Intellius Recode Private Limited
Address: 2nd Floor, Module 6, North Block, Phase 2, IG3 Infra Ltd SEZ,

Pallavaram Thoraipakkam, Chennai, Tamil Nadu - 600 097
CIN: U72900TN2018PTC123591

Balance Sheet as at 31st March, 2025
(Amount in Rs.)

Figures as at Figures as at
Particulars Note No. 31st March, 2025 31st March, 2024
L. EQUITY AND LIABILITIES
(1) Shareholders’ funds
(a) Share capital 3 10,00,000 10,00,000
(b) Reserves and surplus 4 9.45.29.271 4.57,04,539
Total Shareholders’ funds 9,55,29,271 4,67,04,539
(2) Non-current liabilities
(a) Long-term borrowings 5 11,01,226 2,90,53,879
(b) Long-term provisions 6 66,09,083 -
Total Non-current liabilities 77,10,309 2,90,53,879
(3) Current liabilities
() Short-term borrowings i 5,99,56,750 18,85,000
(b) Trade payables 8 39,25,253 20,83,057
(c) Other current liabilities 9 1,85,88.257 1,33,52,243
(d) Short-term provisions 10 1,13,39,693 -
Total Current liabilities 9,38,09,953 1,73,20,300
TOTAL 19,70,49,533 9,30,78,718
IL ASSETS
(1) Non-current assets
(a) Property, Plant and Equipment and Intangible assets
(i) Property, Plant and Equipment 86,32,389 89,98,532
(ii) Intangible assets 11 5,38,138 8,61,021
(iii) Capital work-in-progress - -
(iv) Intangible assets under development 5,10,46,082 -
(b) Deferred tax assets (Net) 12 30,46,830 -
(c) Long-term loans and advances 13 1,37,28,600 1,37,28,600
Total Non-current assets 7,69,92,039 2,35,88,153
(2) Current assets
(a) Inventories 14 - 1,45,00,000
(b) Trade receivables 15 4,30,30,884 2,29,96,142
(¢) Cash and bank balances 16 3,34,624 32,80,120
(d) Short-term loans and advances 17 14,75,122 31,36,931
(e) Other current assets 18 7,52,16,864 2:55,71.372
Total Current assets 12,00,57,494 6,94,90,565
TOTAL 19,70,49,533 9,30,78,718
See accompanying notes to the financial statements.
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Intellius Recode Private Limited

Address: 2nd Floor, Module 6, North Block, Phase 2, IG3 Infra Ltd SEZ, Pallavaram Thoraipakkam, Chennai, Tamil Nadu - 600 097

CIN: U72900TN2018PTC123591

Profit and Loss Statement for the year ended 31st March, 2025

(Amount in Rs.)
For the year ended | For the year ended
Particulars Note No. 31st March, 2025 | 31st March, 2024
Revenue from operations 19 38,87,32,862 30,17,68.,612
Other income 20 1,75,92,926 1,11,93,808
Total Income 40,63,25,788 31,29,62,420
Expenses
Changes in inventories of finished goods work-in-progress and Stock-in-Trade 21 - 16,06,287
Employee benefits expense 22 27,98,52,858 24,63,53,551
Finance costs 23 42.19,873 7,02,024
Depreciation and amortization expense 24 59,89,864 52,64,287
Other expenses 25 5,35,01,139 5,11,36,201
Total expenses 34,35,63,733 30,50,62,350
Profit Before Prior Period items and Tax 6,27,62.055 79.00,070
Prior Period Items 26 70.89,428
Profit Before Tax 5,56,72.627 79.00.070
Tax Expense:
(1) Current Tax 98,94,725 -
Less: Provision for previous years reversed -
(2) MAT Credit of earlier years 3,21,794
(3) MAT Credit Utilised -3,21,794 -
(4) Deferred Tax -30,46,830 -
Profit/(Loss) for the period 4,88,24,732 79,00,070
Earnings per Equity Share of Face Value of Rs.10 Each:
(1) Basic ' 27 488.25 79.00
(2) Diluted 488.25 79.00

See accompanying notes to the financial statements.
As per our report attached
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Intellius Recode Private Limited
Address: 2nd Floor, Module 6, North Block, Phase 2, IG3 Infra Ltd SEZ,
Pallavaram Thoraipakkam, Chennai, Tamil Nadu - 600 097
CIN: U72900TN2018PTC123591
Cash Flow Statement for the year ended 31st March, 2025
(Amount in Rs.)
For the year ended For the year ended
Particulars 31st March, 2025 31st March, 2024
A. Cash Flow from Operating Activities
Net profit before tax and extraordinary items 5,56,72,627 79,00,070
Adjustments for:
Finance costs 42.19,873 -
Depreciation and amortisation expense 59.89.864 52.64,287
Unrealised Exchange Gain/(loss)
Operating profit / (loss) before working capital changes 6,58,82,364 1,31,64,357
Changes in working capital:
(Increase) / Decrease in inventory 1.45,00,000 16,06,286
Increase / (Decrease) in trade payable 18,42,196 82,87,995
Increase / (Decrease) in Long term Borrowings -4,85,978
Increase / (Decrease) in Long term provisions 66,09,083
Increase / (Decrease) in Short term provisions 1,16,61,487 17.33,538
Increase / (Decrease) in short term Borrowings 5,80,71,750 33,04,431
Increase / (Decrease) in other current liabilities 52,36,013
{Increase) / Decrease in Other current assets -4,96,39,492 -1,76,25,004
(Increase) / Decrease in Long term loan and advances -3,21,794
(Increase) / Decrease in short term loan and advances 16,61,809 -9,64,458
(Increase) / Decrease in trade receivables -4,75,01,417 -60,16,270
Cash Flow from Operating Activities 6,75,16,022 34,90,874
Less: Taxes paid 98,94,725 -
Net Cash Flow from / (used in) Operating Activities 5,76,21,297 34,90,874
B. Cash Flow from Investing Activities
Purchase of Property, Plant and Equipment -53.00,838 -29,18,541
(Increase)/Decrease in Intangible assets under development -5,10,46,082 -
Interest received - -
Net Cash Flow from / (used in) Investing Activities -5,63,46,920 -29,18,541
C. Cash Flow from Financing Activities
Finance costs -42,19.873 -
Net Cash Flow from / (used in) Financing Activities -42,19,873 -
Net Increase/(Decrease) in Cash and Cash Equivalents (A+B+C) -29.45.495 5,72,334
Opening Balance of Cash and Cash Equivalents (Refer Note No.16) 32,80,118 27,07,785
Closing Balance of Cash and Cash Equivalents (Refer Note No.16) 3,34,623 32,80,118
See accompanying notes to the financial statements.
As per our report attached
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FRN: 0029818 j ; p
Ao vé
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Intellius Recode Private Limited
Address: 2nd Floor, Module 6, North Block, Phase 2, IG3 Infra Ltd SEZ,
Pallavaram Thoraipakkam, Chennai, Tamil Nadu - 600 097
CIN: U72900TN2018PTC123591

Notes to the financial statements for the year ended March 31, 2025

Corporate Information

INTELLIUS RECODE PRIVATE LIMITED ("the company") was incorporated on 09th July 2018 in the state of Tamil Nadu. The
registered office of the Company is located at 2nd Floor, Module 6, North Block, Phase 2, IG3 Infra Ltd SEZ, Pallavaram, Thoraipakkam,
Chennai, Tamil Nadu - 600 097

The company is engaged in the business of providing software first approach in solving business problems, to facilitate modernization and
transformation of business, AI/ML lead automation of business and technology; to establish, maintain, conduct, provide, procure or make
available services of every kind including commercial, statistical, financial, accountancy, legal, management, educational, engineering,
data processing, communication and other technological or other services; to carry on the business as importer, exporter, buyers, and
sellers of and dealers in all types of electronic components and equipment necessary for attaining the above objects.

Significant Accounting Policies
The principal accounting policies applied in the preparation of these financial statements are set out below. These policies have been
consistently applied to all the years presented, unless otherwise stated.

Basis of Preparation

The financial statements have been prepared and presented under the historic cost convention on accrual basis of accounting, in
accordance with generally accepted accounting principles (“GAAP”) applicable in India. GAAP comprises mandatory accounting
standards as prescribed under Section 133 of the Companies Act, 2013 (‘Act’) and pronouncements of the Institute of Chartered
Accountants of India, the provisions of the Act (to the extent notified).

Use of Estimates

The preparation of financial statements requires management to make judgments, estimates and assumptions in the application of]
accounting policies that affect the reported amounts of assets, liabilities, income and expenses. Actual results may differ from these
estimates. Continuous evaluation is done on the estimation and judgments based on historical experience and other factors, including
expectations of future events that are believed to be reasonable. Revisions to accounting estimates are recognised prospectively

Property, Plant and Equipment, and Intangible Assets

Property, Plant, and Equipment(PPE):

Property, plant and equipment is stated at acquisition cost net of accumulated depreciation and accumulated impairment losses, if any.
Cost of acquisition or construction of property, plant and equipment comprises its purchase price including import duties and non-
refundable purchase taxes after deducting trade discounts,rebates and any directly attributable cost of bringing the item to its working
condition for its intended use.

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

Gains or losses that arise on disposal or retirement of an asset are measured as the difference between net disposal proceeds and the
carrying value of property, plant and equipment and are recognized in the statement of profit and loss when the same is derecognized.

Depreciation is calculated on WDV method based on estimated useful life prescribed under Schedule II of the Companies Act, 2013.

Intangible Assets:
Intangible assets purchased are initially measured at cost. The cost of an intangible asset comprises its purchase price including dutie and

taxes and any costs directly attributable to making the asset ready for their intended use.

The useful lives of intangible assets are assessed as either finite or indefinite. Finite-life intangible assets are amortised on a straight-line
basis over the period of their estimated useful lives. .
Intangibles under development represents expenditure incurred towards software development and technology projects that are under
implementation as at the balance sheet date.

Such expenditure includes direct costs such as salaries of software engineers, consultancy charges, license fees, and other attributable
overheads incurred in connection with the development of software/technology platforms.

The Company’s accounting policy is to capitalize such costs as Intangibles under development until such time, as the project is completed
and the asset is ready for its intended use.

During the year, the Company has changed the method of amortisation from WDV to Straight Line basis and the impact is a higher charge
of Rs.53,814/-
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Impairment of Assets

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

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

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

Borrowing costs that are directly attributable to the acquisition, construction or production of an asset that takes a substantial period of]
time to get ready for its intended use are capitalized. All other borrowing costs are recognised as expenditure in the period in which they’
are incurred.

Foreign Currency transaction

Initial recognition:

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

Conversion:

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

Exchange differences:

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

Investments

On initial recognition, all investments are measured at cost. The cost comprises purchase price and directly attributable acquisition
charges such as brokerage, fees and duties. If an investment is acquired, or partly acquired, by the issue of shares or other securities, the
acquisition cost is the fair value of the securities issued. If an investment is acquired in exchange for another asset, the acquisition is
determined by reference to the fair value of the asset given up or by reference to the fair value of the investment acquired, whichever is
more clearly evident.

Current investments are carried in the financial statements at lower of cost and fair value determined on an individual investment basis.
Long-term investments are carried at cost. However, provision for diminution in value is made to recognize a decline other than temporary
in the value of the investments.

On disposal of an investment, the difference between its carrying amount and net disposal proceeds is charged or credited to the Profit
and Loss Account

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 estimated and collectability is reasonably assured.

Revenue from the services is recognised when the services are rendered in accordance with the specific items of contract and when
collectability of the resulting receivable is reasonably assured.
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Retirement and other employee benefits

Employee benefits payable wholly within 12 months of leaving employee services are classified as short term employee benefits. These
benefits include salaries and wagesbonus and ex- gratia. The Company makes its statutory contribution to the Employees’ Provident Fund
to the Employees’ Provident Fund Organization of the Government of India

Defined Benefit Plan- Gratuity:

The Company provides for retirement benefits in the form of Gratuity. Benefits payable to eligible employees of the Company with
respect to gratuity, a defined benefit plan is accounted for on the basis of an actuarial valuation as at the Balance Sheet date. In
accordance with the Payment of Gratuity Act, 1972, the plan provides for lump sum payments to vested employees on retirement, death
while in service or on termination of employment an amount equivalent to 15 days basic salary for each completed year of service.
Vesting occurs upon completion of five years of service. The present value of such obligation is determined by the projected unit credit
method and adjusted for past service cost and fair value of plan assets as at the balance sheet date through which the obligations are to be
settled. The resultant actuarial gain or loss on change in present value of the defined benefit obligation or change in return of the plan
assets is recognised as an income or expense in the Profit and Loss Account. The expected return on plan assets is based on the assumed
rate of return of such assets.

Leave encashment:
At present the Company does not extend encashment of earned leave.

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

Leases

Finance leases, which effectively transfers to the Company substantially all the risks and benefits incidental to ownership of the leased
item, are capitalized at the inception of the lease term at the lower of the fair value of the leased property and present value of minimum
lease payments. Lease payments are apportioned between the finance charges and reduction of the lease liability so as to achieve a
constant rate of interest on the remaining balance of the liability. Finance charges are recognized as finance costs in the Profit and Loss
Account. Lease management fees, legal charges and other initial direct costs of lease are capitalized. A leased asset is depreciated on a
straight-line basis over the useful life of the asset assessed by the management. However, if there is no reasonable certainty that the
Company will obtain the ownership by the end of the lease term, the capitalized asset is depreciated on a straight-line basis over the
shorter of the estimated useful life of the asset.

Leases, where the lessor effectively retains substantially all the risks and benefits of ownership of the leased item, are classified as
operating leases. Operating lease payments are recognized as an expense in the Profit and Loss Account on a straight-line basis over the;
lease term.

Income Taxes

Income-tax expense comprises current tax (i.e. amount of tax for the period determined in accordance with the income-tax law) and
deferred tax charge or credit effects of timing differences between accounting income and taxable income for the period). Income-tax
expense is recognised in profit or loss except that tax expense related to items recognised directly in reserves is also recognised in those
reserves.

Current tax is measured at the amount expected to be paid to (recovered from) the taxation authorities, using the applicable tax rates and
tax laws. Deferred tax is recognised in respect of timing differences between taxable income and accounting income i.e. differences that
originate in one period and are capable of reversal in one or more subsequent periods. The deferred tax charge or credit and the
corresponding deferred tax liabilities or assets are recognised using the tax rates and tax laws that have been enacted or substantively
enacted by the balance sheet date. Deferred tax assets are recognised only to the extent there is reasonable certainty that the assets can be
realised in future; however, where there is unabsorbed depreciation or carried forward loss under taxation laws, deferred tax assets are
recognised only if there is a virtual certainty supported by convincing evidence that sufficient future taxable income will be available
against which such deferred tax assets can be realised. Deferred tax assets are reviewed as at each balance sheet date and written down or
written-up to reflect the amount that is reasonably/virtually certain (as the case may be) to be realised.

The credit available under the Act in respect of MAT paid is recognised as an asset only when and to the extent there is convincing
evidence that the company will pay normal income tax during the period for which the MAT credit can be carried forward for set-off]
against the normal tax liability. MAT credit recognised as an asset is reviewed at each balance sheet date and written down to the extent|
the aforesaid convincing evidence no longer exists.
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Contingent Liability, Provisions and Contingent Asset

A provision is recognized when the Company has a present obligation as a result of past event i.e., it is probable that an outflow of
resources will be required to settle the obligation in respect of which a reliable estimate can be made. Provisions are not discounted to its
present value and are determined based on best estimate required to settle the obligation at the balance sheet date. These are reviewed at
each balance sheet date and adjusted to reflect the current best estimates.

A contingent liability exists when there is a possible but not probable obligation, or a present obligation that may, but probably will not,
require an outflow of resources, or a present obligation whose amount cannot be estimated reliably. Contingent liabilities do not warrant
provisions, but are disclosed unless the possibility of outflow of resources is remote. Contingent assets are neither recognised nor
disclosed in the financial statements. However, contingent assets are assessed continually and if it is virtually certain that an inflow of
economic benefits will arise, the asset and related income are recognised in the period in which the change occurs

Earnings per share

Basic earnings per share:

Basic earnings per equity share is calculated by dividing the net profit or loss for the period attributable to equity shareholders (after
deducting preference dividends and attributable taxes, if any) by the weighted average number of equity shares outstanding during the
period.

Diluted earnings per share:
Diluted earnings per share is computed by dividing the net profit or loss for the period attributable to the equity shareholders of the

Company and: weighted average number of equity shares considered for deriving basic earnings per equity share and also the weighted
average number of equity shares that could have been issued upon conversion of all dilutive potential equity shares. In computing dilutive
earnings per share, only potential equity shares that are dilutive and that decrease profit per share are included.

Segment Reporting
There are no reportable segments that need to be reported separately as defined in AS 17.
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Notes to the financial statements for the vear ended March 31, 2025

Intellius Recode Private Limited
Address: 2nd Fioor, Module 6, North Block, Phase 2, IG3 Infra Ltd SEZ, Pallavaram Thoraipakkam, Chennai, Tamil Nadu - 600 097

018PTC123591

Subscribed and not fully paid up
Equity Shares of Rs.10 unpaid amount per share - Rs.

Note No.: 3 Share capital (Amount in Rs.
31st March, 2025 31st March, 2024
Particulars No. of Shares Amount No. of Shares Amount
Authorised share capital
100000 Equity Shares of Rs.10 each 1,00,000 10,00,000 1,00,000 10,00,000
Issued
Subscribed and fully paid up
100000 Equity Shares of Rs.10 each fully paid up 1,00,000 10,00,000 1,00,000 10,00,000

a) A reconciliation of the of shares ding at the b and at the end

of the reporting period;

31st March, 2025 31st March, 2024
Particulars No. of Shares Amount No. of Shares Amount
Equity Shares of Rs.10 each fully paid up
Equity shares at the beginning of the year 1,00,000 10,00,000 1,00,000 10,00,000
Add: Shares issued during the current financial year - - - -
Less : Shares Redeemed / Shares Cancelled - - - -
Equity shares at the end of the year 1,00,000 10,00,000 1,00,000 10,00,000

b) Terms / Rights attached to Equity Shares;

shareholders.

c) Shares in the y held by each shareholder holding more than 5 per cent. shares

The company has only one class of equity shares having a par value of Rs.10/- per share. Each holder of equity share is entitled to one vote per share.
In the event of liquidation of the company, the holders of Equity shares will be entitled to receive the assets of the company , in proportion to the number of equity shares held by the

specifying the ber of shares held;

31st March, 2025 31st March, 2024
Name of the Shareholder No. of Shares % Holdin; No. of Shares % Holding
[Recode Solutions INC 99,999 100% 99,999 100%
d) Details of Shares held by Promoters
i) 100000 Equitv Shares of Rs.10 each fully paid up
Shares held by promoters at the end of the year 31st March 2025
Sr. No.|Promoter Name No. of Shares % of total shares % Change during the year
1{Recode Solutions INC 99,999 100% 0%
2|R y Prasanna Srinivasan (Nominee of Recode Solutions INC) 1 0% 0%
Total 1,00,000 100.00%
Shares held by promoters at the end of the year 31st March 2024
Sr. No.|{Promoter Name No. of Shares % of total shares % Change during the year
1{Recode Solutions INC 99,999 100% 0%
2|Ramasamy Prasanna Srinivasan (N of Recode Soll INC) 1 0% 0%
Total 99,999 100.00%
As per records of the Company, including its Register of Shareholders/Members and other Decl received from Shareholders regarding beneficial interest, the above
shareholding represents both legal and beneficial ownership of shares.
Note No.: 4 Reserves and Surplus (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
Surplu. Balance in profit and loss account (Debit balance shown as - ve
fis g
Opening balance 4,57,04,539 3,78,04,469
Add: Profit for the year 4,88,24,732 79,00,070
Closing Balance 9,45,29,271 4,57,04,539
Total 9,45,29,271 4,57,04,539




Notes to the financial statements for the vear ended March 31, 2025

Intellius Recode Private Limited

Address: 2nd Floor, Module 6, North Block, Phase 2, IG3 Infra Ltd SEZ,
Pallavaram Thoraipakkam, Chennai, Tamil Nadu - 600 097
CIN: U72900TN2018PTC123591

Note No.: 5 Long-Term Borrowings (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
(i) Secured
(a) Term loans:
(A) from banks. 11,01,226 14,19,431
(B) from other parties. - 1,00,000
(ii) Unsecured
(a) Loans and advances from related parties - 2,75,34,448
Total 11,01,226 2,90,53,879

Nature of Security and Terms of Repayment:

The vehicle loan from ICICI Bank is secured by hypothecation of the car purchased out of the said loan. The loan is repayable in 72 equated
monthly installments (EMIs) of % 35671 each with interest rate of 8.65% p.a.

Note No.: 6 Long-Term Provisions (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
(a) Provision for employee benefits
(i) Provision for Gratuity Fund 66,09,083 -
Total 66,09,083 -
Note No.: 7 |Short-Term Borrowings (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
(i) Secured
Current Maturities of Long-Term Borrowing 3,18,205 2,87,715
Loans repayable on demand =
(A) from banks-ICICI Corporate Card 30,63,298 15,97,285
(B) from banks-ICICI Cash Credit 5,65,75,247 -
Total 5,99,56,750 18,85,000




Intellius Recode Private Limited

Address: 2nd Floor, Module 6, North Block, Phase 2, IG3 Infra Ltd SEZ,
Pallavaram Theraipakkam, Chennai, Tamil Nadu - 600 097
CIN: U72900TN2018PTC123591

Notes to the financial statements for the vear ended March 31, 2025

Note No.: 8 Trade Payables (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
Trade Payables Due to
(a) Micro and Small Enterprises*® 5,11,553 5,71,185
(b) Other than Micro and Small Enterprises 34,13,700 15,11,872
Total 39,25,253 20,83,057

Trade Pavables Ageing

As at 31st March, 2025:

(Amount in Rs.)

O ding for following Periods from due date of payment
Less than 1 More than 3
Particulars Not due year 1 - 2 years 2 - 3 years years Total
(i) Undisputed dues- MSME 4,34,880 76,673 5,11,553
(ii) _Undisputed dues- Others 12,87,000 21,26,700 34,13,700
(i) Disputed dues- MSME -
(iv) Disputed dues- Others =
Total 17,21,880 22,03,373 - - - 39,25,253
As at 31st March, 2024: (Amount in Rs.)
Qutstanding for following Periods from due date of payment
Less than 1 More than 3
Particulars Not due year 1 -2 years 2 - 3 years years Total
(i) _ Undisputed dues- MSME 5,03,685 67,500 5,71,185
(i) Undisputed dues- Others 12,17,366 2,94,506 15,11,872
(iii) Disputed dues- MSME -
iv) Disputed dues- Others -
Total 17,21,051 3,62,006 = - - 20,83,057
Note No.: 9 Other Current Liabilities (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
Statutory Liabilities:
(a) GST Liabilities - -
(b) TDS Liabilities 56,57,499 28,22,775
(¢) PF Liabilities 16,09,832 8,56,247
(d) PT Liabilities 2,08,969 4,05,751
Audit Fees Payable 8,10,000 7,30,000
Creditors for expenses 96,77,961 78,23,774
Salary Payable 5,98,938 3,30,759
Labour welfare fund 9,600 6,140
NPS employee contribution 15,458 1,58,886
ICICI meal card - 2,17,911
Total 1,85,88,257 1,33,52,243
Note No.: 10  Short-Term Provisions (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
Short-Term Provision for Employee Benefits
(a) Provision for Gratuity Fund 9,15,628 -
Short-Term Provision for Tax(Net) 1,04,24,065
Total 1,13,39,693 -




Intellius Recode Private Limited

Notes to the financial statements for the vear ended March 31, 2025

Note No.: 11 Property, Plant and Equipment and Intangible Assets

CIN: U72900TN2018PTC123591

Address: 2nd Floor, Module 6, North Block, Phase 2. IG3 Infra Ltd SEZ, Pallavaram Thoraipakkam, Chennai, Tamil Nadu - 600 097

(Amount in Rs.)

Gross Block Depreciation / Amortisation Net Block
As at Additions / Deductions / |As at As at Deductions/  |As at As at As at
Description 01-04-2024 Adj dj 31-03-2025 01-04-2024 For the Year |Adj 31-03-2025 31-03-2025 31-03-2024
Property, Plant and Equipment
Furniture and Fixtures 1,19,38,938 3,26,700 - 1,22,65,638 84,12,768 9.79,097 - 93,91,865 28,73,774 35,26,171
Vehicles 20,50,000 . - - 20,50,000 640,215 440,276 - 10,80,491 9,69,509 14,09,785
Office equipment 31,60,816 1,16,400 -10,52,682 43,29,898 10,21,025 6,59,202 -2,61,287 19,41,514 23,88,384 21,39,791
Computers & computer peripherals 2,00,33,753 48,57,738 10,52,682 2,38,38,809 1,81,10,967 35,88,407 2,61,287 | 2,14,38,087 24,00,722 19,22,786
Total (A) 3,71,83,508 53,00,838 - 4,24,84,346 2,81,84,975 56,66,981 - 3,38,51,957 86,32,389 89,98,532
Previous year 3,42,64,967 29,18,541 - 3,71,83,508 |  2,31,35,944 50,49,032 - 2,81,84,975 8998532 | 1,11,29,024
Intangible Assets
Computer software 13,45,345 - - 13,45,345 4,84,324 322,883 - 8,07,207 5,38,138 8,61,021
Others (specify nature)
Total (B) 13,45,345 - - 13,45,345 4,84,324 3,22,883 - 8,07,207 5,38,138 8,61,021
Previous year 13,45,345 - - 3,85,28,852 2,69,069 2,15,255 - 2,86,69,300 98,59,553 10,76,276
Total (A+B) 3,85,28,852 53,00,838 - 4,38,29,690 2,86,69,300 59,89,864 - 3,46,59,163 91,70,527 98,59,553
Previous Year 3,56,10,312 29,18,541 - 7,57,12,360 |  2,34,05,013 52,64,287 - 5,68,54,275 | 1,88,58,085 | 1,22,05,299
Capital Work-in Progress
Previous year
Intangible assets under development - 5,10,46,082 - 5,10,46,082 - - - - 5,10,46,082
Previous year - - = - . - 5 5 3 &

11.2 None of the assets were taken under lease by the Company.

11.1 No immovable properties were held in the name of the Company.

11.3 The Company has not revalued its Property, Plant and Equipment and Intangible Assets.




Intellius Recode Private Limited

CIN: U72900TN2018PTC123591

Notes to the financial statements for the year ended March 31, 2025

Address: 2nd Floor, Module 6, North Block, Phase 2, IG3 Infra Ltd SEZ,
Pallavaram Thoraipakkam, Chennai, Tamil Nadu - 600 097

Note No.: 12 Deferred tax assets (Net) (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
The movement on the deferred tax account is as follows:
At the start of the year - -
Charge/(Credit) to Statement of Profit and Loss 30,46,830 -
At the end of year 30,46,830 -
Note No.: 13 Long-term loans and advances (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
Unsecured, considered good : Rental Advance 1,37,28,600 1,37,28,600
MAT Credit Entitlement & -
Total 1,37,28,600 1,37,28,600
Note No.: 14 Inventories
Particulars 31st March, 2025 31st March, 2024
Inventories - 1,45,00,000
Total - 1,45,00,000
Note No.: 15 Trade receivables (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
(a) Secured, considered good 4.30,30,884 2,29,96,142
Total 4,30,30,884 2,29,96,142

Trade Receivables ageing schedule

There are no debts due by directors or other officers of the company or any of them either severally or jointly with any other person or
debts due by firms or private companies respectively in which any director is a partner or a director or a member.

As at 31st March, 2025; (Amount in Rs.)
Outstanding for following Periods from due date of payment
Less than 6 |6 months -1 More than 3
|Particulars Not due months year 1-2years [2-3years |vears Total
(i) Undisputed Trade receivables — considered good 2,13,161 | 2,97,08,405 - 1,31,09.318 4,30,30,884
(i) Undisputed Trade Receivables — considered doubtful -
(i) Disputed Trade Receivables considered good -
(iv) Disputed Trade Receivables considered doubtful -
Total 2,13,161 | 2,97,08,405 - 1,31,09,318 - - 4,30,30,884
As at 31st March, 2024: (Amount in Rs.)
Outstanding for following Periods from due date of payment
Less than 6 |6 months -1 More than 3
Particulars Not due th year 1-2years {2-3years  |years Total
(i) Undisputed Trade receivables — considered good 1,69,77,896 56,78,496 3,39,750 2,29,96,142
(i) Undisputed Trade Receivables — considered doubtful -
(i) Disputed Trade Receivables considered good -
(iv) Disputed Trade Receivables considered doubtful -
Total - 1,69,77,896 56,78,496 3,39,750 - - 2,29,96,142




Notes to the financial statements for the vear ended March 31, 2025

Intellius Recode Private Limited

Address: 2nd Floor, Module 6, North Block, Phase 2, IG3 Infra Ltd SEZ,
Pallavaram Thoraipakkam, Chennai, Tamil Nadu - 600 097
CIN: U72900TN2018PTC123591

Note No.: 16 Cash and bank balances (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
Cash and cash equivalents
(a) Cash on Hand - -
(b) Balances with Banks
(i) In Current Accounts
ICICI Bank (C. A/c: 035005005935) 3,34,624 3,91,806
Axis Bank (C. A/c: 923020024338620) - 28,88,314
Total 3,34,624 32,80,120
Note No.: 17 Short-term loans and advances (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
(i) Unsecured, considered good;
(a) Salary advance 14,75,122 6,44,721
(b) Other loans and advances - 2492210
Total 14,75,122 31,36,931
Note No.: 18 Other current assets (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
Coffee vending machine - 25,000
KamerAl Pvt Ltd 6,99,59,784 2,49,15,968
Prepaid insurance 2,53,033 -
Vendor Advances 1,68,500 1,90,461
. Fund Raising Expense 40,37,650 -
Input Tax Credit 7.97,897 3,36,289
TCS receivable - 1,09,654
Total 7,52,16,864 2,55,77,372




Intellius Recode Private Limited
Address: 2nd Floor, Module 6, North Block, Phase 2, IG3 Infra Ltd SEZ,
Pallavaram Thoraipakkam, Chennai, Tamil Nadu - 600 097
CIN: U72900TN2018PTC123591

Notes to the financial statements for the year ended March 31, 2025

Note No.: 19  Revenue from operations (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
Sale of services-Export 38,46,33,333 29,45,77,540
Sale of Services - Domestic 40,99,529 71,91,072
Total 38,87,32,862 30,17,68,612
Note No.: 20  Other income (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
Interest Income from banks 39,642 -
Interest on income tax refund 4,386 49,480
Sale of old batteries - 22,000
Net gain or loss on foreign currency transaction and translation
(other than considered as finance cost) - 11,84,608
Reimbursement of expenses from Kamerai Pvt Ltd 1,75,48,898 99,37,720
Total 1,75,92,926 1,11,93,808
Note No.: 21  Changes in inventories of finished goods work-in-progress and Stock-in-Trade
Particulars 31st March, 2025 31st March, 2024
Opening Inventories 1,45,00,000 1,61,06,287
Less: Moved to Intangible under development -1,45,00,000
Less: Closing Inventories - 1,45,00,000
Total - 16,06,287
Note No.: 22  Employee benefits expense (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
Salaries and Wages 26,47,77,944 23,01,53,948
Contribution to Provident Fund/ESI 42,35,165 36,27,847
Gratuity Expenses 40,07,708 -
Staff Welfare Expenses 68,32,040 1,25,71,756
Total 27,98,52,858 24,63,53,551
Note No.: 23  Finance costs (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
Interest Expenses 42,19,873 7,02,024
Total 42,19,873 7,02,024




Note No.: 24  Depreciation and amortization expense (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
Depreciation 56,66,981 50,49,032
Amortization 3,22,883 2,15,255
Total 59,89,864 52,64,287
Note No.: 25 Other expenses (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
Advertisment and marketing 17,47,260 -
Audit Fees -
-Statutory Audit 9,00,000 13,00,000
Legal and other professional charges 38,75,640 18,08,729
Electricity and connectivity 38,62,488 30,16,804
Rent 2,43,57,651 1,89,65,620
Dues and subscriptions 79,20,395 72,15,939
Travel and conveyance 49,73,245 87,85,640
Administrative expenses 1,45,030 20,77,591
Repairs and maintenance 25,01,015 58,67,725
Net gain or loss on foreign currency transaction and translation
(other than considered as finance cost) 17.40,976 -
Miscellaneous expenses 13,84,973 20,98,153
Fees, levies and penalties 92,466 -
Total 5,35,01,139 5,11,36,201
Note No.: 26 Prior Period Items (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
Forex Gain or Loss 32,02,921 -
Gratuity expense 38,86,507 -
Total 70,89,428 -
Note No.: 27  Earnings per Equity Share (Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
Face Value per Equity Share () 10 10
Basic EPS 488.25 79.00
Profit/(Loss) for the period 4,88,24,732 79,00,070
Weighted Average number of Equity Shares 1,00,000 1,00,000
Diluted EPS 488.25 79.00
Profit/(Loss) for the period 4,88,24,732 79,00,070
Weighted Average number of Equity Shares 1,00,000 1,00,000




Note No.: 28

Notes to the financial statements for the year ended March 31, 2025

Key Financial Ratios

Intellius Recode Private Limited
Address: 2nd Floor, Module 6, North Block, Phase 2, IG3 Infra Ltd SEZ, Pallavaram Thoraipakkam, Chennai, Tamil Nadu - 600 097
CIN: U72900TN2018PTC123591

Sr. No. Ratio Numerator Den 31st March, 2025 [31st March, 2024 |% of Change
1 |Current Ratio(in times) * Current Assets Current Liabilites 1.28 4.01 -68%
2 |Debt-Equity Ratio (in times) * Total Debt Shareholder’s Equity 0.64 0.66 -4%
3 |Debt Service Coverage Ratio (in times) Earnings ava'ﬂable Debt Service 16.19 1975 18%
for debt service
4|Return on Equity Ratio (%) * Net Profits after Average Shareholder’s
taxes — Preference  (Equity 0.69 0.18 272%
Dividend (if any)
5 |Inventory turnover ratio (in times) Cost of goods sold | Average Inventory NA NA NA
e o - 5
6| Trade Receivables turnover ratio (in times) Net Credit Sales Aver:';ge Accounts 177 15.10 2%
Receivable
—— = =
7|Trade payables turnover ratio (in times) Net Credit Purchases | Average Trade NA NA NA
Payables
8|Net Capital turnover ratio (in times) Net Sales Ave'f'age Working 991 651 520
Capital
9|Net profit ratio (%) Net Profit Net Sales 0.13 0.03 380%,
= TR = =
10 {Return on Capital employed (%) Eammg before Capital Employed 039 011 252%
interest and taxes
11|Return on Inv Return Investment NA NA NA

* Reason for Change
Current Ratio decreased due to 1

in Current Liabiliti

Debt-Equity Ratio increased due to increase in loans during the year
Return on Equity Ratio increased due to increase in operating profit
Trade Receivables Turnover Ratio increased due to increase in operating revenue
Net Profit Ratio increase due to increase in Operating Revenue
Return on Capital Employed increased due to increase in operating profit

on account of short term borrowings and provisions

(@
(i)
(iii)
()
)

(i)

(vii)

(viii)
(ix)
x)
(xi)

(xii)

Note No.: 29

Other Statutory Information

The Company do not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.
The Company do not have any transactions with companies struck off.
The Company do not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year.

The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the

Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) or
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries
The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or

otherwise) that the Company shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or

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

The Company have not 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

The Company has neither paid nor declared dividend during the year

The Company has not issued any securities during the year.

The Company has utilised the borrowings from banks and/or financial institutions for the specific purpose for which it was taken at the balance sheet date.
The Company has not been declared as wilful defaulter by any bank or financial institution or other lender.

The Company has not been covered under section 135 of the Companies Act, hence not made any CSR activities during the year.

Note No.: 30

Activites involving Foreign Currency

(Amount in Rs.)

Particulars

3ist March, 2025

31st March, 2024

Earnings in Foreign Currency

38.46.33.333

29,45,77,540

Expenditure in Foreign Currency




Intellius Recode Private Limited
CIN: U72900TN2018PTC123591
Notes to the financial statements for the year ended March 31, 2025

Note No.: 31  Related Party Disclosures

(i) Nature of Relationship

Name of the Related Parties

Nature of Relationship

Recode Solutions INC - USA

Holding Company

KamerAl Pvt Ltd Common Directorship
Pradeep Jeyaraj Whoie-time Director
Sivathanupillai Adhikesaven Director

S Padmini Director

R y Prasanna Srinivasan Director

KamerAl Inc Entity in which Director is
Recode Solutions Pty Ltd a member/director

ii) Transactions during the current year end

Address: 2nd Floor, Module 6, North Block, Phase 2, 1G3 Infra Ltd SEZ, Pallavaram Thoraipakkam, Chennai, Tamil Nadu - 600 097

(Amount in Rs.)

As per our repo:

FRN: 002981S

Name of the Related Parties Nature of Transaction 31st March, 2025 31st March, 2024
Recode Solutions INC - USA Sale of Services 38,46,33,333 28,68.23,200
KamerAl Pvt Ltd Sale of Services 40,99,529 71,91,072
KamerAl Pvt Ltd Expense apportionment 5,17,92,718 1,74.75,405
KamerAI Pvt Ltd Intangible - CWIP 67,48,902 -
Pradeep Jeyaraj Salary 51,41,880 44,23,930
Sivathanupillai Adhik n Reimbursement of Expense 1,22,405 8,91,813
Ramasamy Prasanna Srinivasan Reimbursement of Expense 15,46,033 6,52,415
Recode Solutions Pty Ltd Sale of Services - 77,54,339
Recode Solutions Pty Ltd Advance Received 27,53,500 22,27,886
iii) Closing Balance as at the end of the year (Amount in Rs.)
Name of the Related Parties Nature of Balance 31st March, 2025 31st March, 2024
Recode Solutions INC - USA Long term borrowiﬂg - 2.,74,66,675
Recode Solutions INC - USA Accounts Receivable 2,61,08,739 97,86,820
KamerAl Pvt Ltd Accounts Receivable 1,61,45,014 1,28,69,568
KamerAl Pvt Ltd Current Asset 6,99,59,784 2,49.15,968
Pradeep Jeyaraj Reimbursement of Expense - 2,16,568
Sivathanupillai Adhikesaven Reimbursement of Expense - 10,87.416
Ramasamy Prasanna Srinivasan Reimbursement of Expense - 11,388,226
Recode Solutions Pty Ltd Advance Received - 22,27,886
Note No.: 32 Contingent liabilities and commitments (to the extent not provided for)
(Amount in Rs.)
Particulars 31st March, 2025 31st March, 2024
(i) Contingent liabilities
(a) Claims against the company not acknowledged as debt; % -
(b) Guarantees - -
(c) Other money for which the company is contingently liable. 3,12,260 -
(ii) Commitments
(a) Estimated amount of contracts remaining to be executed on capital account
and not provided for = =
(b) Uncalled liability on shares and other investments partly paid - -
(c) Other commitments (specify nature) = =
Note No.: 33  Events occurring after the Balance Sheet date:
To the best of knowledge of the management, there are no events occurring after the Balance Sheet date that provide additional information
materially affecting the determination of the amounts relating to the conditions existing at the Balance Sheet date that requires adjustments
to the assets or liabilities of the Company.
Note No.: 34

Previous year's figures have been regrouped/reclassified wherever necessary to correspond with the current year's classification/disclosure.
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INDEPENDENT AUDITOR’S REPORT

To the Members of Intellius Recode Private Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying Financial Statements of Intellius Recode Private Limited (“the
Company”), which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss
and the Statement of Cash Flows for the year then ended and notes to the Financial Statements
including a summary of material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Financial Statements give the information required by the Companies Act, 2013 (“the Act”)
in the manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India, of the state of affairs of the Company as at March 31, 2025, its profit and
its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Standards on Auditing (SAs) specified under section
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of
the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants
of India (“ICAI”) together with the ethical requirements that are relevant to our audit of the Financial
Statements under the provisions of the Act and Rules there under 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 on
the Financial Statements.

Emphasis of Matter

We draw attention to

a. Note 2.03 of the Financial Statements on Property, Plant and Equipment, and Intangible
Assets - During the year, the Company has changed the method of amortisation from WDV to
Straight Line basis and the impact is immaterial.

b. Note 26 Prior Period Items - This has Forex Gain or Loss and Gratuity expense missed to be
accounted in past years. 1




Other Matters

The Financial Statements of the Company for the year ended 31st March, 2024, prepared in
accordance with AS have been audited by the predecessor auditors. The report of the
predecessor auditors dated 05.09.2024, expressed an unmodified opinion.

Other Information

The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Director’s Report but does not include the Financial
Statements and our auditor’s 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 connection with our audit of the Financial Statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the Financial Statements, or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the financial
statements.

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

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

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

Auditors’ Responsibilities for the Audit of the Financial Statements

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




aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of this Financial Statements.

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

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

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

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

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

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

Materiality is the magnitude of misstatement in the financial Statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
financial statements may be influenced.

We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work
and in evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatement
in the Financial Statements.

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

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and

related safeguards.




Report on Other Legal and Regulatory Requirements

(1) Asrequired by section 143(3) of the Act, we report that:

a.

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

. In our opinion, proper books of account as required by law have been kept by the Company so

far as it appears from our examination of those books.

. The Balance Sheet, the Statement of Profit and Loss, and the Statement of Cash Flows dealt

with by this report agree with the books of account.

. In our opinion, the aforesaid Financial Statements comply with the Accounting Standards

specified under section 133 of the Act read with relevant rules issued thereunder.

. On the basis of the written representations received from the directors as on March 31, 2025,

and taken on record by the Board of Directors, none of the directors is disqualified as on March
31, 2025 from being appointed as a director in terms of section 164(2) of the Act.

. With respect to adequacy of the internal financial controls over financial reporting of the

company and its operating effectiveness of such controls, we give our separate report in
“Annexure I1”.

. 'With respect to the matter to be included in the Auditor’s Report under Section 197(16) of the

Act, in our opinion, according to the information and explanation give to us, the provisions of
section 197 read with Schedule V of the Act are not applicable to the Company as it is a private
limited company, and

h. With respect to the other matters to be included in the Auditor’s Report in accordance with Rule

11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

(i) The Company has no pending litigations as on March 31, 2025.

(ii) The Company did not have any long-term contracts including derivative contracts. Hence,
the question of any material foreseeable losses does not arise.

(iii) There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

(v)

(a) The management has represented that, to the best of its knowledge and belief, as
disclosed in the Note 29 to the financial statement, no funds have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources
or kind of funds) by the Company to or in any other persons or entities, including
foreign entities (“Intermediaries”), with the understanding, whether recorded in writing
or otherwise, that the Intermediary shall directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever (“Ultimate Beneficiaries™) by

the Ultimate Beneficiaries.




(b) The management has represented, that, to the best of it’s knowledge and belief, as
disclosed in the Note 29 to the financial statement, no funds have been received by the
Company from any persons or entities, including foreign entities (“Funding Parties™),
with the understanding, whether recorded in writing or otherwise, that the company
shall, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries™) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(c) Based on audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e) contain any material
misstatement.

(v) The Company has neither declared nor paid any dividend during the year

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

(2) As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government of India in terms of section 143(11) of the Act, we give in “Annexure 2”, a statement
on the matters specified in paragraphs 3 and 4 of the Order, to the extent applicable.

For Ramesh and Ramachandran
Chartered Accountants
ICAI Firm Registration No. 002981S

Partner
Membership No. 029366
UDIN: 25029366BMJNHW9174

Place: Chennai
Date: 12" September, 2025



ANNEXURE 1 TO THE INDEPENDENT AUDITORS’ REPORT

[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditors’ Report of even date to the members of Intellius Recode Private Limited on the
Standalone Financial Statements for the year ended 31 March, 2025]

Report on the Internal Financial Controls over Financial Reporting under Clause (i) of Sub-section
3 of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls over financial reporting of Intellius Recode Private
Limited as of March 31, 2025 in conjunction with our audit of the Standalone Financial Statements of the
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAI”).
These responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of
reliable financial information, as required under the Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is 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 and the Standards on Auditing specified under
section 143(10) of the Act to the extent applicable to an audit of internal financial controls, both issued by
the ICAI Those Standards and the Guidance Note require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls over financial reporting was established and maintained and if such controls operated effectively
in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness.

Our audit of internal 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 effectiveness of internal control based on the assessed risk.
The procedures selected depend on the auditors’ judgement, including the assessment of the risks of
material misstatement of the Standalone Financial Statements, whether due to fraud or error.

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




Meaning of Internal Financial Controls Over Financial Reporting

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

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as at March 31, 2025, based on the internal control over financial reporting criteria established
by the Company considering the essential components of internal control stated in the Guidance Note on
Audit of Internal Financial Controls Over Financial Reporting issued by the ICAL

For Ramesh and Ramachandran
Chartered Accountants
ICAI Firm Registration No.002981S

Partner
Membership No. 029366

UDIN: 25029366BMJNHW9174
Place: Chennai

Date: 12 September, 2025



ANNEXURE 2 TO THE INDEPENDENT AUDITORS’ REPORT

To the Independent Auditors’ Report of even date on the Standalone Financial Statements of
Intellius Recode Private Limited (Referred to in paragraph 1 under ‘Report on Other Legal and
Regulatory Requirements’ section of our report of even date)

In terms of the information and explanations sought by us and given by the Company and the books
of account and records examined by us in the normal course of audit and to the best of our knowledge
and belief, we state that:

(@
(a)
(A)According to the information and explanations given to us and audit procedures
performed by us, the Company has maintained proper records showing full particulars,
including quantitative details and situation of Property, Plant and Equipment.

(B) According to the information and explanations given to us and audit procedures
performed by us, the Company has maintained proper records showing full particulars of
intangible assets.

(b) The property, plant and equipment were physically verified during the year by the
management in accordance with a regular programme of verification which, in our opinion,
provides for physical verification of all the property, plant and equipment at reasonable
intervals. According to the information and explanations given to us, no material
discrepancies were noticed on such verification.

(c) According to information and explanations given to us and audit procedures performed by us,
the title deeds of all of the immovable properties (other than properties where the company is
the lessee and the lease agreements are duly executed in favour of the lessee) disclosed in the
financial statements are held in the name of the Company.

(d) According to information and explanations given to us and audit procedures performed by us,
the Company has not revalued its Property, Plant and Equipment (including Right of Use
assets) or intangible assets or both during the year.

(e) According to information and explanations given to us and audit procedures performed by us,
there are no proceedings initiated or are pending against the Company for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder.

(i)
(a) The Company does not hold any physical inventories during the year. Accordingly, reporting
under clause 3(ii)(a) of the Order is not applicable.

(b) The Company has been sanctioned working capital limits in excess of five crore rupees (Rs.6.2
Crores), in aggregate, from bank (ICICI) on the basis of charge of trade receivables. According
to information and explanations given to us and on the basis of our examination of the records
of the Company, the quarterly returns or statements filed by the Company with such banks or
financial institutions are in agreement with the books of account of the Company.




(iii)  According to the information and explanations given to us and on the basis of our examination of
the records of the Company, the Company has not made any investments, provided any guarantee
or security or granted any loans or advances in the nature of loans, secured or unsecured, to
companies, firms, and Limited Liability partnerships or any other parties. Accordingly, reporting
under clause 3(iii)(a) to 3(iii)(f) of the Order are not applicable.

(iv) According to information and explanations given to us and on the basis of our examination of the
records of the Company, in respect of investments made and loans, guarantee and security given
by the Company, the provisions of Section 185 and 186 of the Companies Act, 2013 have been
compiled with.

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

(vi) According to information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under Section 148(1) of the Companies Act, 2013.
Accordingly, reporting under clause 3(vi) of the Order is not applicable.

(vii)

(a) According to the information provided and explanations given to us and based on our
examination of the records of the Company, the Company is regular in depositing with
appropriate authorities undisputed statutory dues including Goods and Services Tax,
provident fund, employees’ state insurance, income-tax, sales-tax, service tax, duty of
customs, duty of excise, value added tax, cess and other material statutory dues applicable to
it. There are no material outstanding statutory dues existing as on the last day of the financial
year which is outstanding for more than six months from the day these becomes payable.

(b) According to the information provided and explanations given to us, the statutory dues
relating to Goods and Services Tax, provident fund, employees' state insurance, income-tax,
sales-tax, service tax, duty of customs, duty of excise, value added tax, cess or other statutory
dues, which have not been deposited with the appropriate authorities on account of any
dispute are as under:

Name of the Statute Nature of Amount Period to Forum where dispute is
the Dues Rs. in which the pending
Lakhs) Amount relates

Income Tax Act, 1961 Income Tax 3.12 AY 2020-21 Commissioner of Income
Tax (Appeals)

(viii) According to the information provided and explanations given to us, and on the basis of our
examination of the records of the Company, the Company has not surrendered or disclosed any
transactions, previously unrecorded as income in the books of account, in the tax assessment
under the Income Tax Act, 1961 as income during the year and accordingly reportin
clause 3(viii) of the Order is not applicable.




(ix)

(a) According to the information and explanations given to us and audit procedures performed by us,
the Company has not defaulted in repayment of loans and borrowings or in the payment of
interest thereon to the lenders during the year.

(b) According to the information and explanation given to us and on the basis of the examination of
the records of the Company, the Company has not been declared a wilful defaulter by any bank
or financial institution or government or government authority.

(c) According to the information and explanations given to us, the Company has not obtained term
loans during the year. Accordingly, reporting under clause 3(ix)(c) of the Order is not applicable.

(d) According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, we report that no funds raised on short-term basis have
been used for long-term purposes by the Company.

(e) According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, we report that 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 as defined under Companies Act, 2013.

(f) According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in its
subsidiaries, joint ventures or associate companies as defined under the Companies Act, 2013.

)

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

(b) According to the information provided and explanations given to us, and on the basis of our
examination of the records of the Company, the Company has not made any preferential
allotment or private placement of shares or convertible debentures (fully, partially or optionally
convertible) during the year. Accordingly, reporting under clause 3(x)(b) of the Order is not
applicable.

(xi)

(a) According to the information and explanations given by the management and based upon the
audit procedures performed for the purpose of reporting the true and fair view of the financial
statements, we report that no fraud by the Company or any fraud on the Company has been
noticed or reported during the year.

(b) According to the information and explanations given to us, no report under sub-section (12)
of section 143 of the Companies Act, 2013 has been filed by the auditors in Form ADT-4 as
prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government.

(c) Based on the information and explanation provided to us, the Company does not have a vigil
mechanism and is not required to have a vigil mechanism as per Companies Act,
Regulations and accordingly reporting under clause 3(xi)(c) of the Order is not applic




(xii) According to the information and explanation given to us, the Company is not a Nidhi Company.
Accordingly, reporting under clause 3(xii) of the Order is not applicable.

(xiii) The Company is a private limited company and accordingly the requirements as stipulated by the
provisions of Section 177 of the Companies Act, 2013 are not applicable to the Company. In our
opinion and according to the information and explanations given to us, the transactions entered
with the related parties are incompliance with the Section 188 of Companies Act, 2013 where
applicable and details have been disclosed in the financial statements as required by the
applicable accounting standards.

(xiv)

(a)According to the information and explanations given to us, the Company does not have an
internal audit system and is not required to have an internal audit system cas per Section 138 of
the Companies Act, 2013.

(b)The Company is not required to and does not have an internal audit system as per Section 138 of
the Companies Act, 2013. Accordingly, reporting under clause 3(xiv)(b) of the Order is not
applicable.

(xv) According to the information and explanations given to us, in our opinion the Company has not
entered into any non-cash transactions with its directors or persons connected with its directors
and hence provisions of section 192 of the Companies Act, 2013 are not applicable to the
Company.

(xvi)
(a) According to the information and explanations given to us, the Company is not required to be
registered under section 45-1A of the Reserve Bank of India Act, 1934.

(b) According to the information and explanations given to us, the Company has not conducted
any Non-Banking Financial or Housing Finance activities.

(c) The Company is not a Core Investment Company (CIC) as defined in the regulations made by
the Reserve Bank of India. Accordingly, paragraph 3(xvi)(c) of the Order is not applicable.

(d) According to the information and explanations provided to us during the course of audit, the
Group does not have any CIC. Accordingly, the requirements of paragraph 3(xvi)(d) are not
applicable.

(xvii) According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, the Company has not incurred cash losses in the financial
year and in the immediately preceding financial year.

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

(xix) According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the financial statements, our knowledge of the Board of




(xx)

G Suresh
Partner
Membership No: 029366

UDIN: 25029366BMJNHW9174

assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report, that the Company is not capable of meeting
its liabilities existing at the date of balance sheet as and when they fall due within a period of one
year from the balance sheet date. We, however, state that this is not an assurance as to the future
viability of the Company. We further state that our reporting is based on the information and
explanation as made available to us by the management of the Company up to the date of the
audit report and we neither give any guarantee nor any assurance that all liabilities falling due
within a period of one year from the balance sheet date, will get discharged by the Company as
and when they fall due.

(a) The requirements as stipulated by the provisions of Section 135 of the Companies Act, 2013
are not applicable to the Company. Accordingly, reporting under clause 3(xx)(a) and (b) of the
Order are not applicable.

For Ramesh and Ramachandran

Chartered Accountants
FRN: 002981S

Place: Chennai
Date: 12" September, 2025



