Pravin R. Rathi & Associates
Rathi Nagar, Behind Mahindra Children Traffic Park,
Behind Tupsakhre Lawns, Nashik 422 002

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF ASHOKA PURESTUDY TECHNOLOGIES PRIVATE
LIMITED

Report on the Audit of Financial Statements

Opinion

We have audited the accompanying financial statements of Ashoka
Purestudy Technologies Private Limited. (“the Company”), which comprise
the Balance Sheet as at 31st March 2026, the statement of Profit and Loss,
including the statement of Other Comprehensive Income, the Cash Flow
Statement and the Statement of Changes in Equity for the year then ended,
and notes to the financial statements, including a summary of significant
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 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, 2026, its Profits including other comprehensive income, its cash
flows and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs)
specified under section 143(10) of the Companies Act; 2013, O
responsibilities under those Standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report.
We are independent of the Company in accordance with the Code of Ethics
issued by the Institute of Chartered Accountants of India together with the
ethical requirements that are relevant to our audit of the financial statements
under the provisions of the Companies Act, 2013 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.
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Other Information

The Company’s Board of Directors is responsible for the other information. The
other information comprises information included in Board of Directors Report
in the Annual Report for the year ended March 31, 2026 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 Companies Act, 2013 ( "the Act” ) with respect to the

preparation of these financial statements that give a true and fair view of the
financial position, financial performance including other comprehensive income,
cash flows and changes In equity of the Company in conformity with the
accounting principles generally accepted in India, including the accounting
Standards specified under section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting
records, relevant to the preparation and presentation of the financial
statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

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

Those Board of Directors are
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Auditor’s 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 the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

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

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

e Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances. Under
section 143(3)(i) of the Companies Act, 2013, we are also responsible for
expressing our opinion on whether the company has adequate internal
financial controls system with reference to financial statements in place and
the operating effectiveness of such controls.

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

management,

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

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 other matters that may
reasonably be thought to bear on our independence, and where applicable,
related safeguards.

Report on Other Legal and Regulatory Requirements

1.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, a statement on the matters specified in paragraphs 3 and 4 of the
Order, is given in “"Annexure A” to the extent applicable.

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

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

(b) In our opinion, proper books of account as required by law have been
kept by the company so far as it appears from our examination of those
books, except that we are unable to comment whether daily backups
were taken due to absence of logs maintained by the Company in respect
of the Tally Prime system, as stated in note 49(xii) to the financial
statements.

(c) The Balance Sheet, the Statement of Profit and Loss, the Statement of
Changes in Equity and the Cash Flow Statement dealt with by this Report
are in agreement with the books of account.

(d) In our opinion, the aforesaid financial statements comply with the IND AS
specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2014.

(e) On the basis of the written representatlons recetved.from the directors as
on 31t March, 2026 taken on record : i
the directors is disqualified as on 31%
as a director in terms of Section 164(




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

(9) In our opinion, the managerial remuneration for the year ended March 31,
2026 has been paid/provided by the Company to its director in
accordance with the provisions of section 197 read with Schedule V to
the Act.

B. 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 does not have any pending litigations which would
impact its financial position.

. The Company did not have any long-term contracts including
derivate contracts for which there were any material foreseeable
losses.

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

lv.  (a)The Management has represented that, to the best of its
knowledge and belief, no funds (which are material either
individually or in the aggregate) have been advanced or loaned or
invested (either from borrowed funds or share premium or any
other sources or kind of funds) by the Company to or in any other
person(s) or entity, including foreign entities) (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

(b)The Management has represented, that, to the best of its
knowledge and belief, no funds (which are material either
individually or in the aggregate) have been received by the
Company from any person(s) or entities, including foreign entity
("Funding Parties”), with the understanding, whether recorded in
writing or otherwise, that the Compa &Bhv&l whether, directly or
indirectly, lend or invest in OthE : - ities identified in
any manner whatsoever by/% alfivof\the Funding Party
(“Ultimate Beneficiaries”) or
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vi.

like on behalf of the Ultimate Beneficiaries;

(c) Based on the 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), as provided under (a)
and (b) above, contain any material misstatement.

During the year, the Company has neither declared any dividend
nor the Board of Directors have proposed dividend in accordance
with Section 123 of the Act.

Based on our examination, which included test checks, the
Company has used accounting software for maintaining its books of
account for the financial year ended March 31, 2026 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 the audit trail feature being tampered
with. Furthermore, the audit trail has been preserved by the
Company as per the statutory requirements for record retention to
the extent it was enabled and recorded in the respective years.

For Pravin R Rathi & Associates.
Chartered Accountants
ICAI FR No. 131494W

CA Aditya
Partner
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT

(Referred to in paragraph 1 under ‘Report on Other Legal and
Regulatory Requirements’ section of our report to the members of
Ashoka Purestudy Technologies Private Limited of even date)

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

i) In respect of the Company’s Property, Plant and Equipment and
Intangible Assets:

a)

b)

d)

i) a)

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

(B) The Company has maintained proper records showing full
particulars of intangible assets.

Management has conducted physical verification of Property, Plant
and Equipment during the year. We are informed that no material
discrepancies were noticed on such verification.

According to the information and explanations given to us and on the
basis of books and records examined by us, Company does not have
immovable property. Hence, this clause is not applicable.

The Company has not revalued any of its Property, Plant and
Equipment (including right-of-use assets) and intangible assets
during the year.

There are no proceedings initiated during the year or are pending
against the Company as at March 31, 2026 for holding any benami
property under the Benami Transactions (Prohibition) Act, 1988 (as
amended in 2016) and rules made thereunder.

The management has conducted physical verification of inventory at
reasonable intervals during the year. The coverage and procedure of

such verification by the
discrepancies of 10% '
were noticed on such
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i)

Vi)

b) The Company has not been sanctioned working capital limits in excess
of ¥ 5 crores, in aggregate, at any point in time during the year, from
banks or financial institutions on the basis of security of current assets
and hence reporting under clause 3(ii)(b) of the Order is not
applicable.

During the year, the company did not make investments in, provide any
guarantee or security or grant any loans or advances in the nature of
loans, secured or unsecured, to companies, firms, Limited Liability
Partnerships or any other parties.

During the year, the company did not make investments or give loans or
guarantees or securities, in respect of which the provisions of Sections 185
and 186 of the Companies Act, 2013 are applicable. Therefore, the
reporting under clause 3(iv) of the Order is not applicable.

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

As per Rule 3 (b) of the Companies (Cost Records and Audit) Rule 2014,
the requirement of maintenance of cost records does not apply to the
company for the year.

vii) a) In our opinion, the Company has generally been regular in depositing

viii) There were no transactions

undisputed statutory dues, including Goods and Services Tax, Provident
Fund, Employees’ State Insurance, Income Tax, Sales Tax, Service Tax,
Customs Duty, Excise Duty, Value Added Tax, Cess and other material
statutory dues applicable to it with the appropriate authorities, though
there have been slight delays in a few instances relating to deposit of
TDS (Income Tax).

According to the information and explanations given to us and based on
audit procedures performed by us, no undisputed amounts payable in
respect of these statutory dues were outstanding at the year-end, for a
period of more than six months from the date they became payable.

b) There are no statutory dues, including Goods and Services tax,
Provident Fund, Employees’ State Insurance, Income Tax, Sales Tax,
Service Tax, duty of Custom, duty of Excise, Value Added Tax, Cess
and other material statutory dues outstanding on account of any
dispute;
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ix)

Xi)

Xii)

a) The Company has taken an unsecured loan from its Holding Company
which is repayable within 30 days from the receipt of the demand notice.
The outstanding balance of this loan as of 31.03.2026 was Rs. 7104.04
lacs. According to the information and explanations given to us, such loan
and interest thereon were not demanded for repayment during the
financial year.

b) The company has not been declared a wilful defaulter by any bank,
financial institution, government or any government authority.

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

d) The Company did not raise short-term funds during the year and hence,
reporting under clause 3(ix)(d) of the Order is not applicable.

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

f) The company has not raised loans during the year on the pledge of
securities held in its subsidiaries, joint ventures or associate companies.

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

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

a) No fraud by the Company and no fraud on the Company has been
noticed or reported during the year.

b) No report under sub-section (12) of section 143 of the Companies 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
year and upto the date of this report.

The Company is not a
(xii) of the Order is not a



Xiii) The transactions with related parties are in compliance with sections 177
and 188 of the Act, wherever applicable and details have been disclosed in
the Financial Statements as required by the applicable accounting
standards.

Xiv) The company does not have an internal audit system and is not required
to have an internal audit system as per provisions of the Companies Act
2013 and hence reporting under clause (xiv) of the Order is not applicable.

Xv) In our opinion during the year 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) In our opinion, the Company is not required to be registered under
section 45-1A of the Reserve Bank of India Act, 1934, Hence, reporting
under clause 3(xvi)(a), (b) and (c) of the Order is not applicable,

b)The Company is not engaged in any Non-Banking Financial or Housing
Finance activities, Accordingly, the requirement to report on clause
3(xvi)(b) of the Order is not applicable to the Company.

c) The company is not a Core Investment Company as defined in the
regulations made by the Reserve Bank of India. Accordingly, the
requirement to report on clause 3(xvi)(c) of the Order is not applicable to

the Company.

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

applicable,

xvii) The Company has not incurred any cash loss in the current financial year
as well as in the immediately preceding financial year.

xviii) There has been no resignation of the statutory auditors of the Company
during the year.

Xix) Considering the management's representation regarding the projected
cash flows of the Company in the next financial year, which would be
sufficient to meet the liabilities of the Company existing as on the Balance
Sheet and falling due within a period of one year, and the continued
support of the Holding Company, and other information and explanations
given to us during the course of gfj; g¥dit,we believe that, as on the date
of audit report, there g%ists™No, material uncertainty regarding the
Companies ability to mg (it MW'E ing at the date of balance
sheet, as and when the \13 duetWithin 4 *period of one year from the
balance sheet date. We, howe Z

his is not an assurance as to



the future viability of the company. We further state that our reporting is
based on the facts up to the date of the audit report and we neither give
any guarantee nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get discharged by the
company as and when they fall due.

xx) The Company does not fulfill the conditions prescribed for the applicability
of the CSR provisions under sub-section (1) to section 135 of the
Companies Act, 2013. Hence, reporting under clause (xx)(a) and (b) of
the Order is not applicable.

For Pravin R Rathi & Associates.
Chartered Accountants

Firm Regn No. 131494W el e
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ANNEXURE B TO THE INDEPENDENT AUDITORS’ REPORT

(Referred to in paragraph 2(f) under '‘Report on Other Legal and
Regulatory Requirements’ section of our report to the members of
Ashoka Purestudy Technologies Private Limited of even date)

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

We have audited the internal financial controls with reference to the financial
statements of Ashoka Purestudy Technologies Private Limited. (“the
Company”) as of March 31, 2026 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

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 with reference to financial statements based on our audit. We
conducted our audit in accordance with the Guidance Note on Audit of Internal
Financial Controls over Financial Reporting (the “Guidance Note”) issued by
ICAL and the Standards on Auditing, issued by ICAI and prescribed under
section 143(10) of the Companies Act, 2013, to the extent applicable to an
audit of internal financial controls with reference to financial statements.
Those SAs and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls with reference to financial
statements were established and-mdiRtaited.and if such controls operated

f . . . S0
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adequacy of the internal financhaf’t sYStem with reference to financial




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

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

Meaning of Internal Financial Controls with reference to these
financial statements

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

Inherent Limitations of Internal Financial Controls with reference to
the Financial Statements

Because of the inherent limitations of internal financial controls with reference
to the financial statements, including the possibility of collusion or improper
management override of controls, material misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the
internal financial controls with reference to financial statements to future
periods are subject to the risk that the internal financial control with reference
to financial statements may om

conditions, or that the degreeiof:

may deteriorate,




Opinion

In our opinion, the company has, in all material respects, adequate internal
financial controls with reference to the financial statements and such internal
financial controls with reference to financial statements were operating
effectively as at 31st March, 2026, 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.

For Pravin R Rathi & Associates.

Chartered Accountants A e
Firm Regn No. 131494W R Rothi & Ags X
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CA Aditya Pravin Rathi

Partner
ICAI M No. 141268

Place: Nashik
Date: 16/05/2026
UDIN: 26141268WQVVSP2903
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ASHOKA PURESTUDY TECHNOLOGIES PRIVATE LIMITED ASH QM
CIN:U72900MH2019PTC333918

_BALANCE SHEET AS AT MARCH 31, 2026 (2 In Lacs)
e l:‘ole As at March 31, 2026 As at March 31, 2025
0.
I ASSETS
1 NON-CURRENT ASSETS
(A)  Property, plant and equipment P 44,25 13.56
(B)  Capltal work=in=progess 121,44 203
{C)  Right of use asscts 3 w739 3937
(D) Intangible assets ) o :
(E)  Intangible assets under development 5 600.04 =
(F) Financial assets
(1) Investments [ 0.80 0.80
(1) Other financial assers 7 50.92 29,48
{G)  Deferred tax assets (net) 8 367.16 831.46
{H)  Other -non current assets 9 881 187.75
TOTAL NON-CURRENT ASSETS 1,591.69 1,104.46
2 CURRENT ASSETS
(A} Inventory 10 56.90 31972
(B)  Contract Assels 11 1,034.88 6.89
(C)  Financial assets
(i) Cash and cash equivalents 12 17.39 10.88
(i) Trado recelvables 13 4,144.33 1,271.81
(ili) Other Mnancial assets 14 14.86 14,44
(D)  Current Tax Assets 15 297,55 7951
(E)  Other current assets 16 1,097.99 741.01
TOTAL CURRENT ASSETS 6,663.90 2,444.26
TOTAL ASSETS (1+2) 8,255.59 3,548.72
1 EQUITY & LIABILITIES
1 EQUITY
(A)  Equity share capital 17 5,98 5.98
(B)  Other equity 18 (1567.93) (2,885.21)
TOTAL EQUITY {1,561.96) (2,879,24)
2 NON-CUNRRENT LIADBILITIES
(A)  Contract Liabilities 19 101.88 27983
(B}  Financial liabilities
(i) Borrowings 20 7,104.04 3,701.53
(i) Lease Liabilities 21 32830 2283
{C)  Provisions 22 37.43 26.45
TOTAL NON-CURRENT LIABILITIES 7,571.65 4,030.35
3 CURRENT LIABILITIES
(A)  Uontract liabilities 23 327.44 1,190.50
(B)  Financial liabilities
(i) Lease Liabilities 21 6387 2827
(i) Trade pnynhlu
(a) Total outstanding dues of miero enterprises and small enterprises 7551 070
® ‘Total outstanding ducs of creditors other than micro enterprises and small 24 al4m 5.0
ontorpriscs
(iil) Othor Nnancial liabilites 25 1,060.22 B3.69
(C)  Othor current liabilities 26 104,56 405.37
(D) Provisions 27 0.26 0.04
TOTAL CURRENT LIABILITIES 2,245,89 2,397 .61
TOTAL LIARILITIES (243) 9,817,54 6,427.95
TOTAL EQUITY AND LIABILITIES (1+2+3) 8,255.59 3,548,72
Material Accounting Policies 1

The accompanying notes are an integral part of the financial statements

As per our report of even date auached
For Fravin R, Rathi & Associates For & on behalf of the Board of Directors

Chartered Accountants

Firm Registration No. 131424W | am—
/ a‘mu & Asso R
4 = V\,
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A
itya P. Rathj 'f

Fariner Director
Membership No 141 DIN:06990276
Place: Nashik = Place: Nashik

Date: 16/05/2026 Date: 16/05/2026

UDIN: 26141268WQVVSP




ASHOKA PURESTUDY TECHNOLOGIES PRIVATE LIMITED
CIN:U72900MH2019PTC333918 ASHOM
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2026
(¥ In Lacs)
For the year ended For the year ended
Particul i
AT Raen Bla March 31, 2026 March 31, 2025
I Income
Revenue from Operations 28 11,027,33 1,604.22
Other Income 29 9.78 19.82
Total Income 11,037.11 1,624.05
II Expenses
Cost of material consumed 30 3,227.60 -
Direct Expenses 31 357123 663.53
Employee Benefit Expenses 32 906.26 342,83
Finance Cost 33 811.09 463.41
Depreciation and Amortization Expenses 34 55.93 29.98
Other Expenses 35 689.81 111,87
Total Expenses 9,261,91 1,611.63
III Profit/(loss) before Tax (I - II) 1,775.20 12.42
IV Tax Expense:
Current Tax s n
Deferred Tax B& 48 462.69 (835.05)
462.69 (835.05)
V  Profit/(Loss) for the year (III - IV) 1312.50 847.47
VI Other Comprehensive Income / (loss)
Items not to be re-classified subsequently to Profit or Loss
Re-measurement gain/(loss) on defined benefit plans 45 6.37 3.08
Income tax effect on above 48 (1.60) (3.59)
Other Comprehensive Income / (loss) (net of tax) 4,78 (0.52)
VII Total comprehensive income for the year (V + VI) 1317.27 846.96
VIII Earnings per Equity Share of Nominal Value * 10 each: 36
Bagic Rs per share 2196.40 1418.20
Diluted Rs per share 2196.40 1418.20

Material Accounting Policies 1
The accompanying notes are an integral part of the financial statements

As per our report of even date attached

For Pravin R. Rathi & Associates For & on behalf of the Board of Directors
Chartered Accountants 4
Firm Registration No. 1314 Wa—— - -
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ASHOKA PURESTUDY TECHNOLOGIES PRIVATE LIMITED

CIN:U72900MH2019PTCI33918 AS H{}M

CASH FLOW STATEMENT for the year ended March 31, 2026

(¥ In Lacs)
Particulars For the year ended March 31, 2026 For the year ended March 31, 2025
Net Profit/(Loss) Before Taxation 1,775.20 12.42
MNon cash / Non Operating Adjustment to reconcile profit before tax to net cash
flows
Depreciation and Amortisation 55.93 2998
Interest on lease payments 14.06 646
Finance income (1.33) (0.35)
Expectad cradit loss 9.12 0.33
Finange Cost 736.47 446,13
Write off 1.83 (19.02)
Gain on lease termination (8.31)
Project Asset/Cost write off 9243 900,20 . 463,54
Operating Profit/ (Loss) before changes in Working Capital 2,675.40 475,96
Adjustments for changes in Operating Assets / Linbilitles
Decrease/(increase) in Trade and other Receivables (2,874.34) (1,270.45),
Decrease/(increase) in Inventories 262,82 (319.72)
Decrease/(increase) in other Non-Current financial assets (30,56} (0.93)
Decrease/(increase) in other Non-Current assets 180,27 (B5,21)
Decrease/(incrense) in other Current assets (444.36) (627.64)
Decrease/(increase) in other Current Financial assets (0.42) 161,19
(Decrease)/increase in Trade and Operating Payables 0.19) 671.41
Increase / {(Decrease) in Long term provision 17.35 9.9
Increase(Decrease) in Other Current Financial Liabilities 976,53 0.63
Increase/(Decrease) in Other Current Liabilities (300.80) 410,88
Increase / (decrease) In contract assets (1,027.99) (6,89)
Increase / (decrease) In contract labilities (1,040.72) 820,46
Increase / (Decrease) in Short term provision 0.22 (19.62)
{4,282.19) (255.94)
Casgh Generated [rom operations {1,606.79) 220.02
Income Tax (net of refunds) (218.04) (74,25)
NET CASH FLOW GENERATED FROM / (USED IN ) OPERATING (1.824.83) 148.77
ACTIVITIES
B_CASH FLOW FROM INVESTING ACTIVITIES :
Purchase of Assets (167.04) (11.19)
Investment in rights arising from Concession Agreements (600,04) (11.19)
{767.08) (11.19)
NET CASH FLOW GENERATED FROM / (USED IN ) INVESTING ACTIVITIES
C_CASH FLOW FROM FINANCING ACTIVITIES
Increase / (Decrease) in Long term borrowings 3,402,51 317.84
Interest pald on lease payments (14.06) (6.46)
Lease payments (53.58) (24,14)
Finance Cost (736.47) (446,14)
NET CASH FLOW GENERATED FROM / (USED IN ) FINANCING ACTIVITIES 285842 (138,20
Net Increase/(Decrease) in Cash & Cash Equivalents (A+B+C) 650 (24.32)
Cash and Cash Equivalents at the beginning of the year 10.88 3520
Cash and Cash Equivalents at the end of the Year 17.39 10,88
COMPONENTS OF CASH AND CASH EQUIVALENTS
Balances with Banks
On current aceounts 16.92 10,81
On deposit accounts . .
Cash on hand 0.47 0.07
Cash and cash equivalents for statement of cash flows 17.39 10,88
Notes :
All figures in bracket are outflow.
1. Cash and Cash Equivalents comprises of balances with bank in current accounts, cash on hand and Bank Deposits with maturity less than 3 months,
2. The cash flow statemeont has been prepared undor Indirect Method as per Ind AS 7 "Statement of Cash Flows™.

As per our report of even date attached

Far Pravin R, Rathi & Assoclates For & on behalf of the Board of Difsctors
“hartered Accountants s i
rm Regigtration No, 131494W al o T P 4

ORI
Manjiri §./Sonavane

Director
DIN:06990276

Place: Mashik
Date: 16/05/2026




ASHOKA PURESTUDY TECHNOLOGIES PRIVATE LIMITED

CIN:U72900MH2019PTC333918

Statement of Changes in Equity as at March 31, 2026

A Equity Share Capital

ASHOKA

Equity shares of Rs. 10 each issued,

As at March 31, 2026

As at March 31, 2025

subscribed and fully paid Number of Shares| (% In Lacs) Number of Shares (% In Lacs)

Balance at the beginning of the year 59,757 598 59,757 5.98
Issued during the reporting year - - - - -
Deduction during the year . . - ——
Balance at the close of the year 59,757 5,98 59,757 5.98
There are no changes in Equity Share Capital in current as well as previous year,

B Other Equity (% In Lacs)
Particulars Retained earnings Total
Balance as at March 31, 2024 (3,732.17) (3,732.17)
pddition duringtiyeyear | B47.47 847.47
Other comprehensive income/(loss) for the year (net of tax) (0.52) (0.52)
Balance as at March 31, 2025 (2,885.21) (2,885.21)
Addition during the year 1,312,50 - 1,312.50
Other comprehensive income/(loss) for the year (net of tax) 4,78 4,78
Balance as at March 31, 2026 (1,567.93) (1,567.93)

Summary of Material Accounting Policies (Refer Note 1)
The accompanying notes are an integral part of the financial statements

As per our report of even date attached
For Pravin R. Rathi & Associates

Chartered Accountants
Firm Regn. No. 131494W

»}J

A Aditya gacﬁ/

Partner
Membership No. 141268

Place: Nashik
Date: 16/05/2026
UDIN: 26141268WQVVSP2903
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For & on behalf of the Board of Directors

Manjiri 5. Sonavane
Director
DIN:06990276

Place; Nashik
Date: 16/05/2026

_ Director
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ASITOKA PURESTUDY TECHNOLOGIES PRIVATE LIMITED
CIN;U72900MH2019PTC333918 A SH OM

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

Note -01(A) - General Information :

The Company was incorporated on 03,12.2019. It is engaged in carrying out Smart Infra projects on EPC/rental mode. The financial statements were approved for issuc by the Board of
Directors on 16th May 2026,

Note -01 (B) - Material Accounting Policles;
101 Compliance with Ind AS :

The Company's financial statements have been prepared in accordance with the provisions of the Companies Act, 2013 and the Indian Accounting Standards (Ind AS) notified under the
Companies (Indian Accounting Standards) Rules, 2015 as amended from time to time.

These financial statements include Balance sheet, Statement of Profit and Loss, Cash flows Statement, Statement of Changes in Equity and notes, comprising a summary of material
accounting policies and other explanatory information.

1.02 Basis of Accounting :

Fair value measurements are categorized into Level 1, 2 or 3 based on the degree to which the inputs to the fair value measurements are observable and the significance of the inputs 1o the
fair value measurement in its entirety, which are described as follows: R

P Level 1 - inputs are quoted prices in active markets for identical nssets or liabilities that entity can access at measurement date
P Level 2 - inputs are inputs, other than quoted prices included in Level 1, that are abservable for the asset or liability, either directly or indirectly; and

P Level 3 - inputs are unobservable inputs for the asset or liabilicy
1.03 Presentation of financial statements :
i) The financial statements (except Statement of Cush-flow) are prepared and presented in the format prescribed in Division I = IND AS Schedule 11 ("Schedule 111") to the Companies

Act, 2013,
ii) The Statement of Cash Flow has heen prepared and presented as per the requirements of Ind AS 7 "Statement of Cash flows”,
if) Amounts in the financial statements are presented in Indian Rupees in Lakh in as per the requirements of Schedule 1T, “Per share” data is presented in Indian Rupees upto two decimaly

places.

1.04 Key Estimates &Assumptions :
The preparation of the financial statements in conformity with Ind AS requires the Management to make estimates and assumptions that impact the reported amount of assets, labilities,
Income, expenses and disclosure of contingent liahilities ns at the date of the financial starements. The estimates and vssumptions used in the accompanying financial statements are based
upon management's evaluation of the relevant facts and clreumstances as on the date of the financial statements. Actual results may differ from the estimates and assumptions used in
preparing the accompanying financial statements, Difference between the actual and estimates are recognised in the perlod in which they actually materialise or are known, Any revision
to accounting estimates is recognised prospectively, Management believes that the estimates used in preparation of Financial Statements are prudent and ressonable,

1.05 Current Versus Non-Current Classification :
The assets and liabilities in the balanee sheet are presented based on current/non-current elassification,
An asset is current when it is: /
P Expected to be realised or intended to be sold or consumed in normal operating cyele,or
¥ Held primarily for the purpose of tradin g.or

P Expected to be realised within twelve months afier the reporting period, or
® Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period,

All other assets are classified as non-current,

A linhility is current wheu it 1a:
B Expected to be settled in normal operating cycle, or
P Held primarily for the purpose of trading, or

P Due to be settled within twelve months after the reporting period, or
B There is no unconditional right to defer the settlement of the liahility for at least twelve months after the reporting period,

All other liabilities are treated as non-current,
Deferred tax assets and liabilities are classified ag non-current assets and liabilities respectively,
e,
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1.06 Property, Plant and Equipment (PPE) ;

are stated at cost net of tax/duty credits availed, if any, less accumulated depreciation and cumulative impairment. Cost includes expenditure that is directly attributable 1o the acquisition
and installation of such assetsif any. Subsequent expenditure relating 1o Property, Plant and Equipment is capitalised 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 costs are charged to the Statement of Profit and Loss ag
incurred,

Items such as spare parts and servicing equipment are recopnised as PPE if they meet the definition of property, plant and equipment and are expected 1o be used during more than one
year. All other items of spares and servicing equipments are classified as item of Inventories,

PPE not ready for the intended use on the date of the Balance Sheet is disclosed as “Capital Work-in-Progess” and corried at cost, comprising of directly attributable costs and related
incidental expenses,

Assets individually costing less than Rs 5000/~ are fully depreciated in the year of acquisition,

1.07 Depreciation methods, estimated uscful lives and residual value ;
Depreciation has been provided on the written down value method, ag per the useful lives specified in schedule 11 to the Companies Act, 2013, or as per the useful life determined by
technical evaluation, carried out by the management's expert, in order to reflect the actual usage of the assets. The asset’s usoful lives are reviewed and adjusted, if appropriate, at the end
of each reporting period, The useful Iives of PPE are as under:

Useful life
Useful life as per
Category of mests schedule 11 | *dopted by
the company
[Cumcras (used in smart infra project) 3 3
L\Cﬁncq equipment 5 5
Computers and data processing equipment (End 3 3
user devices)
Furniture and Fixtures 10 10
Soltware 5 5 :J

The asset's residual values, useful lives and methods of depreciation are reviewed at each financial year end and adjusted prospectively, if appropriate,

L.0B Impairment of Non-Financial Asgsets
Assets arc tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not he recoverable, An Impairment loss i recognised for the amount
by which the asser’s carrying amount exceeds its recoverahle amount. The recoverable amount js the higher of an asset's fair value less costs of disposal and value in use,

1.09 Financial instruments:
Initial Recognition
Financlal instruments Le, Financial Assets and Financial Liabilities are recognised when the Company becomes a party to the contractual provisions of the instruments, Financial
instruments are initially measured at fair value, Transaction costs that are directly attributable 1o the acquisition or issue of finaneial instruments (other than financial instruments at fair
value through profit or loss) are added to or deducted from the fuir value of the financial instruments, ag appropriate, on initial recognition, Transaction costs directly areributable to the
acquisition of financial instruments assets or financial liabilitics at fal: vulue through profit or loss are recognised in profit or loss,

Financial Assets

a. Subsequent Measurement

All recognised financial assets are subsequently measured at amortized cost using effective interest method except for financial assets carried at fair value through Profit and Loss (FVTPL)
or fair value through other comprehensive income (FVOCI),

b .De-recognition

the asset,
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1.10

¢, Impairment of financial assets
The Company recognizes loss allowances for Expected Credit Losses (ECL) for all financial assets not measured at fair value through profit or loss,

1. Trade Receivables and Contract Assets (Simplified Approach)
The Company applies the ‘Simplified Approach’ for recognizing impairment loss on trade receivables and contract assets (including thase arising from Smart Infrastructure projects). Under
this approach, the Company does not track changes in credit risk but instead recognizes a loss allowance based on lifetime expected credit losses at each reporting date, from the date of

initial recognition,

The Company uses a provision matrix to determine the impairment loss, which is based on historically observed default rates over the expected life of the receivables, adjusted for forward-
looking estimates and macroeconomic Factors,

2. Other Financial Assets (General Approach)
For all ather financial assets (such as security deposits, loans, and bank balances), the Company applies the ‘General Approach’ to measure expected credit losses:

12-month ECL: If the credit risk on a financial instrument has not increased significantly sinee initial recognition, the Company measures the loss allowance at an amount equal 1o 12-
month expected credit losses,

Lifetime ECL: If the credit risk on a financial instrument has increased significantly since initlal recognition (Significant Increase in Credit Risk), the loss allowanee is measured at an
amount equal to the lifetime expected credit losses,

3. Measurement of ECL
ECL is a probability-weighted estimate of credit losses, Credit losses are measured as the present value of all eash shortfulls (the difference between the cash flows due 1o the Company

under the contract and the cash flows the Company expects to receive), discounted at the effective interest rate.

Financial Liabilities

a. Classification
Financial liabilities and equity instruments issued by the Company are classified according to the substance of the contractual arrangements entered into and the definitions of a financial

linbility and an equity instrument,

b. Subsequent measurement

Loans and borrowings are subsequently measured at amortised cost using Effective Interest Rate (EIR), except for financial liabilities at fair value through profit or loss, Amortised cost i
caleulated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR, Amortisation arising on unwinding of the financial
linbilities as per EIR is included as a part of Finance Costs in the Statement of Profit and Loss,

Finanelal liabilities recognised at FVTPL, Including derivatives, are subsequently measured at fair value.

¢. Derecognition
A finaneial liability Is derecognised when the obligation under the lability is discharged or cancelled or expires,

Offsetting Muunclal Instruments
Financial assets and liabilities are offset and the net smount s reported in the balance sheet where there is a legally enforceable right to offset the recognised amounts and there is an

intention to settle on a net basis or realisc the asset and settle the liability simulranenusly.

Re-classification of finaneial instruments

The Company determines classification of financlal assets and linbilities on initlal recognition, After initial recognition, no reclassification is made for financial assets which are equity
instruments and financial liabilities, For financial assets which are debt instruments, a reclassification is made only if there is a change in the business model for managing those assets,

Inventories :
Inventory of Raw Materials and Stores and spares are valued at cost or net realizable value whichever is lower. Cost includes all non-refundable taxes and expenses incurred to bring the

inventory to present locatlon, Net realisable value is the estimated selling price in the ordinary course of business, less estimated costs of completion and the estimated costs necessary Lo

make the sale,

Revenue recognition :
Revenue from contracts with customers is recognised when control of the goods or services are transferred to the customer at an amount that reflects the consideration to which the

Company expects to be entitled in exchange for those goods or services, The Company has generally concluded that it is the principal in its revenue arrangements, because it typically
contrals the goods or services before transferring them to the customers,

Revenue from Smart Infra Projects
Revenue from smart infrastructure projects is recognised over time as the Company's performance creates or enhances an usset controlled by the customer, and the customer

simultaneously receives and consumes the benefits provided,

* Measurement of Progress: The stage of completion is measured using the input method, comparing cumulative costs incurred 1o date with the total estimated contract costs,

* Threshold for Profit Recognition: Revenue is recognised only when the outcome of the project can be reliably estimated. The Company has determined that the outcome of a project can
be reliably measured only when at least 5% of the total project cost has been incurred.

* Early Stage Treatment: Until the 5% threshold is reached and the outcome can be reasonably measured, revenue is recognised only to the extent of the costs Incurred (Zero-Profit Ma rgin
method), provided it is probable that the costs will be recovered.

* Cost Estimation: Total contract costs are estimated based on technical evaluations. Provisions for estimated losses on incomplete contracts are recognized in full in the period in which

such losses become probable, g Y
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1.13

L14

Service Concession Arrangements
For infrastructure projects involving Public-Private Partnerships (PPP), revenue is recognized based on the nature of the consideration received from the Grantor:

Financial Asset Model: Recognized when the Company has an unconditional contractual right to receive cash or another financial asset from the Grantor for the construction services,
Revenue is recognized over the construction period based on the fair value of the services provided.

Intangible Asset Model: Recognized when the Company receives a right (a license) to charge users of the public service (e.g. usage fees), Revenue is recognized during the construction
phase based on the stage of completion.

Bifurcated Model: If the Company is paid partly by a financial assct and partly by an intangible asset, each component is accounted for separately.

Service and Maintenance Contracts
In case of service contracts (including maintenance contracts) wherein the company is entitled to consideration directly proportional to the value of completed services to the customer,
revenue is recognized as services are performed and become contractually billable,

Interest Income
Interest Income from a financial asset is recognised using effective interest rate method.

Other Income represents income earned from the activities incidental to the business and is recognised when the right to receive the income is established as per the terms of the contract.

Contract Balances ;

Contract Asscts

A contract asset is the right to consideration in exchange for goods or services transferred to the customer, If the Company performs by transferring goods or services to a customer before
the customer pays consideration or before payment is due, a contract asset is recognised for the earned consideration that is conditional, Contract assets represent revenue recognized in
excess of amounts billed and include unbilled receivables, Unbilled receivables, which represent an unconditional right to payment subject only to the passage of time, are reclassified 1o
accounts receivable when they are billed under the terms of the contract,

Trade receivables
A receivable represents the Company's right to an amount of consideration that is unconditional.

Contract Liabilities

A contract liability Is the obligation to transfer goods or services to a customer for which the Company has received consideration from the customer, If a customer pays consideration
before the Company transfers geods ar services m the customar, a contract linbility is recognlsed wlhen the payment 18 made, Contract labilities ore recognised as revenue when the
Company performs under the contract,

Contract linbilities include unearned revenue which represent amounts billed to clients in excess of revenue recognized to date and advances received from customers, For contracts whare
progress billing exceeds, the aggregate of contract costs incurred to date plus recognised profits (or minus recognised losses, as the case may he), the surplus is shown as contract liability
ond termed as unearned revenue. Amounts received before the related work is performed are disclosed in the halance sheat as contract liability wud weined a5 advances received from

customers.

Income Tax :
Income tax expense for the period is the tox payable on the current period's taxable income based on the applicable income tx rute and changes in deferred wx sssers and lHabilitics
attributable to temporary differences, The current income tax charge is calculated in accordance with the provisions of the Income Tax Act 1961,

Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted at the end of the reporting perlod and are expected to apply when the related
deferred income tax asset is realised or the deferred Income tax liability is settled,

Deferred tax liabilities are recognised for all taxable temporary differences and deferred tax assets are recognised for all deductible temparaty differences and brought forward lasses only if
it is probable that future taxable profit will be available to realise the temporary differences,

Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and intends either to settle on a net basis, or to realise the asset and settle the liability

simultaneously.
Current and deferred tax is recognised in profit or loss, except to the extent that it relates to items recognised in other comprehensive income or directly in equity, In this case, the tax is
also recognised in other comprehensive income or directly In equity, respectively,

Borrowing Cost :
i. Borrowing costs that are direetly attributable to the acquisition, construction or production of a qualifying asset are capitalised during the perlod of time that is required to complete and
prepare the asset for its intended use or sale, Qualifying assets are assets that necessarily take a substantial period of time to get ready for their intended use or sale,

Ii. Other borrowing costs are charged w Swtement of Profit and Loss in the period in which they are incurred.
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1.16

117

Leases:

The Company, as a lessee, recognises a Fght-of-use asset and a lease liability for its leasing arrangaments, if the contiact conveys the right to contral the use of an identificd asset, The
contract conveys the right to control the use of on identified assel, if it fnvolves the use of an identificd asset and the Company has substantially all of the economic benefits from use of the
asset and has right to direct the use of the identified asset. The cost of the right-of-use asset shall comprise of the amiunt of the initiul meosurenient of the leasa liability adjusted for any
laage puymunts made at o1 befure the commencement date plus any initial direct costs incurred, The right-of-use assets is subsequently mensured at cost less any accumulated depreciation,
accumulated impairment losses, if any and adjusted for any remeasurement of the lease liability, The right of-use assels is depreciated using the straight-line method from the
tommencement date over the shorter of lease term or useful life of right-of-use usser,

Short term leases and leases of low value of assots
The Company applies the short-term lease recognition exemption to its short-term leases, It also applies the lease of low-value assets recognition exemption to leases that are considered to

be low value, Lease payments on short-term leases and leases of low-value assets are recognised as expense on a straight-line basis over the lease term.

Provisions & Contingencies:

Provisions are recognised when the Company has a present legal or constructive obligation as o result of past events for which it is probable that an outflow of resources will be required to
settle the obligation and the amount can be reliably estimated as at the balance sheet date, Provisions are measured bosed on management’s estimate required to settle the obligation at the
balance sheet date and are discounted using a rate that reflects the time value of money, When discounting is used, the increase in the provision due to the passage of time is recognised as

a finance cost,

A disclosure for a contingent liability is made when there is a possible abligation or a present obligation that may, but will probably not, require an outflow of resources. Information on
contingent liabilities is disclosed in the notes to financial statements unless the possibility of an outflow of resources embadying economic benefit is remote,

A contingent asset is not recognised but disclosed in the financial statements where an inflow of economic benefit is probable,

Employee benefits

. Short-term obligations

All employee benefits falling due wholly within twelve months of rendering the service are classified as short term employee benefits. These are expensed as the related service is
provided. A liability is recognised for the amount expected to be paid if the Company has a present legal or constructive obligation to pay this amount as a result of past service provided by
the employee and the obligation can be estimated reliably,

b, Post-cmployment obligations L.e.
Defined benefit plans and
Defined contribution plans,

Defined benefit plans:
The Company provides for gratuity, a defined benefit plan, which is unfunded. The cost of providing benefits Is determined annually by an independent actuary,

Measurement: The present value of the obligation is determined using the Projected Unit Credit Method at the end of each financial year,

Discount Rate: The obligation is measured at the present value of estimated future cash flows using a discount rate based on market vieldy of Government Securitics (at the Balance Sheet
dute) with a maturity period matching the weighted average profile of the gratuity obligation,

Recognition in Profit or Loss;

Service Costs (including past service costs resulting from plan amendments) and Net Interest are recognized immediately in the Statement of Profit and Loss,
Net interest is calculated by applying the discount rate at the start of the period to the net defined benefit liability,

Re-measurements; Actuarlal gains and losses are recognized in Other Comprehensive Income (OCI) in the period they accur, These amaunis ure credited or charged directly to retained
earnings and are not reclassified to Profit or Loss in subsequent periads, ;

Defined contribution plans: :
The Company's contribution to provident fund, employee state insurance scheme are considered yy defined contribution plans and are charged as an expense as they fall due based on the

amount of contrihution required to be made ond when services are rendered by the employee,
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1.18 Cash and cash equivalents :

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and shert-term deposits with an original maturity of three months or less, which are subject 1
insignificant risk of changes in value,

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as defined above, net of outstanding bank overdrafis as they
considered an integral part of the Company's cash management.

1.19 Earnings per share

Busic Earnings Per Share

Baslc earnings per share is computed by dividing the net profit or loss for the period attributable to equity sharcholders by the weighted average number of equity shares outstanc
during the financial year,

Diluted Earnings Per S}
For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity shareholders and the weighted average number of shares outstand
during the period are adjusted for the effects of all dilutive potential equity shares,

Potentlal equity shares, such as those arising from share-based payments, are deemed dilutive only when their conversion to equity shares would decrease the net profit per share fi
continuing operations. Potential dilutive equity shares are excluded from the caleulation if their effect is anti-dilutive,

As per our report of even date attached

For Pravin R. Rathi & Assoclates

Chartered Accountants o
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ASHOKA PURESTUDY TECHNOLOGIES PRIVATE LIMITED

NOTES TO STANDALONE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026

ASHOKA

Note No. 2
Property, Plant and Equipment (% Tn Taes)
Particulars Office Equipments Vehicles Data Processing Equipments | Furnitures and Fixtures Total
Cost
At Marchal, 2024 0.99 b B0 -5 0,26 58.39
Addltivis 2.64 6.07 0.46 9.16
Disposals - - - - i
At March3l, 2025 3.62 - 63,22 0.71 67.55
Additions 1.32 16.43 24.64 2.20 44,60
Disposals - - - (36.76) - (36.76)
At March31, 2026 4.95 16.43 51.10 2.91 75.39
Depreciation and Impairment
At Mareh3l, 2024 0.83 - 46.78 0.05 47.65
Depreciation Charge for the year 0.22 6.02 0.11 6,35
Disposals & - = - -
At Mareh3l, 2025 1.04 - 52.80 0.16 54.00
Depreciation Charge for the year 1.76 0.39 8.24 0.51 10.92
Disposals - - (33.77) - (33.77)
At March3l, 2026 2.80 0.39 27.27 0.67 31.15
Net Book Value
At Mareh31, 2026 2.14 16.05 23.82 2.24 44.25
At March3l1, 2025 2.58 - 10.42 0.55 13.56
Note :
A. Of the above, no asset is given on lease,
B. Interest Cost capitalized to Qualifing Assets according to Ind AS 23 - Borrowing Cost during the year: * Nil (Previous year * Nil)
Ageing of Capital Work-in-progress ;
(% In Lacs)
ariicilin Amount in CWIP for period ended 31-March -2026 .
’ <1 Year 1-2 Years 2-3 Years More than 3 Years Total
Projects in Progress
Office Equipments 76.89 v 76.89
Furnitures and Fixtures 4455 44.55
Tortal 121.44 - - - 121.44
Particulars Amount in CWIP for period ended 31-March -2025
<1 Year 1-2 Years 2-3 Years More than 3 Years Total
Projects in Progress :
Camera 2,03 - 2.03
Total 2.03 = = £ 2.03

There are no projects in current as well as previous year, where the completion is overdue or has exceeded its costs compared to its original plan or are temporarily suspended,
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Note No. 3

Right of use assets (% In Lacs)

!_ﬂ Particulars Buildings Total

Cost

Balance as at March 31, 2024 118.16 118.16

Additions during the year - -

Deletion during the year : -

Balance as at March 31, 2025 118.16 118.16

Additions during the year 422,56 422,56

Deletion during the year 118.16 118.16

Balance as at March 31, 2026 422,56 422.56

Accumulated depreciation and impairment

Balance as at March 31, 2024 55.16 55.16

Depreciation for the year 23.64 23.64

Deduction - -

Balance as at March 31, 2025 78.80 78.80

Depreciation for the year 44,91 44.91

Deduction 98.55 98.55

Balance as at March 31, 2026 25.16 25.16

Net Book Value

Balance as at March 31, 2026 397.39 397.39

Balance as at March 31, 2025 39.37 39.37

Note No. 4

Intangible assets (% In Lacs)

Cost

Particulars Software Total

Balance as at March 31, 2024 - -

Additions during the year -

Deletion during the year - -

Balance as at March 31, 2025 - -

Additions during the year 1.00 1.00

Deletion during the year - -

Balance as at March 31, 2026 1.00 1.00

Accumulated amortization

Balance as at March 31, 2024 - -

Amartisatoin during the year -

Deduction -

Balance as at March 31, 2025 - -

Amortisatoin during the year 0.11 0.11

Deduction - -

Balance as at March 31, 2026 0.11 0.11

Net Book Value

Balance as at March 31, 2026 0.88 0.88

Balance as at March 31, 2025 - =
T e
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Note No. 5
Intangible assets under development

(% In Lacs)

Particulars

Service Concession
Agreements*

Total

Balance as at March 31, 2024

Additions during the year (Construction cost recognise,

Capitalized/Transferred to Intangible Assets

Balanee as at March 31, 2025

Additions during the year (Construction cost recagnise,

600.04

600.01

Capitalized/Transferred to Intangible Assets

Balance as at March 31, 2026

600.04

600.04

* Comprises costs incurred towards the Intelligent Traffic Management System (ITMS) project under a Service Concession Arran
Company holds a contractual right to receive a specified fee for

gement. Under the terms of the concession agreement, the

every traffic challan generated through the system over the concession period.

Ageing Schedule;
(¥ In Lacs)
Intangible assets under development Amount in CWIP for quarter ended 31-March -2026
<1 Year 1-2 Years 2-3 Years More than 3 Years Total
Projects in Progress 600.04 - - 600.04
Proejcts temporarily suspended = = = -
Total 600.04 = - 600.04
(¥ In Laes)
Particulars Amount in CWIP for period ended 31-March -2025
<1 Year 1-2 Years 2-3 Years More than 3 Years Tatal
Projects in Progress : " =
Proejcts temporarily suspended - . -
Total - - " u

There are no projects in current as well as previous year,

where the completion is overdue or has exceeded its costs compared to its original plan or are temporarily syspended,
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ASHOKA PURESTUDY TECHNOLOGIES PRIVATE LIMITED
CIN:U72900MH2019PTC333918
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Non Current Investments (Unquoted)

(2 In Lacs)

Particulars

As at March 31, 2026

As at March 31, 2025

80,000 Equity Shares of AP Technohorizon Private Limited @ Rs, 10 per

Share 0.80 0.80
Total :::: 0.80 0.80
Other Financial Assets-Non-Current (2 In Lacs)

Particulars As at March 31, 2026 As at March 31, 2025
Deposits (Unsecured, considered good)

i) Deposit-Office Rent 35.04 4,48
i} EMD - Project 25,00 25.00
Less: Allowance for expected credit loss (9.12) -
Total 111t 50.92) 29.48
Deferred Tax Assets (Net) (¢ In Lacs)
Particulars As at March 31, 2026 Asat March 31,2025 |
Deferred Tax Assets / (Liability) on account of Deductible Temporary differences

Property, plant and equipinents, Intanglble assets and right of use assets 187.54 5.36
Lease Liabilities (0.10) 2,95
Unused carried forward losses 182,62 B27.10
Others (2.90) (3.95)
Total :1:: 367.16 B31.46
Other Non-Current Assets (% In Lacs)

Particulars As at March 31, 2026 As at March 31, 2025
Advances to related parties 8.81 102.20
Contract costs = 85,56
Total ::: 8.81 187.75
Inventory (¥ In Lacs)
Particulars As at March 31, 2026 As at March 31, 2025
Raw Material 56,90 319.72
Total :::t 56.90 319.72
Contract Assets - Current (% In Lacs)
Particulars As at March 31, 2026 As at March 31, 2025
Unbilled Revenue 1,034.88 6.89
Total ;23 1,034.88) 6.89
Cash and Cash Equivalents (¥ In Lacs)
Particulars As at March 31, 2026 As at March 31, 2025
Cash and Cash Equivalents

(i) Cash on hand 0.47 0.07

(ii) Balance with Banks

- In Current account 16.92 10.81

Total iz 17.39) 10.88
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Trade receivables - Currant

{TIn Lacs

Particulars Asat March 31, 2026 Agat March 31, 2025
Unswcured

~Considered good 4,144.33 127045

- Credit impaired . 1.42
B Laess: ‘Imipai i (all for bad and doubtful debus) \ 0.8
| Sub Total s . 4,144.33 1,271,
Total 122 4,144,33 1,271 .BF}
Agoing Schedulo ss at March 31, 2026

Partlculars Outstanding for following periods from due date of payment Taotal
Not due Less than 6 months 6 months - 1 yoar 1-2 years | 2-3 years
[Undisputed Trade recoivable - considered gocod 4,144.33 . 4,144.33
Undisputed Trade recuivable - credit impaiied 2 .
| Disputed Trade receivable - considered Bl E
[Disputed Trade recelvable - credit impaired ¥ 2
Total 4,144,33 - 4,144.33
Less - Impairment allowance Y - % 3
Total current and non current receivables 4.144.33 - 4,144.33
Particulars | Asat March a1 2026 As at_March 31, 2025
Dues from Holding Company | 144,33 1,270.45
Apeing Schedule as ar March 31, 2025; 4
Tartleulare Qutstanding for following poriods fram due date of paymant Total
Not due Lesa than 6 months G months - 1 year 1-2 years 2-3 yeara

Undisputed Trado receivable - considered good 193,72 1,076.73 - - - 1,270.4%
|Undisputed Trade recelvable - credit impaired - - - 1.82 1.82
Disputed Trade recelvable - considered good - .
|Dispiited Trade receivable - credit paired . AR, - - -
Total 193,72 1,076.73 182 1,272.27
Lews : Impaieinent allowance - u 0,46 - 0.46
Tatul current and non current receivables 193,71 1,076,73 136 - 1,271.41

b The Company applies the expected credic loss (ECL) mdol for me
allowance on trade recelvables and contract asse
repanting date. ECL impairment loss allowance (or reversals recognized durl

Other Financlal Assets - Curremt

ts. The application of the

it Trade recelvables are non interest bearing and paymont is generally due upon completion of milestone as PRT LEFINS 0N contise

isirement and recognition of impairment losses on
simplified approach duoes not requl
g the peried is recognized in the Statement

re the Company to track chanpes in eredin risk,
of Profle and Loss. ‘The amount s reflect

(¥ In Lacs)

Partleulars |

Asat March 31, 2026

Asau March 31, 2025

Deposies (Unsveured, considered pocd)

Depositg- Other Partivs 12,68 10.00
Impresi and Other Advances 1o Employees 2.18 444
Total 12t 14.86 14.44
Current Tax Ausot (T 1n Lacs)

Farticulars Asat March 31, 2026 Asut Murch 31, 2025
Curtent [ncome Tux Asset 297,55 79.51
[Total 2 i 207,55 79,51
Other Current Assets & (Elnl
Particulars Asat March 31, 2026 Asat Mareh 31, 2025
Advances Recoverable other than in Cash

A) Prepald Expense 25954 544 |
1) Advancy to Supplicrs 170.22 576,13
C) Duties & Taxes 105,34 115.00
Sub Total 535,10 696.57
Contract costs 562,89 44.44
[Total tHi 1,097.99 741.01
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17 Equity Share Capical
(i) Authorised Capital:

Class of Slhuree Asat March a1, 2026 As at_March 31, 2005 |
; Amount Amount
No. of Shares WS ¥ No. of Shares @1 L
Equity Shares G 10 Rupoe Per Share 1,50,000 15.00, 1,50,000 | 15,00
1,50,000 | 15.00

| Total :zz:: : ; 1,50,000 15,00

(i) lssued, Subscribed and Paid-up Capital (Fully Paid-up);
Class of Shares Az at March 31, 2026 Asat March 31, 2025
Amount Amount
No. of Shares (€ In Lacs) No. of Shares {¥ I Lacs
uity Shares @ 10 Rupee Per Share
Ashoka Buildcon Limite 35,257 3.53 35,257 3,53
Purestudy Soltware Services Private Limited 24,500 2,45 24,500 2.45
Total ii:2: 59,757 5.98 59,757 5.98

The Company has only one class of share capital, Lo, equity shares having face value of Rs, 10 per share. Each holder of equity share is entitled 1o one vote per share. In the evont of liquidation of
(i) the Company, the holders of Equity Shares will be entitled 10 recelve remalning assets of the Company, afier distribution of all preferentiol amounts. The distribution will be in proportion to the
fumber of Equity Shares held by the sharehollers,

(iv)  Reconcilition of number of shares ling :
Class of Shares Asat Mar 31, 2026 Asat March 31, 202%
Equity Shares Equity Shares
Outstanding as at the beginning of the period 59,757 59,757
Addition during the period - -
Qutstanding as ut the end of the period 59,757 59,@

(v)  Details of Shares in the Company held by each share helder holding more than 5% Shares :

Equity Shares T |
Name of the Company , Asat March 31, 2026 , Asat, March 31, 2025
No. of Shares Holding ,Nn. of Shares { Holding
1. Ashoka Buildcon Limited 35,257 59,00%] 35,257 | 59.00%)
2. Purestudy Software Services Private Limited 24,500 A1,00%)| 24,500 | 41,00%
Total 3::: 59,757 100.00% | 59,757 | 100,00%
(vi)  Shares held By Promoters (No, of Shares)
Promoter Name l_As at March 31, 2026 Asat Mevch 31, 2025 % Change Durlng the yeur
No. of Share No, of Share
1. Ashoka Buildeon Limited 35,257 35,257 0.00%
1, Purestudy Soltware Services Private Limited 24,500 24,500 0.00%
Toual 59,757 59,757
18 Other Equity 2 1n Lacs)
Paniiculars Asat March 31, 2026 Asat March 31, 2025
(2.885.21) (3,732.17)
1,312,50 847.47
Deduction during the year = : 0
Other Comprehensive iincome for the year 4.78
As atend of year ; (1,567.93)
B e 1 T
Total 1::: (1,567.93)

Retained Earning :
Retained earning comparises of current year and prior period undistributed earnings or losses alter tax,

19 Contract Liabilities - Noi Current (T In Lacs

Particulars Azt March 31, 2026 Asat March 31, 2025

[ :
Elhm : Unearned Revenue 101.88 279.53

101,
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Borrowings - Non Current

(2 In Lacs)

Particulars

As at March 31, 2026

Asat March 31, 2025

7,104.04

[Loan from holding company 3,701.53
_'[‘mal Jait 7,104,04 3,701.53
Loans from related partics (Refer Note 47 On Related Party Disclosurcs) as at 31st March 2026
Matuie of Loan Terms of Repayment , Outstanding Amount Rate of Interest Nature of Security
Within 30 i !
Unseciired l g u';. dem;ﬁ :‘:}:;Ecmpl ‘ 7,104.04 129 Unsecured
Loans from related partics (Refer Note 47 On Related Party Disclosures) as at 31 March 2025
Natute of Loan Terms of Ropayment ' OQutstanding Amount ' Rate of Interest Nature of Security l
Within 30 days from recelpt
Unsecured b dainad Giie 3,701.53 s 12% Un;ucured
Lease Liabilities (¥ In Lacs)
Particulars As at March 31, 2026 Asat March 31, 2025
As at beginning of the year 51.10 75.24
Addition 409,16 -
Daletion 27.93 -
Accretlon of interest 14.06 6.46
Payments 54,22 30.60
As at end of the year 392,17 5110
Current 63.87 28,27
Non current 328.30 22,83
Total :::: 39217 51,10
L]
Long Term Provisions (In Lac:)
Particulars As at March 31, 2026 As at March 31, 2025
Provision for Gratuity 37.43 26,45
| Total :::: 3743 26,45 |
(2 In Lacs)

Contract Liabilities - Current
=

Particulars

As at March 31, 2026

As at March 31, 2025

Particulars

As at March 31, 2026

Advance from halding company / Customers S 0,41
Unearned Revenue 127,44 1,190.09
Total ::::; 327 .44 1,190.50 ;
Trade Payables - Current (T In Lacs)

As at March 31, 2025

Trade Payables:

Total outstanding dues of micro enterprises and small enterprises 7551 0.70
Total eutstanding dues of creditors other than micra enterprises and small slam 689.03
enterprises,

Total :::: 689.54 689.74
Particulars As at March 31, 2026 As at March 31, 2025

I Trade Payables ather than related parties 555.47 638.32 |
Trade Payables to related parties 134.08 51,42
[ Tatal :::: 689.54 689.74
(Refer Note - 39 for disclosures under section 22 of Micro, Small and Medium Enterprises Development Act, 2006)
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Agelng of Trade Payables and unearned revenue s as Riven below:
Az at 31 March 2026

Particulars

Qutstanding for following periods from due date of pay

Not Dug . |Less Than 1 Year 1-2 Years 2-3 Years More than 3 years Toul
Unearned 32744 ¢ L 22744
‘Trade Payables; i - ¥
| Undisputed dues of micro enterprises and small enterprises 56,08 19.43 - 75,51
Undisputed dues of creditors other than micro enterprises and small
enturprises, 597.47 16,29 0.28 i 614.03
Disputed dugs of micro en e and small rises - . - - 5 5
Disputed dues of creditors other than micro enterprises and small
Total 1 .98 75,72 028 B 1.016.98
Asat 31 March 2025
Partieulars Quistanding for following periods from dus date of payment

Not Dug Less Than 1 Year 12 Years 2-3 Years Maore than 3 years Tatal
Unearned L190.09 = . = 1,190.09
Trade Payables: - s .
Undisputed dues of micro enterprises and small enterpiises 0.49 022 . - 0.71
Undisputed dues of crediwors other than micro enterprises and small
enterprises, z = 659.03 - 689,03
Disputed dues of micro enterises and small anterprises 7 e T
Disputed dues of creditors other than micro enterprises and small
|enterprises. : . i ‘ i i
Total ;i 1,190.58 649,25 - - 1,879.83
Other Financial lHabilities - Current (T In Lacs)

Particulars

As at March 31, 2026

Az at March 31, 202%

Other Payables

Dug To Employees 7734 35,93 )
Frojeet Fayables 9668 47.74

16.04

Total 122

1,060,22

B3.69

Other Current Liabilitles

{¥ In Lacs)

Particulars Asat March 31, 2026 Asat March 31, 2025
Duities & Taxes 104.56 405.37
Total ;1 104.56 37
Short Term Provisions (T In Lacs)

Particulurs Asat March 31, 2026 Asat March 31, 2025

Provision for Gratuity 0.26 0,04
i 0.26 0.04

Revenue Frnm‘npnmlnm (¥ In Lacs)
Particulars For the y:lnr ;;:;d March | For the y;lnr ;;:;d March
Revonue from contracts with customers

A) Revenue from Contracts 11027,33 1587,23]
(B) Runt Income - 17.01
Totl Construction Kevanve: 1102733 1604.22
Total ; 1102733 Mm._z'_I]

A) Reconciling the amount of revenue recognised in the Statement of Profit and Loss with the contracted price

(¥ In Lacs)
For the year ended March | For the year ended March
Pudcilen 31, 2026 a1, 2028

Rovenue as per contracted price 10,421,76 3,066,96 |
Adjustments
Add: Unbilled on account of work under certification 1,034 88 6,89
Less: Billing In excoss of contract revenug -(429.32) (1,
Revenue from contract with customers 11,027.33 1,604.22

B) Performance abligation

The transaction price allwaied w e

¢ abligation (i

prerf fied or panally unsatisfied) as at March 31, 2026 s 2
1509,96.13 Lakhs (Provious year - 2 105,19.35 Lakhe), which is expeeted ta ba recogleed s reveenue within a period of e yoarn,

€) Timing of Revenue Recoginition (2 In Lacs)
— ; Fui tlie y:';;_l:);;m March | For the );n.rg;;?d March
Revenue from Goxls and Services wansforred to customer over a period of 11,027.33 1.587.22
%Enue from Goods and Services transferred to customer at a point in time - 17.01
‘Total 11,027.33 1,604.22
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D) Contract Balances (° In Lakhs)
For the year ended March | For the year ended March

b 31,2026 31, 2025

Trade Receivable

Opening Balance 1,271.81 1.70

Closing Balance 4,144.33 1,271.81

The increase/decrease in trade receivables is mainly due to increase / decrease in sales,

are generally on terms of 90 to 180 days,

Trade reccivables are non interest bearing and

(% In Lacs)
For the year ended March | For the year ended March
Parti
i ' 31,2026 31, 2025
|Contract Assets .
Opening Balance 6.89 -
Closing Balance 1,034.88 6.89

Contract assets are initially recognized for revenue earned on contracts, where the company's right to consideration is conditional upon

achieving specific project milestones or certifications, These re|

present the company's right to consideration for work performed but not

yet billed. Upon completion of the relevant milestone and receipt of acceptance/certification from the custemer, the amounts
recognized as contract assets are reclassified to trade receivables,

(* In Lakhs)
For the year ended March | For the year ended March
ul
Hirieglane 31, 2026 31, 2025
Contract Liabilities
Opening Balance 1,470.04 649.58
Closing Balance 429,32 1,470.04

Contract liabilities are recognized when the company receives consideration or raises invoices
services to the customer, This includes amounts received as advanee
on performance to date. These balances represent the company's obligation to transfer goods or

in advance of transferring goods or
payments as well as billing in excess of revenue recognized based
perform services in the future under

the terms of the contract, Contract liabilities are recognized as revenue when the company satisfies the related performance

abligations.

R

Other Income (2 In Lacs)
For the year ended March | For the year ended March
o 31,2026 31, 2025
Interest income on financial assets carried at amortised cost 1.33 0.35
Galn on Lease Termination 8.31 eh:
Interest on others - 0.24
Balances Write Back 0.13 19.23
Total :::: 9.78 19.82
Cost of Materials (2 In Lacs)
For the year ended March | For the year ended March

sk 31,2026 31, 2025
Purchases 2,964.78 319,72
+0p Stock 319.72 -
Less - Closing Stock (56.90) (319.7)
Total ::: 3,277 60
Direct Expenses (Project) (% In Lacs)
Particul For the year ended March | For the year ended March

s 31, 2026 31, 2025
Sub-contracting/Technical Consultaney 3,004.91 657.34
Transportation Expenses 19.51 0,00
Other Project Expenses 41,43 -
Rent { 6.10 4.41
Intellectual Property Expenses 424.89 -
O & M Expenses 74.39 1.78
Total 311 3,571.23 663.53
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Employee Benefit Expenses (¥ In Lacs)
For the year ended March | For the year ended Mnrcﬂ
Myl 31,2026 31,2025
Salaries, Wages and Allowances 748.62 312.69
Contributien to Provident and Other Funds 14.05 11.05
Contribution to Defined Benefit Plan® 21.71 9.96
Staff welfare expenses 121,88 9.13
Total :::: 906.26 342,83

" Includes past service cost of 2 6.02 lacs arising from the alignment of the salary structure with the

new wage code guidelines,

Finance Cost (% In Lacs)
For the year ended March | For the year ended March
Particul
s 31, 2026 31, 2025
Bank Charges/LC Charges 60,55 10.82
Interest on loan from holding company® 736.47 446.13
Interest on lease liabilities 14.06 6.46
Total :::; 811.09 463.41
* net of cost capitalised on rights arising from concession agreements of # 27.38 lacs (P.Y. Nil)
Depreciation and Amortization Expenses (T In Lacs)
; For the year ended March | For the year ended March
Riticulan 31, 2026 31,2025
Depreciation on Fixed Assets 10,92 6.35
Amortisation on Lease Liabilities 44.91 23.63
Depreciation on Intangibles 0.10 -
Total :::: 55.93 29.98
Administrative & Other Expenses (% In Lacs)
For the year ended March | For the year ended March
Pty 31, 2026 31, 2025
Printing & Stationery 6.47 1.67
Lepal & Professional Fees 15.31 0.78
Rent 11.07 0.05
Electricity Charges & Water charges 537 5.48
Travelling Expense 50.49 39.33
Insurance Charges 27.21 5.84
Intellectual Property Expenses 424,89 -
Subsription Charges 18.11 16.61
Tender Fees 3.50 25.00
Repairs & Maintenance 3.26 1.26
Audit Fees 4.40 1.25
Allowance for expecied credit loss (net) 9.12 0.33
Bad debts 1.96 0.21
Project Asset/Cost write off 92.43 s
Miscellaneous Expenses 16.22 14.06
Total :::: 689.81 111.87
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Additional Statement OF Notes:

36

37
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Earning Per Share

Hasic earnings per equity share is computed by dividing the net profit attributable to the equity holders of the company by the weighted average number of equity shares ourstanding during the perfod.
Diluted earnings per equity share s computed by dividing the net profit auributable 1o the equity holders of the company by the weighted average number of equity shares considered for deriving
basic earnings per equity share and alsa the weighted average number of equity shares that could have been issued upon conversion of all dilutive potential equity shares, The dilutive potential equity
shares are adjusted for the proceeds receivable had the equity shares been actually issued at fair value, Dilutive patential equity shares are deemed converted as of Use beginning of the petiod, unless
issued at a later date, Dilutive potential equity shares are determined independently for each periad presented.

(¥ In Lacs)
Far the year ended March | For the year ended March
P
Al 31, 2026 31, 2025
Profit/ (Loss) auributable to Equity Shareholders ( * in Lakhs) 131250 847,47
No of Weighted Average Equity Shares outstanding during the Year (Basic) 59,757 59,757
No of Weighted Average Equity Shares outstanding during the Year 59,757 50,787
Diluted |
Nominal Value of Equity Shares (in * ) 10 10
Basic Earnings per Share (in * ) 2196.40 1418,20
Diluted Earnings per Share (in * ) 2 2196.40 1418.20
Remuneration to Auditors excluding G51) : (T In Lacs)
S For the year ended March | For the year ended March
Particulars al, 2026 31, 2025
Audit Fees 4.40 1.25
Tatal i3 4,40 1.25

Segment information as required by Ind AS 108 are given below :

The Company s engaged in one business activity of carrying out smart infra projects on EPC/rental model, Thus there are no separate teportable operating segments in accordance with Ind AS 108,

Details of dues 1o micro, small and medium enterprises as per MSMED Act, 2006

Disclosers under the Micro, Small and Medium enterprises Development Act, 2006 are provided as under for the year, to the extent the Company has received intimation from the “Suppllers” regarding
their status under the Act.

(2 In Lacs)
Particulars As at March 31, 2026 As at March 31, 2025
) Trineipal amount temaiing unpaid (but within ihe dua dateas par the | 75,81 070 |.
MSMED Act) 3
(b) Interest due to suppliers under the MSMED Act and remafning unpaid as
at year end
(e} Princlpal amounts paid to suppliers registered under the MSMED Act, - -
beyand the appainted day during the year
(d) Interest patd, under scction 16 of the MSMED Act, to suppliers - -
registered under the MSMED Act, beyond the appointed day during the
year
(e} Interest due and payable towards suppliers registered under MSMED %
Act, for payments already made
(f) Further interest remaining due and payable for earlier years -
Total 75.51 0.70 |
Corporate Soclal Responsibility (CSR) Activities
(¥ In Lacs)
Batelaal For the year ended March | For the year ended March
i 31, 2026 a1, 2025

() Gross amount required to he spent by the company during the period NA. NA.

(b) Amount spent during the period;

(i) Construction / Acquisition of any assets

{il) On the purpose other than above ﬂlH_i)'Fl Cash

(ifi) In purpose other than above (b) (i} yet ta be paid in cash

Amount unspent during the perlod
In the current financial year, provisions of Sec. 135 of the Companies Act, 2013 were not applicable to the company, Therefore, the company was not required to incur expenditure on CSR activitles

during the year.
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Capital management

The primary abjective of the Company's capital managenent is to maximise the shareholder value, For the purpose of the Company's capital management, capital includes issued equity capital and all
ather equity reserves attributable 1o the equity holders of the Company.

Debt includes long-term horrowings and interest accrued thereon .

The lunding requirements are currently being met through interest-bearing borrowings from the holding company and the funds received against work orders.

Gearing Ratio : (T In Lacs)
Firiltulars For the year ended March | For the year ended March
31, 2026 31, 2025
Borrowings (Note 20) 7,104,04 3,701.53
Less: Cash and cash equivalents (refer note 12) 17,39 10,88
Net debt 7.086,65 3,690.65
Equity (1561.96) (2879.24)
Total capltal (1561.96) (2879.24)
Gearing Ratio (%) (Debt : Equity) 100,00% 100.00%

Financial Instruments - Fair values and risk management

The carrying values and fair values of financials instruments of the Company are as follows:

(T In Lacs)
!/ Particulars |2 Carrying amount Carrying amount Falr Value Fair Valug

As a1 March 31, 2026 As at March 31, 2025 As at March 31, 2026 As at March 31, 2025
Cash and cash equivalents (Note 12) 17.39. 10.88 17.39 10,88
T'rade reccivables (Note 13) 4,144,33 1,271.81 4,144.33 1,271.81
Other Financial Assets (Note 7 & 14 ) 65.78 43.92 65,78 39,48
Financial Liabilitics measured atamortised cost
Borrowings (Note 20) 7.104,04 3,701.53 | 7,104.04 ] 3,701.53
Trade payables (Note 24) 689,54 689,74 689,54 689,74
Lease labilities (Note 21) 392,17 51,10 392,17 51.10
[Other financial liabilities (Note 25) : 1,060.22 8369 1,060.22 aaﬁ

The management assessed that cartying amount of all financial instruments are reasonable approximation of the fair value.
Financlal risk management ohjectives and policies

The Company’s risk management policies are established to identify and analyse the risks faced by the Company, to set appropriate risk limits and contrals, and to manitor risks and adherence to limits,
Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the Company's activities,

The Board of Directors has overall respansibility for the establishinent and oversight uf Uie Compony's sk maiageiment framewaork,
The Company has exposure 1o the following risks arising from financial instruments:

. #) Credic risk: b) Liquidicy risk: and ¢) Marker risk:

a) Credi risk

Credit risk s the risk of financial loss to the Company ifa customer or counterparty 1o 4 financial Instrument fails to meet its contractual obligations, and arises principally from the Company's
recelvables from customers and loans and advances. The Company's customer profile include public sector enterprises, state owned companies, holding companies, individual and corporates customer,
General payment terms include mobilisation advance, monthly progress payments with a credit period ranging from 45 to 90 days and certaln retention money to be released at the end of the project.
The Company has a detailed review mechanlsin of overdue custamer receivahlcs at var fous levels within organisation to ensure proper attention and focus for realisatlon, Credit risk on trade receivables
and unbilled work-in-progress Is limited as the customers of the Company mainly consists of the gevernment promoted entities and the holding company having a strong credit worthiness, The
provision matrix takes inta account available external and internal credit risk factors such as companies historical experience for customers,

The exposure to credit risk for trade and other receivables by type of counterparty was as follows :

Financlal assets (2 In Lacs) .
Particulars As at March 31, 2026 As at March 31, 2025
Trade receivable 4,144.33 1,271.81
Other Financial Assets ‘ 65.78 43.2‘2_J
| Total financial assets carried at amortised cost 4,210.10 1,315.73

Concentration of credit risk
The following table gives details in respect of dues from major category of recelvables and other financlal assets,

(¥ In Lacs)
Partlculars f As at March 31, 2026 As at March 31, 2025
T'rade receivables
- From Public Sector Enterprise . 1.80
- From Holding company 4,144.33 1,270.45
Other Financial Assets 65.78 39.48
Total 4,210,10 1,311.73 |
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Impaitment allowance on Doubtful debrs/doubtful advances : The provisions are made against Trade Receivable/Advances based on ‘expected credit loss' model as per Ind As 109,

Reconciliation of allowance for Expocted Credit Loss:

Impairment allowance measured as per simplified approach (% In Lacs)
Particularg As at March 31, 2026 As at March 31, 2025
Balance at the beginning of the year 0.45 012
Allowances/(write back) during the year 867 0.33
Balance at the end of the year 2.12 0.45

Cash and cash equivalents

Cash and cash equivalents (excluding cash in hand) of 2 16.92 Lakhs at March 31, 2026 (March 31, 2025; € 10.81 Lakhs). The cash and cash equivalents are held with banks with good credit rating,

Other financial assets

Other financial assets primarily consiet of lease deposits and EMDs given 1o Public Sector Undertakin
view that these amounts are fully recoverable, considering the strong credit profile of the PSUs and ¢

h) Liquidity Risk

Liquidicy risk is the risk that the Company will encounter difficulty in mecting the obligations associated with its financlal liabilities.

The company has, during the current year, been awarded work orders with healthy profit margins, Furthermore,
through interest-bearing inter-corporate deposits (ICDs), Accordingly, the mang,

financial liabilities as and when they fall due.

The Company's exposure relating to financial instruments |s given in the liquidity wble below:

in the event of any shortfall, the holdin
gement does not foresee any liquidity risk in the near luture,

£ (P5Us) for smart infrastructure projects under the Government of India, Managemaent is of the
he contractual terms of the lease deposits.

& company is extending financial support
and believes that the company will be able to meet its

(¥ In Lacs)
S Less than 1 year 1to 5 years =5 years Total i
it INR Lakh INR Lakh INK Lakh INR Lakh
As at March 31, 2025
Borrowings (Note 20) 3 7,104.04 7,104.04
Trade payables (Note 24) 689,54 - - 689,54
Lease liabilities (Note 21) 63.87 328,30 - 392.17 |
Other financial liabilitics (Note 25) 1,060,22 - - 1,060,22
Tatal 1,813.63 7.432,34 9,245 97
| A% at March 31, 2025 ]
|Borrowings (Note 20) - 3,701,53 = 3,701,53
Trade payables (Note 24) 689,74 - - 689.74
Lease liabilities (Note 21) 28,27 22.83 - 5110
Other financial liabilitics (Note 25) 83.69 - 83,69
Total 801,69 3,724.37 - 4,525.01‘

* Borrowing has been taken from the holding company as financial support to the company. No fixed repayment schedule has been stipulated, However, the MAnagemont expects to repay the

borrowing within the next 1 ta § years.

©) Market Risk
Market risk s the risk that the fair value of future cash flows of n financial
from changes in the forelgn currency exchange rates, interest rates and of

linstrument will fluctuate because of char
her market changes.

The following table summaries the carrying amount of financial assets and liabilities recorded at the end of the year by categories:

(¥ In Lacs)

Particulars

As at March 31, 2026

As at March 31, 2025

Financial assets

Investments (Note 6) 0.80 0.80
| Trade reccivables (Note 13) 4,144,33 1,273.63
Cash and cash equivalents (Note 12) 17,39 10.88
Other Financial Assets (Note 7 & 14) 65.78 43,92
Total financial assets 4,228,29 1,329.23

$a

iges in market prices. Such changes i the values of financhal instruments may result

- NASHIK

=
— el
Mteraq A(,,.COP“\?. "/

rmr——



44

 [Financial Institutions for finance ralsed by Companies under the same

(¥ In Lacs)
Particulars As at March 31, 2026 As at March 31, 2025

Financial liabilities
Borrowings (Note 20 7,104.04 3,701.53
Lease labilities (Note 21) 39217 51.10

Trade payables (Note 24) 689,54 689,74
Other financial liabilities (Note 25) 1,060.22 8169
Tatal financial labilities 9,245,97 4,526.07

- Interest Rate Rigk
The company has taken borrowings from its holding company (ABL) at fixed interest rate of 12%. There s no other oustanding debr or borrowing with fixed or varlable interest rates, Further, there is
no financial asset company holds with fixed of variable Interest rates. Therefore, company is not exposed to Interest rate risk as at the year end.

(% In Lacg)
Particulars As at March 31, 2026 As at March 31, 2025

Financial assets
Fixed Intorest hearing
- Loans 5
= Deposits with Bank [ i =

Variable Interest bearing
= Loans 7 B

Financial Liabilities
Fixed Interest bearing
Borrowings (Note 20) 7,104.04 3,701.53

Variable Interest bearing

|- Borrowings i -]

- Currancy Risk
Since the company's operations are exclusively in Indian Rupees the company Is not exposed to Currency Risk,

- Commadity Price Risk

The company is engaged in the development of smart infrastructure projects and procures varlous cquipment and materials required for praject execution, While the mfnpany does not deal in or
depend on any specitic commodity, it is exposed Lo general price fluctuation risks associated with such procurement. At present, the company does not have a pass-through mechanism in its customer
contracts to offset cost increases, However, the company mitigates this risk through the use of fixed-price contracts with vendors, strategic procurement planning, ond close monitoring of market

conditions to manage procurement costs within acceptable levels,

Contingent liabilides and Commitments (10 the extent not provided for) :
(T In Lacs)

[;irulm As at March 31, 2026 As at March 31, 2025

i) Cantingont liabilitics & y : 2
) Bank Guarantees Issued:

i) on behalf of Group Companies for campliance with Debt Setvice Reserve - -
dccount and major malntenance Reserve account

ii) to third party for deposit held other than relating to performance -

b) Corporate Guarantee issued by the Campany in favour of Banks/ - g

management and against mobilisation advance,
€) Claims agalnst the Company not acknowledged as debts (Refer Note C - -
below)

d) Taxation matters:

1) Sales Tax 5 -]
iii) Custom Duty - g
iv) Service Tax z

v) GST / Others ] ¥
vi) Others 3
|Total : A

i) Commitments;

1) Capital Commitment 4 %
ii) Funding Commitment towards Group Companjes -

Total ; I
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45 Employee benefit plans

() Defined contribution plan
The following amount recognized as an expense in Statement of profit and loss on aceount of provident fund and other funds. There are no other obligations other than the
contribution payable to the respective authorities,

(T In Lacs)
Particulars March 31, 2026 March 31, 2025
Contribution in Provident Fund & ESIC 14,08 11,05

The Company’s contribution to the statutory Provident Fund and Employees' State Insurance Corporation (ESIC) are recognized as defined contribution plans and charged to the
Statement of Profit and Loss on an accrual basis. For these schemes, both the Company and its employees make monthly contributions based on specified percentages of current
salaries to the respective recognized funds. The Company has no further obligations under these plans beyond its periodic contributions.

(b) Defined benefit plan

The following amount recognized as an expense in Statement of profit and loss on account of Defined Benefit plans,

(T In Lacs)
Particulars March 31, 2026 March 31,2025 |
Defined Benefit Plan - Gratuity 21.71 9.96

(1) Gratuity
The Company operates an unfunded defined benefit plan for gratuity covering eligible employees. In accordance with statutory regulations, every employee who has completed at
least five years of service is entitled to gratuity upon separation, caleulated at 13 days of the last drawn salary for each completed year of service, The Company recognizes its
graity liability and annual expense based on an independent actuarial valuation carried out at each halance sheet date, and settles the obligations directly as and when employees
depart. Management has also evaluated the potential impact of the tiewly introduced Code on Wages, and the underlying salary structures are being aligned to ensure that the
actuarial assumptions properly reflect the updated definition of wages for future obligations.
The following tables summaries the components of net benefit expense recognised in the Stacement of profit and loss and the funded status and amounts recognised in the balance
sheet for the grawity plan:

(% In Lacs)

Particulars . March 31, 2026 March 31, 2025

Amounts Recognised in Statement of profit and loss
Service Cost

Current service cost 14.01 8,55
st service cost 6,02 -
Interest cost on defined benefit obligation 169 1.41
Interest Income on plan assets B =
Components of Defined benefits cost recognised in 21,71 9,96

profit & loss

Remeasurment (gain)/loss - due to demographic -

assumptions

Remeasurment (gain)/loss - due to financials (5.88) 1,25
assumptions

Remeasurment (gain}/loss - due to experience (0.49) (4.33)
adjustment

Return on plan assets excluding interest income m T
Components of Defined benefits cost recognised in (637 (3.08)

Other Comprehensive Income

Tatal Defined Benefits Cost recognised in Profit & 15.34 6.88
Loss and Other Comprehensive Income

¥

Amounts recognised in the Balance Sheet &

Defined benefit obligation 37,69 26,49
Fair value of plan assets - -
Funded Status (37.69) (26.49)
Changes in the present value of the defined benelit obligation are as follows:
Opening defined benefit obligation 26.49 19,61
Current service cost 14,01 B.55
Past service cost 6.02 .
Interest cost 1.69 1.41
Actuarial lossos/(gain) on obligation (6.37) (3.08)
Benefits paid (4.14) -
Others . e e ey
Closing defined benefit abligation 37.69 26.49 R Rathi & A 3:5:0
O Cy.
Net assets/(liability) is bifurcated as follows : ‘b"l'\-:“" ; c’\f@
Current (0.26) (0.04) FRN-131494W Id\
Non-current (37.43) (26,45) MASHI K / *}

Net lability (37.69) (26.49)
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The principal assumptions used in determining gratuju

benefit abligation for the compan

‘¢ plans are shown below:

Particulars

March 31, 2026

March 31, 2025

Discount rate

7.80%%

6.950%

Mortality rate

Indian assured lives mortality (2012
-14) ultimate mortality table

Indian assured lives mortality
(2012 -14) ultimate mortality

table

Salary escalation rate (p.a.) 7.00% 7.00%

Disability Rate (as % of above mortality rate) - -

Withdrawal Rate 1% to 7% 1% to 7%

Normal Retirement Age 58 Years S8 Years

Average Future Service 19,10 18,59

The sensitivity analysis below have been determing

{2 In Lacs)
Particulars March 31, 2026 March 31, 2025
Increase Decrease Increase Decrease

Salary escalation (100 basis point movement) 42,09 34,00 30,94 22,78
[Discount rate (100 basis point movement) 32.22 44.29 22,59 31.27
Autritlon rate (100 basls point movement) 39.40 35.80 26,45 26.54

The estimates of future salary increases, considered in

(T In Lacs)

Particulars Maturity Profie of Defined Benefit Obligations
March 31, 2026 March 31, 2025

Year 1 0.26 0.04 |
Year 2 0.40 0.19
Year 3 0,48 0.28
Year d 0,58 0.35 |
Year 5 2.02 0.44
Year 6 5,96 4.86
Year 7 5.96 4.86
Year B 5,96 A.B6 |
Year & 5.96 4.86
Year 10 5.96 4.86
Leases

Disclosures pursuant to Ind AS 116 “Leases”

The Company had an existing lease arrangement for commercial building premises at the heginning of the year, which was terminated during the year. Thereafter, the Company
entered into a new lease contract for commercial building premises used for lis operations, having a lease term of 5 years, The Company is restricted from assigning ond subleasing
the leased premises. ;

The Company has elected not to apply the requirements of Ind AS 116 to short term leases of all the assots that have a lease term of twelve months or less and leases for which the
underlying asset is of low value. The lease payments associated with these leases are recognized as an expense on a straight line basis over the lease term,

Refer Note 3 for additions to right-of-use assets and the carrying amount of right-of-use assets as at March 31, 2026,
The effective interest rate for ald lease liabilities is 10%, ;
The effective interest rate for new lease liabilites is 9%,
The maturity analysis of lease liabilities are disclosed in Note No, 21
B

Amaunts recognized in the Statement of Profit and Loss
(¥ In Lacs)

For the year ended For the year ended
Particul

i 31-Mar-26 31-Mar-25
Depreclation expenses of Right-of-use assets (Refer Note 32) 44.91 23,63
Interest expenses on lease labilities and lease deposits (Refer Note 33) 14.06 6.46
Eixpenses related ta short term leases or cancellable leases (Refer Note 31 & 35) 647 4.46
Expenses related to leases of low value assets, excluding short term leases 10.80 o
Gain on the lease termination 1) i
Total Amount recognised In profit and loss 67.83 3455
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ASHOKA PURESTUDY TECHNOLOGIES PRIVATE LIMITED

50 Ratios : Ratio Analysis and its elements

e ke Mk Remarks / Reason for varlance = (+-25%)
Ratlo Numerator Denominator Units a1, 2025 31, 2024
Current Ratio Current Assets Currant Liability Times 297 1.02 The increase Is primarily driven by a higher year-
end trade receivables balance. This expansion is in
line with the growth In busines lurnover,
attributable to the executon of new projects
wwarded to the Company during the financlal year,

Deht-Fauity Ratin Totnl Twehts (horrowings +  lease|Shareholder's Equity % N.A M.A The company i fully financed through debt (rom Iis|

liabilites) holding company and hss negative shareholders’
equity as st the reporting date. Accordingly, the
computation of the Debt-Equity Ratio 18 not
considered applicable for the year,

Delst Service Coverage Ratio Earning for Debt Service = Net Profit|Debt Service - Interest & | Times NA N.A -|The company has not availed any term loan from|
after taxes + Non eash operating|Lease Payments + banks or financial institutions. The loan from the|
expenses Prineipal Repayments holding company s Interest-bearing repayable on|

demand without ony flved repayment schedula,
Accordingly, computation of Debt Service Coverage|
Ratlo (DSCR) I8 not considered applicable for the
year.

Return on Equity Ratlo Net Profit before Exceptional Item|Average Shareholders Times N.A NA -| The company has negative shareholders' equity as at
and after Tax Equity the reporting date. Accordingly, the computation of]

Return on Equity 18 not considered applicable for]
the year.

Inventory turnover ratlo (in Days) Cost of goods sold Average Inventory Times B.B8 60.77 The decline in the ratio is due to higher year-end

Inventory balances held by the Company.
Trade Receivables turnover ratlo Revenue From operation Average Trade Times 3.42 251 ‘The increase In the ratio is driven by higher business
Receviable turnover, attributable o new projects undertaken by
the Company during the year,

Trade payables turnaver ratio Net credit purchnses/expenses = Gross| Average Trade Payables Times 5.68 177 The incresse in the ratio is atributable w a higher|
credit purchases/expenses - purchase volume of purchases, resulting from expanded
Teturn operational and business activities during the year,

Net capltal turnover ratlo Revenue From operation Working capital = Times 250 34.38 {Increase In Trade Recelvables and Contract Assets|

Current assets - Current resulting in a decline in the ratio,
liabilitles

Net profit ratio Net Profit before Exceptional Item|Net sales = Total sales - % 11.90% 52,83% Decrense is due to recognition of Deferred Tax Asset|
and after Tax sales return on brought forward losses in the previous financial

year,

Return on Caplul employed Barning belore interest and taxes Capltal Employed = % 35.55% 12.56% Increase is primarily driven by improved project

‘langible Networth + margins achieved during the financial year,
Total Debt+ Deferred Tax
Lisbility
Return on investment. Interest (Finance Income) Loans % N.A NA -|The company has not invested In any financial asset
during the year. Hence, the ratio is not considered
applicable for the year,

51  Going concern

The company will be able to continue to operate as a going concern and meet all its Habilities as they fall due for payment based on continued financial support from the Holding Company and the new projects awarded to
the company during the year. Accordingly, these financial statements have been prepared on a going concern basis,

52 Approval of financial statements

The linanclal statements were approved [of lssue by the Board of Directors on 16th May 2026,

53 Previous year comparatives

Previous year's figures have been regrouped/reclassified, wherever necessary, to conform to current year clasification,
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