is entitled
to a pre-determined cumulative dividend at the rate of 0.001% (zero point zero zero one per cent) per annum, payable as and when declared by the Board of Directors. Each Series 11

Seed CCPS is entitded to one vote per share. Each Series 11 Seed CCPS shall be converted into Equity Shares (a) at the discretion of the investe

ors or (b) within 20 (Twenty) years from

the date of issuance of the same, whichever is eadier in the ratio of 1:1 subject to adjustment, if any, in terms of the shareholders’ agreement. In the event of liquidation of the

Company, the holders of Series 11 Sced CCPS shall have a preference over Equity Sharcholders of the ( “ompany.

Series Sced Plus Compulsory Convertible Preference Shares of face value 10 each, fully paid up

The Company has issued Series Seed Plus Compulsory Convertible Preference shares ("Serics Seed Plus € “CPS") having a face value of 10 per share.

Each Series Seed Plus CCPS is

entitled to a pre-determined cumulative dividend rate of 0.00001% (zero point zero zero zero zero one pereent) per annum, payable as and when declared by the Board of Directors
and shall be paid in priority to other classes of Equity Shares but pari passu with the holders of other classes of Preference Shares. In addition, if the Company declares dividend in
excess of 0.00001% to the holders of Fquity Shares, the Series Seed Plus COPS Holders shall be entitled to dividend at such higher rate. Fach Series Seed Plus CCPS shall be
compulsorily converred into Equity Shares (a) after the cexpiry of 19 (nineteen) years from the date of issuance of the same and (b) if all the Preference Shares are being converted to
Equity Shares upon receipt of Investor Approval in the ratio of 1:1 subject to adjustment, if any, in terms of the sharcholders' agreement. In the event of liquidation of the Company,

the holders of Serics Seed Plus CCPS shall have a preference over iquity Sharcholders of the Company.

c. Details of shareholders holding more than 5% shares in the company

Name of shareholder As at 31 March 2025 : As at 31 March 2024
Number % holding Number % holding
Equity shares
Exguaty shares of & 10 each, Sully paid wp
Mr. Shashank Shekhar Singh Chandel 9,975 49.33% 10,000 49.45%
Mr. Bhuvnesh Gupta 9,975 49.33% 10,000 49.45%
Preference shares
Sertes Pre-Seed Compulsorily Convertible Preference Shares of T 10 cach, fully paid up
Indigram Labs Foundation 988 36.36% 988 36.36%
Parishek Finance Private Limited 494 18.18% 494 18.18%
Mr. Maninder Gulati 247 9.00% 247 9.09%
PointOne Capital Trust 988 36.36% 988 36.36%
Series Seed Compulsorily Comvertible Preferemce Shares of T 10 cach, fully paid wp
Four SB Limited 3,964 67.66% - 0.00%
Vistra I'TCL (India) Limited - Trustee to ZephyrPeacock India Growth Fund 1.895 32.34% 1,895 32.34%
Scabri.ght v H(Jlding(:nmpnny LLC - 0.00% 3,964 67.66%
Seed I Compulsorily Convertible Preference Shares of & 10 each, paid up T 1 each
Orbis Trusteeship Services PrivateLimited - Trustee o Altenia Capital Fund 11 -3 59 100.00% 59 100.00%
GER
L ily Convertible Preference Shares of & 10 cach, Sfully paid up
62.50%

rmw ed - Trustee to Zephyr Peacock India Growth Fu 37.50%

ONGEL




SHAMBHU TECHNOLOGY SERVICES PRIVATE LIMITED

Notes forming part of financial statements for the year ended 31 March 2025

(All amounts are in ¥ Lakhs, except for share data, and if otherwise stated)

d. Details of Shareholding of Promoter

As at 31 March 2025 As at 31 March 2024
e No. of Shares % of total % changes No. of Shares % changes
shares during year % of total shares|  during year
Equity shares of T 10 each, fully paid up
Mr. Shashank Shekhar Singh Chandel 9,975 49.33%, 0.25% 10,000 49.45% 0.00%
Mr. Bhuvnesh ( upta 9975 49.33% -0.25% 10,000 49.45% 0.00%

During the five years immediately preceding the reporting date, no shares

- Details of shares issued for consideration other than cash / bonus shares / bought back

have been bought back and issued by way of bonus shares. The aggregate number and class of shares allotted
as fully paid up pursuant to contract(s) without payment being received in cash are as follows:

Parti As at As at As at As at As at As at
- 31 March 2025 31 March 2024 | 31 March 2023 | 31 March 2022 | 31 March 2021 | 31 March 2020
Allotted as fully paid up equity shares for consideration other 55 oy o 299
than cash o T - T
Note 4. Reserves and surplus
Paticakan As at As at
31 March 2025 31 March 2024
Securities premium account
Balance at the beginning of the year 6,252.39 2,976.27
Add: Secunties premium on shares issued dunng the year 3,320.04
Less: Expenditure incurred on issue of shares - (43.92)
Balance at the end of year 6,252.39 6,252.39
Employee stock options outstanding
Balance at the beginning of the year 283.33 143.06
Add: Options granted during the year 100.82 140.27
Balance at the end of year 384.15 283.33
Deficit in the statement of profit and loss
Balance at the beginning of the year (1,094.30) (525.65)
Add: Profit/(Loss) for the year (455.18) (568.65)
Balance at the end of the year (1,549.49) (1,094.30)
Total 5,087.06 5,441.42




SHAMBHU TECHNOLOGY SERVICES PRIVATE LIMITED
Notes forming part of financial statements for the year ended 31 March 2025
(All amounts in ¥ Lakhs, unless stated otherwise)

Note 5. Long-term provisions

; As at As at
Particulars
ulars 31 March 2025 31 March 2024

Provision for employee benefits:
- Provision for Gratuity (refer note 31) 20.21 11.51
- Provision for Compensated absences (refer note 31) 2227 15.76

Total 42.48 21.27
5.1 The Company has made the provision for gratuity and Jeave encashment & compensated absences by actuarial valuation performed by an independent actuary at the Balance
sheet date using the project unit eredit method,
Note 6. Short-term borrowings

. As at As at
E—— 31 March 2025 31 March 2024

Secured
Working capital loans from financial institutions (refer note 6.1) 3.799.66 2,042.08
Working capital loans from banks (refer note 6.2) 2,990.00 1,000.00

Total 6,789.66 3,042.08
6.1 Principal terms and conditions of working capital loans from financial institutions:

Purtbinila As at As at Details of security/
S 31 March 2025 31 March 2024 guarantee

Lender: UC Inclusive Credit Private Limited ("ucicn 800.00 700.00 |Secured by first pari passu charge on all the fixed assers and current
- Loan tenure: 12 months asscts, of the Company, both present and future (including
- Repayment terms: 90 days from the disbursement date intangible assets such as intellectual pr wperty, goodwill, brand,
- Rate of interest: 16.60% p.a. trademarks, copyrights etc).
Lender: Northern Arc Capital Limited ("NACL") 1,000.00 799.97 {(3) Secured by first pari-passu charge on all existing and future fixed
- Loan tenure: 12 months assets and current assets of the Company (including book debts,
- Repayment terms: 30 days from date of invoice stock in trade, etc.).
- Rate of interest: Summation of SBI MCLR-3M and spread (11) 10% cash collateral in the form of interest bearing sccurity
of 6.50% p.a, deposit.
Lender: Capsave Finance Private Limited ("CFPL"™) 499.66 299.63 |(i) Secured by first / exclusive charge on the receivables funded by
- Loan tenure: 12 months CFPL.
- Repayment terms: 90 days from the disbursement date (it) 10 cash collateral in the form of non-interest bearing sccurity
- Rate of interest: CFPL Benchmark Lending Rate less 9.820, deposit.
Lender: Blacksoil Capital Private Limited ("BCPL") T00.00 179.48 |(1) Secured by first pari-passu charge on all current and future

- Loan tenure: 12 months
- Repayment teems: 90 days from the disbursement date
- Rate of interest: 14.00% p.a.

current & fixed assets including but not limited to brand, 1P &
trademark of the Company.

(it) 10% cash collateral in the form of 5% p.a. interest bearing
security deposit.

Lender: Equentia SCF Technologies Private Limited 800.00

("ESTPL")

- Loan tenure: 12 months

- Repayment terms: 90 days from the drawdown date
Rate of interest: 13.25%, p-a.

(1) Secured by first pari passu charge by way of hypothecation of all
receivables, book debts and current assets of the ( “ompany,

both present and future,

(i) Cash Collateral of 10% of the Facility.

Lender: GetGrowth Capital Private Limited ("GCPL")
- Loan tenure: 12 months

- Repayment terms: 60 days from the drawdown date

- Rate of interest: 14.75% p.a.

63.00

(1) Secured by first pari-passu charge by way of hypothecation on all
recervables, book-debts and current assets of the Company, present
and future.

(1) 10% cash collateral in the form of non-interest bearing sccurity

deposit.




SHAMBHU TECHNOLOGY SERVICES PRIVATE LIMITED
Notes forming part of financial statements for the year ended 31 March 2025
(All amounts in T Lakhs, unless stated otherwise)

6.2 Principal terms and conditions of overdrafis and working capital loans from banks:
g cap

Particuls As at As at Details of security /
S —— 31 March 2025 31 March 2024 guarantee
Lender: ICICI Bank Limited ("ICICI") 1,990.00 1,000.00 {(t) Secured by first pari-passu charge, by way of hypothecation, on

- Loan tenure: 12 months the entire current assets and movable fixed assets of the Company,
both present and future, together with cash in hand, bank accounts
and recetvables.

(1) Exclusive charge over fixed deposits of the € ‘ompany for an

- Repayment terms: 60 days (or) upto validity period of
facility, whichever is carlier
- Rate of interest: Summation of I MCLR-3M and applicable

spread amount of ¥ 625 lakhs.

Lender: Kotak Mahindra Bank Limited ("Kotak") 200.00 -

- Loan tenure: 12 months

- Repayment terms: 12 months (Repayable on demand) (1) Secured by first pani-passu charge on all existing and furure

- Rate of interest: Applicable RPRR rate plus spread of 3.00% current assets of the Company.

Lender: Kotak Mahindra Bank Limited ("Kotak") BOO.00 = |() Exclusive charge over fixed deposits of the C mpany for an

- Loan tenure: 12 months
- Repayment terms: Up to a maximum of 60 days
- Rate of interest: Applicable RPRR rate plus spread of 3.15%

amount of T 400 lakhs.

6.3 The funds that have been borrowed from financial nstitutions, have been used for the purposes for which these were obtained by the Company. Further, the Company has
not defaulted in the repayment of dues during the year.

6.4 Reconciliation of quarterly statements of current assets submitted with banks and financial institutions:
Partiviliss Name&o::;l;s e Amount as per | Amount reported in Afnount of R-enrmn for
S books of account | quarterly statements difference differences
mstitutions
i) Quarter ended 30 June 2024
Inventories 840.80 863.00 (22.20)
Trade receivables UCIC. NACI 5621.39 5,626.00 (4.61)
(Cash and cash equivalents B(Il'l;(;i‘l’l,, I’( ;'](Il 364.32] 364.00 0.32 | Refer note a. below
Trade payables ) 1194.84] 1,214.00 (19.16)
ii) Quarter ended 30 September 2024
Inventories 161.03 174.00 (12.97)
T'rade receivables UCIC, NACL, 6,685.46 6,616.00 69.46
Cash and cash equivalents |BCPL, CFPL, ICICI, 472.67 472,00 0.67 | Refer note a. below
T'rade payables ESTPL, Kotak 043.42 759.00 (115.58)
iii) Quarter ended 31 December 2024
Inventories 374.06 374.00 0.06
Trade recervables UCIC, NACL, 6,397.38 6.399.00 (1.62)
Cash and cash equivalents BCPL, CFPL, ICIC1, 1,090.75 1,091.00 (0.25)] Refer note a. below
Trade payables LSTPL, Kotak 401.99 402.00 0.01)
iv) Quarter ended 31 March 2025
Inventories 108.13 96.00 12.13
Trade receivables UCIC, NACL, 8.133.90 10,110.00 (1,976.10)
Cash and cash equivalents BCPL, CFPL, ICICI, 34.76 35.00 (0.24)| Refer note b, below
‘Trade payables ESTPL, Kotak 511.16 2,424.00 (1,912.84)
Note: The following describes the differences between the amounts in the quarterly financial reports and the books of account:
a. The major differences are on account of aceounts reconeiliation entries.
b. The major differences are on account of accounts reconciliation entries, provisions and year-end audit adpustments.
Note 7. Trade payables
. As at As at
- 31March 2025 31 March 2024
Payable to micro enterprises and small enterprises 49.88 .
Total outstanding dues of creditors other than micro centerprises and small enterprises 461.28 471.99
51116 47199




SHAMBHU TECHNOLOGY SERVICES PRIVATE LIMITED
Notes forming part of financial statements for the vear ended 31 March 2025
(Allamounts in T Lakhs, unless stated otherwise)

7.1: Details of dues to Micro and Small enterprises as defined under the MSMED Act, 2006:

The identification of Micro, Small and Medium Enterprises (MSMI) is based on the Management’s knowledge of their status. Disclosure is based on the information available

with the Company regarding the status of the suppliers as defined under “The Micro, Small and Medium Enterprises Development Act, 2006,

Pasiboikin As at As at
31 March 2025 31 March 2024
(2) The pancipal amount remaining unpaid 1o supplier at the end of accounting year 49.88
(b) The interest due thereon remaming unpaid to supplier as at the end of accounting vear -
(¢) The amount of interest paid in in terms of section 16, along with the amount of payment made to supplier beyond the
appointed day during the year
(d) The amount of interest due and payable for the year
(¢) The amount of interest accrued and remaining unpaid at the end of the aceounting year
(f) The amount of further interest due and payable even in the succeeding year, until such date when the interest dues as above are
actually paid
Total 49.88 -
7.2 Trade payables ageing schedule
As at 31 March 2025
Paiticikis — Outstanding for following periods from due date of payment
. 1-2 Years 2-3 Years More than 3 Years Total
1Year
MSME 49.88 B - 49.88
Others 461.28 - 461.28
Disputed dues - MSME -
I}ispurev.i dues - Others =
As at 31 March 2024
) 5 P - T
Particulars - Outstanding for following periods from due date of pavment
. — 1-2 Years 2-3 Years More than 3 Years Total
1 Year
MSME - < &
Others 471.99 - - - 471.99
Disputed dues - MSMIEE -
Disputed dues - Others . %
Note 8. Other current liabilities - o
. As at As at
Particul
AmRcHam 31 March 2025 31 March 2024
Advance received from customers 2.76 25.45
Interest acerued and due 20.79 997
Interest acerued but not due 15.12 3.49
Staturory dues payable 20.81 24.82
Dues to employees 5.32 0.08
Other payables 42.20 22.58
Total 107.00 86.39
Note 9. Short-term provisions
Particulars As at As at
31 March 2025 31 March 2024
Provision for employee bene fits:
- Provisiog fog Gratuity (refer note 31) 0.05 0.04
- P \S“GE.R(‘ IZnsated absences (refer note 31) 92.76 6.42
&
To! 9.81 6.46

: the provision for gratuity and leave ¢
t unit credit method.

cpendent actuary ar the Balance



SHAMBHU TECHNOLOGY SERVICES PRIVATE LIMITED
Notes forming part of financial statements for the year ended 31 March 2025

(Al amounts in ¥ Lakhs, unless stated otherwise)

Note 10. Property, plant and equipment and Intangible assets

10.1 Property, Plant and Equipment

Gross block Depreciation Net block
As at » % As at As at . As at As at As at

1 April 2024 Al stions Deiacosts ot S LApril2024  Fortheyar  OnDeductions 50 npop 2005 31 March 2025 31 March 2024
Owned assets
Office equipments 228 0.81 - 3.09 0.44 0.54 0.98 211 1.84
Computers 35.06 1.32 1.62 34.76 18.23 10.54 27.63 7.13 16.83
Furniture & fixtures 047 3.24 - 3.7 0.05 0.24 0.29 3.42 0.42
Total 37.81 5.37 1.62 41.56 18.72 11.32 28.90 12.66 19.09
Previous vear 3235 5.46 - 37.81 7.67 11.04 18.72 19.10 24.68
10.2 Intangible assets

Gross block Amortization Net block
As at i ; As at As at . As at As at As at

1 April 2024 Additions Deductiond o4 fogarch o2 1Aprilaozq  Fortheyar OnDeductions o4 pr 2008 30 March 2025 31 Macch 2024
Website .42 0.73 - 1.15 0.32 0.12 0.44 0.70 0.10
Nucleus v1.0 software (refer note 10.4) 301.44 25237 - 553.81 23.59 39.01 62.60 491.21 277.85
Total 301.86 253.10 - 554,96 23.91 39.13 63.04 491.91 277.95
Previous year 2.03 301.44 1.61 301.86 1.35 2409 23.92 277.95 0.68
10.3 Intangible assets under development

1 b”_“_nm.cua Addition Capitalization 31 EL””nﬂﬂmcmm
Software under development 220.10 363.70 25237 33143
Total 220.10 363.70 252.37 331.43
Previous vear 211.57 309.97 301 44 220,10
Period in progress H.MmMH”S 1-2 Years 2-3 Years ?WQM‘MM_._..M&
As at March 2025 (refer note 10.5) 190.10 141.32 -
As at March 2024 220.10 - -

10.4 During the FY 2024-25, new modules/major improvements to Nucleus v1.0 softw
L P

assets on the sard dates.

10.5 Cost incurred during the current and previous year relates to new modules/major improverpag
10.6 Thegeaze o projects under development that are overdue, have expernienced cost overru

GER ¢
O
S

are were incorporated m the Nudeus v1.0 software on 2 June 2024, 21 July 2024,

24 October 2024.and 25 February 2025 and were capitalized to [ntangible



SHAMBHU TECHNOLOGY SERVICES PRIVATE LIMITED
Notes forming part of financial statements for the year ended 31 March 2025
(All amounts in ¥ Lakhs, unless stated otherwise)

Note 11. Long-tcrm loans & advances

Particulars As at As at
31 March 2025 31 March 2024
Unsecured, considered good
Balance with Government authorities 82.78 51.90
Total 82.78 51.90
Note 12. Deferred tax assets
; As at As at
Particula :
i 31 March 2025 31 March 2024
Tax effect of items constituting deferred tax liability
Tax effect on account of difference between book balance and tax balance of fixed assets (26.11) (11.52)
Tax effect of items constituting deferred tax assct
Tax effect on account of unabsorbed depreciation 50.13 22.66
Tax effect on account of provision for gratuity and leave encashment 13.16 8.49
Tax effect on account of business loss 213.09 177.71
Tax effect on account of preliminary expenses - 0.0
Net deferred tax assets 250.27 197.35

12.1 The Company has carry forward losses, unabsorbed depreciation, ete. under the provisions of the Income-tax Act, 196
certamty supported by convineing evidence of realization of unabsorbed tax losses, deferred tax assets have not been recognized during the year.

Note 13. Other non-current assets

L. In view of the absence of virtual

o As at As at
Particulars 31 March 2025 31 March 2024
Sc('urity d(‘pnsits 27.60 28.80
Fixed Deposits with original maturity more than 12 months (refer note 16) 1,280.62
Total 27.60 1,309.42
Note 14. Inventories
As at As at
Particulars 31 March 2025 31 March 2024
Stock-n-trade 108.13 15.76
Goods in transit 158.31
(Valued art lower of cost and net realizable value)
Total 108.13 174.07
Note 15. Trade receivables
Perticilins As at As at
Wcare 31 March 2025 31 March 2024
Unsecured
Considered good 7,820.28 3,308.41
Doubtful 313.62 89.16
8,133.90 339757
Less: Provision for doubtful trade teceivables (313.62) (89.16)
7,820.28 3,308.41

3,308.41




SHAMBHU TECHNOLOGY SERVICES PRIVATE LIMITED
Notes forming part of financial statements for the year ended 31 March 2025
(Al amounts in ¥ 1akhs, unless stated otherwise)

15.1 Trade receivables ageing schedule

As at 31 March 2025
Patiicalars (:utst:mding for following periods from due date of pavment o
= . t
Liean this 6 Mouths-1 1-2 Years 2-3 Years More than 3 Years ==

Months Year
Undisputed Trade receivables
Unsecured Considered Good 7,547.90 & 7,547.90
Unsecured Constdered Doubtful - s - _
Disputed Trade receivables
Unsecured Considered Good 56.43 215.95 - - 272.38
Unsccured Constdered Doubtful 12.66 215.95 33.52 51.49 - 313.62

As at 31 March 2024
Particulars : Oustanding :otlfonmg periods from due date of payment -
Less than 6 Sk 1-2 Years 2-3 Years More than 3 Years

Months Year
Undisputed Trade receivables
Unsecured Considered Good 3,274.45 6.48 0.56 - 3,281.49
Unsecured Considered Doubtful 1.69 . - s 1.69
Disputed Trade receivables
Unsecured Considered Good 21.83 2.38 272 - 26.93
Unsecured Considered Doubrful 4.37 24.00 59.10 - 87.47

Note 16. Cash and bank balances
Particilacs As at As at

31 March 2025

31 March 2024

Cash and cash equivalents
Balances with banks
- in current accounts

33.34 449.07
Balances with others (Wallets) 1.42 11.36
Other bank balances *
- Deposits with original maturity for mote than 3 months but less than 12 months 935.00 1,585.00
- Deposits with original maturity more than 12 months (refer note 13) 1,523.00 2,065.62
2,458.00 3,650.62
Less: Amounts disclosed as other non-current assets - (1,280.62)
2,458.00 2,370.00
Total 2,492.76 2,830.43
* includes deposits carmarked as lien with banks and financial institutions amounting to T 1,327.53 lakhs.
Note 17. Short-term loans & advances
- As at As at
SN 31 March 2025 31 March 2024
Unsecured, considered good
Advance paid to suppliers 909.62 693.81
Advance to employees 1.39 0.27
Balance with Government authorities 116.65 127.87
Prepaid expenses 25.79 6.78
Other advances 11.94 449
1,065.39 833.22
Unsecured, considered doubtful
Advance paid ro suppliers 114.19 77.54
: (114.19) (77.54)
Total 833.22

/




SHAMBHU TECHNOLOGY SERVICES PRIVATE LIMITED
Notes forming part of financial statements for the year ended 31 March 2025

(All amounts in T Lakhs, unless stared otherwise)

Note 18. Other current assets

Particulars
Accrued revenue
Security deposits
Interest accrued on deposits
Total

As at As at
31 March 2025 31 March 2024
50.93 19.24
1.01 8.30
65.60 26.77

54.31




SHAMBHU TECHNOLOGY SERVICES PRIVATE LIMITED
Notes forming part of financial statements for the vear ended 31 March 2025

(All amounts in ¥ Lakhs, unless stated otherwise)

Note 19. Revenue from operations

Pacti For the year ended For the year ended
articulass 31 March 2025 31 March 2024
Revenue from sale of products 92311.70 63,367.00
Commission Income 40.76 52.69
Total 92,352.46 63,419.69
Note 20. Other income
Particulars For the year ended For the year ended
articu 31 March 2025 31 March 2024
Interest income:
- From banks on deposits 146.27 3240
- From others 3.59 2.40
Other non-operating income:
- Miscellaneous Income 1.87 292
Total 151.73 37.72
Note 21. Purchases of stock-in-trade
—_— For the year ended For the year ended
— 31 March 2025 31 March 2024
Purchases during the year 90,091.46 60,170.30
Total 90,091.46 60,170.30
Note 22, Changes in inventories of stock-in-trade
Pasticul For the year ended For the year ended
T 31 March 2025 31 March 2024
Inventories at the end of the year
Traded goods 108.13 174.07
108.13 174.07
Inventories at the beginning of the year
Traded goods 174.06 232.36
174.06 23236
Net (increase) /decrease in inventories 65.93 58.29




SHAMBHU TECHNOLOGY SERVICES PRIVATE LIMITED
Notes forming part of financial statements for the year ended 31 March 2025

(Allamounts in T Lakhs, unless stated otherwise)

Note 23. Employee benefit expenses

Pasticul For the year ended For the year ended
i 31 March 2025 31 March 2024
Salary, bonus and other allowances 607.01 510.59
Contribution to provident and other funds 22.97 11.44
Share based payment expense (refer note 32) 100.82 140.27
Staff welfare expenses 14.97 15.86
Gratuity 8.72 6.77
Leave encashment 15.21 15.03
Total 769.70 699.96

Note 24. Depreciation and amortization

For the year ended

For the year ended

Particulars 31 March 2025 31 March 2024
Depreciation on property, plant and equipments (refer note 10.1) 11.32 11.04
Amortization of Intangible assets (refer note 10.2) 39.13 24.09
Total 50.45 35.13
Note 25. Finance costs
Particul For the year ended For the year ended
——— 31 March 2025 31 March 2024
Interest on borrowings 570.79 301.78
Other borrowing cost 34.60 22.77
Total 605.39 324.55




SHAMBHU TECHNOLOGY SERVICES PRIVATE LIMITED
Notes forming part of financial statements for the year ended 31 March 2025
(All amounts in ¥ Lakhs, unless stated otherwise)

Note 26. Other expenses

Pasticlne For the year ended For the year ended
31 March 2025 31 March 2024
Legal and professional expenses (refer note (a) below) 7976 67.76
Office running and maintenance expenses 5.84 3.66
Commission 32.90 33.81
Conveyance expenses 9.07 10.14
Dues and subscriptions 19.32 10.10
Electricity expenses 0.36 2.62
Freight outward 812.29 2,419.55
Marketing expenses 12.26 8.99
Insurance expenses 18.03 4.62
Provision for bad and doubtful trade receivables 232.25 10.71
Provision for doubtful advances 44.33 56.00
Recruitment expenses 1.46 1.97
Rent expenses 70.08 4434
Travelling expenses 28.79 2365
Business promotion 1.78 -
Miscellaneous expenses 7.92 14.59
Inventory shrinkage - 25.31
Total 1,376.44 2,737.82
Note (a)
Include payment to auditors as follows : (Excluding taxes)
-Audit fees 3.25
-Tax audit fees 0.75
-Other services -
Reimbursement of expenses 0.14

4.14




SHAMBHU TECHNOLOGY SERVICES PRIVATE LIMITED
Notes forming part of financial statements for the year ended 31 March 2025
(All amounts in ¥ |akhs, unless stated otherwise)

Note 27. Earning Per Share

(a) Basic earning per share (in %)

For the Year ended

For the year ended

Fasticulrs 31 March 2025 31 March 2024
Basic earning per share (2.250.92) (2,812.06)
Diluted earning per share (refer note 27.1) (2,250.92) (2,812.06)

Nominal value per share

(b) Loss attributable to equity sharcholders

10

10

For the Year ended

For the year ended

i 31 March 2025 31 March 2024
Loss attributable to equity holders for calculation of basic/diluted carnings per share (455.18) (568.65)
Loss attributable to equity holders (455.18) (568.65)
(c) Weighted average number of equity shares (in Nos.)

Particula For the Year ended For the year ended

articulars 31 March 2025 31 March 2024

Opening balance of 1ssued equity shares 20,222 20,222
Add: Number of equity shares ssued during the year -
Closing balance of issued equity shares 20,222 20,222
Weighted average |1mlxr 0.[‘ equity shares outstanding at the end of year 20,97 20,97
for calculation of Basic earnings per share ‘" N
Weighted average number of equity shares outstanding at the end of year
for calcularion of Diluted ecamings per share (refer Note 27. 1) 20,222 20,222
27.1 Since the potential shares are ant-dilutive, diluted earnings per share 1s equal to basic carnings per share.
Note 28. Expenditure in foreign currency

O For the Year ended For the year ended

RASER 31 March 2025 31 March 2024
Dues and subscriptions 6.05 2.69
Purchases of stock-in-trade 161.39 -
Total 167.44 2.69

Note 29. Leases

The Company has entered into a commercial lease on property as Head Office of the Company. The le
years and six months with renewal option included in the contract. There are no restrictions

Further, the mintmum reneals payable under non-cancellable operating leases are as follows:

ase has a life of five years having lock-in period of two
placed upon the Company by entering into this lease.

For the Year ended

For the year ended

Particulars 31 March 2025 31 March 2024
Within one year 66.33 56.65
After one year but not more than 5 years 41.60 107.94

Note 30. Segment reporting

The Company is engaged in the business of B2B trading of commoditics that enables

buyers and sellers of these commodiries to find smooth distribunion and

working capital solutions. ‘The Company provides simple-to-use solution for users — sellers, agents, buyers in the Agri food distribution business, which as per
notified Accounting Standard 17 on Segment Reporting, as specified in the Accounting Standards specified under section 133 of the Act, read with the

Companies (Accounting Standards) Rules, 2021, is considered to constitute one single primary segment. Further, there is

geographical segment.

no reportable secondary segment Le.
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Note 31. In accordance with the terms of the revised Accounting Standard 15 ‘Employee Benefits’, the requisite disclosures are as follows:

(i) Defined benefit plans
Gratuity

The Company has a defined benefit gratuity plan. Every employce who has completed five years or more of service gets a gratuity on departure of 15 days

salary (last drawn salary) for each completed year of service. The present value of the defined benefit obligation

and the related current service cost were

measured using the Projected Unit Credit Method with actuarial valuation being carried out at each balance sheet date. The following tables sct out the
status of the gratuity plan and amounts recognized in the Company’s financial statements as at 31 March 2025:

(a) Expensc recognized in the Statement of Profit and Loss for the year

Particulars For the year ended - For the year ended
31 March 2025 31 March 2024
Expense to be recognized in Statement of Profit and Loss
Current service cost 8.69 5.77
Interest cost 1.09 0.56
Net actuarial losses/ (gains) recognized during the year (1.06) 0.44
Net charge/(written back) 8.72 6.77
(b) Changes in present value of obligations during the year
Paccicikiis For the year ended For the year ended
31 March 2025 31 March 2024
Details of provision for gratuity
Defined Benefit obligation 2027 11.55
Less: Fair value of plan assets - -
Net liability recognized in Balance Sheet 20.27 11.55
(c) Changes in present value of obligations during the year
Pacicihies For the yvear ended For the year ended
31 March 2025 31 March 2024
Changes in defined benefit obligation during the year
Opening balance of defined benefit obligation 11.55 4.78
Current service cost 8.69 577
Interest cost 1.09 0.50
Nert actuarial losses/ (gains) recognized during the year (1.06) 0.44
Closing balance of defined benefit obligation 20.27 11.55
(d) Amount shown in Balance Sheet
Particulars o Aia
31 March 2025 31 March 2024
Long term provision 20.22 11.51
Short term provision 0.05 0.04
Total 20.27 11.55
() Expected contribution to the gratvity fund in the next year 15 X Nil.
(f) Assumptions for determining gratuity obligations for the Company’s plans:
Ptk For the year ended For the year ended
31 March 2025 31 March 2024
Discount rate 6.48% 7.10%
Salary escalation rate 7.00% 10.00%
Retirement age (years) 60.00 60.00
Mortality rate TALM (2012-14) Ultimate [ALM (2012-14) Ultimate
Withdrawal rate 30.00% 30.00%

The gratuity plan is unfunded.

(ii) Other long term employee benefits
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Note 32. Employee stock option scheme

The Company has adopted Guidance Note on "Accounting for Employce Share-based Payments” issucd
payment plans, the grant date in respect of which falls on or after 1 April 2005.

The Company has granted share options to cligible employecs under the Poshn Employee Stock ¢ dption Plan, 2022 (“Poshn ESOP 2022”). The Poshn ESOP 2022

by the Institute of Chartered Accountants of India. The Guidance Note is applicable for all employee share-based

Plan was approved in the Company’s Board meeting

held on 5 July 2022 and subsequently in the shareholder’s meeting on 13 July 2022. Under the plan, 2,791 stock options, each exercisable for one equity share with a face value of Z 10/-. were made available for grant to

eligible employees.

Furthermore, in the Board meeting held on 30 January 2024, and the sharcholder's mecting on 1 February 2024, approval was granted to increase the ESOP pool t0 3,216 shares.

Poshn ESOP Scheme 2022
Grant [ Grant IT Grant 111 Grant IV Grant V Grant VI Grant VII Grant VIIT Grant [X Grant X
Date of Grant 13-Jul-22 13-]Jul-22 22-Aug-22 05-8ep-22 19-Sep-22 01-Apr-23 01-Apr-23 17-Jul-23 04-Sep-23 20-Oct-23
Date of Board Approval 05-Jul-22 05-Jul-22 05-Jul-22 05-Jul-22 05-Jul-22 05-Jul-22 05-Jul-22 05-Jul-22 05-Jul-22 05-Jul-22
Date of Sharcholder's Approval 13-Jul-22 13-Jul-22 13-Jul-22 13-Jul-22 13-Jul-22 13-Jul-22 13-Jul-22 13-Jul-22 13-Jul-22 13-Jul-22
Number of Options Granted 16 620 R 2 4 54 4 2 20 2
Method of Settlement Equity Equity Equity Equity Equity Fquity Equity Equity Equity Equity
Year 1-207
Options
Year 1-25% Year 2-155 Year 1-25% Year 1-25% Year 1-25% Year 1-25% Year 1-30% Year 1-25% Year 1-25% Year 1-25%
Vesting Period Year 2-25% Options Year 2-25% Year 2-25% Year 2-25% Year 2-25% Year 2-23.33%  |Year 2-25% Year 2-25% Year 2-25%
o Year 3-25% Year 3-155 Year 3-25% Year 3-25% Year 3-25% Year 3-25% Year 3-23.33%  |Year 3-25% Year 3-25% Year 3-25%
Year 4-25% Options Year 4-25% Year 4-25% Year 4-25% Year 4-25% Year 4-23.34%  |Year 4-25% Year 4-25% Year 4-25%
Year 4-103
Options
Exercise Price 10 10 10 10 10 10 10 10 10 10
Fair value of ghares at the time of 49702 49,702 49.702 58,104 58,104 58,103 71,081 71,081
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Poshn ESOP Scheme 2022
Grant X1 Grant X11 Grant XII1 Grant XIV Grant XV Grant XVI Grant XVII Grant XVIII Grant XIX
Date of Grant 01-Nov-23 01-Feb-24 01-Apr-24 01-May-24 20-May-24 14-Jun-24 19-Jul-24 27-Nov-24 14-Dec-24
Date of Board Approval 05-Jul-22 05-Jul-22 05-Jul-22 05-Jul-22 05-Jul-22 05-Jul-22 05-Jul-22 05-Jul-22 05-Jul-22
Date of Sharcholder's Approval 13-Jul-22 13-Jul-22 13-Jul-22 13-]Jul-22 13-Jul-22 13-Jul-22 13-Jul-22 13-Jul-22 13-Jul-22
Number of Options Granted 2 10 83 4 31 20 2 24 5
Method of Settlement Equiry Equity Equity Equity Equity Equity Equity Liquity Equity
Year 1-25% Year 1-25% Year 1-25% Year 1-25% Year 1-25% Year 1-25% Year 1-25% Year 1-25% Year 1-25%
Vesting Period Year 2-25% Year 2-25% Year 2-25% Year 2-25% Year 2-25% Year 2-25% Year 2-25% Year 2-25% Year 2-25%
o Year 3-25% Year3-25%  |Year 3-25% Year3-25%  |Year3-25%  |Year 3-25% Year 3-25%  |Year 3-25% Year 3-25%
Year 4-25% Year 4-25% Year 4-25% Year 4-25% Year 4-25% Year 4-25% Year 4-25% Year 4-25% Year 4-25%
Exercise Price 10 10 10 10 10 10 0 10 10
MNH.H»_:@ b Mok vl 71,081 71,081 74,720 74,720 74,720 74,720 74,721 74,721 74,721

The details of activity under grant are summarised below:

As at

31 March 2025

As at
31 March 2024

Outstanding at the beginning of the year
Granted during the year

Forfeited during the year

Exercised during the year
Expired/lapsed during the year
Outstanding at the end of the year
Exercisable at the end of the year

717 646
169 %4
45 23
841 717
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The fair value of options granted during the year has been measured (only for disclosure purpose) using the following inputs:

Particulars

As at As at
31 March 2025 31 March 2024

Fair value of shares at the date of grant ()
Dividend yield (%)

Expected volatility (%)

Risk-free interest rate (%)

Exercise price (%)

Fxpected maximum life of options granted in years

74,728 58,111, 71,088

0.00% 0.00%
40.80% 41.98%
6.74% 6.97%

10 10
454
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Note 33. Ratio Analysis

Ratios
Particulars Unit of As at As at % of . Remarks where change is more than
o hmg
Measurement | 31 March 2025 | 31 March 2024 25%
Current Ratio :
o ; In ime .56 200 -21.63° lot Applicable
Current assets / Current habilities s 1.5 el NotApplicable
The increase in ratio is primarily duc to
Debt-Equity Ratio I time _— 0.76 70.368 higher short-term borrowings obuained
- 3 = & A 3 LG5 a A =, .
lotal debt / Average sharcholder's equity duning the year to meet working capital
requirements of the Company.
The improvement in ratio is primarily due
Debt Service Coverage Ratio to higher eamings available for debt
Bt '“ R; delit ) ic r;%l)d;r service In imes 0.75 0.07 -1232.08%service during the year, partially offset by
sarmngs for debt service Dt service . 4 ot :
£ an increase in total debt service
obligations.
The improvement in ratio is primanily on
Return on Equity Ratio In 0 B4 idrae 38,900, | 4€count of reduction in net losses during
: 0 -8.64% -14.14% -38.90%% ; )
Net profit after tax / Average sharcholder's cquity the year, driven by higher sales volumes
and cost-saving measures.
The increase in ratio is primarily due to
Inventory Turnover Ranio s Ficnne 833.15 345.68 141.02° higher purchases during the year coupled
. - = w = kR e o o B Ao e . = ‘ B -
Purchases of stock-in-trade / Closing inventc ry with lower closing inventory as compared
to the previous year.
The decline in ratio is primarily due to an
Trade Receivables Turnover Ratio o s 1161 19.17 18.300 increase in closing trade receivables during
Total sale of products / Closing trade receivables the year, which was higher relative to the
growth in revenue.
The increase in ratio is primarily due to
Trade Payables Turnover Ratio In times 178.40 133.14 33.999; reduction in extended credit purchases, as
" - - -+ .4 2. o % N 0 s % .
l'otal purchases / Closing trade payables the Company is settling vendor dues on a
tumely basis.
The improvement in ratio is primarily due
Net Capital Turnover Ratio In times 29,06 17.65 25,004 | ©© higher sales during the year as compared
e f . o o Kl 2D, 0 3 i £ el .
T'otal sale of products / Working capital to increase in working capital, reflecting
more efficient utlisation of resources.
The improvement in ratio is primarily on
Net Profit Ratio In® 0.4 0.900 15,030, |Account of reduction in net losses during
3 ) o 0.49% L00%% : :
Net profit after tax / Revenue from operations the year, driven by higher sales volumes
P F ) y g
and cost-saving measures,
The improvement in rario is primarily on
Return on Capital employed Ia® Hioas 5458 99,390, [3ccount of reduction in EBIT losses
s : o -0.03% -5.45% -99.3 ; .
EBIT / Capital Employed during the year, supported by higher sales
volumes and cost-saving measures.
Return on investment
Change in fair value of quoted non-current investment In % Z - Not Applicable

/ Opening value of quoted non-current investment

Notes:

a. Earning for debt service = Net profit after taxes + Non

b. Total Purchases = Purchases of stock-in-trade
¢ Trade payables doesn't include provision for CXPENSes.

d. Capital Employed = Total equity - intangible assets - deferred tay

»
l;.

G
w
Y

S

-cash operating expenses like depreciation, amortization, etc. + Finance costs -
+ Other expenses - Provision for bad and doubtful trade receivables - Provision for doubtful advances

Non-operating Income
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Note 34: Related Party Transactions

Related Party relationships / transactions warranting disclosures under AS-18 prescribed under the € “ompanies (Accounting Standards) Rules, 2006 are

as under:

a) List of related pasties where control exists and related parties with whom transactions have taken place:

Description of Relationship Nature of relationship Names of related parties
a) Key Management Personnel (KMP Director Mr. Shashank Shekhar Singh Chandel
ey ag £
Director Mrs. Sakshi Goyal
Director Mr. Bhuvnesh Gupta

b) Relative of Key Management Personnel (KMP)

Relative of KMP

Mz Amit Goyal Prop. Om Vardhman Enterprises

Relative of KMP Amit Goyal HUF Prop. Nimish Enterprises
b) Transactions during the year with related parties:
= . . For the year ended For the year ended
P " 31 March 2025 31 March 2024
Direcror's Remuneration *
Mr. Shashank Shekhar Singh Chandel KMP 60.22 38.22
Mrs. Sakshi Goyal KMP 12.10 12.22
Mr. Bhuvnesh Gupta KMP 60.22 38.22
Reimbursement
Mr. Shashank Shekhar Singh Chandel KMP 0.10 0.90
Mrs. Sakshi Goyal KMP - 2.80
Mr. Bhuvnesh Gupta KMP 202 512
Sales of goods
Mr. Amit Goyal Prop. Om Vardhman Enterprises Relative of KMP 450.37
Sales of goods
Amit Goyal HUF Prop. Nimish Enterprises Relative of KMP 52.30
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c) Closing Balances
. . : As at As at
Tisticulees Rchtionaidp 31 March 2025 31 March 2024
Equity share capital
Mr. Shashank Shekhar Singh Chandel KMP 1.00 1.00
Mr. Bhuvnesh Gupta KMP 1.00 1.00

" KMPs also participate in post employment benefits plans provided by the Company. The amount in respect of these towards the KMPs can not be
scgregated as these are based on actuarial valuation for all employees of the Company.

Note 35: Other Statutory Information

(1) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any
Benami property.
(if) The Company does not have any transactions with struck off companics.
(it) The Company does not have any charges or satisfaction which is yet to be registered with Registrar of ( ‘ompanies beyond the statutory period.
(iv) The Company has not traded or invested in crypto currency or virtual currency during the financial year.
(v) The Company has not advanced or loaned or invested funds to any other persons or entitics, including foreign cutities (Intermediarics) with the
understanding that the Intermediary shall:

(a) directy 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
(vi) The Company has not received any fund from any persons or entitics, including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Company shall:

(a) directly or indircctly 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 Benefictaries.
(vif) The Company does not have any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as
income during the year in the tax assessments under the Income-tax Act, 1961 such as, search or survey or any other relevant provisions of the Income
tax Act, 1961.

(viit) The Company is not declared wilful defauleer
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(ix) The Company does not have any contingent liabilitics, contingent assets and capital and other commitments that needs to be disclosed as at 31
March 2025 and 31 March 2024.

(x) The Company has not granted any Loans or Advances in the nature of loans to Promoters, Directors, KMPs and the related parties cither severally
or jointly with any other person during the current or previous year.

(xi) No Scheme of Arrangement has been approved by the Competent Authority in terms of sections 230 ta 237 of the Companies Act, 2013 for the
Company during the current or previous year.

(xi1) The Company does not have any layers of Companies preseribed under clause (87) of section 2 of the Act read with Companies (Restriction on
number of layers) Rules, 2017,

(xiii) The Company is not covered under section 135 of the Companies Act, 2013.

Note 36: Previous period figures have been regrouped, reworked, rearranged and reclassified wherever necessary to render them comparable with
current year figures.
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