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BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, CHENNAI BENCH - |
CA(CAA) No. 45(CHE)2026

IN THE MATTER OF SECTION 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES
ACT, 2013 READ WITH THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATION)
RULES, 2016
AND
IN THE MATTER OF SCHEME OF AMALGAMATION
BETWEEN
ADI BPO SERVICES LIMITED (“TRANSFEROR COMPANY”)

AND
MPS LIMITED (“TRANSFEREE COMPANY”)

AND
THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

ADI BPO SERVICES LIMITED

CIN: U22110TN2006PLC118038

A Company incorporated under the provisions of the Companies Act 1956,
having its registered office situated at Block-B6, 3rd Floor, Gateway Office
Parks, No. 16, G.S.T. Road, Perungalathur, Chennai, Tambaram,
Kanchipuram, Tamil Nadu, India, 600063

... Applicant Company No. 1/ Transferor Company

MPS LIMITED

CIN: L22122TN1970PLCO05795

A company incorporated under the provisions of the Companies Act, 1956,
having its registered office situated at Block-B6, 3rd Floor, Gateway Office
Parks, No. 16, G.S.T Road, Perungalathur, Chennai, Tambaram,
Kanchipuram, Tamil Nadu — 600063

... Applicant Company No. 2/ Transferee Company



NOTICE CONVENING MEETING OF THE UNSECURED CREDITORS OF MPS LIMITED

To

The Unsecured Creditors of MPS Limited

NOTICE is hereby given that vide Order dated July 02, 2026 (“Order”) in the Company Scheme
Application No. CA(CAA). No. 45/CHE/2026, the Hon’ble National Company Law Tribunal, Chennai
Bench (“NCLT” or “Hon’ble Tribunal”) has directed, inter alia, that a meeting of the Unsecured
Creditors of MPS Limited be convened and held on Saturday, August 22, 2026 at 11:30 A.M. (IST)
to consider, and if thought fit, to approve, the Scheme of Amalgamation between ADI BPO
Services Limited (“ADI BPO” or “Transferor Company”) and MPS Limited (“MPS” or “Transferee
Company” or “Company”) and their respective shareholders and creditors under Sections 230 to
232 and other applicable provisions of the Companies Act, 2013 (“Scheme”).

Pursuant to the Order of the Hon'ble Tribunal, the Meeting shall be convened and held through
Video Conferencing/Other Audio-Visual Means ("VC/OAVM") ("Meeting"), in compliance with
the provisions of the Companies Act, 2013 ("Act") read with the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 (including any statutory modification(s) or re-
enactment thereof for the time being in force), the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015 ("SEBI Listing Regulations"), the SEBI
Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 ("SEBI Master
Circular"), other applicable circulars issued by SEBI, and the Secretarial Standard on General
Meetings (SS-2) issued by the Institute of Company Secretaries of India, each as amended,
supplemented or restated from time to time.

The Scheme, if approved by the Unsecured Creditors of MPS as per Section 230(6) of the Act read
with Regulation 37 of the SEBI Listing Regulations, the SEBI Master Circular and other applicable
circulars issued by SEBI, if any, will be subject to subsequent approval of the Hon’ble Tribunal and
such other approvals, permissions and sanctions from any other regulatory or statutory
authority(ies) as may be deemed necessary. In terms of Section 108 of the Act read with Rule 20
of the Companies (Management and Administration) Rules, 2014, Regulation 44 of the SEBI Listing
Regulations and the SEBI Master Circular, MPS has provided the facility of voting by e-Voting to its
Unsecured Creditors.

The facility for voting through an electronic voting system shall also be made available during the
Meeting conducted through Video Conferencing/Other Audio-Visual Means ("VC/OAVM"). The
Unsecured Creditors attending the Meeting who have not cast their votes through remote e-
voting shall be entitled to vote during the Meeting through the electronic voting system.

The Company has engaged the services of Central Depository Services (India) Limited (“CDSL") for
the purpose of providing the facility of remote e-voting prior to the Meeting and e-voting during
the Meeting. The unsecured creditors may refer to the ‘Notes’ to this Notice for detailed
instructions and further details on remote e-voting prior to the Meeting and e-voting during the
Meeting.



10.

The Hon’ble Tribunal has appointed Shri S.C. Jain as the Chairperson of the Meeting, including for
any adjournments thereof. Further, the Hon’ble Tribunal has appointed Shri. Kishore as
Scrutinizer for the Meeting, including any adjournments thereof, to scrutinize the process of
remote e-Voting prior to the Meeting as well as e-voting during the Meeting, to ensure that it is
fair and transparent.

The Scrutinizer shall, after the conclusion of voting during the Meeting conducted through Video
Conferencing/Other Audio-Visual Means ("VC/OAVM"), first count the votes cast during the
Meeting through the electronic voting system and thereafter unblock the votes cast through
remote e-voting in the presence of at least two witnesses not in the employment of the Company.
The Scrutinizer shall prepare a consolidated Scrutinizer's Report of the total votes cast in favour
of or against the resolution(s), including invalid votes, if any, and submit the same to the
Chairperson of the Meeting. The decision of the Scrutinizer on the validity of the votes shall be
final. The results of remote e-voting and voting during the Meeting shall be declared within two
working days from the conclusion of the Meeting in accordance with Regulation 44 of the SEBI
Listing Regulations. The results, along with the Scrutinizer's Report, shall be displayed on the
website of the Company and the website of the e-voting agency and shall also be communicated
to the Stock Exchanges, where the equity shares of the Company are listed.

The Statement in terms of Sections 102, 230(3), 232 and other applicable provisions of the Act
read with Rule 6 of the CAA Rules, SEBI Listing Regulations, SEBI Master Circular and other
applicable circulars issued by SEBI read with the Observation Letters issued by National Stock
Exchange of India Limited and BSE Limited dated March 02, 2026 and the other Annexures to the
Statement are enclosed herewith. A copy of this Notice, Statement and Annexures to the Notice
and Statement are also available on the website of the (i) Company at www.mpslimited.com (ii)

CDSL at www.evotingindia.com (being the agency appointed by the Company to provide remote
e-Voting and other facilities for the Meeting), (iii) stock exchanges where the equity shares of the

Company are listed, i.e., BSE Limited and National Stock Exchange of India Limited at
www.bseindia.com, and www.nseindia.com respectively and (iv) SEBI at www.sebi.gov.in.

The resolution(s) for approval of the Scheme shall, if passed by a majority in number representing
three-fourths in value of the unsecured Creditors of the Company casting their votes, as aforesaid,
pursuant to Section 230(6) of the Act, be deemed to have been duly passed on the date of the
Meeting, i.e., Saturday, August 22, 2026.

The Unsecured Creditors are requested to consider, and if thought fit, to pass with or without
modification(s) the following resolutions for approval of the Scheme by the requisite majority as
specified in Section 230(6) of the Act and the SEBI Master Circular:

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 and other applicable provisions
of the Companies Act, 2013 read with the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016, the National Company Law Tribunal Rules, 2016 and other rules
and/or regulations made thereunder (including any statutory modification(s), amendment(s),



clarification(s), circular(s), notification(s), or re-enactment thereof for the time being in force), the
Securities and Exchange Board of India (“SEBI”) (Listing Obligations and Disclosure Requirements)
Regulations 2015, read with the SEBI Master Circular No. SEBI/ HO/CFD/POD-2/P/CIR/2023/93
dated June 20, 2023 and other applicable circulars issued by SEBI from time to time and relevant
provisions of other applicable laws, in each case as may be amended or restated from time to time,
Section 2(6) of the Income-tax Act 2025 (corresponding to the erstwhile section (1B) of the Income-
tax Act, 1961), other relevant provisions of the Income-tax Act, 2025 read with applicable Income-
tax Rules, 2026 made thereunder (including any statutory modification(s), amendment(s),
clarification(s), circular(s), notification(s), or re-enactment thereof for the time being in force), the
Observation Letters issued by National Stock Exchange of India Limited and BSE Limited dated
March 02, 2026, enabling provisions of the Memorandum of Association and Articles of Association
of the Company and all other applicable rules, regulations, guidelines, notifications, circulars and
clarifications issued thereunder by the Government of India, Ministry of Corporate Affairs, SEBI,
National Stock Exchange of India Limited, BSE Limited and/or any other statutory or regulatory
authority(ies), in each case as may be amended, modified, re-enacted or restated from time to
time, and subject to the sanction of the Hon’ble National Company Law Tribunal, Chennai Bench
(hereinafter referred to as “Hon’ble Tribunal” or “NCLT”) and such other approvals, permissions
and sanctions of any other relevant statutory or regulatory authorities as may be required, and
subject to such conditions and modifications as may be prescribed or imposed by the Hon’ble
Tribunal, or by any statutory or regulatory authority(ies), while granting such consents, approvals
and permissions, which may be agreed to by the Board of Directors of the Company (hereinafter
referred to as the “Board”, which term shall be deemed to mean and include one or more
committee(s) constituted/ to be constituted by the Board or any other person authorized by it to
exercise its powers including the powers conferred by this Resolution), the proposed arrangement
embodied in the Scheme of Amalgamation between ADI BPO Services Limited (“ADI BPO” or
“Transferor Company”) and MPS Limited (“MPS” or “Transferee Company”) and their respective
shareholders and creditors under Sections 230 to 232 and other applicable provisions of the
Companies Act, 2013 (“Scheme”), as annexed to this Notice of the NCLT convened Meeting of the
Unsecured Creditors, be and is hereby approved.

RESOLVED FURTHER THAT for the purpose of giving effect to the above resolution and for removal
of any difficulties or doubts, the Board be and is hereby authorized to do all such acts, deeds,
matters and things, as it may, in its absolute discretion deem desirable, appropriate, expedient,
usual, proper or necessary, to give effect to this resolution and effectively implement the Scheme
or any other transactions that are incidental or ancillary thereto and to settle any questions,
difficulties or doubts that may arise, including passing such accounting entries and/or making such
adjustments in the books of account of the Company, transfer/vesting of such assets and liabilities
as may be considered necessary to give effect to the Scheme, settling any questions or difficulties
arising under the Scheme or in regard to the meaning or interpretation of the Scheme or
implementation thereof or in any matter whatsoever connected therewith, reviewing the position
relating to the satisfaction of various conditions of the Scheme and, if considered necessary,
waiving any of those, and to make such modifications, amendments, revisions, edits and other
changes as may be required to finalise and implement the Scheme, and to accept such directions,
modifications, amendments, limitations and/or conditions, if any, at any time and for any reason



whatsoever, which may be required and/or imposed by the Hon’ble Tribunal or its appellate
authority(ies) while sanctioning the arrangement embodied in the Scheme or by any regulatory or
statutory authority(ies), or as may be required for the purpose of resolving any doubts or
difficulties that may arise including passing such accounting entries or making adjustments in the
books of accounts of the Company as considered necessary, while giving effect to the Scheme, as
the Board may deem fit and proper, and to carry out such modifications, directions and/or
conditions as may be required, imposed and/or permitted by the Hon’ble National Company Law
Tribunal or its appellate authority(ies) while sanctioning the arrangement embodied in the
Scheme, or by any regulatory, statutory, governmental or other authority(ies), and to do and
perform, and to authorise the performance of, all such acts and deeds as may be necessary,
desirable or expedient for the implementation of the Scheme and, upon the sanction of the Scheme
by the Hon’ble Tribunal and receipt of such other approvals, permissions and sanctions as may be
necessary, to implement and make the Scheme effective, without being required to seek any
further approval of the Unsecured creditors and the Unsecured creditors shall be deemed to have
given their approval thereto expressly by virtue of this resolution, including approval and
authorisation to withdraw (and where applicable, re-file) the Scheme at any stage for any reason,
including if any changes and/or modifications suggested, required or imposed by any shareholder
and/or creditor of the Company, the Hon’ble Tribunal or any other authority are, in the view of the
Board, not acceptable to the Company, and/or if the Scheme cannot otherwise be implemented,
and further to approve and authorise the execution of any agreements, deeds, documents,
declarations, affidavits, writings and other instruments (including any alterations or modifications
thereto), whether or not under the common seal of the Company, as may be required from time to
time in connection with the Scheme.

RESOLVED FURTHER THAT the Board may delegate all or any of its powers herein conferred to any
Director(s) and/or officer(s) of the Company to give effect to these resolutions, if required, as it
may in its absolute discretion deem fit, necessary or desirable, without any further approval from
Unsecured Creditors of the Company.”

For MPS Limited

July 22, 2026 Sd/-
Gurugram, Haryana Rahul Arora
Chairman and CEO

DIN : 05353333

Registered Office:

MPS LIMITED,

Block-B6, 3rd Floor, Gateway Office Parks,

No. 16, G.S.T Road, Perungalathur, Chennai,
Tambaram, Kanchipuram, Tamil Nadu — 600063
Website: www.mpslimited.com

Email: investors@mpslimited.com
CIN: L22122TN1970PLCO05795



Notes:

1. In compliance with the Order of the NCLT, Section 108 and other applicable provisions of the
Companies Act, 2013 (“Act”) read with Rule 20 of the Companies (Management and
Administration) Rules, 2014, and in accordance with the relevant circulars issued by the Ministry
of Corporate Affairs (“MCA”), Regulation 44 and other applicable provisions of the SEBI Listing
Regulations read with SEBI Scheme Circulars and other applicable circulars issued by SEBI, MPS
has provided the facilities of (i) remote e-voting prior to the Meeting and (ii) e-voting during the
Meeting through the platform of Central Depository Services (India) Limited (“CDSL”), to enable
the Unsecured Creditors of the Company consider and, if thought fit, approve the Scheme by way
of passing the Resolution mentioned herein in the following manner:

X Commencement of remote Conclusion of remote
Manner of voting i X . .
e-voting period e-voting period
. Wednesday, August 19, 2026 at 09:00 Friday, August 21, 2026
Remote e-voting
A.M. (IST) at 05:00 P.M (IST)

In addition, the facility to cast votes through e-voting system shall also be made available on
Saturday, August 22, 2026 during the Meeting. Unsecured Creditors may exercise their votes in
only one mode i.e., either by remote e-voting or by voting at the Meeting. Unsecured Creditors
who cast their votes by remote e-voting may attend the meeting but will not be entitled to cast
their votes again. Further, the Unsecured Creditors are requested to refer to the detailed remote
e-voting instructions enclosed herewith.

2. As per the directions provided in the Order of the Hon’ble Tribunal, and in compliance with the
MCA Circulars, the Notice of the Meeting and the accompanying documents mentioned in the
Index are being sent through electronic mode via e-mail to those Unsecured Creditors whose e-
mail addresses are registered with the Company on Wednesday, July 22, 2026. In respect of
those unsecured Creditors whose e-mail addresses are not registered with the Company, a
communication shall be sent through speed post providing the web link of the Notice of the
Meeting and the accompanying documents hosted on the website of the Company, along with
necessary instructions for accessing the same. The Notice convening the Meeting will be published
through advertisement in the ‘Business Standard’ in English language (All India edition) and ‘Dina
Malar’ Tamil (Tamil Nadu Edition), having circulation in the State of Tamil Nadu, indicating, inter
alia, the day, date and time of the Meeting.

3. Only those Unsecured Creditors, whose names are recorded in the records of the Company as on
the Cut-off Date, i.e., Sunday, March 15, 2026 (“Cut-off date”) shall be entitled to exercise their
voting rights on the resolution proposed in the Notice and attend the Meeting. Those who are not
Unsecured Creditors as on the cut-off date should accordingly treat this Notice as for information
purpose only.

4. The voting rights of the Unsecured Creditor shall be in proportion to their debt due by the
Company as on the Cut-off Date.



10.

11.

In terms of the Tribunal Order and Section 103 of the Act, the quorum for the Meeting of
Unsecured Creditors is 08 (Eight) Unsecured Creditors attending the Meeting. Further, in terms of
the Tribunal Order, in the event the aforesaid quorum for the Meeting is not present at the
commencement of the Meeting then the Meeting shall be adjourned by 30 minutes and thereafter
the Unsecured Creditors present at the Meeting shall be deemed to constitute requisite quorum.

The Corporate Unsecured Creditors / LLPs / Partnership forms who are entitled to both attend
and vote at the meeting, are entitled to appoint one or more authorized representatives to attend
and vote for and on their behalf and the authorized representative need not be an Unsecured
Creditor of the Company. The instrument / document [The Board resolution in case of companies
/ Authorization letter for other establishments] appointing an authorized representative should
however be deposited at the registered office of the Company not less than 48 hours before the
commencement of the meeting. All alterations made in the said should be initialed.

It is clarified that casting of votes by remote e-voting (prior to the Meeting) does not disentitle
those Unsecured Creditors from attending the Meeting. However, after exercising such right to
vote through remote e-voting, an Unsecured Creditor shall not be allowed to vote again during
the Meeting. In case the Unsecured Creditors cast their vote via both the modes, i.e., remote e-
voting as well as through voting during the Meeting, then votes cast through remote e-voting shall
prevail. Once the vote on a resolution is cast by the Unsecured Creditors, whether partially or
otherwise, the Unsecured Creditors shall not be allowed to change it subsequently.

Since the Meeting is being convened and held through Video Conferencing/Other Audio-Visual
Means ("VC/OAVM"), the facility for appointment of proxies by the Unsecured Creditors is not
available. Accordingly, the Proxy Form and Attendance Slip are not annexed to this Notice.

The Unsecured Creditors may note that the documents referred herein are also available on the
website of the Company at and on the website of the stock exchanges where the equity shares of
the Company are listed, i.e., BSE Limited and the National Stock Exchange of India Limited at
www.bseindia.com and www.nseindia.com respectively and on the website of CDSL at

www.evotingindia.com and that of SEBI at www.sebi.gov.in.

Copies of the Notice along with the Statement and other accompanying documents can be
obtained free of charge, between Thursday, July 23, 2026 and Friday, August 21, 2026 from
10:00 A.M (IST) to 05:00 P.M (IST) on any day (except Saturday, Sunday and public holidays) from
the registered office of the Company. Alternatively, a written request in this regard, along with
details of your debt by the Company, may be addressed to the Company Secretary at
investors@mpslimited.com and the Company will arrange to send the same to you at your
registered address or share an electronic copy thereof to your e-mail address.

The Statement pursuant to Sections 102, 230(3), 232 of the Act read with other applicable
provisions of the Act read with Rule 6 of CAA Rules, SEBI Listing Regulations, SEBI Scheme Circulars,



12.

13.

14,

15.

other applicable circulars issued by SEBI read with the Observation Letters issued by National
Stock Exchange of India Limited and BSE Limited dated March 02, 2026 in respect of the business
set out in the Notice of the Meeting is annexed hereto.

Pursuant to the provisions of Sections 112 and 113 of the Companies Act, 2013, an authorised
representative of an Unsecured Creditor being a body corporate may attend and vote at the
Meeting through Video Conferencing/Other Audio-Visual Means ("VC/OAVM"), provided that a
legible scanned certified true copy of the Board Resolution or governing body resolution/authority
letter/power of attorney, together with the attested specimen signature(s) of the duly authorised
representative(s), is either (i) uploaded on https://www.evotingindia.com/ while casting the

vote, or (ii) emailed to the Company at investors@mpslimited.com and the Scrutinizer at
Kishoreprakash97@gmail.com before casting the vote. In the absence of the aforesaid
documents, the votes cast by the authorised representative(s) of such corporate Unsecured
Creditor through remote e-voting or the electronic voting system during the Meeting shall be
treated as invalid.

Subject to the receipt of requisite majority of votes in favour of the Scheme, i.e., majority of
persons representing three-fourths in value of the Creditors voted (as per Sections 230 to 232 of
the Act), the Resolution proposed in the Notice shall be deemed to have been passed on the date
of the Meeting, i.e., Saturday, August 22, 2026 and the votes cast through remote e-voting and
e-voting during the Meeting will be considered for this purpose.

The Unsecured Creditors are requested to carefully read all the Notes set out herein and in
particular, instructions and manner of casting vote through remote e-voting prior to the Meeting
(or) e-voting during the Meeting.

Unsecured Creditors who would like to express their views or ask questions during the meeting
may register themselves as a speaker by sending their request from their registered email address
mentioning their name, Outstanding value as on the Cut-off date, PAN, mobile number to
investors@mpslimited.com latest by Monday, August 17, 2026. Those Unsecured Creditors who
have registered themselves as speakers will only be allowed to express their views / ask questions
during the meeting. The Company reserves the right to restrict the number of speakers depending
on the availability of time for the meeting.

16. The voting results shall be declared by the Chairperson of the Meeting within two working days

from the conclusion of the Meeting and the same shall be available on the websites of the (i)
Company at: https://www.mpslimited.com/scheme-of-amalgamation/ and (i) CDSL at
https://www.evotingindia.com/. The results shall also be filed with the NSE and BSE Limited where

the Company’s Equity shares are listed. The Chairperson shall report the result of the meeting to
the NCLT in Form No. CAA 4, as per Rule 14 of the CAA Rules within 03 (three) days of the
conclusion of the Meeting.



E-VOTING INSTRUCTIONS FOR UNSECURED CREDITORS FOR REMOTE E-VOTING:

ACCESS THROUGH CDSL E-VOTING SYSTEM IN CASE OF UNSECURED CREDITORS

Login method for e-Voting for Unsecured Creditors through CDSL is given below:

10.

11.

12.

Unsecured Creditors should log on to the e-voting website www.evotingindia.com during the

voting period.

Click on ‘Shareholders / Members’ module.

Enter your User ID: XXXXXX

Next, enter the Image Verification as displayed and click on ‘Login’

Enter your Password: XXXXX

After entering these details appropriately, click on “SUBMIT” tab.

Click on the EVSN for the relevant Company on which you choose to vote.

On the voting page, you will see ‘RESOLUTION DESCRIPTION’ and against the same, the option
‘YES/NO’ for voting. Select the option YES or NO as desired. The option YES implies that you
assent to the Resolution and the option NO implies that you dissent to the Resolution.

Click on the ‘RESOLUTION FILE LINK’ if you wish to view the entire Resolution details.

After selecting the resolution that you have decided to vote on, click on ‘SUBMIT’. A confirmation
box will be displayed. If you wish to confirm your vote, click on ‘OK’, else to change your vote,
click on ‘CANCEL’ and accordingly modify your vote.

Once you ‘CONFIRM’ your vote on the resolution, you will not be allowed to modify your vote.

You can also take a printout of the votes cast by clicking on ‘CLICK HERE TO PRINT’ option on the
Voting page.

Other Instructions for unsecured creditors of the Company attending the meeting through
VC/OAVM & e-Voting during the meeting are as under:

1. The procedure for attending meeting & e-Voting on the day of the meeting is same as the
instructions mentioned above for e-voting.

2. The link for VC/OAVM to attend meeting will be available where the EVSN of Company will be
displayed after successful login as per the instructions mentioned above for e-voting



3. Facility to join the Meeting shall be opened thirty minutes before the scheduled time of the
Meeting.

4. Unsecured creditors who have voted through Remote e-Voting will be eligible to attend the
meeting. However, they will not be eligible to vote at the meeting.

5. Unsecured creditors are encouraged to join the Meeting through Laptops / IPads for better
experience.

6. Further, unsecured creditors will be required to allow Camera and use Internet with a good speed
to avoid any disturbance during the meeting.

7. Please note that participants connecting from Mobile Devices or Tablets or through Laptop
connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their respective
network. It is therefore recommended to use Stable Wi-Fi or LAN Connection to mitigate any kind of
aforesaid glitches.

8. Those unsecured creditors, who are present in the meeting through VC/OAVM facility and have not
casted their vote on the Resolutions through remote e-Voting and are otherwise not barred from
doing so, shall be eligible to vote through e-Voting system available during the meeting.

9. If any Votes are cast by the unsecured creditors through the e-voting available
during the meeting and if the same unsecured creditors have not participated in the meeting
through VC/OAVM facility, then the votes cast by such unsecured creditors shall be considered invalid
as the facility of e-voting during the meeting is available only to the unsecured creditors attending the
meeting.

Contact details of the person responsible to address the queries / grievances connected with the
voting by electronic means, if any:

Mr. Rakesh Dalvi,

Address: A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds, N M Joshi Marg, Lower
Parel (East), Mumbai - 400013

Email: helpdesk.evoting@ cdslindia.com

Toll free no: 180021 09911
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FORM NO. CAA. 2

[Pursuant to Section 230 (3) of the Companies Act, 2013 and Rule 6 and 7 of the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016]

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL, CHENNAI BENCH

CA(CAA) No. 45(CHE)/2026

IN THE MATTER OF SECTION 230 TO 232 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES
ACT, 2013 READ WITH THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATION)
RULES, 2016
AND
IN THE MATTER OF SCHEME OF AMALGAMATION
BETWEEN
ADI BPO SERVICES LIMITED (“TRANSFEROR COMPANY”)

AND
MPS LIMITED (“TRANSFEREE COMPANY”)

AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

ADI BPO SERVICES LIMITED

CIN: U22110TN2006PLC118038

A Company incorporated under the provisions of the Companies Act 1956,
having its registered office situated at Block-B6, 3rd Floor, Gateway Office
Parks, No. 16, G.S.T. Road, Perungalathur, Chennai, Tambaram,
Kanchipuram, Tamil Nadu, India, 600063

... Applicant Company No. 1/ Transferor Company

MPS LIMITED

CIN: L22122TN1970PLC005795

A Company incorporated under the provisions of the Companies Act 1956,
having its registered office situated at Block-B6, 3rd Floor, Gateway Office
Parks, No. 16, G.S.T Road, Perungalathur, Chennai, Tambaram,
Kanchipuram, Tamil Nadu — 600063

... Applicant Company No. 2/ Transferee Company
EXPLANATORY STATEMENT PURSUANT TO SECTION 102, 230(3), 232 AND OTHER APPLICABLE

PROVISIONS OF THE COMPANIES ACT, 2013 (“ACT”) READ WITH RULE 6 OF THE COMPANIES
(COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) RULES, 2016 (“CAA RULES”), SEBI

11

11



(LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 (“SEBI LISTING
REGULATIONS”) READ WITH THE SEBI MASTER CIRCULAR (DEFINED BELOW), OTHER APPLICABLE
CIRCULARS ISSUED BY SEBI READ WITH THE OBSERVATION LETTERS ISSUED BY NATIONAL STOCK
EXCHANGE OF INDIA LIMITED AND BSE LIMITED DATED MARCH 02, 2026 AND OTHER APPLICABLE
PROVISIONS, EACH AS AMENDED AND RESTATED FROM TIME TO TIME, ACCOMPANYING THE
NOTICE CONVENING THE MEETING OF THE UNSECURED CREDITORS OF MPS LIMITED (“COMPANY”
OR “MPS”) PURSUANT TO THE ORDER OF THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL,
CHENNAI BENCH, DATED JULY 02, 2026

1. Thisis an explanatory statement ("Statement") accompanying the Notice convening the Meeting
of the Unsecured Creditors of MPS, pursuant to the Order dated July 02, 2026 passed by the
Hon'ble National Company Law Tribunal, Chennai Bench ("NCLT" or "Hon'ble Tribunal") in
Company Scheme Application CA(CAA) No. 45(CHE)/2026 ("Order"), to be held on Saturday,
August 22, 2026 (IST) through Video Conferencing/Other Audio-Visual Means ("VC/OAVM")
("Tribunal Convened Meeting" or "Meeting"), for the purpose of considering and, if thought fit,
approving the proposed Scheme of Amalgamation between ADI BPO Services Limited ("ADI BPO"
or "Transferor Company") and MPS Limited ("MPS" or "Transferee Company") and their
respective shareholders and creditors pursuant to Sections 230 to 232 read with other applicable
provisions of the Companies Act, 2013 ("Act"), the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 ("SEBI Listing Regulations"), the SEBI Master Circular dated June
20, 2023 bearing No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 on "Scheme of Arrangement by Listed
Entities" ("SEBI Master Circular"), and other applicable laws, regulations and circulars, each as
amended or restated from time to time. A copy of the Scheme is enclosed herewith as Annexure
I. Capitalised terms used but not defined herein or in the Notice shall have the meanings ascribed
to them in the Scheme.

2. The Scheme (once approved) will result in the merger of ADI BPO Services Limited and MPS
Limited. The merged entity inter-alia brings together significant complementarities that exist
between both the entities and is poised to create meaningful value for various stakeholders,
including respective employees, and shareholders of both entities. The merger will consolidate
the businesses of ADI BPO and MPS into a single entity, enabling operational and financial
efficiencies through streamlined functions and agile decision-making. It will provide unified capital
allocation and a stronger balance sheet to support future growth, alongside a simplified legal,
regulatory and governance framework. Overall, the transaction is expected to enhance
shareholder value and be EPS accretive from the first year of implementation.

3. The Scheme was placed before the Company’s Audit Committee and the Committee of
Independent Directors at their respective meetings held on July 18, 2025 and the Board of
Directors at its meeting held on July 18, 2025. On the basis of their respective evaluation and
independent judgment and in consideration of, inter alia, the valuation cum share entitlement
ratio report dated July 18, 2025 issued by M/s. Finvox Analytics Registered Valuer (“Valuation
Report”), enclosed as Annexure I, the fairness Opinion(s) dated July 18, 2025, issued by M/s. D &
A Financial Services Private Limited (SEBI Registration no. INM000011484) Independent Merchant
Banker, enclosed as Annexure lll, the certificates dated July 18, 2025 issued by M/s. Walker
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Chandiok & Co LLP, Chartered Accountants, Statutory Auditors of the Company, to the effect that
the accounting treatment proposed in the Scheme is in conformity with the accounting standards

prescribed under Section 133 of the Act and applicable rules and other generally accepted

accounting principles in India, enclosed as Annexure VIB (hereinafter referred to as “Auditor’s

Certificate on conformity of accounting treatment”), the Company’s Audit Committee and
Committee of Independent Directors, had approved and recommended to the Board of the

Directors, the Scheme, at their respective meetings held on July 18, 2025 and on the basis of which

the Board of Directors had considered and approved the Scheme on July 18, 2025.

4. Particulars of the Companies involved in the Scheme of Amalgamation

4.1.ADI BPO Services Limited

ADI BPO Services Limited (“ADI BPO”) is a public limited company incorporated on January 9,
2006 under the Companies Act, 1956 currently having its registered office situated at Block-
B6, 3rd Floor, Gateway Office Parks, No. 16, G.S.T. Road, Perungalathur, Chennai, Tambaram,
Kanchipuram, Old Perungalathur, Kanchipuram, Tambaram, Tamil Nadu, India, 600063 , with
corporate identification number (“CIN”): U22110TN2006PLC118038, Permanent Account
Number (“PAN”): AAFCA7116B, e-mail address: sunit.malhotra@adi-media.com

. ADI BPO is engaged into infrastructure and facility management related services and

investment activities.

ADIBPO’s main objects are set out in its Memorandum of Association, and the relevant objects
are set out below:

a. To start, acquire, sell, lease, rent, amalgamate and carry on all or any of the business of
printers, publishers, photographers, stationers, lithographers, type founders, stereo types,
block-makers, engravers, die sinkers, book binders, designers, draftsmen, booksellers,
advertising agents and dealers in or manufacturers of any other articles or things of a
character similar or analogous to the foregoing or any one of them or connected therewith

b. To carry out complete Information Technology enabled products and services including
setting up of back-office operations, call centers, data processing centers, BPO (Business
Process Outsourcing) works, Medical transcriptions, e-mail centers, bill paying centers,
secretarial service centers, accounting centers, accounting centers including pay rolls
accounting and other back office operations for the purpose of clause 1 & 2 of the above
object

. There has been no change in the name and objects of ADI BPO in the last five (5) years.

With effect from May 18, 2026, the registered office of ADI BPO was shifted, i.e., from RR
Towers IV, Super A, 16/17 TVK Industrial Estate, Guindy, Chennai — 600 032, Tamil Nadu to
Block-B6, 3rd Floor, Gateway Office Parks, No. 16, G.S.T. Road, Perungalathur, Chennai,
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Tambaram, Kanchipuram, Old Perungalathur, Kanchipuram, Tambaram, Tamil Nadu, India,
600063.

v. ADI BPOQ’s share capital as on the date of this notice is as follows:

Authorized Share Capital Amount (Rs.)
1,50,00,000 (One Crore fifty lakhs) Equity Shares of INR 1/-
. 1,50,00,000

(Indian Rupees One) each

Total 1,50,00,000
Issued, Subscribed and Paid-up Share Capital Amount (Rs.)
1,17,46,375 (One Crore Seventeen Lakhs Forty-Six Thousand
Three Hundred and Seventy-Five) Equity Shares of INR 1/- (Indian 1,17,46,375
Rupees One) each

Total 1,17,46,375

vi. Financial details:

- The Audited Financial Statements of ADI BPO along with the report of the Statutory
Auditors for the FY ended March 31, 2025 are annexed herewith as Annexure VII;

- The Supplementary Accounting Statement (Unaudited) of ADI BPO as on December 31,
2025, is annexed herewith as Annexure VIII.

vii. The details of the Promoters of ADI BPO as on the date of the notice are as under:

Name Address No. of shares % of
held shareholding
Mr. Rahul Arora 8 Draycott PK, # 21-05, Singapore- 1 0.00%
259404
Ms. Anju Arora H. No. 836A, The Camellias, Golf 0 0.00%

Course Road, Sector-42, Gurgaon,
Haryana-122007
Ms. Neha Rathor H. No. 835A, The Camellias, Golf 1 0.00%
Course Road, Sector-42, Gurgaon,
Haryana-122009

Nishith Arora|H. No. 835A, The Camellias, Golf| 58,73,187 50.00
Family Trust Course Road, Sector-42, Gurgaon,

Haryana-122009
Nishith Arora|H. No. 836A, The Camellias, Golf| 48,82,809 41.57
Family Trust —2 Course Road, Sector-42, Gurgaon,

Haryana-122009
ADI Media Private |Block-B6, 3rd Floor, Gateway Office 9,90,375 8.43
Limited Parks, No. 16, G.S.T Road,
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viii.

e Address No. of shares % of
held shareholding

Perungalathur, Chennai, Tambaram,
Kanchipuram, Tamil Nadu, India,
600063

Ms. Yamini Tandon |H. No. 836A, The Camellias, Golf 1 0.00
Course Road, Sector-42, Gurgaon,
Haryana-122009

Mr. Aaryaman |H. No. 835A, The Camellias, Golf 1 0.00

Rathore Course Road, Sector-42, Gurgaon,
Haryana-122009

Details of ADI BPQ'’s Directors and KMP as on the date of the notice are as under:

Name Address Designation
Mr. Rahul Arora 8 Draycott PK, # 21-05, Singapore- .
Director

(DIN: 05353333) 259404

Mr. Anju Arora H. No. 836A, The Camellias, Golf

(DIN: 00227675) Course Road, Sector-42, Gurgaon, Director
Haryana-122009

Mr. Neha Rathor H. No. 835A, The Camellias, Golf

(DIN: 01108673) Course Road, Sector-42, Gurgaon, Director
Haryana-122009

. A-26, Sector-55, Noida, Gautam o . )

Mr. Sunit Malhotra Chief Financial Officer
Buddha Nagar, Uttar Pradesh-

(DIN: 00248939) 501301 & Company Secretary

4.2.Particulars of MPS Limited

MPS Limited (“MPS” / “the Company”) is a listed public limited company incorporated on
January 19, 1970 under the Companies Act, 1956 currently having its registered office situated
at Block-B6, 3rd Floor, Gateway Office Parks, No. 16, G.S.T Road, Perungalathur, Chennai,
Tambaram, Kanchipuram, Tamil Nadu-600063, with corporate identification number (“CIN”)
L22122TN1970PLC005795; Permanent Account Number (“PAN”) AAACM?2423L; e-mail
address: investors@mpslimited.com

ii. MPS Limited is interalia engaged in providing content creation, production, transformation

and technology services to global academic, scientific and educational publishers. The equity
shares of MPS are listed on the BSE Limited (“BSE”) and the National Stock Exchange of India
Limited (“NSE”) (hereinafter collectively referred to as the “Stock Exchanges”).

The Company’s main objects are set out in its Memorandum of Association and the relevant
objects are set out below:
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To acquire and take over as a going concern the business now carried on in the Union
of India by Macmillan and Company Limited, a company incorporated in England and
having its Registered Office at Houndmills, Basingstoke, Hampshire, England and all
or any of the properties or assets used in connection therewith and belonging to
Macmillan (Holdings) Ltd., a company incorporated in England and having its
Registered Office at Houndmills, Basingstoke, Hampshire, England.

To carry on in all of any of their branches, all or any of the business of publishers, book-
sellers, printers, photographic printers, lithographers, photo-lithographers, chromo-
lithographers, engravers, typefounders, stereotypers, electrotypers, die-sinkers,
designers, draftsmen, stationers and book-binders.

To carry on business as proprietors and distributors of newspapers, journals,
magazines, books and other literary or journalistic works of any description;

To carry on business as producers of and dealers in maps, tape-recordings, films,
projectors, tape-recorders, tapes and other educational and audio-visual aids of any
description;

To carry on the business of advertising agents, advertisement contractors and
designers of advertisements.

To carry on business as manufacturers, importers, exporters, designers, buyers and
sellers of electronic digitized data capture, conversion of information from any media
to electronic media, computer software and hardware, programmes, editing,
scanning, graphics, proofing, typesetting and typography of every kind and description
and activities ancillary or incidental thereto.

To carry on business as manufacturers, importers, exporters, designers, developers,
buyers and sellers of microprocessors and microprocessors based systems and
equipment of every kind and description and to carry on the business of manufacture
of and dealers in laser printers, matrix printers, tape drives, magnetic ink readers,
cassette recorders, visual display units, editing terminals, computer media-disc
including floppies, magnetic and paper tapes, compact discs, DVD ROMs, printer
ribbons, daisy wheels and printer brands of every kind and description.

To carry on the business of internet service providers, electronic publishing,
development and maintenance of web sites and portals and development and offer of
web-enabled business technologies like business-to-business (B2B) or customer-to-
customer (C2C) or business to customer (B2C) business services and such other
facilities as are possible through the internet to provide technical services and support
for implementation of system and application software, and to do all things commonly
done by those engaged in the same and related business.

To carry on business as providers of and dealers in back office operations of any
company and engage in all activities ancillary and incidental thereto.

To lease, sell or otherwise dispose off and, generally, to deal in all or any of the
foregoing.

iv. There has been no change in the name and objects of the Company in the last five (5) years.
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v. The Company’s share capital as on the date of this notice is as follows:

Authorized Share Capital Amount (Rs.)
2,00,00,000 (Two Crores) Equity Shares of INR 10 (Indian Rupee 20,00,00,000
Ten) each

Total 20,00,00,000
Issued, Subscribed and Paid-up Share Capital Amount (Rs.)

1,71,05,816 (One Crore Seventy-One Lakhs Five Thousand Eight

17,10,58,160
Hundred Sixteen) Equity Shares of INR 10 (Indian Rupee Ten) each

Total 17,10,58,160

vi. Financial details:
- The Audited Financial Statements (Consolidated & Standalone) of MPS along with the
report of the Statutory Auditors for the FY ended March 31, 2025 are annexed herewith

as Annexure IX;

- The Supplementary Accounting Statement (Unaudited) of MPS as on December 31, 2025,
is annexed herewith as Annexure X.

vii. The details of the Promoters of the Company as on the date of the notice are as under:

Name Address No. of shares % of
held shareholding
ADI BPO Services Block-B6, 3rd Floor, Gateway 1,16,90,615 68.34
Limited Office Parks, No. 16, G.S.T. Road,

Perungalathur, Chennai,
Tambaram, Kanchipuram, Tamil
Nadu, India, 600063

Total| 1,16,90,615 68.34

viii. Details of the Company’s Directors and Key Managerial personnel (“KMP”) as on the date of
the notice are as under:

Name Address Designation

Rahul Arora 8 Draycott PK, # 21-05, Singapore- Managing Director
(DIN: 05353333) 259404
Jayantika Dave 214B, Tower 2, The Magnolias, DLF Director
(DIN: 01585850) Golf Course, DLF-5, Sector 42,

Gurugram-122009
Divya Verma 902/ D2, Parasvnath Exotica, Golf Director
(DIN: 03149607) Course Road, Sector-53, Gurgaon

Sector-56, Gurgaon, Haryana-122011
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Name Address Designation

Karthik Bhat Khandige |B5 1303 Elita Promenade, JP Nagar, Director
(DIN: 06730563) 7" Phase, Bangalore south,

Bengaluru-560078
Ruvina Singh D-1002, Suncity Heights, Golf Course Director
(DIN: 10352020) Road, Sector-54, Chakarpur (74),

Gurgaon-122002
Suhas Khullar K14, DLF Park Place Towers, 1st Director
(DIN:07593659) Floor, Golf Course Road, Sector 54,

Gurgaon- 122009
Atul Vohra 3600 Harvard Ave, Dallas, Texas- Director
(DIN: 11734775) 75205
Raman Sapra Arihant Harmony Flat No-4T , Ahinsa Company Secretary
NA Khand 2, Near Niho Complex And

Exotica Elegance,

Indirapuram,Ghaziabad, Uttar

Pradesh-201014
Prarthana Agarwal Flat 2003, Tower 9 Lotus Panchii CFO
NA Sector-110, Lotus Panache Sector-39,

Gautam Buddha Nagar, Noida-

201304

5. Relationship subsisting between the parties to the Scheme:

As on the date of this notice, MPS is a subsidiary company of ADI BPO wherein ADI BPO holds
68.34% of the Equity Share Capital of MPS. ADI BPO is a Promoter Holding Company to MPS. Upon
the Scheme coming into effect, the investments in the shares of MPS, as reflecting in the books of
accounts of ADI BPO shall, without any further act or deed, shall stand cancelled, written-off, or
otherwise extinguished.

6. Board Approvals

6.1. The Board of Directors (“Board”) of ADI BPO and MPS at their respective meetings held on
July 18, 2025, have approved the Scheme of Amalgamation.

6.2. Each of ADI BPO and MPS’s Boards adopted separate reports dated July 18, 2025, as per
Section 232(2)(c) of the Act. The report sets out the scheme’s effect on their respective
shareholders, KMP, promoters, and non-promoter shareholders, including the share
entitlement ratio and any valuation difficulties, the salient features and commercial
rationale for the Scheme. Reports adopted by the respective Board of Directors of ADI BPO
and MPS pursuant to Section 232(2)(c) of the Companies Act, 2013 explaining the effect of
the Amalgamation, etc., enclosed as Annexure VA and Annexure VB respectively
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The Scheme was unanimously approved by all the members present at the Committee of

Independent Directors and Audit Committee of the MPS at their respective meetings held
onJuly 18, 2025.

With regard to the meeting of the Board of Directors of ADI BPO; There were no Directors

who had voted against the resolution. The names of the directors and their manner of voting

at this meeting are as follows:

Names

Voted in favour/ against/
abstained or Absent

Mr. Rahul Arora

Voted in Favour

Ms. Anju Arora

Voted in Favour

Ms. Neha Rathor

Voted in Favour

At the meeting of the Board of MPS held on the same date, there were no Directors who had

voted against the resolution. The names of the directors and their manner of voting at this

meeting are as follows:

Names

Voted in favor/ against/
abstained or Absent

Mr. Rahul Arora,

Did not participate
(being an ‘Interested Director’ in terms of Section
184(2) of the Companies Act, 2013)

Ms. Yamini Tandon

Did not participate
(being an ‘Interested Director’ in terms of Section
184(2) of the Companies Act, 2013)

Ms. Divya Verma,

Voted in favour

Ms. Jayantika Dave,

Voted in favour

Mr. Karthik Bhat Khandige,

Voted in favour

Mr. Suhas Khullar,

Voted in favour

Ms. Ruvina Singh

Voted in favour

6.3.
6.4.
Sr.
No.
6.5.
Sr. No.
1.
2.
3.
4.
5.
6.
7.
6.6.

The Report of the MPS’ Audit Committee dated July 18, 2025, recommending the Scheme

and Report of the Committee of Independent Directors dated July 18, 2025 confirming that

the Scheme is not detrimental to the shareholders of MPS is available on the respective

Company’s website at:

a) www.mpslimited.com

7. Salient features of the Scheme
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7.1

7.2

7.3

74

7.5

7.6

Amalgamation of ADI BPO with MPS: The Scheme is a scheme of amalgamation between ADI
BPO Services Limited (“ADI BPO” / “Transferor Company”) and MPS Limited (“MPS” /
“Transferee Company”/ “Company”) under Section 2(1B) of the IT Act and Sections 230-232
and other applicable provisions of the Act. Subject to the provisions of the Scheme in relation
to the modalities of the Amalgamation, upon the Scheme coming into effect on the Effective
Date, ADI BPO shall stand amalgamated into the Company and ADI BPO’s undertaking will
stand transferred to and vested in the Transferee Company, as a going concern, without any
further act, instrument or deed. ADI BPO and MPS together are referred to as “Parties” or “the
Companies involved in the Scheme”. Capital terms not defined herein and used in this Notice
and this Statement shall have the meaning as ascribed to them in the Scheme.

“Appointed Date” for the purpose of this Scheme and the IT Act means closing hours of
business on April 01, 2025, or such other date as may be fixed or approved by the Tribunal.

“Effective Date” means the last of the dates on which all the conditions and matters required
to be fulfilled under Clause 26 of this Scheme. References in this Scheme to the date of “on
the Scheme becoming effective” or “upon the Scheme becoming effective” or “coming into
effect of this Scheme” or “effectiveness of this Scheme” shall mean the Effective Date.

“Fair Share Exchange Ratio” means 1,16,90,615 equity shares of MPS of the face value of INR
10 each fully paid-up to be issued and allotted as fully paid up to the equity shareholders of
ADI BPO in the proportion of their holding in ADI BPO, as recommended in the Valuation
Report supported by the Fairness Opinions.

Upon coming into effect of the Scheme and in consideration for amalgamation of Transferor
Company with Transferee Company, Transferee Company shall, without any further
application or deed, issue and allot equity shares of face value INR 10/- each, credited as fully
paid up, to all the shareholders of Transferor Company or to their respective heirs, executors,
administrators or other legal representatives or the successors in title, as the case may be,
whose names appear in the register of members of Transferor Company as on the Record
Date.

If any shareholder of the Transferor Company becomes entitled to any fractional shares,
entitlements or credit on the issue and allotment of equity shares of the Transferee Company
pursuant to Clause 9.1 of the scheme, the Board of Directors of the Transferee Company shall,
without any further application, act, instrument or deed, issue and allot such consolidated
equity shares directly to an individual trust or a board of trustees or a corporate trustee
nominated by the Transferee Company (the "Fractional Entitlement Trustee"), who shall hold
such equity shares of the Transferee Company with all additions or accretions thereto in trust
for the benefit of the respective shareholders to whom they belong and their respective heirs,
executors, administrators or successors for the specific purpose of selling such equity shares
in the market at such price or prices and on such time or times within 90 (ninety) days from
the date of listing, as the Fractional Entitlement Trustee may in its sole discretion decide and
on such sale, pay to the Transferee Company, the net sale proceeds (after deduction of
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7.7

7.8

7.9

applicable taxes and costs incurred) thereof and any additions and accretions, whereupon the
Transferee Company shall, subject to withholding tax, if any, distribute such sale proceeds to
the concerned shareholders of the Transferor Company in proportion to their respective
fractional entitlements.

Upon the Scheme becoming effective and with effect from the Appointed Date, the authorized
share capital of Transferee Company shall automatically stand increased, without any further
act, instrument or deed on the part of Transferee Company including payment of stamp duty
and fees payable to Registrar of Companies, by the authorized share capital of Transferor
Company as on the Effective Date. ;

All the shares held by the Transferor Company in the Transferee Company as on the Effective
Date shall stand cancelled without any further application, act or deed;

On the coming into effect of the Scheme, the Transferor Company shall without any further
act, instrument or deed, stand dissolved without being wound-up; and

The effectiveness of the Scheme is conditional upon fulfilment of the ‘Conditions Precedent’
as specified in the Scheme, which include:

(i) Effective date of Scheme-I having occurred;

(ii)  Transferee Company filing the Scheme approved by its Board of Directors with the
designated stock exchanges fixed by the Board of Directors of Transferee Company, in
terms of the SEBI Circular and receiving a 'no objection' and/or 'observation' letter;

(iii) The Scheme being sanctioned by the jurisdictional NCLT or any other competent
authority under Sections 230-232 of the Act;

(iv) Therequisite consent, approval or permission of the Central Governmental or any other
statutory or regulatory authority which by law or otherwise may be necessary for the
implementation of this Scheme.

(v)  The scheme being approved by the respective requisite majorities of the members and
creditors of the Companies accordance with the Act and as may be directed, dispensed
with by the NCLT;

(vi)  Requisite approval of the public shareholders of the Companies to the Scheme shall be
obtained by way of e-voting as required under the SEBI Scheme Circular; provided that
the said resolution shall be acted upon only if the votes cast by the public shareholders
in favor of the Scheme are more than the votes cast by the public shareholders against
the Scheme;

(vii) Certified copy of the Order of the jurisdictional NCLT sanctioning the Scheme being filed
with the Registrar of Companies by the Transferor Company and Transferee Company;

(viii) Notwithstanding anything contained in the clauses above, the Board of the Transferor
Company and Transferee Company, in their discretion, may decide to waive any of the
conditions mentioned above, to the extent legally permissible.
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7.10 Summary of valuation report including basis of valuation and fairness opinion of the

registered valuer, if any, and the declaration that the valuation report is available for
inspection at the registered office of the company:

M/s. Finvox Analytics (IBBI Registration No. IBBI/RV-E/06/2020/120)(“Finvox”) vide
engagement letter dated July 12, 2025 was engaged as registered valuers to determine the
fair Share Exchange Ratio (“SER”) in connection with the Scheme by the Companies and the
Registered Valuer independently evaluated the appropriateness of various widely accepted
valuation methodologies to determine the SER.

The summary of the valuation report as submitted by the Registered Valuer(s) is as under:

The Computation of Share Exchange Ratio as derived by the Finvox is as follows:

Valuation Approach ADI BPO MPS
Value per Weight Value per Weight
Share (INR) Share (INR)
Asset Approach NA NA NA NA
Income Approach NA NA NA NA
Market Approach NA NA NA NA
Value per Share NA NA

NA = Not Applicable

#Narrative: 1,16,90,615 equity shares of MPS of the face value of INR 10 each fully paid-
up to be issued and allotted as fully paid up to the equity shareholders of ADI BPO in the
proportion of their holding in ADI BPO.

ADI BPO shall have only investment in shares of MPS as its net assets prior to the current
Scheme of Amalgamation of ADI BPO Services Limited with MPS Limited.

Pursuant to the current Scheme of Amalgamation of ADI BPO Services Limited with MPS
Limited, the existing shareholding in MPS Limited held by ADI BPO Services Limited as
investment shall stand cancelled, and in consideration, equity shares would be issued by MPS
Limited directly to the shareholders of ADI BPO Services Limited. The same number of shares
that were held by ADI BPO Services Limited in MPS shall now be issued to shareholders of ADI
BPO Services Limited

A copy of Valuation Report is enclosed in Annexure Il. Fairness Opinion(s) dated July 18, 2025
issued by M/s. D & A Financial Services (P) Limited (SEBI Registration no. INM000011484)
enclosed as Annexure lll.

The copies of the Valuation Report and the Fairness Opinion(s) are available for inspection at
the Registered Office of the Company.
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b)

c)

d)

e)

Share Capital / Debt Restructuring: The pre/ post-scheme shareholding pattern of the parties
to the Scheme is set out in Para 17(b) of this Explanatory Statement

Rationale and benefits of the Scheme:

The Scheme is being proposed with a view to streamline the shareholding pattern, simplify
the management structure, realign the business operations and enable future growth
opportunities and efficiency. The proposed scheme is in consonance with the global
corporate restructuring practices which intends and seeks to achieve flexibility and integration
of strength.

The Board of Directors of the Transferor Company and Transferee Company believe that the
proposed Scheme would be in the best interest of the Companies in this Scheme and their
respective shareholders, employees, creditors and other stakeholders as this Scheme is
expected, inter alia, to result in the following benefits:

The Transferor Company and Transferee Company belong to the same group and as a result
of the amalgamation, it would lead to simplification, greater operational synergies and
rationalization of the shareholding structure of the Transferee Company.

A simplified shareholding structure by reducing the number of legal entities in the group
structure thereby eliminates inter-company transactions, administrative duplications and
consequently reducing the administrative costs of maintaining separate companies;

Simplified structure will enable the Transferee Company to actively consider further growth
and investment opportunities with a view to expand its business, operations and revenue.
Currently, the Transferee Company is the one layer subsidiary of Transferor Company, and the
Scheme would enable/ facilitate expansion and growth through acquisitions. Flexibility to the
Transferee Company in structuring its affairs is desirable to enable it to consider suitable
opportunity (ies) for further growth which would enable the Transferee Company to enhance
its growth and revenues which would be clearly to the advantage of and in the interest of all
its shareholders. To this end, the current structure is proposed to be rationalized by
eliminating the existing one layer (i.e. Transferor Company).

The Amalgamation will lead to reduction of shareholding tiers and demonstrate direct
commitment to, alignment and engagement with MPS by the Promoters. Further, the
Amalgamation shall have no adverse implications for ADI BPO, MPS, or public shareholders of
MPS.

There is no likelihood that the interests of any shareholder or creditor of either the Transferor
Company or Transferee Company would be prejudiced as a result of the Scheme. The
Amalgamation of Transferor Company into the Transferee Company will not impose any
additional burden on the members of the Transferor Company or Transferee Company. The
Scheme is not in any manner prejudicial or against public interest and would serve the interest
of all shareholders, creditors and stakeholders.

The proposed Scheme of Arrangement would be to the advantage of the Transferee Company
for the above reasons and hence be in the interest of its stakeholders including public

23

23



10.

11.

12,

13.

shareholders. It would enhance the future growth of the Transferee Company's business
operations and help grow its revenues. The proposed amalgamation would not in any way
change the current shareholding of the public shareholders in the Transferee Company.

Considering the above rationales, it is proposed to amalgamate ADI BPO Services Limited (post
demerger of its Infrastructure Management and Investing Business Undertaking) with the
Transferee Company in terms of this Scheme. Upon the amalgamation taking full effect in
accordance with the Scheme, the Transferor Company will stand dissolved without winding

up.

Amounts due to Unsecured Creditors

The amounts due to the Unsecured Creditors by MPS as on March 15, 2026 amounted to INR
41.81 crores.

Amounts due to Secured Creditors

The amounts due to the Secured Creditors by MPS as on March 15, 2026 amounted to INR
1.46 crores.

Under the Scheme, there is no arrangement proposed to be entered into with the creditors,
either secured and/or unsecured of Transferor Company and/or Transferee Company. No
compromise is offered under this Scheme to any of the creditors of Transferor Company
and/or Transferee Company. The liability of the creditors of Transferor Company and/or
Transferee Company, under the Scheme, is neither being reduced nor being extinguished but
shall be assumed and discharged by Transferee Company in its ordinary course of business.

Sequence of Key Events

Date Event
July 18, 2025 Board approval for Scheme of Amalgamation

Receipt of NOC from NSE for scheme of amalgamation between ADI
BPO and MPS
Receipt of NOC from BSE for scheme of amalgamation between ADI
BPO and MPS
Filing of the application before the Hon’ble National Company law

March 02, 2026

March 02, 2026

April 17, 2026 . .
Tribunal, Chennai Bench

Receipt of order from NCLT convening meeting of the equity
July 02, 2026 shareholders, Secured Creditors and unsecured creditors of ADI BPO
and MPS.

Effect of the Scheme on Stakeholders

The effect of the Scheme on various stakeholders, inter-alia, those covered under the Reports
approved by the Boards provided below:
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(a) Effect of the Scheme on equity shareholders (promoter and non-promoter shareholders):

ADI BPO (Transferor Company) & MPS (Transferee Company) has equity shareholders
and has no other class of shareholders.

Pursuant to the Scheme, ADI BPO shall be merged into and with MPS.

Upon coming into effect of the Scheme and in consideration for amalgamation of
Transferor Company with Transferee Company, Transferee Company shall, without
any further application or deed, issue and allot equity shares of face value INR 10/-
each, credited as fully paid up, to all the shareholders of Transferor Company or to
their respective heirs, executors, administrators or other legal representatives or the
successors in title, as the case may be, whose names appear in the register of
members of Transferor Company as on the Record Date in the following proportion:

"1,16,90,615 equity shares of MPS Limited of the face value of INR 10 each fully paid-
up to be issued and allotted as fully paid up to the equity shareholders of ADI BPO
Services Limited in the proportion of their holding in ADI BPO Services Limited." (“Fair
Share Exchange Ratio”)”

The equity shares to be issued and allotted by the Transferee Company in the manner
set out above shall be issued simultaneously following effectiveness of the Scheme
and shall rank pari passu in all respects with the then existing equity shares of the
Company.

The Scheme is expected to have several benefits for the Transferee Company, as
indicated in the rationale of the Scheme set out in the Scheme and is expected to be
in the best interests of the shareholders of the Company.

(b) Effect of the Scheme on Key Managerial Personnel:

Upon the Scheme becoming effective and with effect from the Appointed Date, all
employees of the Transferor Company (including the key managerial personnel) as on
the Effective Date, will stand transferred to the Transferee Company and will become
the employees of the Transferee Company on the same terms and conditions or such
terms which shall not be less favourable than those on which they are employed by
the Transferor Company with or without the same designation.

There shall be no effect of the Scheme on the existing key managerial personnel of
the Transferee Company. The effect of the Scheme on the interests of the key
managerial personnel and their relatives holding shares in the Transferee Company,
is not different from the effect of the Scheme on other shareholders of the Transferee
Company.
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(c)

(d)

(e)

(f)

(8)

The key managerial personnel of the Transferor Company who are shareholders of the
Transferor Company will be allotted shares of the Transferee Company, like the other
shareholders of the Transferor Company. Please refer to Para 13 (a) above for details
regarding effect on the shareholders.

Effect on Creditors:

Under the Scheme, no arrangement or compromise is being proposed with the creditors
(secured or unsecured) of the Transferor and Transferee Company. The liability of the
creditors of the Transferor and Transferee Company, under the Scheme, is neither being
reduced nor being extinguished.

Effect on Directors:

The Scheme will have no effect on the office of the existing directors of MPS. The
composition of the Board of Directors of MPS may change by appointments, retirements
or resignations in accordance with the provisions of the Act, SEBI Listing Regulations and
the charter documents of MPS. Upon the Scheme coming into effect, the Board of
Directors of ADI BPO, shall, without any further acts, resolutions, filings, instruments, or
deeds, cease to exist and stand dissolved. To the extent the directors of ADI BPO/ MPS
hold shares, if any, in ADI BPO, the directors of respective companies, like any other
shareholder of ADI BPO, will receive equity shares in MPS based on the Share Entitlement
Ratio.

Effect on Deposit holders and Deposit Trustees:

As of the date of this Notice, neither ADI BPO nor MPS has any outstanding deposits or
any subsisting obligations towards the depositors. Consequently, the Scheme of
Arrangement will have no effect on any deposit holders and deposit trustees, as there are
no such stakeholders associated with either of the companies.

Effect on Debenture holders and Debenture Trustees:

Neither ADI BPO nor MPS has issued any debentures, whether secured or unsecured, and
there are no outstanding debenture holdings as on date. Accordingly, the Scheme will
have no impact on debenture holders / debenture trustee, and the rights of any such class
of creditors do not fall within the purview of this Arrangement.

Effect on Employee:

On the Scheme becoming effective all staff, workmen and employees of Transferor

Company who are in service as on the Effective Date shall become staff, workmen and
employees of Transferee Company by operation of law, on same terms and conditions,
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14.

15.

16.

which shall be no less favorable than those on which they are engaged by Transferor
Company, without any break in their service and based on continuity of service.
Transferee Company agrees that the services of all such employees with Transferor
Company, up to the Effective Date shall be considered for purposes of all retirement
benefits to which they may be eligible as on the Effective Date.

ii. There shall be no effect of the Scheme on the existing employees of the Transferee
Company. The effect of the Scheme on the interests of the employees and their relatives
holding shares in the Transferee Company, is not different from the effect of the Scheme
on other shareholders of the Transferee Company.

As mentioned above, there will be no adverse effect on account of the Scheme on any of the
aforesaid stakeholders. The Scheme is proposed to the advantage of all concerned, including
the said stakeholders.

Disclosure about the effect of compromise or arrangement on material interests of the
Directors, Key Managerial Personnel (KMP) and Debenture Trustee:

The Directors and KMPs holding shares of ADI BPO and MPS, if any, do not have any other
interest in the Scheme otherwise than that as a shareholder of such Companies. Further, none
of the Directors (except to the extent of common directorships, as applicable), KMPs / their
relatives of ADI BPO and MPS are concerned or interested, financially, materially or otherwise
in the proposed Scheme. Neither ADI BPO nor MPS has issued any debentures, whether
secured or unsecured, and there are no debenture holders/ debenture trustees as on date of
this Notice.

List of ongoing investigations or proceedings, against ADI BPO and MPS under the Act:

As on the date of the Notice, there are no investigations or proceedings pending against MPS
and ADI BPO under the provisions of the Act.

Transfer of Authorized share Capital:

12.1. Upon the Scheme becoming effective and with effect from the Appointed date, the
authorized share capital of Transferee Company shall automatically stand increased, without
any further act, instrument or deed on the part of Transferee Company including payment of
stamp duty and fees payable to Registrar of Companies, by the authorized share capital of
Transferor Company as on the Effective Date.

12.2. The Memorandum of Association of Transferee Company (relating to the authorized
share capital) shall, without any further act, instrument, or deed, be and stand altered,
modified and amended and no future resolutions under section 13, 61 and any other
applicable provisions of the Companies Act, 2013 would be required to be separately passed.
The stamp duties and fees paid on the authorized capital of Transferor Company shall be
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utilized and applied to the increased authorized share capital of Transferee Company and shall
be deemed to have been so paid by Transferee Company for increase in the authorized share
capital on such combined authorized share capital and accordingly no payment of any extra
stamp duty and/or fee shall be payable by Transferee Company for increase in the authorized
share capital to that extent. If any extra stamp duty and/or fee is payable by the Transferee
Company, Transferee Company shall pay the same as and when required. The Memorandum
of Association and Articles of Association of Transferee Company shall be amended as may be
required to give effect to this Clause. Accordingly, the revised Memorandum of Association of
Transferee Company shall read as under:

“V. The authorized share capital of the Company is Rs. 21,50,00,000/- (Rupees Twenty-One
crores and Fifty Lakhs only) divided into 2,15,00,000 (Two Crore and Fifteen Lakh shares only)
Equity shares of Rs. 10/- each with power of the Board of Directors of the Company to increase
or reduce such capital, from time to time, in accordance with the Company regulations and
the legislative provisions for the time being in force in this behalf and with power to sub-divide
the shares in the capital for the time being”

Various other matters consequential or otherwise integrally connected therewith in the manner
set out in the Scheme. Further, the above details are the salient features of the Scheme. The
unsecured Creditors are requested to read the entire text of the Scheme annexed hereto as
Annexure I.

17. Other key matters in relation to the Scheme.

Following are the other key matters in relation to the Scheme which includes disclosures required
under the SEBI Master Circular:

a. Pre and Post Scheme Capital Structure of ADI BPO and MPS

The Pre-Scheme Capital Structure of MPS and ADI BPO as on the date of the Notice are
disclosed above in Para 4.1. and Para 4.2. of this Statement respectively.

e Post Scheme Capital Structure of MPS:

Authorized Share Capital Amount (X)
2,15,00,000 (Two Crore and Fifteen Lakh shares only) Equity 21,50,00,000
Shares of INR 10 (Indian Rupee Ten) each

Total 21,50,00,000
Issued, Subscribed and Paid-up Share Capital Amount (Rs.)
1,71,05,816 (One Crore Seventy-One Lakhs Five Thousand Eight
Hundred Sixteen) Equity Shares of INR 10 (Indian Rupee Ten) 17,10,58,160
each

Total 17,10,58,160
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e Post Scheme Capital Structure of ADI BPO:

Upon the Scheme coming into effect, ADI BPO shall stand dissolved without winding-up, hence
the Post Scheme Capital Structure of ADI BPO is not applicable / disclosed.

b. Pre and Post scheme shareholding of ADI BPO and MPS as on the date of this notice:

The Pre and Post scheme shareholding of ADI BPO and MPS computed as on July 22, 2026 are
as given below:

MPS:
Pre-amalgamation shareholding pattern: *

Category No. of Shares %
Promoter / Promoter Group 1,16,90,615 68.34
Public 52,75,317 30.84

Non-Promoter Non-Public

shareholder

Total 1,71,05,816 100.00
*AsonJuly 22, 2026

1,39,884 0.82

Upon the Scheme coming into effect, shareholding pattern of MPS shall remain the same as
pre-amalgamation shareholding pattern.

ADI BPO:
Pre-amalgamation shareholding pattern: *

Category No. of Shares %
Promoter / Promoter Group 1,17,46,375 100
Public - 0
Total 1,17,46,375 100.00

*AsonJuly 22, 2026

Upon the Scheme coming into effect, ADI BPO shall stand dissolved without winding-up, hence
the post amalgamation shareholding pattern of ADI BPO is not applicable / disclosed.

18. Statutory Auditors’ Certificate on conformity of accounting treatment specified in the Scheme
with Accounting Standards:

The Statutory Auditor of the ADI BPO and MPS have confirmed that the accounting treatment
specified in the Scheme is in conformity with the accounting standards prescribed under Section
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19.

20.

21.

133 of the Act and applicable rules and other generally accepted accounting principles in India.
The relevant Certificates of ADI BPO and MPS are provided as Annexure VIA and VIB respectively.

Details of approvals, sanctions or no-objection(s) from regulatory or any other governmental
authorities required, received or pending for the Scheme:

As per regulation 37(2) of the Securities and Exchange Board of India (Listing Obligation and
Disclosure Requirements) Regulations, 2015, the Transferee Company is duty-bound to obtain the
No Objection letter from National Stock Exchange of India Limited and BSE Limited being the Stock
Exchanges wherein the Equity Shares of MPS are listed and before filing of the proposed Scheme
under Sections 230-232 of the Companies Act 2013, pursuant to which the Companies have
obtained the No objection letters from the respective stock Exchange mentioned above vide
letters dated March 02, 2026.

Copy of the No Objection letters issued by the National Stock Exchange of India Limited and BSE
Limited towards the Scheme is enclosed herewith as Annexure IVA and Annexure IVB.

As part of the regulatory process, the Scheme is subject to directions from the Hon’ble NCLT
including approval of shareholders and unsecured creditors of MPS and other regulatory
requirements as provided under the Act read with CAA rules and other laws and regulations as
applicable.

The Scheme is conditional and subject to necessary sanctions and approvals as set out in the
Scheme, including under Clause 26 of the Scheme.

The Hon’ble NCLT, vide its Order dated July 02,2026, inter alia, has:

a) Directed to convene a meeting of Equity Shareholders of MPS on August 22, 2026 at 10:00
A.M(IST).

b) Directed to convene a meeting of Unsecured Creditors of MPS on August 22, 2026 at 11:30
A.M.(IST).

through video conferencing mode as per applicable procedure prescribed under MCA Circular
MCA General Circular Nos. (i) 20/2020 dated 5th May 2020 (AGM Circular), (ii) 14/2020, dated
08.04.2020 (EGM Circular-1) and (iii) 17/2020 dated 13.04.2020 (EGM Circular-Il);

The scheme is conditional upon scheme being approved by the public shareholders through e-
voting in terms of Para 10(a) of Part | of SEBI MASTER Circular No. SEBI/HO/CFD /POD-
2/P/CIR/2023/93 dated June 20, 2023 and the Scheme shall be acted upon only if vote cast by the
public shareholders in favour of the proposal are more than the number of votes cast by the public
shareholders against it.
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22. The Board of Directors, considering the rationale and benefits of the Scheme, recommends the

Scheme for approval of the unsecured Creditors by passing resolution with requisite majority.

23. Inspection of documents

All documents / information required to be hosted on the website of MPS in terms of the SEBI

Scheme Circulars can be accessed at https://www.mpslimited.com/scheme-of-amalgamation/

Further, the following documents will be available for obtaining an extract from or for making or

obtaining copies of or for inspection by the equity shareholders at MPS’s registered office up to

the date of the meeting on any working day, from 09:00 A.M. to 06:00 P.M. (except Saturdays,

Sundays and public holidays):

Sl. No. Particulars

1. |Scheme of Amalgamation between ADI BPO Services Limited (“ADI BPO”) and MPS Limited
(“MPS”) and their Respective Shareholders and Creditors (“Scheme”)

2. |Share valuation cum share exchange ratio report dated July 18, 2025, issued by Registered
Valuers M/s. Finvox Analytics PwC Business Consulting Services LLP (IBBI Registration No.
IBBI/RV-E/06/2020/120)

3. |Fairness Opinion dated July 18, 2025, issued by M/s. D & A Financial Services (P) Limited
(SEBI Registration no. INM000008704INM000011484) Independent Merchant Banker

4. |Observation letters issued by the National Stock Exchange of India (“NSE”) and the BSE
Limited (“BSE”) dated March 02, 2026, and March 02, 2026, conveying their no adverse
observations / no-objection for filing the Scheme with NCLT

5. |Reports adopted by the respective Board of Directors of ADI BPO and MPS pursuant to
Section 232(2)(c) of the Companies Act, 2013 explaining the effect of the Amalgamation, etc.,

6. |Statutory Auditors’ Certificates dated July 18, 2025, on conformity of accounting treatment,
issued by M/s. Walker Chandiok & Co LLP, Chartered Accountants, Statutory Auditor to ADI
BPO and MPS

7. | Audited financial Statements (Standalone and Consolidated) of ADI BPO as on March 31,
2025
Audited Financial Statements of MPS as on March 31, 2025
Copy of the Order passed by the Hon’ble National Company Law Tribunal, Chennai Bench
(“NCLT” or “Hon’ble Tribunal”) dated July 02, 2026 (“Order”)

For MPS Limited
July 22, 2026 Sd/-
Gurugram, Haryana Rahul Arora

Chairman and CEO
DIN: 05353333
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Registered Office:

MPS LIMITED,

Block-B6, 3rd Floor, Gateway Office Parks,
No.16, G.S.T Road, Perungalathur,
Tambaram, Chennai — 600 063

Website:

Email: investors@mpslimited.com

CIN: L22122TN1970PLC005795
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Annexure |

SCHEME OF AMALGAMATION
BETWEEN
ADI BPO SERVICES LIMITED

(“Transferor Company”)

AND
MPS LIMITED

(“Transferee Company”)

AND

THEIR RESPECTIVE SHAREHOLDERS AND CREDITORS

(Under the provisions of Sections 230 to 232 and other applicable provisions of the Companies Act,

2013)

(the “Scheme”)

PREAMBLE

+

This Scheme of Arrangement (“Scheme”) is presented pursuant to the provisions of Section 230 to Section

2322 read with Section 230 and other applicable provisions of the Companies Act, 2013 and the rules and

regulations made thereunder (including any statutory modification or re-enactment thereof, for the time

being in force):

Amalgamation of Transferor Company (hereinafter defined) into Transferee Company by way of
merger by absorption and dissolution of Transferor Company without winding up and consequent
issuance of Transferee Company Shares (as defined hereunder} in accordance with the Fair Share
Exchange Ratio (as defined hereunder) to the members, in respect of each share of Transferor
Company held by them in accordance with this Scheme ("Amalgamation") in the present form or

with such alterations / modifications, as may be approved or imposed or directed by National

Company Law Tribunal; and

This Amalgamation will come into effect post coming into effect of the Scheme-I (defined

hereinafter)

DESCRIPTION OF COMPANIES

ADI BPO Services Limited (“ADI BPO” or “Transferor Company™) was incorporated on
January 9, 2006 in the name of ADI Publishing Services Private Limited in Delhi by the Registrar
of Companies, NCT of Delhi and Haryana. The name of the company was chz;mged to ADI BPO
Services Private Limited vide fresh certificate of incorporation dated November 8, 2007. Further,
the company was converted from private limited to public limited, i.e. the current name, vide
certificate dated May 8, 2012. The registered office of the company was shifted from Delhi to the
state of Tamil Nadu vide the order of the Regional Director, Northern Region dated July 7, 2017,

and fresh certificate of incorporation was issued by the Regis ies, Chennai on August

9, 2017. The Company is primarily engaged into infras management related
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services and investment activities. The Transferor Company is the holding company of the -

Transferee Company holding 68.34% of the total issued and paid-up share capital of the Transferee
Company. '

B. MPS Limited (“MPS” or “Transferee Company”) was incorporated on January 19, 1970 in the
name of The Macmillan Company of India Private limited in Tamil Nadu, by tﬁe Registrar of
Companies, Tamil Nadu. The company was converted from private limited to public limited and
the name of the Company was changed to The Macmillan Company of India Limited vide fresh
certificate of incorporation dated September 14, 1971. The name of the Company was thereafter
further changed to Macmillan India Limited vide fresh certificate of incorporation dated October
4, 1980. The name of the Company was further changed to its current name i.e. MPS Limited vide
fresh certificate of incorporation dated June 25, 2009. The registered office of the company is
situated in the state of Tamil Nadu. The Company is engaged in providing content creation,
production, transformation and technology services to global academic, scientific and educational

publishers. The equity shares of MPS are listed on BSE Limited [“BSE”] and National Stock
Exchange of India Limited [“NSE”].

RATIONALE FOR THE SCHEME

The Scheme is being proposed with a view to streamline the shareholding pattern, simplify the management
structure, realign the business operations and enable future growth opportunities and efficiency. The

proposed scheme is in consonance with the global corpo'rate restructuring practices which intends and seeks

to achieve flexibility and integration of strength.

The Board of Directors of the Transferor Company and Transferee Company believe that the proposed
Scheme would be in the best interest of the Companies in this Scheme and their respective shareholders,

employees, creditors and other stakeholders as this Scheme is expected, inter alia, to result in the following

benefits:

a) The Transferor Company and Transferee Company belong to the same group and as a result of the

amalgamation, it would lead to simplification, greater operational synergies and rationalization of the

shareholding structure of the Transferee Company.

b) A simplified shareholding structure by reducing the number of legal entities in the group structure

thereby eliminates inter-company transactions, administrative duplications and consequently reducing

the administrative costs of maintaining separate companies;

¢) Simplified structure will enable the Transferec Company to actively consider further growth and
investment opportunities with a view to expand its business, operations and revenue. Currently, the

Transferee Company is the one layer subsidiary of Transferor Company, and the Scheme would enable/
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e) There is no likelihood that the interests of any shareholder or creditor of either the Transferor Company
or Transferee Company would be prejudiced as a result of the Scheme. The Amalgamation of Transferor
Company into the Transferee Company will not impose any additional burden on the members of the
Transferor Company or Transferee Company. The Scheme is not in any manner prejudicial or against

public interest and would serve the interest of all sharcholders, creditors and stakeholders.

The proposed Scheme of Arrangement would be to the advantage of the Transferee Company for the above
reasons and hence be in the interest of its stakeholders including public shareholders. It would enhance the
future growth of the Transferee Company's business operations and help grow its revenues. The proposed

amalgamation would not in any way change the current shareholding of the public shareholders in the

Transferee Company.

Under the Scheme, there is no arrangement proposed to be entered into with the creditors, either secured
and/or unsecured of Transferor Company and/or Transferee Company. No compromise is offered under
this Scheme to any of the creditors of Transferor Company and/or Transferee Company. The liability of the
creditors of Transferor Company and/or Transferee Company, under the Scheme, is neither Being reduced

nor being extinguished but shall be assumed and discharged by Transferee Company in its ordinary course

of business,

Considering the above rationales, it is proposed to amalgamate ADI BPO Services Limited (post demerger
of its Infrastructure Management and Investing Business Undertaking) with the Transferee Company in
terms of this Scheme. Upon the amalgamation taking full effect in accordance with the Schenie, the

Transferor Company will stand dissolved without winding up.

PARTS OF THIS SCHEME
This Scheme is divided into the following parts:
(i) PART I deals with the definitions and interpretations used in this Scheme;

(i)  PART II deals with particulars of share capital of Transferor Company and Transferee

Company;

(iiiy PART III deals with amalgamation of Transferor Company with Trapsferee Company in
accordance with Section 2(1B) of the Income-tax Act, 1961 and Sections 230 to 232 and other

applicable provisions of the Companies Act, 2013, as may be applicable;

(iv)  PART IV deals with general terms and conditions that would be applicable to this Scheme.
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(a)

(b)

{c)

(d

(e)

)

(2)

(h)

- excluding the Indemnifying Parties;

PART I - DEFINITIONS AND INTERPRETATIONS

DEFINITIONS
In this Scheme of Amalgamation, unless repugnant to the meaning or context thereof, the following

expressions shall have the following meaning:

“Act” or “the Act” means the Companies Act, 2013 and rules made thereunder or any statutory

modification, amendment or re-enactment thereof;

«ADI BPO Services Limited” or “Transferor Company” means ADI BPO Services Limited, a
company incorporated under the Companies Act, 1956 and having its registered office at RR
Towers IV, Super A, 16/17 TVK Industrial Estate, Guindy, Chennai - 600 032, Tamil Nadu,

“MPS Limited” or “Transferee Company” means MPS Limited, a company incorporated under
the Companies Act, 1956 and having its registered office at RR Towers IV, Super A, 16/17 TVK
Industrial Estate, Guindy, Chennai - 600 032, Tamil Nadu;

"Applicable Laws" mean any statute, law, regulation, ordinance, rule, judgment, rule of law,
order, decree, ruling, bye-law, approval of any governmental authority, directive, guideline, policy,
clearance, requirement or other governmental restriction or any similar form of decision of or
determination by, or any interpretation or administration having the force of law of any of the
foregoing by any governmental authority having jurisdiction over the matter in question, whethet

in effect as of the date of this Scheme or at any time thereafter;

“Appointed Date” means closing hours of April 1, 2025, or such other date as may be approved
by the Hon'ble National Company Law Tribunal, Chennai;

“Board of Directors” of the Transferor Company and Transferee Company and shall include any
committee thereof,

“Companies” means ADI BPO Services Limited and MPS Limited collectively, and “Company”
shall mean any one of them as the context may require;

“Effective Date” means the last of the dates on which all the conditions and matters required to be
fulfilled under Clause 26 of this Scheme. References in this Scheme to the date of “on the Scheme
becoming effective” or “upon the Scheme becoming effective” or “coming into effect of this

Scheme” or “effectiveness of this Scheme” shail mean the Effective Date;

“Fair Share Exchange Ratio” shali have the meaning ascribed to it under clause 9 of this Scheme;

ving or purporting to have jurisdiction on behalf of the Republic of India or any state or

ivision thereof or any municipality, district or other subdivision thereof;
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(m)

(n)

(0)

(P

(qQ)

(r)

(1)

2.2,

"Indemnifying Parties” shall mean to include the shareholders of Transferor Company as on

Record Date;

“IT Act” or the “Income Tax Act” means the Income Tax Act, 1961 as amended from time to
time;

"NCLT" or "Tribunal® shall mean the Hon'ble National Company Law Tribunal, Chennai Bench
and National Company Law Appellate Tribunal ("NCLAT") constitufed under the Companies Act,
2013 and authorized as per the provisions of the Compahies Act, 2013 for approving any scheme
of arrangement, compromise or reconstruction of Company under section 230 to 234 of the

Companies Act, 2013;

“Record Date” means such date to be fixed by the Board of Directors of the Transferor Company
in consultation with the Board of Transferee Company for the purpose of determining the

shareholders of the Transferor Company for the Amalgamation of the Transferor Company into the

Transferee Company;

“Scheme of Amalgamation” or “this Scheme” or “Scheme-II” means this Scheme of
Amalgamation or Arrangement in its present form or with any modifications permitted by the

Scheme with all the parts of the Scheme;

“Scheme-I” means the Scheme of Arrangement involving ADI BPO Services Limited, ADI Media

Private Limited and ADI Holdings Limited and their respective shareholders and creditors;

“SEBI” means Stock Exchange Board of India;

"SEBI Circular”" means the circular issued by the SEBI, being SEB! Master Circular No.
SEBVHO/CFD/POD-2/P/CIR/2023/93 dated 20 June 2023 and any amendments thereof or
modifications issued pursuant to Regulations 11; 37 and 94 of the SEBI (Listmg-Obligations and
Disclosure Requirements) Regulations. 2015 ("SEBI LODR")

INTERPRETATION

The expressions which are used in this Chapter and not defined in this Scheme, shall, unless
repugnant or contrary to the context or meaning hereof, have the same meaning ascribed to them
under the Act, the Securities Contracts (Regulation) Act, 1956, the Depositories Act, 1996 and
other applicable laws, rules, regulations, bye-laws, as the case may be, or any statutory

modification or re- enactment thereof from time to time.

References to clauses, recitals and schedules, unless otherwise provided, are to clauses, recitals and

schedules of and to this Scheme.
The headings herein shall not affect the construction of this Scheme.

less the context otherwise requires, reference to any law or to any provision thereof shall include
ces to (i) any such law or to any provision thereof as it may, after the date hereof, from time
be amended, supplemented or re-enacted; (ii) any law or any provision which replaces it, and

nee to a statutory provision shall include any subordinate legislation made from time to
under that provision

ry instruments or
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2.6.
2.7
2.8.

29.

The singular shall include the plurzil and vice versa; and references to one gender include all genders.

Reference to days, months and years are to calendar days, calendar months and calendar years

respectively.

Any reference to “writing’ shall include printing, typing, lithography and other means of reproducing

words in visible form.

Any phrase introduced by the terms “including”, “include”, “in particular” or any similar expression

shall be construed as illustrative and shall not limit the sense of the words preceding those terms.

References to a person include any individual, firm, body corporate {whether or not incorporated),

government, state or agency of a state or any joint venture, association, partnership, works council or

employee representatives’ body (whether or not having separate legal personality).

DATE OF COMING INTO EFFECT
The Scheme set out herein in its present form or with such modifications or amendments as directed
by the NCLT or other appropriate authority shall be effective from the Appointed Date herein,
although it shall be operative from the Effective Date.
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PART Il - SHARE CAPITAL

4, SHARE CAPITAL

4.1. The authorized, issued, subscribed and paid-up share capital of the Transferor Company as on

March 31, 2025 as per audited financial statement is as follows:

PARTICULARS AMOUNT (Rs)
AUTHORIZED CAPITAL ‘

1,50,00,000 Equity Shares of Rs 1/- each 1,50,00,000
Total 1,50,00,000
[SSUED, SUBSCRIBED AND PAID-UP CAPITAL '
1.17.46.375 Equity Shares of Rs 1/-each 1.17,46375
Total 1,17,46,375

Subsequent to March 31, 2025 and till the date the Scheme has been approved by thé Board of

Directors, there has been no change in the issued, subscribed and paid-up share capital.

42. The authorized, issued, subscribed and paid-up share capital of the Transferee Company as on

March 31, 2025 as per audited financial statement is as follows:

PARTICULARS AMOUNT (Rs)
AUTHORIZED CAPITAL

2.00,00,000 Equity Shares of Rs 10/- each 20,00,00,000
Total . ' 20,00,00,000
ISSUED, SUBSCRIBED AND PAID-UP CAPITAL

1,71,05,816 Equity Shares of Rs 10/- each 17,10,58,160
Total 17,10,58,160

Subsequent to March 31, 2025 and till the date the Scheme has been approved by the Board of
Directors, there has been no change in the issued, subscribed and paid-up share capital. The
Transferor Company is the holding company and the promoter of the Transferee Company holding

68.34% of the total issued and paid-up share capital of the Transferee Company.

4.3, The summary of the financial position of the Transferor Company as on March 31, 2025 is provided

below:
Particulars Amount
(in Rs. Lakhs)
Net worth ' 13,297.82
Turnover {Gross Sales) 9,692.03
12,019.67

Financial Assets
Non-Financial Assets /,;::."\ 1,449.06

Financial Liabilities / OWA 12225 |

Non-Fi ial Liabiliti 7, ' 48.70
on-Financial Liabilities / * / H:K. Sharma \\_‘




4.4.

4.5,

The summary of the financial position of the Transferee Company as on March 31, 2025 is provided
below: '

Particulars Amount
(in Rs. Lakhs)
Net worth 35,758.53
Turnover (Gross Sales) 35,133.52
Current Assets | 8,280.36
Non-Current Assets 21,206.57
Current Liabilities 3,911.83
Non-Current Liabilities 52845

The Transferor Company and the Transferee Company are not subject to any investigation or
proceedings under the Companies Act, 1956 or the Companies Act, 2013. Further, there exist no
adverse comments or qualifications in the auditor’s report for the financial year ending March 31,

2025 for the Transferor Company or Transferee Company.
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6.2.

50

PART III - AMALGAMATION OF TRANSFEROR COMPANY WITH TRANSFEREE
COMPANY

TRANSFER AND VESTING

Upoﬁ the coming into effect of the Scheme and with effect from the Appointed Date, and subject to
the provisions of this Scheme and Sections 230 to 232 of the Act and sanction of this Scheme by the
Tribunal and other applicable provisions of the Act, if any, the Transferor Company shall stand
amalgamated into Transferee Company and stand transferred to and vested in or be deemed to be
transferred to and vested in the Transferee Company at the values appearing in the books of accounts
of the Transferor Company i.e. at book value immediately before the amalgamation, as a going
concern, in terms of Section 2(1B) of the IT Act, without any further act, instrument, deed, matter
or thing, for the consideration provided in Clause 9., so as to become, the business, undeﬁaking,
assets, estate, liabilities, legal proceedings, properties, right, title, interest and authorities (including
accretions and appurtenances) of the Transferee Company by virtue of the Scheme and in the manner

set out below.

TRANSFER OF ASSETS
" All the moveable assets of Transferor Company capable of being transferred and vested by delivery,

including plant and machinery, or which are incorporeal property shall be handed over by physical
delivery (together with duly executed transfer forms or other documents as may be required) to
Transferee Company along with such other documents as may be necessary or by
manual/constructive delivery and/or by delivery of possession and/or by endorsement and delivery,
as appropriate in relation to the property/asset, towards the end and intent that the property therein
passes to Transferee Company on such delivery without requiring any deed or instrument of
conveyance for the same and shall become the property of Transferee Company accordingly. The
investments of Transferor Company held in dematerialized form will be transferred to Transferee
Company by issuing appropriate delivery instrﬁctions to the depository participant with whom
Transferor Company has an account. Such delivery and transfer shall be made on a date mutually

agreed upon between the respective Boards of Transferor Company and Transferee Company, being

a date after the sanction of the Scheme by the NCLT.

The moveable assets of Transferor Company, other than those specified in the Clause above,
including intangible assets, actionable claims, sundry debtors, outstanding loans and advances, if
any, recoverable in cash or in kind or for value to be received, bank balances and deposits inciuding

deposits paid in relation to outstanding litigations, if any, with Government, semi-Government,

local and other authorities and bodies, customers and other persons, shall, without any further act,

ent or deed, be transferred to and vested in as the property of Transferee Company.

_\_

e Company may, if required, give notiée in such form as it may deem fit and proper to
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6.3.

6.4.

6.5,

e

encumbrances shall extend over or apply to any other asset(s) of Transferee Company. Similarly,

as originally held by Transferor Company to the end and intent that all the ownership, right, title
and interest so vesting in Transferee Company will be such as if Transferee Company was originally
Transferor Company. Transferee Company shall, be entitled to the delivery and possession of all

documents of title including all related documents of all such movable assets of Transferor

Company.

Without prejudice to any of the Clauses above, with effect from the Appointed Date and upon the
Scheme becoming effective, all immoveable properties of Transferor Company, including land
together with buildings and structure and rights thereon, whether frechold or leasehold, and any
documents of title, rights, interests, claims, including leases, licenses and easements in relation
thereto, shall, pursuant to the applicable provisions of the Act and the Scheme, without any further

act, instrument, deed, matter or thing, stand transferred to and vested in Transferee Company, as of

 the Appointed Date. The mutation of the title to the immoveable properties shall be made and duly

recorded by the appropriate authorities pursuant to the sanction of the Scheme and upon the Scheme
becoming effective, in accordance with the terms hereof, in favour of Transferee Company without
requirement of execution of any further documents for registering the name of Transferee Company
as owner thereof and the regulatory authorities, including Sub-registrar of Assurances, Talati,
Tehsildar, etc. may rely on the Scheme along with the copy of the Order passed by the NCLT
sanctioning the Scheme, to make necessary mutation entries and changes in the land or revenue
records to reflect the name of Transferee Company as owner of the immovable properties. For the
purposes of giving effect to the Scheme, if required, the Transferor Company and Transferee

Company may execute separate conveyance deeds to effectuate the transfer of immovable property

located in different states. For the purpose of determination of the stamp duty pursuant to the said '

transfer, the reckoner value of the immovable property would be deemed to be the consideration.

All intellectual property including registrations, licenses, trademarks, logos, service marks,
copyrights, domain names, trade names, and applications relating thereto, goodwill, know how,

trade secrets or any other property of like nature, of Transferor Company, if any, shall stand vested

in  Transferee Company  without any  further  act, instrument or  deed.

The transfer and vesting of the business of Transferor Company, shall be subject to the existing

securities, charges and mortgages, if any, subsisting over or in respect of the property and assets or

any part thereof.

effect from the Appointed Date and upon the Scheme becoming effective, Transferee

Rany undertakes to meet, discharge and satisfy the loans, borrowings, debts and financial

onfined only to the relevant assets of the Transferor Company or part thereof and no such

Transferee Company shall not be required to create any additional security over assets vested under
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6.7.

Provided that all loans (raised and utilized), liabilities, duties and taxes and obligations of the
Transferor Company incurred or undertaken on or after the Appointed Date but prior to the Effective
Date shall be deemed to have been raised, used, incurred or undertaken for and on behalf of
Transferee Company and shall be and stand transferred to and vested in and/or be deemed to have
been transferred to and vested in Transferee Company and the same shall be assumed by Transferee

Company and Transferee Company shall meet, discharge and satisfy the same.

Without prejudice to the generality of the forgoing, it is clarified that upon the coming into effect
of this Scheme, all permits (including leases), ‘authorizations, licenses, consents, l‘engtl'atIOIlS

approvals, municipal permissions, industrial licenses, registrations, privileges, easements and

advantages, facilities, rights, powers and interest (whether vested, contingent or impending), of’

every kind and description of whatsoever nature in relation to Transferor Company, to which
Transferor Company is a party to or to the benefit of which Transferor Company may be eligible
and which are subsisting or having effect inmediately before the Appointed Date shall subject to
Applicable Law, stand transferred to and vested in or shall be deemed to be transferred to and vested
in Transferee Company as if the same were originally given or issued to or executed in favour of
Transferee Company, and the rights and benefits under the same shall be available to the Transferee
Company. Further, Transferor Company and/or Transferee Company shall execute such fufther

deeds or documents as may be required to give effect to this Clause.

All cheques and other negotiable instruments, payment order, electronic fund transfers (like NEFT,
RTGS, etc.) received or presented for encashment which are in the name of Transferor Company
after the Effective Date shall be accepted by the banker(s) of Transferee Company and credited to
the account of Transferee Company, if presented by Transferce Company or received through
electronic transfers. Similarly, the banker(s) of Transferee Company shall honour all

cheques/electronic fund transfer instructions issued by Transferor Company for payment afier the

Effective Date.
TRANSFER OF LIABILITIES

Upon coming into effect of this Scheme and with effect from the Appointed Date, all the liabilities,
whether or not provided in the books of Transferor Company shall, without any further act,

rument or deed, be transferred to and vested into as the liabilities of the Transferee Company,

/ $OTA@ }h xtent they are outstanding on the Appointed Date and shall become the liabilities of

Company on the same terms and conditions as were applicable to Transferor Company,

feree Company alone shall meet, discharge and satisfy the same. -

}fnlmes of Transferor Company, including those which are incurred or which arise or accrue
Cor after the Appointed Date but prior to the Effective Date, shall, without any further act,
1nstrument or deed, be transferred to and vested into as the liabilities of Transferee Company and
the same shall be assumed by Transferee Company and to the extent they are outstanding on the

Effective Date on the same terms and conditions as were appli sferor Company and
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74.

7.5.

7.6.

7.7

8.1.

8.3.

All inter-se liabilities, between Transferor Company and Transferee Company, if any, due or
outstanding or which may at any time immediately prior to the Effective Date become due or remain
outstanding, shall stand cancelled and be deemed to have been discharged by such cancellation and
consequently, there shall remain no inter-se liability between them as of Effective Date and

corresponding effect shall be given in the books of account and records of Transferee Company.

Any liabilities of Transferor Company as on the Appointed Date that are discharged by Transferor
Company on or after the Appointed Date but prior to the Effective Date, shall be deemed to have

been discharged for and on account of Transferee Company.

All loans raised and utilized, liabilities, duties and taxes and obligations incurred or undertaken by
or on behalf of Transferor Company on or after the Appointed Date but prior to the Effective Date
shall Be deemed to have been raised, used, incurred or undertaken for and on behalf of Transferee
Company and shall, without any further act, instrument or deed, be transferred to and vested into
the Transferee Company and the same shall be assumed by Transferee Company and to the extent

they are outstanding on the Effective Date, Transferce Company shall meet, discharge and satisfy

the same,

It is hereby clarified that, unless expressly provided for, it shall not be necessary to obtain the

consent of any third party or other person who is a party to any contract or arrangement by virtue

of which such debts, liabilities, duties and obligations have arisen in order to give effect to the

provisions of this clause.

The provisions of this Clause shall operate, notwithstanding anything to the contrary contained in
any instrument, deed or writing or the terms of sanction or issue or any security documents, all of

which instruments, deeds or writings shall be deemed to have been modified and/ or superseded by

the foregoing provisions.

ENCUMBRANCES

The transfer and vesting of the assets comprised in the Transferor Company to and in Transferee

Company under Clauses 5., 6. and 7. above shall be subject to the Encumbrances, if any, affecting

the same as hereinafter provided.

__ Inso far as the existing Encumbrances in respéct of the Liabilities of Transferor Company are

- ex1stmg Encumbrances referred to above shall not be extended to and shall not operate over such

assets,

Subject to the other provisions of this Scheme, in so far as the assets

44



8.4.

8.5.

9.1.

9.2.

Company are concerned, the Encumbrances over such assets, to the extent they relate to any loans
or borrowings ot debentures or other debt or debt securities of the Transferor Company, shall, as
and from the Effective Date, without any further act, instrument or deed, stand released and
discharged and shall no longer be available as Encumbrances in relation to those Liabilities of

Transferor Company (and which shall continue with Transferor Company).

In so far as the existing Encumbrances over the assets and other properties of Transferee Company
or any part thereof which relate to the Liabilities of Transferee Company prior to the Effective Date
are concerned, such Encumbrance shall, without any further act, instrument or deed continue to
relate to only such assets and properties and shall not extend or attach to any of the assets and

properties of the Transferor Company transferred to and vested in Transferee Company by virtue

of the Scheme.

Without prejudice to the provisions of the foregoing Clauses, Transferor Company and Transferce
Company may enter into and execute such other deeds, instruments, documents and/ or writings
and/ or do all acts and deeds as may be required, including the filing of necessary particulars and/
or modification(s) of charge, with the Registrar of Companies to give formal effect to the provisions
of this Clause and foregoing Clauses, if required.

CONSIDERATION

Upon coming into effect of the Scheme and in consideration for amalgamation of Transferor
Company with Transferee Company, Transferee Company shall, without any further application or
deed, issue and allot equity shares of face value INR 10/- each, credited as .fully paid up, to all the
shareholders of Transferor Company or to their respective heirs, executors, administrators or other
legal representatives or the successors in title, as the case may be, whose names appear in the

register of members of Transferor Company as on the Record Date in the following proportion:

"1,16,90,615 equity shares of MPS Limited of the face value of INR 10 each fully paid-up to be
issued and allotted as fully paid up to the equity shareholders of ADI BPO Services Limited in the
proportion of their holding in ADI BPO Services Limited.” (“Fair Share Exchange Ratio”)”

The Equity Shares to be issued to the shareholders of Transferor Company as above shall be subject
to the Memorandum and Articles of Association of Transferee Company and shall rank pari passu
with the existing equity shares of Transferee Company in all respects including dividends (subject
to the provisions of Section 123 of the Act) for the purpose of any dividend declared aﬁer the
Scheme becomes effective. The hdlders of the equity shares of Transferor Company and Transferee
Company shall, save as expressly provided otherwise in this Scheme, continue to enjoy their
existing rights under their respective Articles of Association including the right to receive dividends
from the companies of which they are members for the financial year up to the Effective Date. It is
clarified that the aforesaid provision in respect of declaration of dividends is an enabling provision
only and shall not be deemed to confer any right on any member of Transferor Company or

Transferee Company to demand or clalm any d1v1dends which, subject to the provisions of the Act,

Company.
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9.3. If any shareholder of the Transferor Company becomes entitled to any fractional shares,
entitlements or credit on the issue and allotment of equity shares of the Transferee Company
pursuant to Clause 9.1 above, the Board of Directors of the Transferee Company shall, without any
further appl'ication, act, instrument or deed, issue and allot such consolidated equity shares direétly
to an individual trust or a board of trustees or a corporate trustee nominated by the Transferee
Company (the "Fractional Entitlement Trustee"), who shall hold such equity shares of the
Transferee Company with all additions or accretions thereto in trust for the benefit of the respective
shareholders to whom they belong and their respective heirs, executors, administrators or
successors for the specific purpose of selling such equity shares in the market at such price or prices
and on such time or times within 90 (ninety) days from the date of listing, as the Fractional
Entitlement Trustee may in its sole discretion decide and on such sale, pay to the Transferee
Company, the net sale proceeds (after deduction of applicable taxes and costs incurred) thereof and
any additions and aécretions, whereupon the Transferee Company shall, subject to withholding tax,

if any, distribute such sale proceeds to the concened shareholders of the Transferor Company in

proportion to their respective fractional entitlements.

9.4. Promptly upon the issuance of Transferee Company shares pursuant to this Clause, Transferce
Company shall prepare and file applications, along with all supporting documents, to obtain
approval from SEBI and the Stock Exchanges, for listing of such Transferee Company shares.
Immediately upon receipt of such approval, Transferee Company shall take all necessary steps to
obtain trading approval for Transferee Company shares. Transferee Company shall ensure that steps
for listing of Transferee Company shares are completed, and trading of Transferee Company shares
are completed, and trading of Transferee Company shares commences within the period prescribed
the time period under the SEBI Circular. Transferee Company shares allotted pursuant to this

Scheme shall remain frozen in the depositories system till relevant directions in relation to

listing/trading are given by the relevant Stock Exchanges.

9.5. The equity shares shall be issued in dematerialized form to those shareholders who hold shares of
Transferor Company in dematerialized form, in to the account in which shares of Transferor
Company are held or such other account as is intimated by the shareholders to Transferor Company
and/or its Registrar before the Record Date. All those shareholders of Transferor Company who
hold shares in physical form shall receive the equity shares in dematerialized form provided the
details of their account with the depository participant are intimated in writing to Transferor
Company and/or its Registrar before the Record Date. In an event the Transferor Company or the
Transferee Company does not receive details of the depository participant from such shareholders

before the Record Date, the Transferee Company shall issue its equity shares to such shareholders

ity shares to be issued by Transferee Company to the members of Transferor Company
to sub Clause 9.1 of this Scheme, in respect of any shares held in Transferor Company
are held in abeyance under the provisions of Section 126 of the Act or otherwise, pending

ment or settlement of dispute, by order of court or otherwise, be held in abeyance by Transferee

The Board of the Transferee Company shall, if and to the extent required, apply for and obtain any
sary compliance

pursuant to

ok 1ance O 1 Af the Qrhaime
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9.9.

9.10.

9.11.

9.12.

10.

10.1.

10.2.

10.3.

11.

In the event of there being any pending share transfer, whether lodged or outstanding, of any
shareholder of Transferor Company, the Board of the Transferor Company shall be empowered
even subsequent to the Effective Date, to effectuate such transfer as if such changes in the registered
holder were operative from the Effective Date, in order to remove any difficulties arising on account

of the transfer of shares after the Scheme becomes effective.

Transferee Company shall, if necessary and to the extent required, increase its authorized share

capital to facilitate issue of equity shares under this Scheme.

Approval of this Scheme by the shareholders of Transferee Company shall be deemed to be the due
compliance of the provisions of Section 42 and Section 62 of the Act and the other relevant and
applicable provisions of the Act for the issue and allotment of equity shares by Transferee Company

to the shareholders of Transferor Company, as provided in this Scheme.

The approval of this Scheme by the shareholders of Transferor Company and Transferee Company
under Sections 230 - 232 of the Act shall be deemed to have the approval under sections 13, 14,
180 and 186 of the Act and other applicable provisions of the Act and any other consents and

approvals required in this regard.

Approval of this Scheme and consequent issue of shares pursuant to sub Clause 9.1 above shall be
deemed to be in compliance with the requirements of the Ministry of Corporate Affairs Notification

No. G.S.R. 853(E) dated September 10, 2018 and other applicable provisions of the Act (including

the rules framed thereunder).

CANCELLATION OF SHARE CAPITAL

Notwithstanding anything contained under the Act, pursuant to the provisions of Sections 230 to
232 of the Act, the existing shareholding of the Transferor Company in the Transferee Company
shall stand cancelled and extinguished as a consequence to this Scheme, without any further act,

instrument or deed immediately following the issuance of the equity shares in accordance with

Clause 9 above.

The consequent reduction of the issued share capital of the Transferee Company shail be an integral
part of this Scheme and the Companies shall not be required to follow the process under Section

66 of the Act or any other provisions of Applicable Law separately.

74
The reduction would not involve either a diminution of liability in respect;61 unp3id

/*

if any or payment to any shareholder of any unpaid share capital.
ACCOUNTING TREATMENT

IN THE BOOKS OF TRANSFEREE COMPANY

On the Scheme of amalgamation of the Transferor Company with the Transferee Company
becoming effective, the Transferee Company shall account for the merger of the Transferor

Company in its books of accounts in accordance with Pooling of Interest Method of accounting as
, ‘Business

Combmatlons Entities under Common Control, as prescribed under Sectigh 130 mpanies
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11.1.1.

11.1.2.

11.1.3.

11.1.4.

11.1.5.

11.1.6.

Aﬂvm;éte
G-E a’;’igar

1.2.1.

All the assets, liabilities and reserves of the Transferor Company, shall be transferred to and vested
in the books of Transferee Company and shall be recorded by the Transferee Company at their

respective carrying values and in the same form as appearing in the financial statements of

Transferor Company.

No adjustment are to be made to reflect fair values, or recognise any new assets or liabilities except
to harmonise accounting policies between the Transferor Company and Transferee Company. In
case of any differences in accounting policies between the Transferec Company and the Transferor

Company, the accounting policies followed by the Transferee Company shall prevail and the

.~ difference shall be adjusted in revenue reserves of Transferee Company, to ensure that the merged

financial statements of Transferee Company reflect the financial position on the basis of consistent

accounting policies.

The identity of the reserves of the Transferor Company if any, shall be preserved and they shall
appear in the financial statements of the Transferee Company in the same form and manner, in

which they appear in the separate financial statements of Transferor Company, prior to this Scheme

becoming effective.

The amount of Inter-company balances, if any, between the Transferor Company and the Transferee

Company shall stand caricelled without any further act or deed and there shall be no further
obligation/outstanding in that behalf. '

The Equity shares held by the Transferor Company in the Transferee Company shall stand cancelled
and the transferee Company shall credit, to its equity capital account, the aggregate face value of

equity shares issued by it to the equity shareholders in terms of clause 9. of the scheme.

The Surplus if any arising from the aforesaid merger, between the carrying value of assets, liabilities
and reserves pertaining to the Transferor Company recorded as per Clauses above and the equity
shares issued by the Transferee Company as per clause 9. of the Scheme, shall be credited to capital

reserve in the books of Transferee Company and should be presented separately from other capital

reserves with disclosure of its nature and purpose in the notes. In case of a deficit, as computed

above, it shall be adjusted against the existing capital or revenue reserves of the Transferce
Company, in that order, and unadjusted remaining amount, if any, shall be recorded separately as

‘amalgamation adjustment deficit account’ under ‘Other Equity”.

& comparative financial information presented in the financial statements of Transferee
any shall be restated for the accounting impact of the merger from the beginning of the

\ ing period or from the date from which Transferor Company and the Transferee Company

N |
ACCOUNTING TREATMENT IN THE BOOKS OF TRANSFEROR COMPANY

As the Transferor Company shall stand dissolved without being wound up upon the Scheme

books of the Transferor Company.
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12.1.

12.2.

12.3.

124,

13.1.

AGGREGATION OF AUTHORISED SHARE CAPITAL

Upon the Scheme becoming effective and with effect from the Appointed date, the authotized share
capital of Transferee Company shall automatically stand increased, without any further act,
instrument or deed on the part of Transferee Company including payment of stamp duty and fees

payable to Registrar of Companies, by the authorized share capital of Transferor Company as on

the Effective Date,

The Memorandum of Association of Transferee Company (relating to the authorized share capital)
shall, without any further act, instrument, or deed, be and stand altered, modified and amendéd and
no future resolutions under section 13, 61-and any other applicable provisions of the Companies
Act, 2013 would be required to be separately passed. The stamp duties and fees paid on the
authorized capital of Transferor Company shall be utilized and applied to the increased authorized
share capital of Transferee Company and shall ‘be deemed to have been s paid by Transferce
Company for increase in the authorized share capital on such combined authorized share capital
and accordingly no payment of any extra stamp duty and/or fee shall be payable by Transferee
Company for increase in the authorized share capital to that extent. If any extra stamp duty and/or
fee is payable by the Transferee Company, Transferee Company shall pay the same as and when
required. The Memorandum of Association and Articles of Association of Transferee Company
shall be amended as may be required to give effect to this Clause. Accordingly, the revised

Memorandum of Association of Transferee Company shall read as under:

«V. The authorized share capital of the Company is Rs. 21,50,00,000/- (Rupees Twenty One crores
and Fifty Lakhs only) divided into 2,15,00,000 (Two Crore and Fifteen Lakh shares only) Equity
shares of Rs. 10/- each with power of the Board of Directors of the Company to increase or reduce
such capital, from time to time, in accordance with the Company regulations and the legislative

provisions for the time being in force in this behalf and with power to sub-divide the shares in the

capital for the time being”

It is clarified that the approval of the members of Transferee Company to the Scheme shall be

deemed to be their consent/approval also to the alteration of the Memorandum and Articles of

Association of Transferee Company as may be required under the Act.

It is hereby clarified that Transferee Company through its Board, if required, would be entitled to

make appropriate reclassification/ combination of its authorised share capital and provide suitable.

clarifications to the Registrar of Company with regard to the clubbing of the authorised share capital

““TAXATION MATTERS

Upon the Scheme becoming effective and with effect from the Appointed-Date, all the taxes, duties,

ax Act, 1961 or any

bl el aalala lawet itelnding hit not Iimited 1o IGST. CGST ."‘ . X-e'-sp tax deducted
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13.2.

13.3.

13.4.

13.5,

14.

14.1.

14.2.

at source, withholding tax, credits, refunds, claims or interest thereon, any, shall for all purpose, be

treated as IGST, CGST, SGST, GST, advance taxes, tax deducted at source, withholding tax, credits,

refunds, claims or interest of the Transferee Company.

Upon the Scheme becoming effective and with effect from the Appointed Date, the Transferee
Company is expressly, permitted to revise and file returns belonging to Transferor Company,
including but not limited to income tax returns, tax deduction at source return, sales tax, value

added tax returns, excise return, service tax retums, IGST, CGST, SGST, GST returns and other tax

returns filed with the governmental and other authorities.

All expenses incurred by the Transferor Company under Section 43B of the Income-tax Act, 1961,
pertaining to the Transferor Company, shall be claimed as a deduction by the Transferee Company.

All the expenses incurred by the Transferee Company in relation to the Scheme, including stamp

duty expenses, if any, shall be allowed as deduction to the Transferee Company in accordance with

Section 35DD of the Income-tax Act, 1961.

Upon the coming into effect of this Scheme, all tax compliances under any tax laws by Transferor

Company on or after Appointed Date shall be deemed to be made by Transferce Company.

STAFF AND EMPLOYEES

On the Scheme becoming effective all staff, workmen and employees of Transferor Company who
are in service as on the Effective Date shall becdme staff, wbrkmen and employees of Transferee
Company by operation of law, on same terms and conditions, which shall be no less favorable than
those on which they are engaged by Transferor Company, without any break in their service and
based on continuity of service. Transferee Company agrees that the services of all such employees
with Transferor Company, up to the Effective Date shall be considered for purposes of all retirement
benefits to which they may be eligible as on the Effective Date.

It is expressly provided that, on the Scheme becoming effective, the Provident Fund, Gratuity.Fund,
Superannuation Fund or such other Special Fund, if any, or Trusts (hereinafter collectively referred
as ‘Funds’) created for the benefit of the staff, workmen and employee of the Transferor .Company
shall, with the approval of the concerned authorities, become Funds of Transferee Company, or
shall be transferred to or merged with other similar funds of Transferee Company for all purposes
whatsoever in relation to the administration or operation of such Funds or in relation to the
obligation to make contributions to the said Funds in accordance with the provisions of respective
Trust Deeds or other agreements, if any, to the end and intent that ail rights, duties, powers and
obligations of Transferor Company in relation to such Funds shall become those of Transferee
Company and Transferee Company shall stand substituted for Transferor Company for all purposes
intents, whatsoever, relating to the administration or operations of such schemes or funds.
Micr, the employees of Transferor Company entitled to the benefit of superannuation and g;atuity

bm Transferor Company as on Effective Date, shall continue to be entitled to the same from

ahy fresh approval from any Governmental Authority. It is hereby clarified that upon the Scheme

' becommg effective, the aforesaid benefits or schemes shall A iud &7 e provided to such

employees by Transferee Company and the services of all such oyees o sferor Company
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14.4.

14.5.

15.

15.1.

15.2.

16.

for such purpose shall be treated as having been continuous.

Services of all employees of Transferor Company, shall be taken into account by Transferee
Company for the purposes of all benefits to which such employees may be eligible, including in
relation to the level of remuneration and contractual and statutory benefits, incentive plans, terminal
benefits, gratuity plans, provident plans and other retirement benefits and accordingly, such benefits
shall be reckoned from the date of their respective appointment in Transferor Company. Transferee

Company undertakes to pay the same, as and when payable under Applicable Laws..

Transferor Company will transfer/handover to Transferee Company, copies of employment
information of all such transferred employees of Transferor Company, including but not limited to,
personnel files (including hiring documents, existing employment contracts, and documents
reflecting changes in an employee’s position, compensation, or benefits), payroll records, medical
documents (including documents relating to past or ongoing leaves of absence, on the job injuries
or illness, or fitness for work examinations), disciplinary records, supervisory files and all ‘forms,

notifications, orders and contribution/identity cards issued by the concerned authorities relating to

benefits transferred pursuant to this sub-clause.

Transferee Company shall continue to abide by any agreement(s) settlement(s) entered into by
Transferor Company with its employees, which are subsisﬁng ot having effect immediately prior

to Appointed Date and continuing from Appointed Date till the Effective Date.

LEGAL PROCEEDINGS

Upon the Scheme becoming effective, all suits, appeals, legal, administrative or other proceedings
of whatsoever nature, by or against Transferor Company in any court or before any authority,
judicial, quasi-judicial or administrative, any adjudicating authority pending and/or arising on or
after the Appointed Date, shall be continued and enforced by or against Transferee Company in the
manner and to the same extent as would have been continued and enforced by or against Transferor
Company. Transferor Company shall not be liable to pay any amounts arising out of such

proceedings including interest, penalties, damages, costs etc. and the same shall be paid only by

Transferee Company.

Transferee Company undertakes to have all legal or other proceedings initiated by or against
Transferor Company referred to in sub clause 15.1 above transferred into its name and to have the

same continued, prosecuted and enforced by or against Transferee Company to the extent legally

permissible after the Scheme being effective.

INDEMNIFICATION

Notwithstanding anything contained in this Scheme, the Indemnifying Parties shall jointly and

indemnify and hold harmless the Indemnified Persons for any and all liabilities and
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17.1.

17.2.

17.3.

17.4.

any legal demand raised by any party including any Governmental Authority within the time frame
provided therein. For avoidance of any doubts, it is hereby clarified that all payments to the
Indemnified Persons shall be grossed up to include any and all taxes payable with respect to the
said payments. Notwithstanding anything to the contrary contained in this Scheme, the provisions

of this Clause shall survive the revocation, cancellation or withdrawal of this Scheme for any reason

whatsoever,

TRANSACTIONS UPTO THE EFFECTIVE DATE
Upon filing the Scheme with the NCLT aﬁd up to and including the Effective Date:

Transferor Company shall be deemed to have been carrying on and shall carry on its business and
activities and shall be deemed to have held and stood possessed of and shall hold and stand
possessed of all its properties and assets pertaining to the businesses and undertakings of Transferor
Company for and on account of and in trust for Transferee Company. Transferor Company hereby

undertakes to hold their said assets with utmost prudence until the Effective Date.

Transferor Company shall carry on its business and activities with reasonable diligence, business
prudence and shall not, except in the ordinary course of business or without prior written consent
of Transferee Company undertake any additional financial commitments of any nature whatsoever,
borrow any amounts or incur any other liabilities or expenditure, issuc any additional guarantees,
indemnities, letters of comfort or commitment either for themselves or on behalf of its respective
affiliates or associates or any third party; or alienate, charge, mortgage, encumber or otherwise deal

with or dispose of its assets or any part thereof.

With effect from the Appointed Date all the profits or income accruing or arising to Transferor
Company or expenditure, or losses arising or incurred or suffered by Transferor Company shall for
all purposes be treated and be deemed to be accrued as the income or profits or losses or expenditure
as the case may be of Transferee Company. All taxes (including Income Tax, Service Tax, Value
Added Tax, GST etc.), paid or payable whether by way of deduction at source, advance tax or
otherwise, by Transferor Company, in respect of the profits or activities or operations of business
after the Appointed Date, the same shall be deemed to be paid or payable on behalf of Transteree

Company and shall, in all proceedings, be deait with accordingly.

Any of the rights, powers, authorities and privileges attached or related or pertaining to and
exercised by or available to Traﬁsferor Company shall be deemed to have been exercised by
Transferor Company for and on behalf of and as agent for Transferee Company. Similarly, any of
the obligations, duties and commitments attached, related or pertaining to Transferor Company that
have been undertaken or discharged by Transferor Company shall be deemed to have been

undertaken or discharged for and on behalf of and as agent for Transferee Company.

" Transferee Company shall be entitled, pending the sanction of the Scheme, to apply to the

Central/State Government and all other agencies, departments an @ ncerned as are

. L
aneceare inder anv law or rules. for such consents, approvals afedsanctions, h Transferee

52



17.7.

18.

18.1.

18.2.

19,

19.1.

20.

20.1.

20.2.

Company may require pursuant to this Scheme.

On the Effective Date but with effect from the Appointed Date, Transferee Company shall be

authorized to carry on the business carried by the Transferor Company.

CONTRACTS, DEEDS, ETC.

Subject to the other provisions of this Scheme, all contracts, deeds, bonds, insurance, letters of
intent, undertakings, arrangements, policies, agreements and other instruments, if any, of
whatsoever nature (including but not limited to all leave and license agreements/deeds, lease
agreements/deeds, bank guarantees, performance guarantees and letters of credit, hire purchase
agreements, lending agreements and such other agreements, deeds, documents and arrangements
to which Transferor Company are a party and subsisting or having effect on the Effective Date,
shall be in full force and effect against or in favour of Transferee Company, as the case may be, and
may be enforced by or against Transferee Company as fully and effectually as if, instead of

Transferor Company, Transferee Company had been a party thereto.

Transferee Company shall enter into and/or issue and/or execute deeds, writings or confirmations
or enter into ahy tripartite arrangements, confirmations or novations, to which Transferor Company
will, if necessary, also be party in order to give formal effect to the provisions of this Scheme, if so
required or becomes necessary. Transferee Company shall be deemed to be authorized to execute
any such deeds, writings or confirmations on behalf of Transferor Company and to implement or

carry out all formalities required on the part of Transferor Company to give effect to the provisions

of this Scheme.
SAVING OF CONCLUDED TRANSACTIONS

The transfer and vesting of the business of Transferor Company as above and the continuance of
proceedings by or against Transferor Company shall not affect any transaction or proceedings
already concluded on or after the Appointed Date till the Effective Date in accordance with this
Scheme, to the end and intent that Transferee Company accept and adopt all acts, deeds and things

done and executed by Transferor Company in respect thereto as done and executed on their behalf.

DISSOLUTION OF TRANSFEROR COMPANY

On the Scheme becoming effective, with effect from the Effective Date, Transferor company shall

without any further act, instrument or deed, stand dissolved without being wound-up.

On.and with effect from the Effective Date, the name of the Transferor Company shall be struck
off from the records of the Registrar of Companies and records relating to Transferor Company

shall be teansferred and merged with the records of Transferee Company.
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PART IV - GENERAL TERMS AND CONDITIONS

21. DIVIDENDS

21.1.  During the pendency of the Scheme, the Companies shall be entitled to declare and pay dividends,
whether interim and/or final, to their members in respect of the accounting period prior to the
Effective Date. Any distribution of dividend or other distribution of capital or income by the

Companies shall be consistent with the past practice of such Company.

212.  Prior to the effectiveness of the Scheme, the holders of the shares of each of the Companies shall,
save as expressly provided otherwise in this Scheme, continue to enjoy their existing rights under

their respective atticles of association including the right to receive dividends.

213. It is clarified that the aforesaid provisions in respect of declaration of dividends are enabling

provisions only and shall not be deemed to confer any right on any shareholder of the Companies
to demand or claim any dividends which, subject to the provisions of the Act, shall be entirely at

the discretion of the respective Board of the Companies, and subject to the approval, if required, of

the respective shareholders of such of the Companies.

22. CHANGE IN THE CAPITAL STRUCTURE

55 1.  From the date of acceptance of this Scheme by the respective Board of Directors of the Companies

are expressly authorized to raise capital for the purpose of growth or any other purpose, in any

manner as considered suitable by their Board of Directors.

22.2. The Board of Directors, whether by means of rights issue, preferential issue, public issue or any
other manner whatsoever. Further, such funds may be raised by means of any instrument considered
suitable by their Board of Directors, including equity/ equity linked instruments, convertible/ non
convertible bonds, debentures, debt, ADRs/ GDRs ete.

22.3. Provided that any such capital raising exercise shall be approved in writing by the Bolard of
Directors of the Companies respectively to preserve the interests their respective shareholders.
Furtlier, any change in the capital structure from the date acceptance of this Scheme by the
respective Board of Directors of the Companies, through any increase, decrease, reduction,
reclassification, sub-division, consolidation, re-organization, buyback, or in any other manner, by

the Companies, shall be subject to approval in writing by the Board Directors of the Companies.

23. APPLICATION TO NCLT

23.1.  'The Companies shall obtain the requisite consents, approval or permission of any statutory
authority as may be required or which by law may be necessary.

‘ $65T ' _. ompanies shall, with reasonable dispatch, apply to the NCLT for necessary ord.ers or
. S Jse \ns for holding meetings of the members/creditors of the Companies, as the case may be, for
M{;ﬁ'yst:;msa*o g this Scheme under Section 230 of the Companies Act, 2013 (or such applicable

g . prgisiolfs of the Companies Act, 2013, as the case may be) or for dispensing the holding of such

LX s and orders under Section 230 to 232 of the Companies Act, 2013 for carrying this Scheme

233, Upon this Scheme being approved by the requisite majority of % creditors of the
) [t
o b ance mav be. for sanctioning this Scheme updgf Section 2%B-to Section 232 of
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the Companies Act, 2013 (or such applicable provisions of the Companies Act, 2013, as the case
may be) or for dispensing the holding of such meetings. The Companies shall, with all reasonable
dispatch, file respective petitions before the NCLT for sanction of the Scheme un&er Sections 230
to 232 and other applicable provisions of the Act, and for such other Order or Orders, as the NCLT

may deem fit for carrying the Scheme into effect.

23.4.  The Transferor Company shall take all necessary Steps for sanctioning of this Scheme and for its

dissolution without winding up, and apply for and obtain such other approvals, if any, required

under the law.

24. MODIFICATION OR AMENDMENTS TO THE SCHEME

24.1.  The Companies (acting through their Respective Board) may, in their full and absolute discretion,
jointly and as mutually agreed in writing, modify, vary or withdraw this Scheme at any timé prior
to the Effective Date in any manner (including pursuant to any direction by any Governmental
Authority), provided that any modification or variation after receipt of the sanction by the NCLT
shall be made with the prior approval of the NCLT and/ or any other appropriate Governmental
Authority, if such approval is required to be sought in accordance with Applicable Law.

242 Each ofthe Companies agree that if, at any time, either of the NCLT or any Goverm_nental Authority
directs-or requires any modification or amendment of the Scheme, such modification or amendment
shall not, to the extent it adversely affects the interests of any of the Companies, be binding on each
of the Companies, as the case may be, except where the prior written consent of the affected party,

as the case may be, has been obtained for such modification or amendment.

24.3.  The Companies through mutual consent and acting through their respective Boards, jointly and as
mutually agreed in writing may give such directions (acting jointly) and agrée to take steps, as may
be necessary, desirable or proper, to resolve all doubts, difficulties or questions arising under this
Scheme, whether by reason of any orders of NCLT or of any directive or orders of any
Governmental Authority, undet or by virtue of this Scheme in relation to the amalgamation
contemplated in this Scheme and/ or matters concerning or connected therewith or in regard to and
of the meaning or interpretation of this Scheme or implementation thereof or in any manner
whatsoever connected therewith, or to review the position relating to the satisfaction of various

conditions of this Scheme and if necessary, to waive any of those to the extent permissible under

Applicable Law.

24 4. The Companies through mutual consent and acting through their respective Boards, jointly and as

mutually agreed in writing may do all such acts, deeds and things as may be necessary, desirable

or expedient for carrying the Scheme into effect.

ny of the terms or provisions of the Scheme are found or interpreted to be inconsistent with the

ions of Section 2(1B) of the IT Act with respect to the Amalgamation, at a later date,

gipding as a result of any amendment of law or for any other reason whatsoever, the provisions

of Sechion 2(1B) of the IT Act, shall prevail and the Scheme shall stand modified to the extent
lined necessary to comply with Section 2(1B} of the IT Act. Such meodifications shall

If any part or provision of this Scheme if found to be unwor

- @ o L
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25.

25.1.

26.

26.1.

26.2.

26.3.

26.4.

26.5.

26.6.

26.7.

the other parts and/or provisions of the Scheme. If any Part or provision of this Scheme hereof is
invalid, ruled illegal by NCLT, or unenforceable under present or future laws, then it is the intention
of the parties that such Part or provision, as the case may be, shall be severable from the remainder
of the Scheme, and the Scheme shall not be affected thereby, unless the deletion of such Part or
provision, as the case may be, shall cause this Scheme to become materially adverse to any party,
in which case the parties shall attempt to bring about a modification in the Scheme, as will best

preserve for the parties the benefits and obligations of the Scheme, including but not limited to such

Part or provision.
WITHDRAWAL OF THE SCHEME

The Companies acting through their respective Board of Directors shall each be at liberty to
withdraw from this Scheme in case any condition or alteration imposed by any authority/person or
otherwise is unacceptable to any of them, in which case the Board of Directors of remaining

company shall decide consequent actions as considered appropriate by them.
CONDITIONALITY OF THE SCHEME

This Scheme is and shall be conditional upon and subject to:

Effective date of Scheme-I having occurred;

Transferee Company filing the Scheme approved by its Board of Directors with the designated
stock exchanges fixed by the Board of Directors of Transferee Company, in terms of the SEBI

Circular and receiving a 'no objection’ and/or ‘observation' letter,

The Scheme being sanctioned by the jurisdictional NCLT or any other competent authority under
Sections 230-232 of the Act; '

The requisite consent, approval or permission of the Central Governmental or any other statutory

or regulatory authority which by law or otherwise may be necessary for the implementation of this

Scheme.

The scheme being approved by the respective requisite majorities of the members and creditors of

the Companies accordance with the Act and as may be directed, dispensed with by the NCLT;

Requisite approval of the public shareholders of the Companies to the Scheme shall be obtained by
way of e-voting as required under the SEBI Scheme Circular; provided that the said resolution shall
be acted upon only if the votes cast by the public shareholders in favor of the Scheme are more

than the votes cast by the public shareholders against the Scheme;

Certified copy of the Order of the jurisdictional NCLT sanctioning the Scheme being filed with the

Registrar of Companies by the Transferor Company and Transferee Company; and

ithstanding anything contained in sub clause 26.1 to sub clause 26.7 above, the Board of the

or Company and Transferee Company, in their discretion, may decide to waive any of the
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27.

27.1

280

28.1,

28.2.

EFFECT OF NON-RECEIPT OF APPROVALS

In the event of any of the said sanctions and approvals referred to in the preceding clause not being
obtained and/or the Scheme not being sanctioned by the NCLT or such other competent authority
and/or the Order not being passed within such period or periods as may be agreed upon between
the Companies by their respective Board of Directors or any committee thereof (and which the
Board of Directors of the Companies are hereby empowered and- authorized to agree to and éxtend
the Scheme from time to time without any limitation), this Scheme shall stand revoked, cancelled
and be of no effect, save and except in respect of any act or deed done prior thereto as is
contemplated hereunder or as to any rights and/or liabilities which might have arisen or accrued

pursuant thereto and which shall be governed and be preserved or worked out as is specifically

provided in the Scheme or as may otherwise arise in law.

COSTS, CHARGES & EXPENSES

Up to the Appointed Date, each company shail bear its own past and present costs, charges, taxes
including duties, levies and all other expenses incurred or to be incurred in carrying out and

implementing this Scheme or implementation thereof and matters incidental thereto.

-Thereafter, all future costs, charges, taxes including duties, levies and all other expenses, if any

(save as expressly agreed otherwise) arising out of or incurred in carrying out and implementing

this Scheme or implementation thereof and matters incidental thereto, shall be borne by the

Transferor Company.
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Finvox Analytics
° FRN: 06-018-2019-00202
RVEN: IBBI/RV-E/06/2020/120
4 ]nvox D-15/15, Ground Floor,
y VOICING GROWTH Ardee City, Sector-52
Gurgaon-122011
Tel: +91-9999981321

Email: info@finvoxanalytics.com

July 18, 2025

The Board of Directors The Board of Directors

MPS Limited ADI BPO Services Limited

4" Floor, Tower A, RR Towers IV, Super A, 16/17 TVK Industrial
Windsor IT Park, A-1, Estate, Guindy,

Sector 125, Noida — 201303 Chennai - 600 032, Tamil Nadu.

Dear Sir/Ma’am,

In accordance with the terms of our engagement dated July 12, 2025, we have prepared a valuation
report to recommend the fair share exchange ratio (the “Share Exchange Ratio”) pursuant to the
proposed scheme of amalgamation (the “Scheme of Amalgamation” or “Scheme-II"") of the
companies as per the provisions of Section 230 to 232 and other applicable provisions of the
Companies Act, 2013, as explained below.

ADI BPO Services Limited (“ADI BPO”) is primarily engaged into infrastructure and facility
management related services and investment activities. As of the valuation date, ADI BPO’s assets
and liabilities can be categorized into two segments: (i) the business undertaking (including
investments in Birdcall Private Limited and ADI North America LLC), and (ii) its investment in
equity shares of MPS Limited (“MPS” or the “Transferee Company”).

Prior to the proposed Scheme of Amalgamation, the management proposed a separate scheme of
arrangement (“Scheme-1”) involving ADI BPO, ADI Media Private Limited (“ADI Media”), ADI
Holdings Limited (“ADI Holdings”), and their respective shareholders and creditors. Upon
consummation of the Scheme-1, the residual ADI BPO (the “Transferor Company”’) will only hold
investments in the equity shares of MPS.

MPS is primarily engaged in providing content creation, production, transformation and
technology services to global academic, scientific and educational publishers.

Pursuant to the proposed Scheme of Amalgamation and subject to necessary approvals, the
Transferor Company is proposed to be amalgamated with the Transferee Company with effect
from April 1, 2025 (“Appointed Date™).

For the purpose of this report, ADI BPO, and MPS are collectively referred to as the “Companies”
as of the Valuation Date.

The consideration for the proposed Scheme of Amalgamation will be discharged by issue of equity
shares of MPS to the shareholders of ADI BPO. In this regard, we have been appointed by the
Companies to recommend the fair Share Exchange Ratio for the proposed Scheme of

Finvox Analytics
Registered Valuer Entity
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FRN: 06-018-2019-00202

I - RVEN: IBBI/RV-E/06/2020/120
4 ]nvox D-15/15, Ground Floor,
B VOICING GROWTH Ardee City, Sector-52
}?’ Gurgaon-122011

Tel: +91-9999981321
Email: info@finvoxanalytics.com

Amalgamation. The report is being furnished by Finvox Analytics (“Finvox™ or “We” or “Us”) in
the capacity of Registered Valuer under section 247 of the Companies Act, 2013, which would
suffice the requirements of the Securities Exchange Board of India and the Companies Act, 2013.

To calculate the Share Exchange Ratio, the valuation date should be near to the board meeting date
in which the Scheme of Amalgamation is expected to be considered. Accordingly, the report date
is the relevant Valuation Date for calculating the fair Share Exchange Ratio (“Valuation Date™).
As represented by the management of the Companies (the “Management”), the board meeting to
evaluate the Scheme of Amalgamation is expected to be in July 2025.

Our analysis and report are in conformity with the “ICAI Valuation Standards” (IVS) issued by
the Institute of Chartered Accountants of India. In addition to the general standards/ guidelines of
the IVS, our report specifically complies with ICAI Valuation Standard 102 - Valuation Bases,
ICAI Valuation Standard 103 — Valuation Approaches and Methods, ICAI Valuation Standard 201
- Scope of Work, Analyses and Evaluation, ICAI Valuation Standard 202 - Reporting and
Documentation and ICAI Valuation Standard 301 - Business Valuation.

The report sets out our recommendation of the fair Share Exchange Ratio. This report must be
considered in the above-mentioned context only and is not an advisory document for any other
purpose. The report may not be distributed, reproduced, or used, without our express written
consent for any purpose other than mentioned above.

In rendering the aforementioned advisory services, we reviewed and relied upon various materials/
information provided by the Management and its advisors. Our report is based on the historical
financial information provided to us by the Management. Because of the limited purpose of this
report, the financial information presented in this report may be incomplete and contain departures
from generally accepted accounting principles. We have not audited, reviewed, or compiled the
financial information provided by the Management and express no assurance on it.

Based on our study and analytical review procedures, and subject to the limitations
expressed within this report, the recommended fair Share Exchange Ratio for the proposed
Scheme of Amalgamation of the Transferor Company and the Transferee Company is:

“1,16,90,615 equity shares of MPS of the face value of INR 10 each fully paid-up to be issued
and allotted as fully paid up to the equity shareholders of ADI BPO in the proportion of their
holding in ADI BPO.”

Finvox Analytics
Registered Valuer Entity
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We have no present or contemplated financial interest in ADI BPO, MPS, and their subsidiaries
and/or associate companies. Our fees for this valuation are based upon our normal billing rates and
are in no way contingent upon the results of our findings. We have no responsibility to update this
report for events and circumstances occurring subsequent to the date of this report. This report is
not to be copied or made available to any persons without the express written consent of Finvox
Analytics.

For Finvox Analytics
Registered Valuer Entity (Securities & Financial Assets)
Registration Number: IBBI/RV-E/06/2020/120

R Digitally signed by Amrish Garg
DN: c=IN, o=Personal, title=8371,
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CA. Amrish Garg

Partner
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INTRODUCTION

A. Purpose of Valuation

The purpose of this report is to arrive at the fair Share Exchange Ratio as of the Valuation Date to
comply with the valuation requirements of Securities Exchange Board of India and the Companies
Act, 2013 with respect to the proposed Scheme of Amalgamation of the Transferor Company and
the Transferee Company.

B. Scope Limitations, Assumptions, Qualifications, Exclusions and Disclaimers

This report is subject to the scope limitations detailed hereinafter and in Appendix A. As such the
report is to be read in totality, and not in parts, in conjunction with the relevant documents referred
to herein and in the context of the purpose for which it is made. Further, our report on
recommendation of fair equity Share Exchange Ratio is in accordance with ICAI Valuation
Standards 2018.

This report has been prepared for board of directors of the Companies solely for the purpose of
recommending a fair Share Exchange Ratio for the proposed Scheme of Amalgamation.

The Management has represented that the Companies have clear and valid title of assets. No
investigation on the Companies’ claim to title of assets has been made for the purpose of this
valuation and their claim to such rights has been assumed to be valid.

The draft of the present report (excluding the recommended fair Share Exchange Ratio) was
circulated to the Management for confirming the facts stated in the report and to confirm that the
information or facts stated are not erroneous.

For the purpose of this exercise, we were provided with both written and verbal information
including information detailed in the section ‘Sources of Information’ of this report. Further, the
responsibility for the accuracy and completeness of the information provided to us by the
Companies/auditors/consultants is that of the Companies. Also, with respect to explanations and
information sought from the Companies, we have been given to understand by the Management
that they have not omitted any relevant and material factors about the Companies. The
Management has indicated to us that they have understood that any omissions, inaccuracies or
misstatements by the Management may materially affect our analysis/conclusions. Our work does
not constitute an audit, due diligence or certification of these information referred to in this report
including information sourced from public domain. Accordingly, we are unable to and do not
express an opinion on the fairness or accuracy of any information provided to us by the Companies
and consequential impact on the present exercise. However, nothing has come to our attention to
indicate that the information provided/obtained was materially misstated/incorrect or would not
afford reasonable grounds upon which to base the report.

Analysis and results are specific to the purpose of valuation and the Valuation Date mentioned in
the report as agreed with the Management.
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Events and transactions occurring after the date of this report may affect the report and assumptions
used in preparing it and we do not assume any obligation to update, revise or reaffirm this report.

The fee for the engagement and this report is not contingent upon the results reported. We have no
present or contemplated financial interest in any of the Companies.

Our report is not, nor should it be construed as opining or certifying the compliance of the proposed
transaction with the provisions of any law including companies, competition, taxation (including
transfer pricing) and capital market related laws or as regards any legal implications or issues
arising in India or abroad from such Scheme of Amalgamation.

Any person/party intending to provide finance/invest in the shares/convertible
instruments/business of the Companies shall do so after seeking their own professional advice and
after carrying out their own due diligence procedures to ensure that they are making an informed
decision.

The decision to carry out the transaction (including consideration thereof) lies entirely with the
Management and our work and our finding shall not constitute a recommendation as to whether or
not the Management should carry out the transaction.

This report is meant only for the purpose mentioned in Section [.A and should not be used for any
purpose other than the purpose mentioned therein. It is exclusively for the use of the Companies
and for submission to any regulatory/statutory authority as may be required under any law of India.
This report should not be copied or reproduced without obtaining our prior written approval for
any purpose other than the purpose for which it is prepared. In no event, regardless of whether
consent has been provided, shall we assume any responsibility to any third party to whom the
report is disclosed or otherwise made available.

C. Procedures Adopted

In connection with this exercise, we have adopted the following procedures to recommend the fair
Share Exchange Ratio:

Reviewed and understood the proposed restructuring plan and the Scheme of Amalgamation.
Requested and received financial and qualitative information.

Considered data available in public domain related to the Companies.

Held discussions (in person/over call) with the Management of the Companies.

Analyzed the shareholding pattern of the Companies.

Arrived at recommendation of the fair Share Exchange Ratio for the proposed Scheme of
Amalgamation.

D. Scope of Information

Our expression of the recommendation of the fair Share Exchange Ratio is supported by all
procedures that we deem to be relevant. We have obtained sufficient information in accordance
with IVS 201 - ‘Scope of Work, Analyses and Evaluation’, and relied on the data, facts,
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information, documents, and explanations as authenticated, and provided to us by the
Management. Our recommendation is based on the information listed below.

e Proposed Scheme of Amalgamation between ADI BPO, MPS, and their respective
shareholders and creditors.

e Historical financial statements of ADI BPO and MPS as of and for the year ended March 31,
2024, and March 31, 2025.

e Data extracted from publicly available sources believed to be reliable and true.

e The shareholding pattern of ADI BPO and MPS as of the Valuation Date

e Discussions with the Management, and other quantitative and qualitative data.

Supporting data, copies of source documents and other pertinent information supporting our
opinion of value are maintained in our files.
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II. OVERVIEW

A. ADI BPO Services Limited

Business History and Background

ADI BPO was incorporated on January 9, 2006, in the name of ADI Publishing Services Private
Limited in Delhi by the Registrar of Companies, NCT of Delhi and Haryana. The name of the
company was changed to ADI BPO Services Private Limited vide fresh certificate of incorporation
dated November 8, 2007. Further, the company was converted from private limited to public
limited, i.e. the current name, vide certificate dated May 8, 2012. The registered office of the
company was shifted from Delhi to the state of Tamil Nadu vide the order of the Regional Director,
Northern Region dated July 7, 2017, and a fresh certificate of incorporation was issued by the
Registrar of Companies, Chennai on August 9, 2017.

The company is primarily engaged into infrastructure and facility management related services,
and investment activities. ADI BPO is the holding company of MPS, holding 1,16,90,615 equity
shares, representing 68.34% of the total issued and paid-up share capital of MPS.

As previously discussed, prior to the proposed Scheme of Amalgamation, the Management has
proposed the Scheme-I involving ADI BPO, ADI Media, ADI Holdings, and their respective
shareholders and creditors. Upon consummation of the Scheme-I, the residual ADI BPO will only
hold investments in the equity shares of MPS.

The summary of the Scheme is presented below.

Prior to the proposed Scheme-I, the organisation structure is presented in the chart as follows.
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PRE SCHEME-| CORPORATE STRUCTURE

Promoter Entity 2 —_ Shareholders

l 99.99% l 100%

ADI Media Private Limited
(Including the Demerged 41.57%
Undertaking-I)

ADI Holdings Private Limited

l 8.43%

50% ADI BPO Services Limited
Promoter Entity 1 —_— (Including the Demerged <+
Undertaking-il)
l 68.34%
31.66%
Public Shareholders —_— MPS Limited

Mote: Since the other shareholders in ADI BPO Services (excluding Promoter Entity 1 and Promoter Entity 2) hold only a small proportion of shares, they have not been
included in the presentation/chart.

The Management proposed the following restructuring through the Scheme-I:

e Demerger, transfer and vesting of the business undertaking of ADI Media (excluding
investment in equity shares of ADI BPO) into ADI Holdings, pursuant to Part III of the
Scheme-1. The business undertaking of ADI Media (i.e., the Demerged Undertaking-I) is
defined in Part I of the Scheme-I.

e Amalgamation of the remaining ADI Media with ADI BPO, pursuant to Part [V of the Scheme-
I. The remaining ADI Media (i.e., the Remaining Business-I) is defined is defined in Part I of
the Scheme-1.

e Demerger, transfer and vesting of the business undertaking of ADI BPO (excluding investment
in equity shares of MPS) to ADI Holdings, pursuant to Part V of the Scheme-I. The business
undertaking of ADI BPO (i.e., the Demerged Undertaking-II) is defined in Part I of the
Scheme-I.

Shareholding Pattern

The shareholding pattern of ADI BPO as of the Valuation Date, prior the implementation of the
Scheme-1, is provided in the table below.
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ADI BPO Services Limited

Shareholding Pattern as of the Valuation date

| #ofShares | %Holding |
Promoter Entity 1 58,73,187 50.00%
Promoter Entity 2 48,82,809 41.57%
ADI Media Private Lir 9,90,375 8.43%
Rahul Arora 1 0.00%
Neha Rathor 1 0.00%
Yamini Tandon 1 0.00%
Aaryaman Rathor 1 0.00%
Total 1,17,46,375 100.00%

68

Post-consummation of the Scheme-1, the pro-forma shareholding pattern of ADI BPO is presented
in the table as follows.

ADI BPO Services Limited
Pro Forma Shareholding Pattern

| # of Shares | % Holding |
Promoter Entity 1 58,73,187 50.00%
Promoter Entity 2 58,73,179 50.00%
Anju Arora 5 0.00%
Rahul Arora 1 0.00%
Neha Rathor 1 0.00%
Yamini Tandon 1 0.00%
Aaryaman Rathor 1 0.00%
Total 1,17,46,375 100.00%

B. MPS Limited

Business History and Background

MPS was incorporated on January 19, 1970 in the name of the Macmillan Company of India
Private limited in Tamil Nadu, by the Registrar of Companies, Tamil Nadu. The company was
converted from private limited to public limited and the name of the company was changed to The
Macmillan Company of India Limited vide fresh certificate of incorporation dated September 14,
1971. The name of the company was thereafter further changed to Macmillan India Limited vide
fresh certificate of incorporation dated October 4, 1980. The name of the company was further
changed to its current name, i.e. MPS Limited vide fresh certificate of incorporation dated June
25, 2009. The registered office of the company is situated in the state of Tamil Nadu.

The company is engaged in providing content creation, production, transformation and technology
services to global academic, scientific and educational publishers. The equity shares of MPS are
listed on BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”).
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Shareholding Pattern

The shareholding pattern of MPS as of the Valuation Date is provided in the table below.

MPS Limited
Shareholding Pattemn as of the Valuation date
| #ofShares | %Holding |
ADI BPO Senices Limited 1,16,90,615 68.34%
Public Shareholders 54,15,201 31.66%
Total 1,71,05,816 100.00%

C. Summary of Proposed Scheme of Amalgamation

Proposed corporate structure post-implementation of the Scheme-I and prior to the Scheme of
Amalgamation is presented in the chart as follows.

PRE-SCHEME OF AMALGAMATION CORPORATE STRUCTURE

Promoter Entity 2
50%
A J
50%
Promoter Entity 1 e ADI BPO Services Limited
68.34%
A J
31.66%
Public Shareholders —_— MPS Limited

Note: Since the other shareholders in ADI BPO Services (excluding Promoter Entity 1 and
Promoter Entity 2) hold only a small proportion of shares, they have not been included in the
presentation/chart.

The Management proposes amalgamation of the remaining ADI BPO with MPS pursuant to Part
IIT of the Scheme of Amalgamation.

A chart presenting the above-stated part of the proposed Scheme of Arrangement is as follows.
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Shareholders

Issuance of Equity l’
Shares of MPS in i/ ADI BPO Services Limited ...
Exchange for Equity ¢ (Investmentin Equity Shares of

Shares of ADI BPO to

its Shareholders based MPS only)
on thelr;qsl:)}}aé%}gnldmg in Amalgamated
| into MPS
MPS Limited -
Post this restructuring, the organisation Structure will be as follows:
POST-RESTRUCTURING CORPORATE STRUCTURE
Promoter Entity 1 Promoter Entity 2 Public Shareholders
34.17% 34.17% | 31.66%
MPS Limited
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ITII. OPINION OF VALUE

A. Recommendation of Fair Share Exchange Ratio for Part III of the Scheme of
Amalgamation

As previously discussed, post consummation of Scheme-I, the business undertaking of ADI BPO
(excluding the investment in equity shares of MPS) will be transferred to ADI Holdings. The
remaining ADI BPO will only hold the investment in equity shares of MPS. According to the
Management, if the residual ADI BPO holds any nominal cash/bank balance and liquid
investments, that will be utilised to meet the costs, fees, charges, taxes including duties, levies and
all other expenses in relation to the proposed amalgamation by ADI BPO. Accordingly, the
residual ADI BPO will effectively only hold the investment in equity shares of MPS and it will
not have any other assets or liabilities.

ADI BPO as of the Valuation Date holds 1,16,90,615 equity shares of MPS of face value per share
of INR 10 fully paid-up. Upon the Appointed Date, pursuant to the part III of the proposed Scheme
of Amalgamation, i.e., amalgamation of the residual ADI BPO with MPS, the entire shareholding
of ADI BPO in MPS will be cancelled and as a consideration the shareholders of ADI BPO would
be issued same number of fully paid-up equity shares of MPS (which were held by ADI BPO in
MPS) in the proportion of their holdings in ADI BPO. Prior to implementation of the part III of
this Scheme of Amalgamation, these shares of MPS were indirectly held by the shareholders
through their holding in ADI BPO.

Pursuant to the amalgamation, there would be no change in the paid-up share capital of MPS. As
previously discussed, upon implementation of the part III of the Scheme of Amalgamation, the
shareholders of ADI BPO will hold the same number of shares as ADI BPO holds in MPS and the
shares held by ADI BPO in MPS will be cancelled. For every fresh issue of share of MPS to the
shareholders of ADI BPO, there will be a corresponding cancellation of an existing MPS share as
held by ADI BPO. As a result, there is no impact on the paid-up share capital of MPS and on the
aggregate shareholding of other shareholders of MPS. The basic structure of this scheme is to
substitute ADI BPO, which is a shareholder of MPS, with the sharecholders of ADI BPO in the
proportion of their holdings in ADI BPO. Pursuant to this scheme, the financials of MPS will not
be affected in any manner whatsoever. Accordingly, the valuation of the residual ADI BPO and
MPS is not required to determine the share exchange ratio. As a result, the valuation approaches
as indicated in the format as prescribed by the NSE and BSE Circulars have not been applied as
they are not relevant in the instant case.

ADI BPO Services Limited MPS Limited
Value Per Value Per
Valuation Approach Share Weighting Share Weighting
Asset Approach NA NA NA NA
Income Approach NA NA NA NA
Market Approach NA NA NA NA
Relative Value Per Share NA NA

NA: Not Applicable
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The Management has represented that all the expenses associated with the proposed Scheme of
Amalgamation such as costs, fees, charges, taxes, duties, levies and all other expenses (including
stamp duties payable on issue of new shares) will be borne by ADI BPO (from the cash/bank
balance and liquid investments on the balance sheet of residual ADI BPO, if any, immediately
prior to effective date). Accordingly, MPS will not bear any expenses related to the amalgamation.

Further, we were informed that the shareholders of ADI BPO shall indemnify and hold harmless
MPS and its directors, officers, representatives, partners, employees and agents (hereinafter
collectively referred to as the “Indemnified Persons™) for losses, liabilities, costs, charges,
expenses (whether or not resulting from third party claims), including those paid or suffered
pursuant to any actions, proceedings, claims and including interests and penalties discharged by
the Indemnified Persons which may devolve on Indemnified Persons on account of amalgamation
of the residual ADI BPO with MPS but would not have been payable by such Indemnified Persons
otherwise, in the form and manner as may be agreed amongst MPS and the shareholders of ADI
BPO. Accordingly, MPS will not bear any loss, liabilities, cost, charges and expenses due to any
such disputes or litigations pursuant to the amalgamation.

Based on the above-stated facts in the event of amalgamation of the residual ADI BPO with MPS,
the recommend fair Share Exchange Ratio in consideration for the part III of the proposed Scheme
of Amalgamation is:

“1,16,90,615 equity shares of MPS of the face value of INR 10 each fully paid-up to be issued
and allotted as fully paid up to the equity shareholders of ADI BPO in the proportion of their
holding in ADI BPO.”

As part of our analysis, we reviewed the financial statements of ADI BPO and MPS as of and for
the year ended March 31, 2025. As previously discussed, the amalgamation under the part III of
the proposed Scheme of Amalgamation is precisely the cancellation of equity shares of MPS and
re-issue of the same number of equity shares of MPS to the shareholders of ADI BPO in the
proportion of their holding in ADI BPO. Accordingly, the financial performance of ADI BPO and
MPS has no impact on the proposed fair Share Exchange Ratio under the part III of the proposed
Scheme of Amalgamation.
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IV. CONCLUSION

Based on our study and analytical review procedures, and subject to the limitations
expressed within this report, the recommended fair Share Exchange Ratio for the proposed
Scheme of Amalgamation of the Transferor Company and the Transferee Company is:

“1,16,90,615 equity shares of MPS of the face value of INR 10 each fully paid-up to be issued
and allotted as fully paid up to the equity shareholders of ADI BPO in the proportion of their
holding in ADI BPO.”
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APPENDIX A
ASSUMPTIONS AND LIMITING CONDITIONS

The report is subject to the following general assumptions and limiting conditions.

e We have no present or contemplated financial interest in the Companies. Our fees for this
report are based upon our normal hourly billing rates, and in no way are contingent upon
the results of our findings. We have no responsibility or obligation to update this report for
events or circumstances brought to our attention or occurring subsequent to the date of this
report.

e Our report is based on historical and/or prospective financial information provided to us
by management.

e The Companies and their representatives warranted to us that the information they supplied
was complete and accurate to the best of their knowledge and that the financial statement
information reflects the Companies’ results of operations and financial condition, unless
otherwise noted. Information supplied by the Management has been accepted as true and
correct, and we express no opinion on that information.

e We have relied upon the representations of the owners and management concerning the
value and useful condition of all equipment, real estate investments, investment used in the
business, and any other assets or liabilities except as specifically stated to the contrary in
this report. We have not attempted to confirm whether or not all assets of the business are
free and clear of liens and encumbrances, or that the Companies have good title to all assets.

e We have not ascertained and checked the ownership titles on the assets held by the
Companies.

e We have assumed that the Companies will maintain the character and integrity of the
Companies through any reorganization or reduction of any owner’s/manager’s
participation in the existing activities of the Companies.

e Finvox does not purport to be a guarantor of value. Valuation of closely-held companies is
an imprecise science, with value being a question of fact, and reasonable people can differ
in their estimates of value. Finvox has, however, used conceptually sound and commonly
accepted methods and procedures of valuation in determining the estimate of value
included in this report.

e The various estimates of value presented in this report apply to this valuation only and may
not be used out of the context presented herein. This valuation is valid only for the purpose
or purposes specified herein. This report is valid only for the Valuation Date specified
herein.

¢ The valuation contemplates facts and conditions existing as on the Valuation Date. Events
and conditions occurring after that date have not been considered, and we have no
obligation to update our report for such events and conditions.
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e We have presented certain information within this report, which was taken from sources
including, but not limited to, financial statements, tax returns, and corporate history. This
information has been supplied by the Companies or their representatives. Because of the
limited purpose of this presentation, it may be incomplete and contain departures from
generally accepted accounting principles. We have not audited, reviewed, or compiled this
presentation and express no assurance on it. Accordingly, this report should not be
construed, or referred to, as an audit, examination, or review by Finvox.

e Possession of this report, or a copy thereof, does not carry with it the right of publication
of all or part of it, nor may it be used for any purpose by anyone but management without
the previous written consent of Finvox, and, in any event, only with proper attribution.

e This report is neither an offer to sell, nor a solicitation to buy securities, and/or equity in,
or assets of, the Companies.

e This report and analysis were prepared under the direction of CA. Amrish Garg. CA.
Amrish Garg is a Chartered Accountant, a Registered Valuer and holds a fifty percent
partnership interest in Finvox Analytics, a registered valuer entity enrolled with ICAI
Registered Valuer Organization for Securities and Financials Assets class.
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APPENDIX B
STATEMENT OF APPRAISER QUALIFICATIONS

Amrish Garg, FCA, CFA

Mob: 91-9999981321
agarg@finvoxanalytics.com

ICAI Membership Number: 511520

IBBI Membership No: IBBI/RV/06/2018/10044

Professional Qualification

Chartered Accountant (CA), May 2007 Batch, 6" All India Rank in CA Final
Chartered Financial Analyst (CFA), US

Registered Valuer as per the provisions of the Companies Act, 2013

Education
Delhi University, Shri Ram Collage of Commerce — B.COM (H), 2005 Batch

Certification Course

Indian School of Business, Hyderabad — General Management
Indian Institute of Management, Kolkata — Marketing Skills
Indian Institute of Management, Bangalore — Strategic Analysis
Business Valuation Masterclass by Prof. Aswath Damordaran

Overall Experience
15+ years experience in valuation (Business / Equity / Complex Investment), equity fund raise
and mergers & acquisitions.

Business Valuation Experience

e Business valuation for the purposes of mergers and acquisition, corporate restructuring,
insolvency, financial reporting, regulatory compliances, sales/purchase agreements,
shareholder disputes, portfolio valuation, etc.

e Valuation of intangible assets or intellectual properties.

e Valuation of complex financial instruments including convertible preference shares,
convertible notes, restricted stock units, Simple Agreement for Future Equity (SAFE),
stock options, financial guarantee, liquidation preference rights, etc.

e Valuation for investment impairment/goodwill impairment testing.

e Valuation of carried interest of general partners in private equity/hedge funds.

e Valuation of life insurance policies and split-dollar loan agreements.

e Experience of valuing companies/assets across industries and stage of business cycle —
Logistics, Supply Chain, Healthcare, Manufacturing, Retail, E-commerce, Consumer
Goods, Hospitality, Power, Technology, Media, NBFC, etc.

Fund Raise/M&A Experience
e M&A deal of divestment by a MNC of its one of the food processing businesses in India
to another MNC based out of Spain.
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Private equity transaction for a logistic company developing integrated logistics parks.
Private equity transaction for a SAAS startup in supply chain industry.

Private equity transaction for a business center chain.

Private equity and structured funding transaction for a branded food Company.
Private equity and structured funding transaction for a 5-star hotel project.

Structured funding transaction for a listed hospitality company.

Articles and Publications

Chapter on ‘Valuation of Complex Investment Instruments’ published in Valuation
Professionals Insight- Series 1 issued by Valuation Standards Board of ICAI Registered
Valuers Organisation (ICAI RVO).

Chapter on ‘Impact of IND-AS on Acquisition Accounting’ published in Valuation
Professionals Insight- Series 1 issued by Valuation Standards Board of ICAI Registered
Valuers Organisation (ICAI RVO).

Chapter on ‘Valuation of Financial Guarantee’ published in Valuation Professionals
Insight- Series 2 issued by Valuation Standards Board of ICAI Registered Valuers
Organisation (ICAI RVO).

Chapter on ‘Fair Value Measurement — IND AS 113’ published in Valuation Professionals
Insight- Series 3 issued by Valuation Standards Board of ICAI Registered Valuers
Organisation (ICAI RVO).

Chapter on ‘Special Purpose Acquisition Company — An Alternative to Traditional IPO’s’
published in Valuation Professionals Insight- Series 6 issued by Valuation Standards Board
of ICAI Registered Valuers Organisation (ICAI RVO).

Online Course on “Corporate Assets Valuation under Insolvency and Bankruptcy Code
hosted on ebclearning.com, an e-learning platform of Eastern Book Company.

2

Article on Decline in Corporate Tax Rate; Increase in Business Valuation.
Article on Success mantra to build a sustainable enterprise SaaS start-up.

Speaker

Guest faculty in session on “Intangible Assets and Option Valuations”, as part of 50 hours
educational course on valuation organized by ICAI RVO at Pune.

Guest faculty in session on “Valuation - Overview and Techniques”, as part of 50 hours
educational course on valuation organized by ICAI RVO at Ludhiana.

Guest faculty in session on “Intangible Assets and Option Valuations”, as part of 50 hours
educational course on valuation organized by ICAI RVO at Hyderabad.

Guest faculty in session on “Professional Ethics, and Indian Accounting Standard (Ind AS)
113, Fair Value Measurement”, as part of 50 hours educational course on valuation
organized by ICAI RVO at Nagpur.

Guest faculty in session on “Valuation - Overview and Techniques”, as part of 50 hours
educational course on valuation organized by ICAI RVO at Mumbai.
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Guest faculty in session on “Intangible Assets and Option Valuations”, as part of 50 hours
educational course on valuation organized by ICMAI Registered Valuer Organisation at
Jaipur.

Guest faculty in session on “Valuation - Overview and Techniques”, as part of 50 hours
educational course on valuation organized by ICAI RVO at Visakhapatnam.

Guest faculty in session on “Valuation - Overview and Techniques”, as part of 50 hours
educational course on valuation organized by ICAI RVO at Chandigarh.

Guest faculty in session on “Start-up Valuation” organized by International Management
Institute, New Delhi.

Guest faculty in session on “Business Valuation” organized by International Management
Institute, New Delhi.

Speaker for 10-day webinar course on business valuations approaches and adjustments
conducted by HPCL-Mittal Energy Limited for its corporate finance team.

Speaker in Webinar “COVID 19 - Impact on Valuations” organized by ebclearning.com,
an e-learning platform of Eastern Book Company.

Guest speaker in session on “ICAI Valuation Standards” organized by Gurugram Branch
of NIRC of ICAL

Speaker in session on “Mean of Finance” organized by Amritsar Branch of NIRC of ICALI
Participated as a delegate in “6th Edition of Business Valuation Summit 2019” conducted
by I-Deals Network held in Delhi.

Speaker in Webinar “Asset Impairment Testing” organized by Gurugram Branch of NIRC
of ICAL

Speaker in Webinar “COVID 19 - Impact on Valuations™ as part of Continuous Educational
Programme by Divya Jyoti Foundation RVO

Guest faculty in session on “Valuation - Overview and Techniques”, as part of 50 hours
online educational course on valuation organized by Divya Jyoti Foundation RVO.
Speaker in Webinar “Asset Impairment Testing” as part of Continuous Educational
Programme by Divya Jyoti Foundation RVO

Guest faculty in session on “Intangible Asset Valuation™ as part of Continuous Educational
Programme by ICAI RVO.

Guest faculty in session on “Due Diligence in Valuation™ as part of Continuous Educational
Programme by ICAI RVO.

Speaker for workshop on “Valuation of Start-Ups and Case Studies on Valuation”
organized by The Singapore Chapter of ICAI in Singapore.

Speaker in the session “Valuation Essentials” organized by The Singapore Chapter of ICAI
in Singapore.
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Annexure |l

D & AFINANCIAL SERVICES (P) LIMITED

Merchant Banking & Corporate Advisory Services

Date: July 18, 2025

To To
zng:Ilelted ADI BPO Services Limited
 Floor, Tower A, RR Towers IV, Super A, 16/17 TVK
Windsor IT Pal:k, A-1, Industrial Estate, Guindy,
Sector 125, Noida — 201303 Chennai - 600 032, Tamil Nadu.

Subject: Fairness opinion for the purpose of the pro osed scheme of amalgamation of ADI
BPO Services Limited (Transferor) with MPS Limited (Transferee) on going-concern_ basis;

and their respective shareholders and creditors (“Scheme of Amalgamation or Scheme”)

Dear Sir/s,

In connection with the proposed Amalgamation of ADI BPO Services Limited (“ADI” or
“Transferor Company”) with MPS Limited (“MPSL” or “Transferee Company”) and their respective
shareholders and creditors for the proposed scheme of Amalgamation under the provisions of
Sections 230 to 232 read with the Companies (Compromises, Arrangements and Amalgamations)
Rules, 2016.

We, M/s D & A Financial Services (P) Limited, SEBI registered Merchant Banker, having license
no. INM000011484, have been engaged by you to give our fairness opinion on the fair exchange
ratio of equity shares required under scheme done by CA Amrish Garg of Finvox Analytics having
their office at D-15/15, Ground Floor, Ardee City, Sector-52, Gurugram-122011, which is a
Registered Valuer Entity in respect of Securities or Financial Assets duly registered with the
Insolvency and Bankruptcy Board of India (IBBI) vide Registration No. IBBI/RV-E/06/2020/120

(hereinafter referred to as “Valuer”), who were appointed for the p: determination of fair

exchange ratio of equity shares.

H.O. & Regd. Office: 13, Community Centre, 2nd Floor, East of Kailash, New Delhi-110065 (India)
Phone:+91 11 41326121, 40167033
E-mail: investors@dnafinserv.com, compliance@dnafinserv.com, valuation@dnafinserv.com, contact@dnafinserv.com
Website:www.dnafinserv.com, Branch Office : Mumbai

CIN : U74899DL1981PTC012709
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The Scheme shall be subject to (i) Receipt of approval from the National Company Law Tribunal
(“NCLT") and (ii) Other Statutory approvals as may be required in this regard.

1. Scope and Purpose of the Opinion

The Management of MPSL has engaged M/s D & A Financial Services (P) Limited to submit a
faimess opinion to the Board of Directors on the proposed scheme of Amalgamation as defined

above.

The Faimess Opinion is addressed to the Board of Directors of MPSL and ADI. Further, this
Faimess Opinion has been issued as per the requirements of SEBI circular no. SEBIYHO/CFD/POD-
2/P/CIR/2023/93 dated June 20, 2023 (“SEBI Circular™),

Disclaimer: We have assumed and relied upon the accuracy and completeness of all information that
was publicly available or provided or otherwise made available to us by the authorized
representatives of management of Resulting Company for the purpose of this Opinion. We have not
reviewed any other documents of the Company other than those stated herein. We have not assumed
any obligation to conduct, nor have we carried out any independent physical inspection or title
verification of the property, investments, etc.. interests of companies, and accept no responsibility
therefore.

We have not reviewed any internal management information statements or any non-public reports,
and instead, with your consent, we have relied upon information that was publicly available or
provided or otherwise made available to us by management of resulting company for the purpose of
this opinion. We are not experts in the evaluation of litigation or other actual or threatened claims.

2. BRIEF BACKGROUND OF THE COMPANIES
LR LRUVND OF THE COMPANIES

A. MPS Limited

MPS Limited was incorporated on January 19, 1970, in the name of The Macmillan Company of
India Private Limited in Tamil Nadu, by the Registrar of Companies, Tamil Nadu. The company was
converted from private limited to public limited, and the name of the Company was changed to The
Macmillan Company of India Limited vide fresh certificate of incorporation dated September 14,
1971. The name of the Company was thereafier further changed to Macmillan India Limited vide
fresh certificate of incorporation dated October 4, 1980. The name of the CUI’HD&HS! was further
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changed to its current name i.c. MPS Limited vide fresh certificate of incorporation dated June 25,
2009. The registered office of the company is situated in the state of Tamil Nadu. The Company is
engaged in providing content creation, production, transformation and technology services to global
academic, scientific and educational publishers. The equity shares of MPS are listed on BSE Limited
[*BSE”] and National Stock Exchange of India Limited [“NSE].

B. ADI BPO Services Limited

ADI BPO Services Limited was incorporated on January 9, 2006 in the name of ADI Publishing
Services Private Limited in Delhi by the Registrar of Companies, NCT of Delhi and Haryana. The
name of the company was changed to ADI BPO Services Private Limited vide fresh certificate of
incorporation dated November 8, 2007. Further, the company was converted from private limited to
public limited, i.e. the current name, vide certificate dated May 8, 2012. The registered office of the
company was shifted from Delhi to the state of Tamil Nadu vide the order of the Regional Director,
Northern Region dated July 7, 2017, and a fresh certificate of incorporation was issued by the
Registrar of Companies, Chennai on August 9, 2017. The Company is primarily engaged into
infrastructure and facility management-related services and investment activities. The Transferor
Company is the holding company of the Transferee Company holding 68.34% of the total issued and
paid-up share capital of the Transferee Company.

3. RATIONALE OF THE SCHEME

The Scheme is being proposed with a view to streamline the shareholding pattern, simplify the
management structure, realign the business operations and enable future growth opportunities and
efficiency. The proposed scheme is in consonance with the global corporate restructuring practices
which intends and seeks to achieve flexibility and integration of size, scale and financial strength.
The Board of Directors of the Transferor Company and Transferee Company believe that the
proposed Scheme would be in the best interest of the Companies in this Scheme and their respective
shareholders, employees, creditors and other stakeholders as this Scheme is expected, inter alia_ to
result in the following benefits:

a) The Transferor Company and Transferee Company belong to the same group and as a
result of the amalgamation, it would lead to simplification greater operational synergies
and rationalization of the shareholding structure of the Transferee Company.
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b) A simplified sharcholding

)

d)

structure by reducing the number of legal entitics in the Broup
structure thereby eliminates inter-company (ransactions, administrative

duplications and
consequently reducing the administrative costs of maintaining soparate ¢

ompanios;

Simplified structure will cnable the Transferce Company to actively consider furthor

growth and investment opportunitics with a view to expand its business, operations and

revenue. Currently, the Transferce Company is the one-layer subsidiary of Transferor

Company, and the Scheme would enable/ facilitate cxpansion and growth through
acquisitions. Flexibility to the Transforce Company in structuring its affairs is desirable
to enable it to consider suitable opportunity (ies) for further growth which would cnable
the Transferee Company to enhance its growth and revenues which would be clearly to
the advantage of and in the interest of all its sharcholders, To this end, the current
structure is proposed to be rationalized by eliminating the cxisting onc layer (i.c.
Transferor Company),

There is no likelihood that the interests of any shareholder or creditor of cither the
Transferor Company or Transferee Company would be prejudiced as a result of the
Scheme. The Amalgamation of Transferor Company into the Transferce Company will
not impose any additional burden on the members of the Transferor Company or
Transferee Company. The Scheme is not in any manner prejudicial or against public
interest and would serve the interest of all sharcholders, creditors and stakeholders,

The proposed Scheme of Arrangement would be to the advantage of the Transferce Company for the

above reasons and hence be in the interest of its stakeholders including public sharcholders. It would

enhance the future growth of the Transferce Company's business operations and help grow its

revenues.

4. Sources of Information

For arriving at the opinion set forth below, we have relied upon following documents:

I
2.

Memorandum and Articles of Association of the Companies.

Financial Statements of the Transferor Company and the Transferec Company for the
financial years ended 3 1st March 2024 and 31st March 2025.

A brief note on the businesses of MPSL and ADI.
Draft scheme of amalgamation,
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5. The list of wharcholders of the Transferor Company and the Sharcholding Pattern of the
Transforce Company as on 31% March 2025,

6. Valuation report on Valuation of Sharcs and Share Exchange Ratio for the purpose of the
proposed Scheme of Amalgamation dated July 18, 2025 by Finvox Analytics.

5. Naluption Report,
Valuer have recommended fair exchange ratio on the basis of analysis and analytical review and
relative valuation of equity sharcs of the respective companics and opined that the fair exchange ratio

of cquity as described below is fair and rcasonable for all the sharcholders and the Companies
involved in the Scheme:

“1,16,90,615 equity shares of MPS of the face value of INR 10 each fully paid-up to he issued and

allotied as fully paid up to the cquity sharcholders of ADI in the proportion of their holding in
ADL”

6. Conclusion and Opinion

On the basis of our scope and limitations mentioned in the report and based on our examination
of the draft of the proposed scheme of arrangement and Valuation Report given by Finvox
Analytics having registration no. IBBI/RV-E/06/2020/120 and on consideration of all the

relevant factors as described herein above, we are of the opinion that the valuation done by the
valuer for determining the fair exchange ratio is fair and reasonable.

Thanking You

/

Shriti Bhadoriya

(Manager)
Place: Delhi
Date: July 18, 2025
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Our conclusion is based on the information furnished to us being complete and aceurate in
all material respects.

We have not conducted any independent valuation or appraisal of any of the asscts or
liabilitics of the Companics.

Our work docs not constitutc verification of historical financials or including the working
results of the Companics referred to in this Opinion. Accordingly, we arc unable to and do
not express an opinion on the fairness or accuracy of any financial information referred to in
this Opinion,

Our opinion is not intended to and docs not constitute a recommendation to any sharcholders
as 1o how such sharcholder should vote or act in connection with the Scheme or any matter
related therein.

Our liability (statutory or otherwise) for any cconomic loss or damage arising out of the
rendering this Opinion shall be limited to amount of fees reccived for rendering this Opinion
as per our engagement,

Our opinion is not, nor should it be construed as our opining or certifying the compliance of
the proposed amalgamation with the provisions of any law including companies, taxation
and capital market related laws or as regards any legal implications or issucs arising thercon.
We assume no responsibility for updating or revising our opinion based on circumstances or
events occurring after the date hercof.

We do not express any opinion as to the price at which shares of the Companics may trade at

any time, including, subsequent to the date of this opinion.
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QO NSE N nityso

Ref: NSE/LIST/50061 March 02, 2026

The Company Secretary,
MPS Limited.

Annexure VA

Dear Sir/Madam,

Sub: Observation Letter for draft scheme of amalgamation between ADI BPO Services Limited
(“Transferor Company”) and MPS Limited (“Transferee Company”) and their respective
shareholders and creditors under sections 230 to 232 and other applicable provisions of the
Companies Act, 2013

We are in receipt of the captioned draft scheme filed by MPS Limited.

Based on our letter reference no. NSE/LIST/50061 dated December 23, 2025, submitted to SEBI
pursuant to SEBI Master Circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023
read with Regulation 37 and 94(2) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, SEBI vide its letter dated February 27, 2026 has inter alia given the following
comment(s) on the draft scheme of arrangement:

a) The Company shall ensure to disclose all details of ongoing adjudication & recovery
proceedings, prosecution initiated, and all other enforcement action taken, if any, against the
Company, its promoters, and directors, before Hon'ble NCLT and shareholders, while seeking
approval of the Scheme.

b) The Company shall ensure that additional information, if any, submitted by the Company after
filing the Scheme with the Stock Exchange, from the date of receipt of this letter, is displayed on
the websites of the Listed Company and the Stock Exchanges.

¢) The Company shall ensure compliance with the SEBI circulars issued from time to time. The
entities involved in the Scheme shall duly comply with various provisions of the Master Circular
and ensure that all the liabilities of the Transferor Company are transferred to the Transferee
Company.

d) The Company shall ensure that all the information pertaining to all the Unlisted Companies
involved, if any in the scheme shall be included in the format specified for abridged prospectus
as provided in Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement
or notice or proposal accompanying resolution to be passed, which is sent to the shareholders
for seeking approval.

e) The Company shall ensure that the financials in the scheme including financials considered for
valuation report are not for period more than 6 months old.

f) The Company shall ensure that the details of proposed scheme under consideration as provided
by the Company to the Stock Exchange shall be prominently disclosed in the notice sent to the

shareholders.
This Docunent is Digitally Signed

Signer: SAILI MOHAN

KAMBLE
Date: Mon, Mar 2, 2026 12:43:08 | ST
‘ NSE Location: NSE

National Stock Exchan ge of India Limited | Exchange Plaza, C-1, Block G, Bandra Bandra (E), Mumbai - 400 051,

India +91 22 26598100 | www.nseindia.com | CIN U67120MH1992PLC069769
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g) The Company shall ensure that the proposed equity shares, if any, to be issued in terms of the
“Scheme” shall mandatorily be in demat form only.

h) The Company shall ensure that the “Scheme’ shall be acted upon subject to the applicant
complying with the relevant clauses mentioned in the scheme document.

i) The Company shall ensure that no changes to the draft scheme, except those mandated by the
regulators/authorities / tribunals, shall be made without specific written consent of SEBI.

Jj) The Company shall ensure that the observations of SEBI/Stock Exchanges shall be incorporated
in the petition to be filed before NCLT and the Company is obliged to bring the observations to
the notice of NCLT.

k) The Company shall ensure to comply with all the applicable provisions of Companies Act, 2013
rules and regulations issued thereunder including obtaining the consent from the creditors for
the proposed scheme.

1) The Company shall ensure that the following additional disclosure to the public shareholders as
a part of explanatory statement or notice or proposal accompanying resolution to be passed to
be forwarded by the company to the shareholders while seeking approval u/s 230 to 232 of the
Companies Act 2013, to enable them to take an informed decision

1. Impact of scheme on revenue generating capacity of Transferee Company.

2. Need and Rationale of the scheme, Synergies of business of the companies involved in the
scheme, Impact of the scheme on the shareholders and cost benefit analysis of the scheme.

3. Value of assets and liabilities of Transferor Company that are being transferred to Transferee
Company.

4. Latest financials of transferor and transferee companies should be updated on the website
and same also to be disclosed in the explanatory statement.

5. Revised shareholding pattern of transferor and transferee companies Pre and Post-Merger.

6. Pre and Post scheme shareholding of transferor and transferee companies as on the date of
notice of Shareholders meeting along with rationale for changes, if any, occurred between
filing of Draft Scheme to Notice to shareholders.

7. Disclose all pending actions against the entities involved in the scheme its
promoters/directors/KMPs and possible impact of the same on the Transferee Company to
the shareholders. Thi's Docunent is Digitally Signed

Signer: SAILI MOHAN KAMBLE

Date: Mon, Mar 2, 2026 12:43:08 | ST
‘ NSE Location: NSE
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8. The Company shall ensure that all the applicable additional information, if any, shall form
part of disclosures to shareholders, which was submitted by the Company to the Stock
Exchange as per Annexure L of Exchange checklist.

m) 1t is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ Stock exchange. Hence, the
company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to SEBI again for its comments/observations/representations.

n) Please note that the submission of documents/information, in accordance with the Circular to
SEBI should not in any way be deemed or construed that the same has been cleared or approved
by SEBI. SEBI does not take any responsibility either for the financial soundness of any scheme
or for the correctness of the statements made or opinions expressed in the documents submitted.

It is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/ Stock exchange. Hence, the
company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to National Stock Exchange of India Limited again for its
comments/observations/representations.

Please note that the submission of documents/information, in accordance with the Circular to SEBI and
National Stock Exchange of India (NSE), should not in any way be deemed or construed that the same
has been cleared or approved by SEBI and NSE. SEBI and NSE does not take any responsibility either
for the financial soundness of any scheme or for the correctness of the statements made or opinions
expressed in the documents submitted.

Based on the draft scheme and other documents submitted by the Company, including undertaking given
in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our “No objection” in
terms of Regulation 37 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft
scheme with NCLT.

However, the Exchange reserves its rights to raise objections at any stage if the information submitted
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules,
Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by
statutory authorities.

The validity of this “Observation Letter” shall be six months from March 02, 2026, within which the
Scheme shall be submitted to NCLT.

This Docunent is Digitally Signed

Signer: SAILI MOHAN

KAMBLE
Date: Mon, Mar 2, 2026 12:43:08 | ST
‘ NSE Location: NSE
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Continuation Sheet

Kindly note, this Exchange letter should not be construed as approval under any other Act
/Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain
approval from other department(s) of the Exchange. The Company is requested to separately take up
matter with the concerned departments for approval, if any.

The Company shall ensure filing of compliance status report stating the compliance with each
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue
> Scheme of arrangement > Reg 37/59A of SEBI LODR, 2015> Seeking Observation letter to
Compliance Status.

Yours faithfully,
For National Stock Exchange of India Limited

Saili Kamble
Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following
URL:https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist

This Docunent is Digitally Signed

Signer: SAILI MOHAN KAMBLE

Date: Mon, Mar 2, 2026 12:43:08 | ST
‘ NSE Location: NSE
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DCS/AMAL/RD/R37/4106/2025-26 March 02, 2026
Annexure VB

To,

The Company Secretary,

MPS Limited

Super-A, 16/ 17, RR Tower - 4,
Thiru-Vi-Ka Industrial Estate,
Guindy, Chennai, Tamil Nadu — 600032.

Dear Sir/Madam,

Sub: Scheme of Arrangement by MPS Limited

We refer to your application for Scheme of Arrangement between MPS Limited (MPS/Transferee
Company) and ADI BPO Services Limited (ABSL/Transferor Company) and their respective

shareholders and creditors under Sections 230 to 232 and other applicable provisions of the
Companies Act 2013 filed with the Exchange under Regulation 37 of SEBI LODR Regulations, 2015,
read with SEBI Master circular no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 and Reg.
94 (2) of SEBI LODR Regulations, 2015.

In this regard, SEBI vide its Letter dated February 27, 2026, has inter alia given the following
comment(s) on the said draft scheme of Arrangement: -

1. “The entity shall ensure that it discloses all details of ongoing adjudication & recovery
proceedings, prosecution initiated and all other enforcement action taken, if any, against the
Company, its promoters and directors, before Hon’ble NCLT and shareholders, while seeking
approval of the scheme.”

2. “The Entity shall ensure that additional information, if any, submitted by the Company after
filing the scheme with the stock exchange, from the date of receipt of this letter, is displayed on
the websites of the listed company and the stock exchanges.”

3. “The entity shall ensure compliance with the SEBI circulars issued from time to time. The
entities involved in the Scheme shall duly comply with various provisions of the Master Circular
and ensure that all the liabilities of Transferor Company are transferred to the Transferee
Company.”

4. “The entity is advised that the information pertaining to all the Unlisted Companies, if any,
involved in the scheme shall be included in the format specified for abridged prospectus as
provided in Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory statement
or notice or proposal accompanying resolution to be passed, which is sent to the shareholders
for seeking approval.”
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“The entity shall ensure that the financials in the scheme including financials considered for
valuation report are not for period more than 6 months old.”

“The entity is advised that the details of the proposed scheme under consideration as provided
by the Company to the Stock Exchange shall be prominently disclosed in the notice sent to the
Shareholders.”

“The entity is advised that the proposed equity shares, if any, to be issued in terms of the
“Scheme” shall mandatorily be in demat form only.”

“The entity is advised that the “Scheme” shall be acted upon subject to the applicant complying
with the relevant clauses mentioned in the scheme document.”

“No changes to the draft scheme except those mandated by the regulators/ authorities /
tribunals shall be made without specific written consent of SEBI.”

“The entity is advised that the observations of SEBI/Stock exchanges shall be incorporated in
the petition to be filed before NCLT and the company is obliged to bring the observations to the
notice of NCLT.”

“The entity is advised to comply with the all applicable provisions of the Companies Act, 2013,
rules and regulations issued thereunder including obtaining the consent from the creditors for
the proposed scheme.”

“The entity is advised to ensure that the following additional disclosure to the public
shareholders as a part of explanatory statement or notice or proposal accompanying resolution
to be passed to be forwarded by the company to the shareholders while seeking approval u/s
230 to 232 of the Companies Act 2013, to enable them to take an informed decision

a) Impact of scheme on revenue generating capacity of Transferee Company.

b) Need and Rationale of the scheme, Synergies of business of the companies involved in the
scheme, Impact of the scheme on the shareholders and cost benefit analysis of the
scheme.

c) Value of assets and liabilities of Transferor Company that are being transferred to
Transferee Company.

d) Latestfinancials of transferor and transferee companies should be updated on the Wehsite
and same also to be disclosed in the explanatory statement.

e) Revised shareholding pattern of transferor and transferee companies Pre and Post-
Merger.

f)  Pre and Post scheme shareholding of transferor and transferee companies as on the date
of notice of Shareholders meeting along with rationale for changes, if any, occurred
between filing of Draft Scheme to Notice to shareholders.
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g) Disclose all pending actions against the entities involved in the scheme its
promoters/directors/KMPs and possible impact of the same on the Transferee Company
to the shareholders.

h) The entity shall ensure that applicable additional information, if any to be submitted to
SEBI along with draft scheme of arrangement as advised by email dated March 02, 2026
shall form part of disclosures to the shareholders.

13. “lt is to be noted that the petitions are filed by the company before NCLT after processing and
communication of comments/observations on draft scheme by SEBI/stock exchange. Hence, the
company is not required to send notice for representation as mandated under section 230(5) of
Companies Act, 2013 to SEBI again for its comments / observations / representations.”

In light of the above, we hereby advise that we have no adverse observations with limited reference
to those matters having a bearing on listing/de-listing/continuous listing requirements within the
provisions of Listing Agreement, so as to enable the company to file the scheme with Hon’ble NCLT.

Please note that the submission of documents/information, in accordance with the circular to
SEBI/Exchange should not in any way be deemed or construed that the same has been cleared or
approved by SEBI/Exchange. SEBI/Exchange does not take any responsibility either for the financial
soundness of any scheme or for the correctness of the statements made or opinions expressed in the
document submitted.

Further, where applicable in the explanatory statement of the notice to be sent by the company to
the shareholders, while seeking approval of the scheme, it shall disclose information about unlisted
company inveolved in the format prescribed for abridged prospectus as specified in the Master circular
no. SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023.

Kindly note that as required under Regulation 37 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, the validity of this Observation Letter shall be six months from the
date of this Letter, within which the scheme shall be submitted to the NCLT.

The Exchange reserves its right to withdraw its ‘No adverse observation’ at any stage if the information
submitted to the Exchange is found to be incomplete/incorrect/misleading/false or for any
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Agreement,
Guidelines/Regulations issued by statutory authorities.

Please note that the aforesaid observations do not preclude the Company from complying with any
other requirements.

Further, it may be noted that with reference to Section 230 (5) of the Companies Act, 2013 (Act), read
with Rule 8 of Companies (Compromises, Arrangements and Amalgamations) Rules 2016 (Company
Rules) and Section 66 of the Act read with Rule 3 of the Company Rules wherein pursuant to an Order
passed by the Hon’ble National Company Law Tribunal, a Notice of the proposed scheme of
compromise or arrangement filed under sections 230-232 or Section 66 of the Companies Act 2013
as the case may be is required to be served upon the Exchange seeking representations or objections

if any.

&
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In this regard, with a view to have a better transparency in processing the aforesaid notices served
upon the Exchange, the Exchange has already introduced an online system of serving such Notice
along with the relevant documents of the proposed schemes through the BSE Listing Centre.

Any service of notice under Section 230 (5) or Section 66 of the Companies Act 2013 seeking
Exchange’s representations or objections if any, would be accepted and processed through the Listing
Centre only and no physical filings would be accepted. You may please refer to circular dated
February 26, 2019, issued to the company

Yours faithfully,

o

Marian Dsouza Abhishek Kadlak
Assistant Vice President Deputy Manager
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ADI BPO Services Limited
(-35, Sector-62, Noida-201307, Indja

- I:I " Tel: +91-120-4021238; Fax; +91-1 204021280
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Annexure VA

CERTIFIED TRUE COPY OF THE RESOLUTION PASSED IN THE MEETING OF BOARD OF
DIRECTORS OF ADI BPO SERVICES LIMITED (“COMPANY”) HELD ON FRIDAY 18™ JULY, 2025
AT 03:30 P.M. THROUGH VIDEO CONFERENCING (“VC”)

CONSIDERATION AND APPROVAL OF THE SCHEME OF AMALGAMATION OF ADI BPO SERVICES
LIMITED (POST DEMERGER AND VESTING OF DEMERGED UNDERTAKING-II, BEING THE INTER-
ALIA INFRASTRUCTURE AND INVESTING BUSINESS DEMERGER OF “INFRASTRUCTURE
MANAGEMENT BUSINESS UNDERTAKING” INTO ADI HOLDINGS PRIVATE LIMITED) WITH MPS
LIMITED.

“RESOLVED THAT pursuant to the provisions of Section 230 to 232 and other applicable
provisions, if any, of the Companies Act, 2013 including any statutory modifications, re-
enactment or amendments thereof and read with related rules thereto (including any
modifications, amendment, or re-enactment thereof) and in accordance with the provisions of
the Memorandum and Articles of Association of the Company and subject to the requisite
approvals of the Shareholders and Creditors of the Company through NCLT convened meetings
(unless the same are dispensed with) and subject to requisite approvals and sanction / consent
by concerned authorities including by the Hon’ble National Company Law Tribunal (“NCLT”) or
such other competent authority as may be applicable, the Scheme of Amalgamation of ADI BPO
Services Limited (post demerger and vesting of Demerged Undertaking-1l, being the inter-alia
infrastructure and investing business into ADI Holdings Private Limited) (“Transferor Company”
or “ADI BPO” or the “Company”) with MPS Limited (“Transferee Company” or “MPS”) and their
respective Shareholders (the "Scheme”), in the present form or with such
alterations/modifications as may be approved or imposed or directed by the Tribunal/ any
competent authority as per the terms and conditions mentioned in the Scheme placed before
the Board, be and is hereby approved.

RESOLVED FURTHER THAT in the opinion of the Board, the proposed Scheme will be
advantageous and beneficial to the Company and its shareholders, creditors and all other
stakeholders of the Company and the terms thereof are fair and reasonable.

RESOLVED FURTHER THAT the Valuation report received from M/s. Finvox Analytics,
Registered valuer entity (appointed by the Board vide resolution passed on July 9, 2025), dated
July 18, 2025, a copy of which was placed before the Board, be and is hereby accepted and
adopted.

RESOLVED FURTHER THAT the Fairness Opinion dated July 18, 2025, received from D&A
Financial Services Limited, a SEBI registered merchant banker (appointed by the Board vide
resolution passed on July 9, 2025), on the valuation report, a copy of which was placed before
the Board, be and is hereby accepted and adopted.

RESOLVED FURTHER THAT in consideration for the amalgamation of the Company (i.e. post
demerger of “Infrastructure Management Business Undertaking” into ADI Holdings Private
Limited) with MPS Limited, the following swap ratio recommended by M/s. Finvox Analytics be
and is hereby approved:

www.adibpo.com
tegistered Office: RR Towers [V, Super A, 16/17, TVK |ndustrial Estate, Guindy Chennai- 800032, [ndia, Corporate |dentification Number: LI221 10TM2006PLCT 18038
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a) 1,16,90,615 equity shares of MPS Limited of the face value of INR 10 each fully paid-up to
be issued and allotted as fully paid up to the equity shareholders of ADI BPO Services
Limited in the proportion of their holding in ADI BPO Services Limited (“Fair Share
Exchange Ratio”)

RESOLVED FURTHER THAT the aforesaid swap ratio would be suitably adjusted for
consolidation/ subdivision/ stock split/ any other corporate action, subject to approval of the
said action by the shareholders in accordance with the applicable provisions of the Companies
Act, 2013.

RESOLVED FURTHER THAT the certificate issued by M/s. Walker Chandiok & Co LLP, Statutory
Auditors of the Company certifying that the Scheme of Amalgamation is in accordance with all
the applicable Accounting Standards specified by the Central Government in Section 133 of the
Companies Act, 2013 as placed before the Board, be and is hereby noted.

RESOLVED FURTHER THAT the Scheme of Amalgamation be filed with relevant regulatory
authorities, and thereafter with the Hon’ble NCLT for approval.

RESOLVED FURTHER THAT all directors of the Company, be and are hereby jointly and/or
severally authorized in this regard to the following:

e to do all such acts as may be required under the National Company Law Tribunal Rules,
2016 and the Companies (Compromises, Arrangements and Amalgamations) Rules, 2016;

e to make appropriate applications, filings, obtain no objection/observation letter or
approval from and/ or represent the Company before Registrar of Companies, Ministry of
Corporate Affairs, Regional Director, Income Tax Authorities, NCLT or any other regulatory
authorities for approval and for the purpose of carrying into effect the Scheme of
Amalgamation;

e to make necessary modifications in the Scheme of Amalgamation and agree to all the
alterations in the said Scheme of Amalgamation as may be suggested by the Shareholders,
Income Tax Authorities or the Hon’ble NCLT or any other regulatory or statutory
authorities concerned;

e to execute and file application and related documents including but not limited to
affidavits, petitions, pleadings, applications, certificates, declarations, undertakings,
proceedings etc., with the jurisdictional NCLT for seeking directions for convening or
dispensing with meetings of the shareholders and creditors of the Company;

e to convene and conduct shareholders meetings/creditor(s) meeting, if directed by
Hon’ble NCLT.
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to consider, approve, sign and execute all other documents, advertisements,
announcements, disclosures, etc. which may be sent/required to be sent to the concerned
authorities on behalf of the Company;

to take all steps for obtaining approvals and/or consents of the shareholders, creditors,
lenders of the Company and other authorities as may be required and for that purpose, to
initiate all necessary actions and to undertake other consequential steps as may be
required from time to time in that behalf;

to file petitions and all related documents and to do all acts necessary or incidental to
the said proceedings for confirmation of the Scheme of Amalgamation by the Hon’ble
NCLT in accordance with the provisions of the Companies Act, 2013 and other regulatory
agencies;

to engage counsels, advocates, advisors, chartered accountants, merchant bankers and
other professionals and to sign and execute vakalathama wherever necessary and appear
and represent, file, follow-up, furnish information/ documents and to do all such acts as
necessary before the National Company Law Tribunal authorized on behalf of the Company
in the matter of Scheme filed before the NCLT;

to withdraw the above Scheme of Amalgamation, if required at any point of time;

to make such alterations and changes and/ or modifications in the aforesaid applications/
petitions, Scheme or any other documents as may be expedient and necessary for
satisfying the requirements and conditions imposed, if any, by the jurisdictional NCLT, or
any statutory authority, or to communicate/ correspond with stakeholders including
banks, local authorities, etc. and to do all such acts, deeds, matters and things for putting
the Scheme into effect;

to obtain the certified copy of order passed by the jurisdictional NCLT, and file the same
with the concerned Registrar of Companies, respective offices of Collector of Stamps for
adjudication of stamp duty at applicable rates in force, and other statutory authorities;

to authorize officers of the Company and to do all such acts, deeds, matters and things
as may be necessary, proper and expedient for effectuating and implementing the
Scheme, including any directions for settling any question or doubt or difficulty
whatsoever that may arise to give effect to the resolution or any other document that
may then be deemed fit and to authorize/ sub-delegate any of the aforementioned
authorities in connection with Scheme to another person/ lawyer/ consultant;
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to represent the Company before any Competent Authority or other regulatory authorities
including Central or State Government, Income tax department, Official Liquidator,
Regional Director, Registrar of Companies, Reserve Bank of India, Government of India,
and before all Courts of law or NCLT for the purpose of the proposed Scheme, signing and
filing of all documents, deeds, applications, notices, petitions, affidavits and letters, to
finalize and execute all necessary applications/documents/papers for and behalf of the
Company and to do all such acts, deeds, matters and things necessary and convenient for
all or any of the purposes aforesaid;

To authenticate any document, instrument, proceeding and record of the Company; and

to settle any question/ issue or difficulty that may arise with regard to the implementation
of the Scheme of Amalgamation, and to give effect to this resolution and to do all the
necessary acts, matters, deeds and things as may be necessary, desirable or expedient in
connection with or incidental to give effect to the purpose of the above resolutions or to
otherwise give effect to the Scheme of Amalgamation and matters related thereto.”

RESOLVED FURTHER THAT all directors of the Company, be and are hereby severally
authorized to delegate the above stated powers to the executive(s) of the Company and / or
authorized persons, to sign/ execute on behalf of the Company, all deeds, documents,
agreements, notices, forms, writings and papers, as may be required, for any of the purpose as
mentioned aforesaid and to revoke / modify all or any of the aforesaid powers so delegated to
the executive(s) of the Company and / or authorised persons, from time to time, as deem fit
and proper in the best interest of the Company.”

RESOLVED FURTHER THAT this resolution shall remain in full force and effect until otherwise
amended or rescinded by the Board."

Certified True Copy
For ADI BPO Services Limited

SUNlT Digitally signed by

SUNIT MALHOTRA
MA LH OTR Date: 2025.07.18

A

18:02:43 +05'30'

Sunit Malhotra
Chief Financial Officer and Company Secretary
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CERTIFIED TRUE COPY OF THE RESOLUTION PASSED IN THE 54'" MEETING OF THE BOARD OF
DIRECTORS OF MPS LIMITED, HELD ON FRIDAY, 18 JULY 2025, THROUGH VIDEQ

CONFERENCING (VC)/OTHER AUDIO VIDEO MEANS (OAVM), COMMENCED AT 11:00 A.M. AND
CONCLUDED AT 12:30 P.M

CONSIDERATION AND APPROVAL OF THE FOLLOWING:
a) THE AMALGAMATION OF ADI BPO SERVICES LIMITED (“ADI BPO") (POST-DEMERGER
OF THE “INFRASTRUCTURE MANAGEMENT AND INVESTING BUSINESS UNDERTAKING”
OF ADI BPO INTO ADI HOLDINGS PRIVATE LIMITED) INTO MPS LIMITED (“THE
COMPANY").
b) THE VALUATION REPORT SUBMITTED BY M/S. FINVOX ANALYTICS, REGISTERED
VALUER FOR THE AMALGAMATION.

c) THE FAIRNESS OPINION REPORT SUBMITTED BY D&A FINANCIAL SERVICES (P) LIMITED
AS THE MERCHANT BANKER,

The following resolution was passed:

“RESOLVED THAT pursuant to the provisions of Section 230 to 232 and other applicable
provisions, if any, of the Companies Act, 2013 including any statutory modifications, re-
enactment or amendments thereof and read with related rules thereto (including any
modifications, amendment, or re-enactment thereof) and applicable regulations of Securities
and Exchange Board of India (Listing Obligation and Disclosure Requirements) Regulations, 2015
(“SEBI LODR”) and in accordance with the provisions of the Memorandum and Articles of
Association of the Company and subject to the requisite approvals of the Shareholders and
Creditors of the Company through National Company Law Tribunal (“NCLT”) convened meetings
(unless the same are dispensed with) and subject to requisite approvals and sanction / consent
by concerned authorities including by the Hon’ble NCLT, Securities and Exchange Board of India
{“SEBI”), Stock Exchanges or such other competent authority as may be applicable, the Scheme
of Amalgamation of ADl BPO Services Limited (Post demerger of “Infrastructure Management
and Investing Business Undertaking” into ADI Holdings Private Limited) {(“Transferor Company”
or “AD1 BPO"”) with MPS Limited (“Transferee Company” or the “Company”} and their respective
Shareholders (the "Scheme"), in the present form or with such alterations/modifications as may
be approved or imposed or directed by the Tribunal/ SEBI/ any competent authority as per the

terms and conditions mentioned in the Scheme, as placed before the Board of Directors of the
Company, be and is hereby approved.

RESOLVED FURTHER THAT in terms of SEBI Circular No. SEBI/HO/CFD/POD2/P/CIR/2023/93
dated 20th June 2023, BSE Limited (“BSE") be and is hereby appointed as the Designated

Exchange for coordination with the SEBI for obtaining approval of SEBI in accordance with SEBI
LODR.

RESOLVED FURTHER THAT in the opinion of the Board, the proposed Scheme will be
advantageous and Beneficial to the Company and its shareholders, creditors, and all other
stakeholders of the Company, and the terms thereof are fair and reasonable,

RESOLVED FURTHER THAT the Valuation report dated 18 July 2025, received from M/s. Finvox
Analytics, a Registered valuer entity, (appointed by the Board of Directors vide resolution by
circulation passed on 12 July 2025), as recommended by the Audit Committee and a copy of
which was placed before the Board, be and is hereby accepted and adopted.
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RESOLVED FURTHER THAT the Fairness Opinion dated 18 July 2025, received from D&A
Financial Services Limited, a SEBI registered merchant banker (appointed by the Board of
Directors vide resolution by circulation passed on 12 July 2025), on the valuation report, as
recommended by the Audit Committee and a copy of which was placed before the Board, be
and is hereby accepted and adopted.

RESOLVED FURTHER THAT in consideration of the Scheme of arrangement for the merger of
ADI BPO Services Limited (i.e., post demerger of “Infrastructure Management and Investing
Business Undertaking” into ADI Holdings Private Limited) with MPS Limited, the following swap
ratio as recommended by M/s. Finvox Analytics, and as further recommended by the Audit
Committee be and is hereby approved:

"1,16,90,615 equity shares of MPS Limited of the face value of INR 10 each fully paid-up to be
issued and allotted as fully paid up to the equity shareholders of ADI BPO Services Limited in
the proportion of their holding in ADI BPQ Services Limited.”

RESOLVED FURTHER THAT the aforesaid swap ratio would be suitably adjusted for
consolidation/ subdivision/ stock split/ any other corporate action, subject to approval of the

said action by the shareholders in accordance with the applicable provisions of the Companies
Act, 2013,

RESOLVED FURTHER THAT the certificate issued by M/s. Walker Chandiok & Co LLP, Statutory
Auditors of the Company, certifying that the Scheme of Amalgamation is in accordance with all
the applicable Accounting Standards specified by the Central Government in Section 133 of the
Companies Act, 2013, as placed before the Board, be and is hereby noted,

RESOLVED FURTHER THAT the report of the Audit Committee dated 18 July 2025 and the
Independent Directors dated 18 July 2025 recommending the Draft Scheme of Amalgamation
and taking into consideration inter-alia the valuation report, fairness opinion, and Statutory
Auditors Certificate as placed before the Board, be and is hereby accepted and adopted.

RESOLVED FURTHER THAT the Scheme of Amalgamation be filed with the relevant regulatory

authorities, including the stock exchanges where the Company’s shares are listed, and
thereafter with the Hon’ble NCLT for approval.

RESOLVED FURTHER THAT Mr. Rahul Arora, Chairman and CEQ, Ms. Prarthana Agarwal, Chief
Financial Officer, and Mr. Raman Sapra, Company Secretary and Compliance Officer of the
Company, be and are hereby severally authorized in this regard to the following:

e to do all such acts as may be required under the National Company Law Tribunat Rules,

2016, and the Companies (Compromises, Arrangements and Amalgamations) Rules,
2016;

* to make appropriate applications, filings, obtain no objection/observation letter or
approval from and/ or represent the Company before BSE, NSE, Registrar of Companies,
Ministry of Corporate Affairs, Regional Director, Income Tax Authorities, NCLT or any

other regulatory authorities for approval and for the purpose of carrying into effect the
Scheme of Amalgamation;

+ to make necessary modifications in the Scheme of Amalgamation and agree to all the
alterations in the said Scheme of Amalgamation as may be suggested by the Stock
Exchanges, SEBI, Shareholders, Income Tax Authorities, the Hon’ble NCLT, or any other
regulatory or statutory authorities concerned;
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to execute and file application and related documents, including but not limited to
affidavits, petitions, pleadings, applications, certificates, declarations, undertakings,
proceedings, etc., with the jurisdictional NCLT for seeking directions for convening or
dispensing with meetings of the shareholders and creditors of the Company;

to convene and conduct shareholders' meetings/creditor(s) meeting, if directed by
Hon’ble NCLT.

to consider, approve, sign, and execute all other documents, advertisements,
announcements, disclosures, etc., which may be sent/required to be sent to the
concerned authorities on behalf of the Company;

to take all steps for obtaining approvals and/or consents of the shareholders, creditors,
lenders of the Company, and other authorities as may be required and for that purpose,
to initiate all necessary actions and to undertake other consequential steps as may be
required from time to time on that behalf;

to file petitions and all related documents and to do all acts necessary or incidental to
the said proceedings for confirmation of the Scheme of Amalgamation by the Hon’ble
NCLT in accordance with the provisions of the Companies Act, 2013, stock exchanges,
and other regulatory agencies;

to engage counsels, advocates, advisors, chartered accountants, merchant bankers and
other professionals and to sign and execute vakalathamas wherever necessary and
appear and represent, file, follow-up, furnish information/ documents and to do all such
acts as neccesary before the National Company Law Tribunal authorized on behalf of
the Company in the matter of Scheme filed before the NCLT;

to withdraw the above Scheme of Amalgamation, if required at any point of time;

to make such alterations and changes and/ or modifications in the aforesaid
applications/ petitions, Scheme or any other documents as may be expedient and
necessary for satisfying the requirements and conditions imposed, if any, by the
jurisdictional NCLT, or any statutory authority, or to communicate/ correspond with
stakeholders including banks, local authorities, etc. and to do all such acts, deeds,
matters and things for putting the Scheme into effect;

to obtain the certified copy of the order passed by the jurisdictional NCLT, and file the
same with the concerned Registrar of Companies, respective offices of the Collector of

Stamps for adjudication of stamp duty at applicable rates in force, and other statutory
authorities;

to authorize officers of the Company and to do all such acts, deeds, matters and things
as may be necessary, proper and expedient for effectuating and implementing the
Scheme, including any directions for settling any question or doubt or difficulty
whatsoever that may arise to give effect to the resolution or any other document that
may then be deemed fit and to authorize/ sub-delegate any of the aforementioned
authorities in connection with Scheme to another person/ lawyer/ consultant;

to represent the Company before any Competent Authority or other regulatory
authorities including Central or State Government, Income tax department, Official
Liquidator, Regional Director, Registrar of Companies, Reserve Bank of India,
Government of India, SEBI/ Stock Exchanges and before all Courts of law or NCLT for
the proposed Scheme, signing and filing of all documents, deeds, applications, notices,

Iis
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petitions, affidavits and letters, to finalize and execute all necessary
applications/documents/papers for and behalf of the Company and to do all such acts,
deeds, matters and things necessary and convenient for all or any of the purposes
aforesaid;

e to authenticate any document, instrument, proceeding, and record of the
Company; and

e to settle any question/ issue or difficulty that may arise with regard to the
implementation of the Scheme of Amalgamation, and to give effect to this resolution
and to do all the necessary acts, matters, deeds and things as may be necessary,
desirable or expedient in connection with or incidental to give effect to the purpose of

the above resolutions or to otherwise give effect to the Scheme of Amalgamation and
matters related thereto.

RESOLVED FURTHER THAT Mr. Rahul Arora, Chairman and CEO, Ms. Prarthana Agarwal, Chief
Financial Officer, and Mr. Raman Sapra, Company Secretary and Compliance Officer of the
Company, be and are hereby severally authorised to delegate the above stated powers to the
executive(s) of the Company and/or authorised persons, to sign/execute on behalf of the
Company, all deeds, documents, agreements, notices, forms, writings and papers, as may be
required, for any of the purpose as mentioned aforesaid and to revoke/modify all or any of the
aforesaid powers so delegated to the executive(s) of the company and/or authorised persons,
from time to time, as deem fit and proper in the best interest of the Company.

RESOLVED FURTHER THAT this resolution shall remain in full force and effect until otherwise
amended or rescinded by the Board.”

CERTIFIED TRUE COE%‘;\
3\

FOR MPS LIMITED
\P
. =
: ~N
2

Raman Sapra
Company Secretary
Membership No.- F9233

Address: A-1, Tower A, 4th Floor,
Windsor IT Park, Sector-125,
Noida, Uttar Pradesh-201303
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Independent auditor’s certificate on the proposed accounting treatment included in the draft
composite scheme of arrangement pursuant to and sections 230 to 232 and other applicable
provisions of the Companies Act, 2013, and the Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016

To,

The Board of Directors,

ADI BPO Services Limited

RR Towers IV, Super A, 16/17,
THIRU-VI-KA Industrial Estate, Guindy
Chennai, Tamil Nadu-600032, India

1. This certificate is issued in accordance with the terms of our engagement letter dated 14 July 2025
with ADI BPO Services Limited (‘the Company’ or ‘the Transferor Company’).

2.  We, the statutory auditors of the Company, have examined the proposed accounting treatment
specified in clause 11.2 of the draft composite scheme of arrangement between the Company and
MPS Limited (‘the Transferee Company') and their respective shareholders and creditors
(hereinafter referred to as the 'Draft Scheme’) as approved by the Board of Directors in their
meeting held on 18 July 2025, in terms of the provisions of the Sections 230 to 232 and other
applicable provisions of the Companies Act, 2013 (‘the Act') and the Companies (Compromises,
Arrangements and Amalgamations) Rules, 2016 (‘the rules’) with reference to its compliance with
the accounting standards prescribed under section 133 of the Act, read with relevant rules issued
thereunder (the 'applicable accounting standards') and other generally accepted accounting
principles in India. A certified true copy of the Draft Scheme, with the proposed accounting
treatment specified in clause 11.2 of the Draft Scheme, as attached herewith in Appendix |, has
been initialled and stamped by us for identification purpose only.

Management’s Responsibility

3. The responsibility for the preparation of the Draft Scheme, and its compliance with the relevant
laws and regulations, including the applicable accounting standards and other generally accepted
accounting principles in India, is that of the Board of directors of the companies involved. This
responsibility includes the design, implementation and maintenance of internal control relevant to
the preparation of the Draft Scheme and applying an appropriate basis of preparation; and making
estimates that are reasonable in the circumstances.

4. The Management is also responsible for ensuring that the Company complies with the
requirements of the Act and the rules and the applicable accounting standards and other generally
accepted accounting principles in India, in relation to the Draft Scheme, and for providing all
relevant information to the relevant National Company Law Tribunal.

Chartered Accountants elker Chandiok & Co LLP is regislered with
inylited liability with identification number AAC-

N 2085 and its registered office al L-41
AV Connaught Circus, Outer Circle, New Delhi,

110001, India

Offices in Bengalury, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbal, New Delhi,
ha'da and Pune '
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Auditor’'s Responsibility

5. Pursuant to the requirements of the relevant laws and regulations, it is our responsibility to provide
a reasonable assurance as to whether the proposed accounting treatment specified in clause 11.2
of the Draft Scheme complies with applicable accounting standards and other generally accepted
accounting principles.

6. We conducted our examination in accordance with the Guidance Note on Reports or Certificates
for Special Purposes (Revised 2016) (‘the Guidance Note') issued by the Institute of Chartered
Accountants of India (‘the ICAI'). The Guidance Note requires that we comply with the ethical
requirements of the Code of Ethics issued by the ICAI.

7. We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
Information, and Other Assurance and Related Services Engagements, issued by the ICAI.

Opinion

8. Based on our examination as ahove and according to the information and explanations given to
us, along with the representations provided by the management, since all the assets, liabilities and
reserves of the Transferor Company shall be transferred to and vested in the Transferee Company,
upon the draft scheme hecoming effective, and the Transferor Company shall stand dissolved
without the process of winding up as per Clause 11.2 of the draft scheme, in our opinion, the
question of compliance of the accounting treatment in the books of accounts of the Transferor
Company with the applicable accounting standards and other generally accepted accounting
principles in India does not arise.

Restriction on distribution or use

9. Our work was performed solely to assist you in meeting your responsibilities in relation to your
compliance with the requirements of the provisions of Sections 230 to 232 and other applicable
provisions of the Act read with the rules, for onward submission along with the Draft Scheme to
the relevant National Company Law Tribunal. Our obligations in respect of this certificate are
entirely separate from, and our responsibility and liability is in no way changed by, any other role
we may have or may have had as statutory auditors of the Company or otherwise. Nothing in this
certificate, nor anything said or done in the course of or in connection with the services that are
the subject of this certificate, will extend any duty of care we may have in our capacity as statutory
auditors of the Company.

10. This certificate is issued at the request of the Company’s management for onward submission
along with the Draft Scheme to the relevant National Company Law Tribunal. Accordingly, this
certificate may not be suitable for any other purpose, and should not be used, referred to or
distributed for any other purpose or to any other party without our prior written consent.
Accordingly, we do not accept or assume any liability or any duty of care or for any other purpose
or to any other party to whomi it is shown or into whose hands it may come without our prior consent
in writing.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No.: 001076

Q.w Pt

Rohit Arora

Partner

Membership No. 504774
UDIN: 25604774BMIDOA8183

Place: New Delhi
Date: 18 July 2025

Chartered Accountants
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Independent auditor’s certificate on the proposed accounting treatment included in the draft
composite scheme of arrangement pursuant to SEBI Master circular no. SEBIFHO/CFD/POD-
2/PICIR/2023/93 dated 20 June 2023, as amended from time to time (‘the SEBI circular’}, and
sections 230 to 232 and other applicable provisions of the Companies Act, 2013, and the
Companies (Compremises, Arrangements and Amalgamations) Rules, 2016

To,

The Board of Directors,

MPS Limited

A-1, Tower A, 41 Floor,

Windsor IT Park, Sector-125
Noida, Uttar Pradesh-201303, India

1. This certificate is issued in accordance with the terms of our engagement letter dated 14 July 2025
with MPS Limited ('the Company' or ‘the Transferee Company’).

2. We, the statutory auditors of the Company, have examined the proposed accounting treatment
specified in clause 11 of the draft composite scheme of arrangement between the Company and
ADI BPO Services Limited (‘the Transferor Company’) and their respective shareholders and
creditors (hereinafter referred to as the ‘Draft Scheme') as approved by the Board of Directors in
their meeting held on 18 July 2025, in terms of the provisions of the SEBI circular, Sections 230
to 232 and other applicable provisions of the Companies Act, 2013 (‘the Act’) and the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016 (‘the rules') with reference to its
compliance with the accounting standards prescribed under section 133 of the Act, read with
relevant rules issued thereunder {the ‘applicable accounting standards’) and other generally
accepted accounting principles in India and SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended) (‘'SEBI LODR"). A certified true copy of the Draft
Scheme, with the proposed accounting treatment specified in clause 11 of the Draft Scheme, as
attached herewith in Appendix |, has been initialed and stamped by us for identification purpose
only.

Management’s Responsibility

3.  The responsibllity for the preparation of the Draft Scheme, and its compliance with the relevant
laws and regulations, including the applicable accounting standards and other generally accepted
accounting principles in India, is thal of the Board of directors of the companies invoived. This
responsibility includes the design, implementation and maintenance of internal control relevant to
the preparation of the Draft Scheme and applying an appropriate basis of preparation; and making
estimates that are reasonable in the circumstances.

4. The Management is also responsible for ensuring that the Company complies with the
requirements of the Act and the rules, SEBI LODR, and the SEBI circular and the applicable
accounting standards and other generally accepted accounting principtes in India, in relation to
the Draft Scheme, and for providing all relevant informaticn to the relevant National Company Law
Tribunal, the SEBI, and the BSE Limited, and the National Stock Exchange of India Limited
(hereinafter referred to as ‘the stock exchanges’).

Charterad Agcountants Watkar Chandick & Co LLP is registerad with
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Auditor’s Responsibility

5. Pursuant to the requirements of the relevant laws and regulations, it is our responsibility to provide
a reasonable assurance as to whether the proposed accounting treatment specified in clause 11
of the Draft Scheme complies with the SEBI LODR, the SEBI circutar, and the applicable
accounting standards and other generally accepted accounting principles.

8. We conducted our examination in accordance with the Guidance Note on Reports or Certificates
for Special Purposes (Revised 2016) ('the Guidance Note') issued by the Institute of Chartered
Accountants of India ('the ICAI'). The Guidance Note requires that we comply with the ethical
requirements of the Code of Ethics issued by the ICAL

7. We have complied with the relevant applicable requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial
information, and Other Assurance and Related Services Engagements, issued by the ICAL

Opinion

8. Based on our examination as above and according to the information and explanations given to
us, along with the representations provided by the management, in our opinion, the proposed
accounting treatment specified in clause 11 of the Draft Scheme, attached herewith and stamped
by us for identification only, is in compliance with the SEBI LODR, the SEBI circular and, the
applicable accounting standards and other generally accepted accounting principles in India.

Restriction on distribution or use

8. Our work was performed solely to assist you in meeting your responsibilities in relation to your
compliance with the requirements of the provisions of the SEBI LODR, the SEBI circular, Sections
230 to 232 and other applicable provisions of the Act read with the rules, for onward submission
along with the Draft Scheme to the SEBI, the stock exchanges, and the relevant National Company
Law Tribunal(s). Our obligations in respect of this certificate are entirely separate from, and our
responsibility and liability is in no way changed by, any other role we may have or may have had
as statutory auditors of the Company or otherwise. Nothing in this certificate, nor anything said or
done in the course of or in connection with the services that are the subject of this certificate, will
extend any duty of care we may have in our capacity as statutory auditors of the Company.

10, This certificate is issued at the request of the Company’s management for onward submission
along with the Draft Scheme to the SEBI, the stock exchanges, and the relevant National Company
Law Tribunal. Accordingly, this certificate may not be suitable for any other purpose, and should
not be used, referred to or distributed for any other purpose or to any other party without our prior
written consent. Accordingly, we do not accept or assume any liability or any duty of care or for
any other purpose or to any other party to whom it is shown or into whose hands it may come
without our prior consent in writing.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No.: 001076N/N500013

Duriet

Rohit Arora

Partner

Membership No. 504774
UDIN: 25504774BMIDNW8188

Place: New Delhi
Date: 18 July 2025
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| MPS Limited
. ' A-1, Tower-A, 4th Floor, Windsor IT Park, Sector-125, Noida
Tel.: +91 1204599 750

AD| BPO Private Limited and MPE Limited (Merger]

A

ccounting treatment in the books of Transferee Compan

On the Scheme of merger of the Transferor Company with the Transferee Company becoming effective, the
Transferee Company shall account for the merger of the Transferor Company in its books of accounts in accordance
with Pooling of Interest Method of accounting as laid down in Appendix C of the Indian Accounting Standard (Ind-
AS) 103, ‘Business Combinations’ Entities under Common Control, as prescribed under Section 133 of the
Companies Act, 2013, read with Companies (Indian Accounting Standards) Rules, 2015, as follows:

For MPS Limited

Prarthana Aga
Chief Financial Officer

Place: Noida, Uttar Pradesh
Date: 18 July 2025

All the assets, liabilities and reserves of the Transferor Company, shall be transferred to and vested in the books
of Transferee Company and shall be recorded by the Transferee Company at their respective carrying values
and in the same form as appearing in the financial statements of Transferor Company.

No adjustment are to be made to reflect fair values, or recognise any new assets or liabilities except to harmonise
accounting policies between the Transferor Company and Transferee Company. In case of any differences in
accounting policies between the Transferee Company and the Transferor Company, the accounting policies
followed by the Transferee Company shall prevail and the difference shall be adjusted in revenue reserves of
Transferee Company, to ensure that the merged financial statements of Transferee Company reflect the
financial position on the basis of consistent accounting policies.

The identity of the reserves of the Transferor Company if any, shall be preserved and they shall appear in the
financial statements of the Transferee Company in the same form and manner, in which they appear in the
separate financial statements of Transferor Company, prior to this Scheme becoming effective.

The amount of Inter-company batances, if any, between the Transferor Company and the Transferee Company

shall stand cancelled without any further act or deed and there shall be no further obligation/outstanding in that
behalf.

The Equity shares held by the Transfercr Company in the Transferee Company shall stand cancelled and the
transferee Company shail credit, to its equity capital account, the aggregate face value of equity shares issued
by it to the equity shareholders in terms of clause 9 of the scheme.

The Surplus if any arising from the aforesaid merger, between the carrying value of assets, liabilities and
reserves pertaining to the Transferor Company recorded as per Clauses (a) to (d) above and the equity shares
issued by the Transferee Company as per clause 9 of the Scheme, shall be credited to capital reserve in the
books of Transferee Company and should be presented separately from other capital reserves with disclosure
of its nature and purpose in the notes. in case of a deficit, as computed above, it shall be adjusted against the
existing capital or revenue reserves of the Transferee Company, in that order, and unadjusted remaining
amount, if any, shall be recorded separately as ‘amalgamation adjustment deficit account’ under ‘Other Equity.

The comparative financial information presented in the financial statements of Transferee Company shall be
restated for the accounting impact of the merger from the beginning of the preceding period or from the date
from which Transferor Company and the Transferee Company came under common control, whichever is later.

SIGNED FOR
IDENTIFICATION
PURPOSES

www.mpslimited.com

Registered office: RR Towers Y, Super A, 16717, Thinu-vi-Ka ndustrial Estete, Guindy, Chennay 500 032, INDIA. Tel; +91 44 4915 2227 Email. info@mpslim:ted.com

Corparate idantification Numbar: | 22123 THISTOPLCGOSTYS
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Annexure VII

Walker Chandiok & CoLLP

Walker Chandiok & Co LLP
L 41 Connaught Circus

New Delhi 110001

India

T +91 11 4278 7070
F +91 11 4278 7071

Independent Auditor's Report
To the Members of ADI BPO Services Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of AD| BPO Services Limited
{‘the Holding Company’) and its subsidiaries {the Holding Company and its subsidiaries together
referred to as ‘the Group’), as listed in Annexure 1, which comprise the Consolidated Balance Sheet as
at 31 March 2025, the Consolidated Statement of Profit and Loss (including Other Comprehensive
Income), the Consolidated Cash Flow Statement and the Consolidated Statement of Changes in Equity
for the year then ended, and notes to the consolidated financial statements, including material
accounting policy information and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of the reports of the other auditors on separate financial statements and on
the other financial information of the subsidiaries, the aforesaid consolidated financial statements give
the information required by the Companies Act, 2013 (‘the Act) in the manner so required and give a
true and fair view in conformity with the Indian Accounting Standards (‘Ind AS’) specified under section
133 of the Act, read with the Companies (Indian Accounting Standards) Rules, 2015, and other
accounting principles generally accepted in India of the consolidated state of affairs of the Group as at
31 March 2025, and their consolidated profit (including other comprehensive income), consolidated
cash flows and the consolidated changes in equity for the year ended on that date.

Basis for Opinion

. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10)

of the Act. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are
independent of the Group in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India ('ICAI’) together with the ethical requirements that are relevant to our audit of the
consolidated financial statements under the provisions of the Act and the rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics.
We believe that the audit evidence we have obtained together with the audit evidence obtained by the
other auditors in terms of their reports referred to in paragraph 12 of the Other Matters section below,
is sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter - Planned merger of Holding Company with Subsidiary Company

We draw attention to the Note 49 to the accompanying consolidated financial statements which
describes that the Board of Directors of the Helding Company in its meeting held on 18 July 2025 has
approved the plan to merge the Holding Company with its subsidiary company on a going concem
basis, wherein the Holding Company shall stand dissolved without further process of winding up subject
to approval from regulatory authorities, Qur opinion is not modified in respect of this matter.

Chartgred Accoundants. . Walker Chandiok & Co LLF is registerad wilh
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Independent Auditor’s report to the members of ADI BPO Services Limited on the consolidated
financial statements for the year ended 31 March 2025

Information other than the Consolidated Financial Statements and Auditor’s Report thereon

5. The Holding Company’s Board of Directors are responsible for the other information. The other
information comprises the information included in the Director's Report, but does not include the
consolidated financial statements and our auditor's raport thereon.

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent with

the consolidated financial statements or our knowledge obtained in the audit or otherwise appears to
be materially misstated.

The Director's Report is not made available to us at the date of this auditor's report, We have nothing
to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated
Financial Statements

6. The accompanying consolidated financial statements have been approved by the Holding Company’s
Board of Directors. The Holding Company’s Board of Directors are responsible for the matters stated
in section 134(5) of the Act with respect to the preparation and presentation of these consolidated
financial statements that give a true and fair view of the consolidated financial position, consolidated
financial performance including other comprehensive income, consolidated changes in equity and
consolidated cash flows of the Group in accordance with the Ind AS specified under section 133 of the
Act read with the Companies (Indian Accounting Standards) Rules, 2015, and other accounting
principles generally accepted in India. The Holding Company's Board of Directors are also responsibie
for ensuring accuracy of records including financial information considered necessary for the
preparation of consolidated Ind AS financial statements. Further, in terms of the provisions of the Act
the respective Board of Directors of the companies included in the Group covered under the Act are
responsible for maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding the assets of the Group 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. These
financial statements have been used for the purpose of preparation of the consolidated financial
statements by the Board of Directors of the Holding Company, as aforesaid.

7. In preparing the consolidated financial statements, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the Group to continue as a going
concem, disclosing, as applicable, matters related to going concern and using the going concern basis

of accounting unless the Board of Directors either intend to liquidate the Group or to cease operations,
or has no realistic alternative but to do so.

8. Those respective Board of Directors are also responsible for overseeing the financial reporting process
of the companies included in the Group.

Auditor’'s Responsibilities for the Audit of the Consolidated Financial Statements

9. Our objectives are to obtain reasonable assurance about whether the consolidated financial statements
as a whole are free from material misstatement, whether due to fraud or ervor, 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 Standards on Auditing 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 consolidated financial statements.
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Independent Auditer's report to the members of ADI BPO Services Limited on the consolidated
financial statements for the year ended 31 March 2025

10. As part of an audit in accordance with Standards on Auditing specified under section 143(10) of the Act
we exercise professional judgment and maintain professional skepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk
of not detecting a material misstatement resulting from fraud is higher than for one resulting from

error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control;

+  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i} of the Act we are also
responsible for expressing our opinion on whether the Holding Company has adequate internal

financial controls with reference to financial statements in place and the operating effectiveness of
such controls;

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

» Conclude on the appropriateness of Board of Directors’ 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 ability of the Group to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's repost to the related disclosures in the consolidated financial staterments
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 Group to cease to continue as a going concern;

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

» Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial statements.
We are responsible for the direction, supervision and performance of the audit of financial
statements of such entities included in the consolidated financial statements, of which we are the
independent auditors. For the other entities included in the consolidated financial statements,
which have been audited by the other auditors, such other auditors remain responsible for the

direction, supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opinion.

11. We communicate with those charged with governance regarding, among other matters, the planned

scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Other Matter

12.We did not audit the financial statements of six subsidiaries, whose financial statements reflect total
assets of ¥ 9,932.75 lakhs as at 31 March 2025, total revenues of ¥ 12,913.28 fakhs and net cash
outflows amounting to # 512.65 lakhs for the year ended on that date, as considered in the consolidated
financial statements. These financial statements have been audited by other auditors whose reports
have been furnished to us by the management and our opinion on the consolidated financial statements,
in so far as it relates to the amounts and disclosures included in respect of these subsidiaries, and our
report in terms of sub-section (3) of section 143 of the Act in s0 far as it relates to the aforesaid
subsidiaries, are based solely on the reports of the other auditors.
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Independent Auditor’s report to the members of ADI BPQ Services Limited on the consolidated
financial statements for the year ended 31 March 2025

Further, of these subsidiaries, five subsidiaries are located outside India whose financial statements
and other financial information have been prepared in accordance with accounting principles generally
accepted in their respective countries and which have been audited by other auditors under generally
accepted auditing standards applicable in their respective countries. The Holding Company’s
management has converted the financial statements of such subsidiaries located outside India from
accounting principles generally accepted in their respective countries to accounting principles generally
accepted in India. We have audited these conversion adjustments made by the Holding Company’s
management. Our opinion on the consolidated financial statements, in so far as it relates to the amounts
and disclosures included in respect of such subsidiaries located outside India, is based on the report of

other auditors and the conversion adjustments prepared by the management of the Holding Company
and audited by us.

Qur apinion above on the consolidated financial statements, and our report on other legal and regulatory
requirements below, are not modified in respect of the above matters with respect to our refiance on
the work done by and the reports of the other auditors.

13. We did not audit the annual financial statements of the MPS Employee Welfare Trust and 1 branch
included in the standalone annual financial statements of the subsidiary, whose financial statement
reflect total assets of € 2,002.27 lakhs as at 31 March 2025, total revenues of T 148.33 lakhs and net
cash inflows amounting to ¥ 157.82 lakhs for the year ended on that date, as considered in the
consolidated financial statements and as considered in the standalone annual financial statements of
the subsidiary included in the Group. These annual financial statements have been audited by branch
and other auditor whose audit reports have been furnished to us by the management, and our opinion
on the consolidated financial statements, in so far as it relates to the amounts and disclosures included

in respect of the MPS Employee Welfare Trust and 1 branch is based solely on the audit report of such
branch and other auditor.

Further, the aforementioned financial statements of the Trust have been prepared in conformity with
the Accounting Standards specified under section 133 of the Act, read with the Companies (Accounting
Standards) Rules, 2021 which have been audited by other auditor under generally accepted
auditing standards applicable in India. The Holding Company's management has converted these
financial statements of Trust to the accounting principles enunciated under the Indian Accounting
Standards ('Ind AS’) specified under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015 as applicable to the Group. We have audited these conversion
adjustments made by the Holding Company’s management

Furthermare, the aforesaid branch is located outside India whose annual financial statements and
other financial information has been prepared in accordance with accounting principles generally
accepted in its respective country, and which has been audited by branch auditor under generally
accepted auditing standards applicable in its respective country. The Holding Company's management
has converted the financial statements of such branch from accounting principles generally accepted
in its respective country to accounting principles generally accepted in India. We have audited these
conversion adjustments made by the Holding Company's management. Qur opinion on the
consolidated financial statements, in so far as it relates to the amounts and disclosures included in
respect of this branch located outside India, is based on the audit report of branch auditor and the
conversion adjustments prepared by the management of the Holding Company and audited by us.

Our opinion above on the consalidated financial statements, and our report on other legal and regulatory
requirements below, are not modified in respect of the above matters with respect to our reliance on
the work done by and the reports of the branch and other auditor

Report on Other Legal and Regulatory Requirements

14. As required by section 197(16) of the Act based on our audit and on the consideration of the report of
the other auditor, referred to in paragraph 12, on separate financial statements of the subsidiary, we
report that one subsidiary incorporated in India whose financial statements have been audited under
the Act have paid remuneration to its respective directors during the year in accordance with the
provisions of and limits laid down under section 197 read with Schedule V to the Act. Further, we report
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Independent Auditor's report to the members of ADI BPO Services Limited on the consolidated
financial statements for the year ended 31 March 2025

that the Holding Company and two subsidiaries incorparated in India whose financial statements have
been audited under the Act have not paid or provided for any managerial remuneration during the year.

Accordingly, reporting under section 197(16) of the Act is not applicable in respect of such Holding
Company and subsidiaries.

15. As required by clause (xxi) of paragraph 3 of Companies (Auditor's Report) Order, 2020 (‘the Order)
issued by the Central Government of India in terms of section 143(11) of the Act based on the
consideration of the Order reports issued by us and by the respective other auditor as mentioned in
paragraph 12 above, of companies included in the consolidated financial statements and covered under

the Act we report that there are no qualifications or adverse remarks reported in the respective Order
reports of such companies.

16. As required by section 143(3) of the Act, based on our audit and on the consideration of the report of
the other auditor on separate financial statements and other financial information of the subsidiary

incorporated in India whose financial statements have been audited under the Act, we report, to the
extent applicable, 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 purpose of our audit of the aforesaid consolidated
financial statements;

b) Except for the matters stated in paragraph 16(i)(vi) below on reporting under Rule 11(g) of the
Companies (Audit and Auditors) Rules, 2014 {as amended)}, in our opinion, proper baoks of
account as required by law relating to preparation of the aforesaid consolidated financial

statements have been kept so far as it appears from our examination of those books and the
reports of the other auditors.

¢) The reports on the accounts of the branch offices of the subsidiary audited under section 143(8)

of the Act by branch auditor have been sent to us and have been properly dealt with in preparing
this report ; '

d) The consolidated financial statements dealt with by this report are in agreement with the relevant

books of account maintained for the purpose of preparation of the consolidated financial
statements;

€) Inour opinion, the aforesaid consolidated financial statements comply with Ind AS specified under
section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015;

f)  Onthe basis of the written representations received from the directors of the Holding Company and
its subsidiaries and taken on record by the Board of Directors of the Holding Company, its
subsidiaries and the reports of the statutory auditor of its subsidiary covered under the Act, none of
the directors of the Holding Company and its subsidiaries are disqualified as on 31 March 2025
from being appointed as a director in terms of section 164(2) of the Act.

g) The reservation relating to the maintenance of accounts and other matters connected therewith
with respect to the consolidated financial statements are as stated in paragraph 16(b} above on
reporting under section 143(3)(b}) of the Act and paragraph 16(i)(vi) below on reporting under Rule
11(g) of the Companies {Audit and Auditors) Rules, 2014 (as amended);

h)  With respect to the adequacy of the internal financial controls with reference to financial statements
of the Holding Company, and its subsidiaries covered under the Act, and the operating

effectiveness of such controls, refer to our separate report in ‘Annexure II' wherein we have
expressed an unmodified opinion; and

i) With respect to the other matters to be included in the Auditor's Report in accordance with rule 11

of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best
of our information and according to the explanations given to us and based on the consideration

Chartered Accountants



Walker Chandiok & CoLLP

Independent Auditor’s report to the members of ADI BPO Services Limited on the consolidated
financial statements for the year ended 31 March 2025

of the report of the other auditor on separate financial statements and other financial information

of the subsidiary incorporated in India whose financial statements have been audited under the
Act:

i.  The consolidated financial statements disclose the impact of pending litigations on the

consolidated financial position of the Group as detailed in Note 37 to the consolidated financial
statements;

i.  The Holding Company and its subsidiaries did not have any long-term contracts including

derivative contracts for which there were any material foreseeable losses as at 31 March
2025,

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

Protection Fund by the Holding Company and its subsidiaries covered under the Act, during
the year ended 31 March 2025;

a. The respective managements of the Holding Company and its subsidiaries
incorporated in India whose financial statements have been audited under the Act have
represented to us and the other auditor of such subsidiaries respectively that, to the
best of their knowledge and belief, as disclosed in note 52 to the consolidated financial
statements, no funds have been advanced or loaned or invested (either from borrowed
funds or securities premium or any other sources or kind of funds) by the Holding
Company or its subsidiaries to or in any person(s} or entity(ies), including foreign
entities ('the 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
Holding Company, or any such subsidiaries (‘the Ultimate Beneficiaries') or provide any
guarantee, security or the like on behalf the Ultimate Beneficiaries;

b. The respective managements of the Holding Company and its subsidiaries
incorporated in India whose financial statements have been audited under the Act have
represented to us and the other auditor of such subsidiaries respectively that, to the
best of their knowledge and belief, as disclosed in the note 52 to the accompanying
consolidated financial statements, no funds have been received by the Holding
Company or its subsidiaries from any person(s) or entity(ies), including foreign entities
(the Funding Parties’), with the understanding, whether recorded in writing or
otherwise, that the Holding Company, or any such subsidiaries shall, whether directly
or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (‘Ultimate Beneficiaries’} or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

c. Based on such audit procedures performed by us and that performed by the auditor of
the subsidiaries as considered reasonable and appropriate in the circumstances,
nothing has come to our or other auditors’ notice that has caused us or the other
auditors to believe that the management representations under sub-clauses (a) and (b)
above contain any material misstatement.

v.  Theinterim dividend declared and paid by the Holding Company and its subsidiary during the
year ended 31 March 2026 and final dividend paid by the subsidiary during the year ended 31
March 2025 in respect of such dividend declared for the previous year are in accordance with
section 123 of the Act to the extent it applies to payment of dividend.

vi.  As stated in Note 47 to the consolidated financial statements and based on our examination
which included test checks and that performed by the respective auditor of the subsidiary, the
Holding Company and its subsidiaries, in respect of financial year commencing on 1 April 2024,
have used accounting software for maintaining their books of account which have a feature of
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Independent Auditor’s report to the members of ADI BPO Services Limited on the consolidated
financial statements for the year ended 31 March 2025

recording audit trail (edit log) facility and the same have been operated throughout the year for
all relevant transactions recorded in the software. Further, during the course of our audit we
and respective auditor of the above referred subsidiary did not come across any instance of
audit trail feature being tampered with. Furthermore, except for instances/ matters mentioned
below the audit trails have been preserved by the Holding Company from 19 May 2023 i.e the
date from which the audit trail was enabled for the accounting software and its subsidiary
companies as per the statutory requirements for record retention.

Nature of exception noted Details of Exception
Instances of accounting software for maintaining | i) The audit trail feature was not enabled at the
books of account for which the feature of database level for accounting software to log
recording audit trail (edit log) facility was not any direct data changes, used for
operated throughout the year for all relevant maintenance of all accounting records by the
transactions recorded in the software one subsidiary company.

iy The audit trail feature was not enabled at the
database level for accounting softwares to log
any direct data changes, used for
maintenance of purchase order and other
accounting records by one subsidiary
Company.

(nstances of accounting software maintained by a| The accounting software used for maintenance of
third party where we are unable to comment on | payroll processing records by the 2 subsidiary
the audit trail feature at database level companies is operated by a third-party software
service provider. In the absence of any
information on existence of audit trail (edit logs)
for any direct changes made at the database level
in the ‘Independent Service Auditor's Assurance
Report on the Description of Controls, their
Design and Operating Effectiveness’ (‘Type 2
report’ issued in accordance with SSAE 21,
Statement on Standards for Attestation
Engagements), we are upable to comment on
whether audit trail feature with respect to the
database of the said software was enabled and
operated throughout the year.

Further, the audit trail (edit logs) was retained for
the period 5 May 2023 to 31 March 2025 at the
application level for the accounting software,
used for maintenance of payroll processing
records by the Company.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm’'s Registration No.: 001076N/N5_0091__3

4 .

Rohit Arora

Partner

Membership No.: 504774
UDIN: 25504774BMIDNY 1980

Place; New Delhi
Date: 18 July 2025
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Independent Auditos’s report to the members of ADI BPO Services Limited on the consolidated
financial statements for the year ended 31 March 2025

Annexure 1

List of entities included in the Statement

Entity Name Relationship
MPS Limited Subsidiary
Birdcall Private Limited Subsidiary
ADI North America LLC* Subsidiary
MPS Interactive Systems Limited Subsidiary
MPS North America LLC Subsidiary
MPS Europa AG Subsidiary
TOPSIM GmbH Subsidiary
Liverate Leaming Pty Ltd (Australia)** Subsidiary
Liberate eleamning Pty Ltd (Australia)y*™ Subsidiary
App-eLearn Pty Ltd (Australia)** Subsidiary
Liberate Learning Limited (New Zealand)* {Dissolved on 7 November 2024) Subsidiary
Semantico Limited Subsidiary
American Journal Experts LLC (Delaware, USAy*** Subsidiary
American Journal Experts LLC (North Caroling, USA) M Subsidiary
American Journal Online (Beijing) Information Consulting Company Limited, China* | Subsidiary

*Incorporated on 23 May 2024

** Acquired on 31 August 2023

***Incorporated on 20 February 2024

A Formerly known as Research Square AJE LLC, USA
¥ Acquired on 29 February 2024
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Annexure Il

Independent Auditor’s Report on the internal financial controls with reference to financial

statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 {‘the
Act’)

1. In conjunction with our audit of the consolidated financial statements of ADI BPO Services Limited (‘the
Holding Company’) and its subsidiaries (the Holding Company and its subsidiaries together referred to
as ‘the Group’) as at and for the year ended 31 March 2025, we have audited the internal financial
controls with reference to financial statements of the Holding Company and its subsidiary companies
which are companies covered under the Act, as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial
Controls

2. The respective Board of Directors of the Holding Company and its subsidiary companies which are
companies covered under the Act, are responsible for establishing and maintaining internal financial
controls based on the internal financial controis with reference to financial statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting (‘the Guidance Note')
issued by the Insfitute of Chartered Accountants of India (‘the 1CAI"). 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 the Company’s business, including
adherence to the Company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation
of reliable financial information, as required under the Act.

Auditor’s Responsibility for the Audit of the Internal Financial Controls with Reference to
Financial Statements

3. Our responsibility is to express an opinion on the internal financial controls with reference to financial
statements of the Holding Company and its subsidiary companies, as aforesaid, based on our audit,
We conducted our audit in accordance with the Standards on Auditing issued by the Institute of
Chartered Accountants of India ('ICAI') prescribed under Section 143(10} of the Act, to the extent
applicable to an audit of internal financial controls with reference to financial statements, and the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (‘the Guidance Note')
issued by the ICAI. Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls with reference to financial statements were established and maintained and
if such controls operated effectively in all material respects.

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

5. We believe that the audit evidence we have obtained and the audit evidence obtained by the other
auditor in terms of their reports referred to in the Other Matter paragraph below, is sufficient and
appropriate to provide a basis for our audit opinion on the internal financial controls with reference to
financial statements of the Holding Company and its subsidiary companies as aforesaid.

Meaning of internal Financial Controls with Reference to Financial Statements

6. A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial controls with reference to financial statements include those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly

Chartered Accountants
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Annexure Il to the Independent Auditor's Report of even date to the members of ADI BPO
Services Limited on the consolidated financial statements for the year ended 31 March 2025

refiect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance
that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting principles, and that receipts and expenditures of the company are
being made only in accordance with authorisations of management and directors of the company; and
(3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition,
use, or disposition of the company’s assets that could have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

inadequate because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion

8. Inour opinion and based on the consideration of the reports of the other auditor on internal financial
controls with reference to financial statements of the subsidiary company, the Holding Company and
its subsidiary companies which are companies covered under the Act, have in all material respects,
adequate internal financial controls with reference to financial statements and such controls were
operating effectively as at 31 March 2025, based on the internal financial controls with reference to
financial statements criteria established by the Company considering the essential components of
internal control stated in the Guidance Note issued by the ICAL

Other Matter

9. We did not audit the internal financial controls with reference to financial statements in so far as it relates
to one suhsidiary company, which is company covered under the Act, whose financial statements reflect
total assets of € 2,632 41 lakhs and net assets of  2,600.44 lakhs as at 31 March 2025, total revenues
of ¥ Nil and net cash outflows amounting to 2 9.61 lakhs for the year ended on that date, as considered
in the consolidated financial statements. The internal financial controls with reference to financial
statements in so far as it relates to such subsidiary company has been audited by other auditor whose
report has been furnished to us by the management and our report on the adequacy and operating
effectiveness of the internal financial controls with reference to financial statements for the Holding
Company and its subsidiary companies, as aforesaid, under Section 143(3)(i) of the Act in so far as it
relates to such subsidiary company is hased solely on the reports of the auditor of such company. Our

opinion is not modified in respect of this matter with respect to our reliance on the work done by and on
the report of the other auditor.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

(Ranr ¥

Rohit Arora

Partner

Membership No.: 504774
UDIN: 25504774BMIDNY 1980

Place: New Delhi
Date: 18 July 2025
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AlIH BPO Services Limdted
Consolidaced Balance Sheet a5 a1 31 March 2025

(INR im Lacs, except share and per share data, unless otherwige stated)
CIN: U221 10TN2006PLC 118038

. As al As st
Particatars Nute 31 March 2025 31 March 2024
ASSETS
Nosw-curreut assets
Property, plant and cquipment 3 4,885.75 507330
Investment propemry 32 486,56 569,90
Right-of-use assets 4 457 97 214 4t
Goodwili b 24.385.73 2.811.17
Onher intangibile asests 5 T.243.97 932789
Intangible asset under development 3 123,98 12067
Financial assets
Other linancial assets Bii) 131,79 14404
Mer-rurment tax assets inet) 410y 1,450,20 1,208.41
Deeferred 1ax assets (net) 17 2495 66 9197
Onher rion-cument assets 10 (i} 40915 343 42
Tetal won-current apets 44.244.26 4408550
Current assets
Financial assets .
Invesmienis 6 4,400 64 TA5T62
Trade receivables 1 11,638 53 1006807
Cash and cash equivalents 124i) 667018 10,840 58
Eank balances other than cash and cash equivalents 12 i) 208752 ¥35.07
Loans 7 1.54 132
Other linancial assets g 1941.35 40234
Cument iax assets (net) o {ii) - 5342
Drther current assets . 10 (i) £751.31 845091
Total rurrent asseis 33,770.07 38,2035
TOTAL ASSETS 78.014.33 31.214.54
EQUITY AND LIABILITIES
Equiry
Equity share capital 13 11746 1746
Other equiry 41,026 %0 H012T
Equity atributable to owoers of the parent 41,144.36 40,129.63
Non=¢ontrotling interest 15,147.64 14,555.13
Total eguity 56,292.00 $44687.76
Liabilities .
Notcurvent kabilities
Finanial liabilities
Lezase habihtics 141Dy 293,80 382
Other financial liabilities 18 4i) 193391 1B2T43
Provisions 15(0 o124 58,29
Deferred tax lisbilities {net) 17 355058 4.002 96
Taial net=carrent liabilities 586953 6,5%3.92
Current Nabilities
Financial liabilines
Lease liabilities 14 (i} 7503 209.71
Trade payables
Tonal ounstanding dues of micro prises and small prises; and 1] 6572 83,
Total outstanding duss of credinors oher than micro enterprises and small snicrprises i1 1498 45 2,336,23
Other financial liabililies . 18 (i} 141338 I
Orther current liabilinies % 10.846.61 13,7501
Provisions 15 ) 690 4% 904,73
Curent Iax liabilities (nat) 20 263,09 20634
Total current Sabilides 15.852.80 20,634.16
TOTAL EQUITY AND LIABILITIES ?8£l4.33 S1Ti4.94
Material accounnng palicy information 2
Notes to lidated financial srat 3-52
The acoompanying notes form an integral part of consolidate] financial statemenis
This is consolidated balance sheet referred 10 in our repont of gven dale
For Walker Chandiok & o LLP For and on behalf of the Board of Dur=cing off VQ L
Clartered Accountants ADI BPO Services Limitzd -
1CAL Firm Registration l}.'
/
W o . M
hit Arera Meha Rathor Anju Arora
Pattner Drirector Diirecror
Membiership Murnber’ 3 DIt 1108673 DIN: 00227675
Place * New Delhi Place : Gurzaon Place:

Daie . 18 July 2025 Daie; 18 July 2025 Date (% July 1025
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ADI BPO Services Limited
Comselidared Statement of Profit & Loss for the year ended 31 March 2025
{INR m Laes, excepl share and per share daia, unless otherwise stated)

Particulars Note Yrar ended Year ended
31 March 2025 31 March 2024
Revenug from operations 21 1265885 54,530.65
Other income 22 157874 141625
Total income 74,267.59 £5,946.90
Ezpeases
Emplayee benefits axpense 23 3283331 24,358 83
Finance costs 24 55.07 4151
Drepreciation and amortization expense 25 291241 2,166,89
Other expenses 26 19.113.07 » 1361265
Toial expenses 54,917.86 40,130,858
Profid before exceptional items and iax 19,349.73 15.766.02
Exceptional items 21 591.07
Profit before 1ax 19,940,380 15,766.02
Tax expense:
Current tax 28 511615 4,174,280
Adjustment of tax relaling to earlier years 28 (66.68) 13622
Deferred lax \7 258.50 66.76
Total tax expenses 5,397.97 4,377.87
Profit for the year 14.632.83 11,388.15
Other comprehensive income
Ltems that will not be reclassified subsequently to profit or loss
Remeasurement of net defined benefit liability/assets (43 30) {66, 78)
Encome Lax relating to items that will not be reclassified to profit or loss L9 16.81
Items ihat will be reclassified subsequently io profit or loss
Exchange differences on iranslation of foreign operations 44] 15 27123
Total other comprehensive income for the year . met of tax A04.85 221.26
Todal comprehensive income For the year 15041.68 11.609.41
Profit for the year aributable to:
Cromers of parent 9908 18 762795
Neon-controlling interests 4.724 65 3.760.20
14,632.33 11,3388.15
Other comprehensive imcome for the year antributable to:
Owners of parenr 293.27 15109
Non-controlling interesis 115.58 017
408.3%5 220.26
Total comprehensive mcome Tor the year attriburable o
Owmers of parent 10,201 45 1.779.04
Mon-controlling nlerests 4,840.23 3,330.37
15,841.68 11.609.41
Earnings per equity share (sominal value of share INR 1 each) .
- Basic {eamings per equity share expressed in absolute zrmount in INR) 29 §4 33 64,94
- Difuted (eamings per equity share expressed in absolute amount in TNR} el 84 33 64,94
Material accounting policy information 2
Notes to lidated i ial 352

The accompanying notes form an integral pan of conselidated financial sialements

This iz consolidated statement of Profit and Loss referred to in our report of even date

For Walker Chandiok & Co LLP
Chartered Accountants :
1CAT Firm Registration Number:

Q.L.\" M"’

For and on behalf of the Board of Dvirectors of
ADI BPO Services Limited

Robit Avora Neha Rathor Anjw Arora
Partner Director Director
Membership Number: SMTM DIN. 01108673 DIN: (227675
Place | Mew Delhi Place : Gurgaon Place:

Dale 18 July 2025

Drate: 1% July 2025 Date 18 July 2025
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A BPO Servboes Limited
Uwnedidated Shivomend of <hange in oquity for the year aded 31 March 7815
SINK B Lacy, excepit share and per share daca, andess ofkerwise sisted)

A Equity ghowe capiial
Pariedar:

Al
Bulisce nx mt | April 2021 1374
Changpsx im uopui v o capisal during (e s ——
Halaice ux wt 3 March 2024 1746
Chauges i eqaity sl capiaf duriig he pear -
Balamce us nt 3 Wiarch X258 146

B Other squity
Paricalary Sechrities | Capital Genarnl Retained  Cupital  Shircbased  Treooury Trast  Foregm curvency Toind Mo Trasl
promigm  redempden PesITY AT Fokerve prymeni LT LY L trahalstiun Conrolling
Febtrye reservE eerve e Interent

Aa st April T0T3 1,383,491 i 1,2 T oA 26 21481 - (BTR Py (LA} L,48617 3819641 [EE i) S1AN.4
Profin Fuc the v - - . 162795 - - - - - 1627495 3120 11.388.15
T GRS TG - - - 82 - - - z 185 35 LALeY . 1 k] 2
Trtal compreeensive income for the veer - . - TENLER - - . - 18G5 st ) 3337 5, 4]
Dovadend paud ireder nede 31 . - 45057 3 - . - A958R - (EER X2y tETEDN (60393
Shares purchased by FSOP Tro during she - . - - B . [191.5d) - . (190 54y 8B, Td) 29028y
wear {raker node 13 ividbh
Ehars bwed puyment expence (reler nnte - - - - ELED] - . - L[S0 163 .21
HheW
Wal sxpenses of FECP Trust b dle vesr 2 - - - = -, - (15431 = 41543) {114 Al 5
A 0 M March 2024 2 g 5 ER L7020

Avat | Apedl B 1.343.81 FLLY b [P ] 318584 LIl 4T N 1166633 Ad0E 167155 E I E [ES: A E] s3I
Erai foa the vear . - - B (2 - . . - - 94218 472463 14,632 43
Oither comprehensive ingume . - - 10215 = . - - k! K 20337 115.5% 404 B2
Tota) comprehenalve ivcue o the vear - - - DL - - - 31543 1820145 A3 L3 15,041.68
Tividemad izl trefor nobe d1) - - .25, T5) - - - T3 - W dm 14267 23) (LX3H9.65)
Shars puschased try ESOF Tost Juning the . B - - - B B - . . - -
vear freler e 13 faiin -
Shur bamd pavencid eapeics {ieker Il . - - - 17 - - - T TS B2
ANENy
Mt espenvsee 1 ESOF Trust for Use wzar - - - - - . - (3349 - {ﬂ J10.43] {33801
s 51 March 2025 1 LBE 14317 T 9.5 1. k) L 1214764 7.
Nuter:

i Oiatwre el purpose of sther souin:

1) Secunifies promimm reserve: The mnolilized scesmubaled xcest o isse pce over lace \obue on woue of durec This reserve 15 unliced i sccordance wuth the provisions of the Comprasics Sl 2013,
AH Cuphal rodompilm reserve: Az per Compaich fel. HHS, capstal redrmplion caserte s ireated vehen canmipany purelases ik com shares it of pimeral ressive. & sum <qual K e somiteal vl of the shares sc purchased 15

tramsferred 1o caoatal rademeis resecve .
+ This Reproen

au. Horised earning: This veprescnds the cwnimlalive pradits of Ui Group.

of prufun by the Group and iz weadable for disinbalion of dividand

Malernl aucounting podic
Wides b comselivhied Tinanvial auunsents 332

(\'}( lpilﬂ m L] pemlmlncar\ml Tesac meyuined purcuant by the sheme of avapemems imds the Cootpanins Ao, 2013 3ccomnbd umber neditg wf i nbensit methied sod wicsks of far value of ek gl Suumieil g
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140 Firm Rograration Humber.
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Membership Homber 50477 DM, Ul 108673 DM 22 tats
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ADTBPO Services Limited
Consolidated Statement of Cash Flows for the year ended 31 March 2028
{INR im Lacs, except share and per share data, undess otherwise siated)

Year ended Year ended
Particulars 31 March 2028 31 March 2024
A. Cash flows from operating activilies
Met profit befors tax 19,940.80 15,766.02
Adjustorents:
Deprecialion and amortisation expense 291241 1166.89
[nterest ncome (9938) (438.26)
Net gain on sale of current mvestment (38389 (122.24)
Finance costs 59.07 4251
Losz on disposal/written off of property, prant and equiprent {net) (12.50% 3194
Change in Tair value of fioancial instrument - 3518
. Share based expenses 8512 46.22
Gain on investment carned at fair value theough profil or loss {nel) (402300 (215.25)
Liabilniesiprovisions uo longer required written back (344.51) (310.06)
Exceptional llems (net) (591.07) -
Allowanees for expected credit loss (ner) (9.41) 17934
Bad debts written off {net) 20l 135
All for doubtful deposils and advances {ne1) 251 76.32
Allowanees For contract assets (net) (55800 2151
Advances written off {net) iz 30.60
Unrealised foreign exchange loss (net) (11260 13101
Unrealised foreign exchange loss on mark-o-market on forward conlracts (4. 14} 5516
Operating cash flows before working capital changes 1.01847 17.318.22
Decrease in lrade recervables {1,385.52) 5304
Decreasefi{increase) in loans and advances {020 177
Decreased(increase) in other fimancial assets 1i33.83) i79.07
Inereasc in other current assets {279.22) {432.41)
Increase in other non-current assets (52.55) (12.68)
(D )i n trade payabl 14239 {57507
(D b n other fi ial liabilities (1,164.5¢) {132.51)
Decrease in other lizbilities {2,974.02) (1,420.13)
Increasel{decrease} in provisions (421.50% 147.04
Cash gemerated from operations 14,749.63 15,626.75
Ineome tax paid (net of refunds) {5.270.08) {4.461.45)
HNet cash generated from opevating activities (A) 9,479.55 11.165.38
B. Cash flows from investing activities
Purchase of property, plant and equip adjusied wath capital advances and capital credilors (2.661.54) {543.87)
Puichase of ather imangible assets (60 £2) (104313
Capital expenditure on intangible asset under development {LT89n {1200M
Sale of property, plam and equipment 20,53 622
Acqusitien of business {ne of cash and cash cquivalenis acquired) B (7,494.41)
P ds of excess purch iderat 1672 -
Purchase of current investiments (20.929.48) (15,895.08)
Sale of cument invesiments 24 484 58 11,675.31
Purchase of term deposits (1,669t 1) {9 00
Redemption of term deposits B17.88 15,185.29
Interest received 16592 965 45
Ned cash g ted from/{used in) i ing activities (B} 105,85 2,706.57
C. Cash flows from financing aclivities
Repayment of lease liabitities {187.88) {175.10)
Purchase of Ireasury shares by ESOP Trust (3250) (302.84)
Finanee costs paid {96.27) {19.10)
Dividend paid {13 489631 {3.602.93)
Tax on dividend - -
Net cash used in fimancing activities (C) (13,306.69) [9,104.97)
Net imcrease/{decrease) in cash and cash equivalents (A+B+C) {4,221.59) 4,770.%0
Effects of exchange differences on cash and cash equivalents held in foreign cumency 5118 1859
Cash and cash equivalenis at the beginning of the year 1{,840.53 6051 09
Cash and cash equivaleats at the end of the year (se¢ below) 4.670.18 10,340.58
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ADI BPO Services Linited
Consolidaied Statement of Cash Flows lor the year ended 31 March 2025
(TNR im Lacs, except share and per shave data, unless otherwise siated)

) Year ended Year ended
Farticulars 31 March 2025 31 March 2024
Components of cash and cash equivalents:

Cash on band [k 8 ]1]
Balances with banks
= Current accounts 567144 T 86561
- EEFC accounts 669.16 g16.493
-Demand deposit accounts (demand deposits and deposits having original maturity of 3 monthe or 32920 215794
less}

6,670.18 10,840,58

Staternent of Cash Flows has been prepared under the ‘indirect methad' as set out in the Ind AS 7 *Staternent of Cash Flows".

Material accounting policy mformation 2

Nates to lidated fi ial 3-52

The accompanying notes Form an integral patt of lidated financial

This is lidated cash flow stak ferred 1o it ow report of even date

For Walker Chand'm;_ %\ For and on behalf of the Board of Directorgfor v 3 v

Chartered Ac ffius L ADI BPO Services Limited

[CALFirm R"ﬁlbfa‘ i nNulnbel:"Qm.D}G_N.-’NSODOD -

MJ‘-‘/,:»'L b

) Neha Rathor Anju Arora :

Bartner NENEEG Director Directar

Mernbership Nurbér: 504774 .- DIN: 01103673 DIN: 00227675

Place . New Delt - ' Place : Gurgaon Place:

Daate : 18 July 2023 Date: 18 July 2025 Date: 18 July 2025
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ADE BPO Services Limited .
Notes forming part of Consolidated Financial Statements for the year ended 31 March 2025
(INR in Lacs, except share and per share data, unless otherwise stated)

3.2 Investment property

Particulars Frechold land Buildings Total
Gross carrying value

As at 31 March 2023 4.36 1,084.25 1,088.61
Additions - - -
Disposals/adjustments - (64.06) (64.06)
As at 31 March 2024 4.36 1,020.19 1,024.55
Additions ' ' - - -
Disposals/adjustments - - -
Effect of foreign currency exchange differences - - -
As at 31 March 2025 4.36 1,020.1% 1,024.55
Accumulated depreciation

As at 31 March 2023 - 519.56 519.56
Depreciation charge for the vear - 24.37 2437
Disposals/adjustments - (29.28) (29.28)
As at 35 March 2024 - 514.65 514.66
Depreciation charge for the vear - 2334 23.34
Disposals/adjustments - . - -
As at 31 March 2025 - 537.99 538.00
Net carrying value

Ag at 3§ March 2024 436 505.54 309.90
As at 31 March 2025 436 482.20 486.56
Amount recognised in profit or loss for investment property Year ended Year ended

31 March 2025 31 March 2024

Direct operating expenses (including repairs and maintenance) that did not

generate rental income (36.60) (32.66)
Loss arising {rom investment properties before depreciation (36.60) (32.66)
Less: Depreciation for the year (23.34) {24.37)
Loss arising from investment properties i {59.94) {57.03)
Fair value of investment property Frechold land and buildings
As at 31 March 2023 6,449.69

As at 31 March 2024 : 644069

1. Investment property comprises of -

a} land and building for basement, ground floor, first floor, cighth floor and parking areas situated in Bengaluru.
The. title deeds for fand and building for basement, ground floor and first floor are in the name of Brigade
Marketing Company Private Limited, erstwhile Company that was merged with Macmillan India Limited (now
MPS Limited) in 2001 under section 391 to 394 of the Companies Act, 1956 in terms of the approval of the
Honourable High Court at Karnataka. The title deeds for land and building for remaining areas are in the name of
the subsidiary company.

b) Invesunent property comprises building for basement, lower ground floor, upper ground floor, first floor,
second floor. third floor and mumty sitated in Dheradun, Uttarakhand. The sitle deeds for building for remaining
areas are in the name of the Company. )

2. The Group has obtained an independent valuation for the fair vatue of its investment property by a registered
valuer as per rule 2 of Companies (Registered Valuers and Valuation) Rules, 2017 based on the market value
approach. The valuer has telied on the prevalent real estate rates and realisable price of similar property in the
game vicinity.




A BPO Services Limited

Notes forming part of Consolidated Financial Statements for the year ended 31 Mareh 2025
(INR in Lacs, except share and per share data, unless otherwise stated)

4 Right-of-use assets*

Particulars Buildings Total
Gross carrying value

As at 31 March 2023 370.05 370.05
Acquisitions through business combinations (refer note 40) 87.70 87.70
Add: Additions during the year - -
Less: Disposals/adjustments - -
Less: Depreciation charge for the year {183.73) {183.73)
Net exchange differences 0.39 0.39
As at 31 March 2024 174,41 274,41
Acquisitions through business combinations (refer note 40) - -
Add: Additions during the year 443.21 44321
Less: Disposals/adjustments (77.51) (77.51)
Less: Depreciation charge for the year (182.01) (182.01)
Net exchange differences {0.12) {0.12)
As at 31 March 2025 457.97 457.97
Net carrying value Buildings Total

As at 31 March 2024 274.41 27441
As at 31 March 2025 457.97 457.97

* refer note 31
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Netes Forming part of Conszelidated Financial Statersenis for the year ended 31 March 2025
(INR im Lacs, except share and per shase data, wnbess otherwise stated)

5, Goodwill and Odber intangible assels

Particulars Gondwill Other intangible assets Tod
Tradenuark f.‘uslomer Conpuicr Mon Cotmpete  Order Bosk  Intangibke assets
Relan F {tw Ag wnder
development
Gross carrying value
As at 31 March 2023 11.229.09 938.02 3. 270,69 425556 x4 151.62 - 1127152
Acq through b b 1448268 1,072.47 342095 31592 248678 . - 21,778.80
(refier note 40
Addions - - - 19431 - - 120 07 314.38
Disposalsiadjnstments - - - - - - - -
Net exchange difterences 13940 710 2170 46,87 - - - 215.07
Az at, 31 March 2024 26.911.17 201749 6.713.34 431266 235022 15162 120.07 4358577
A iions through busi binati .
[refer note 40) 12,866.06) 39043 1,050, 58 (152} {1, 77033) - - (3,187.36)
Additions - - - 60.62 - - 17891 239.53
Digposals'adjustiments - - - - - - - -
Net exchange difterences 34063 11.50 36.38 107.70 - - - 496 60
As at 31 March 1825 14,388.73 141992 1.809.29 457946 1,088.93 151,62 198.93 41,133.94
Amortisation
Ag at 31 March 2023 - 26237 L4066 350039 5191 151,62 - 5916.39
Asquisibons through busi binati - - ’ - 734 - - - T34
(refer note 40)
Amortisation expense for the year - 13272 61 98 313 12831 - - 1,244.14
Disposals/adj ustments - - - - - - - -
Nt exchange differences - 277 15 50 40.50 - - - 38.97
As at 31 March 2024 - 9536 2,628,08 386536 180.22 151.62 - 7.216.64
Acquizitions through bus binat - - - - - . - .
{refer note 40)
Amortizahon gxpense for the year - 244 67 1,107,534 344 55 165,61 - - 1,862.37
Disposaisiadjuzinments - - - - - - - . -
HNet exchange differences - 574 31.56 7294 - - - - 11725
As at 31 March 2028 - 648.77 37618 4,292.85 H5E3 151,62 - 2,206.15
Net carrying vahse Goodwill Trad, k Ca Comp Nen Compete Order Baak  Intamgible assets Total
Relationship oo AE under
develeprment
As at 31 March 2024 2691117 1.619.23 408526 44,30 167810 - 12007 356359 13
Ag a1 31 March 2025 24,385.73 L7713 404211 68661 T30 - 29898 3192769
Net carrying value 31 March 2023 31 March 2024
Cranodwall 438573 12.289.09
Odwl Intangible asseis 724298 307204
ible assats under develap 298.93 -
514) Innpairment testing of goodwill
For the purposes of impairment iesting, goodwill is gl d 10 the Cash G ing Units {COU) which represenis the lowest level at which the goodwill is itored for intemal purp
which iz w01 higher than \he Group's operating reportable segments.
The aggregate canying of goodwll all d to coment solution, eLeaming and platft duti perating seg as follows:
Particulas Asat A
31 Mareh 2025 31 March 2024
Condent solutions 479364 5,941,596
eLeaming solutions . . 11.379.8] 11379580
Platferm solutions £212.28 G580.41
24,385.73 HINL16
For the purpose of the impairment (esting, goodwall is all d to the Cash G ing Units (CGU) which represenis ihe recoverable amounit of the above CGL based on its value in use The value in use
ot CGU is determined o be hlghe.r than the carmving amount post the sensidvity analysu; towards change in the key assumptions meluding the cash fiow projections conzequent to the change in the
1 d fuprs Mo probabl was identified where the CGU recoverable amount would fall below their carrving amount,

Value in use was determined by discounting the futare cash flows generated fiom the continuing use of the CGU., The calculation was based on the following key assumptons.

i. The anhcipated annudl revenue growth and margin inciuded in the cash ow projections are based on past experience, aciual operating results and the S-year business plan m all periods presentsd.
it The terminal growih rate L.5% o 4% Bt the year ended 31 March 2025 (31 March 2024: 1.5% 10 4% representing management vicw on the future long-term growth rale.

in. Drgcount tate ranging from 13% to 19.50% for the year ended 31 March 2024 (31 March 2023: 13% 1o 18.50%) was apphed in determining the recoverable amount of the CGUs. The discount rate was

d based o past expen and historical industry average weighied-average cost of capial.
iv. The estl of ble amound is partcularly itive: towards pret. discount rate snd terminal growth rate, There will be no impairment even if the weighted average cost of capilal is increaged
by 1% and the terminal growth rate is d

d by 1% M is not curently aware of any olther reasonably possible changes to key assumptions that would cause a unit's carmanz amaunl b
exeeed ils recaverable amauni

The values assigned o the key

pti ™ the ‘s of future trends in the industry and based on both internal and extermal sourees,
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ADI BPO Services Limited

Notes forming part of Consolidated Financial Statements for the year ended 31 March 2025
(INR in Lacs, excepdt share and per share data, unless otherwise staied)

5 (b) Intangible assets under development (LAUD):
The Group is developing a next generation end~to-end publishing workflow solution software named DigiCorePro. This new publishing system provides editorial services
in an automated and customizable way, from article coacept to publication. It supports content authoring, online submission, editorial and peer review tracking, interactive

peer Teview, post acceptance production racking, and delivery 1o hosting platforms and print services. The Group is confident of its ability to generate fotsre economic
benefits ont of the above mentioned assets. The costs incurred towards the development is as follows:

Particulars Year ended Year ended
31 March 2025 31 March 2024
Opening Balance 120.07 -
Add:-Expenses capitalized during the year
Salary and other employee benefits 10524 96.10
Professional & technical outsowrcing expenses 56.45 19.08
Other expenses . 17.22 4.89
Less:-Intangible assets capitalised during the year - -
Closing Balance 198.98 120.07

Ageing as at 31 March 2025

Amount in JAUD for a period of
Particulars Less than 1 -2 years 2.3 years More than 3 Total
year years
Projects in progress 17891 120,07 - - 298.98
Projects temporarily suspended - - : - b
Total 178.91 120.07 - - 198.98

Ageing as a1 31 March 2024

Amouny in LAUD for a period of

Particulars
Less than 1 12 years 2-3 years More than 3 Total
year YEAYS
Projects in progress 120,07 - -

Projects temporarily suspended -
12097 - - - 12007

- 12007

The Company does not have any intangible assets under development, whose completion is overdue or has exceeded its cost compared to its original plan.

Net carrying value

As at 31 March 2024
As at 31 March 2025

Intangible Assets under Development

120.97
19393




126

spaaumpsaaug pajonbun Jo anfea Joxtewm 3)efaas3y

£9'LEPL 098°7€0°1 960t $9'109
£FLSH'L 98°L£0°1 $9'60¢' $9°109 1)L
- - - - uondo) Yuoel0 - ue(d Pa3u( - pund pnb17 1sgY
- - 07°90¢ £L01 RL/13€85S8 PuUN BN ¥ V],
- - 81°671 0£'e 49 - ueld DT - puny 1dpey U0l DdaH
TR0 961 - - UONDA[OD pung @I AU0IN DIAH
az'00s 6 01002 05¢ YImoln) ug[d 1aa-pun,d 1IN AUoN DAUH
LS698°C £9°8¢ oL Ers’l 1Lze [IM0I0) UB]d JO3K(J-pun{ 9B A3U0IN B1B |
- - - - AUIMOID -UB[d 1031L(] -Puny pibi yeoy
4] (83 For E€FLEL 20 1£0°7 1¥°286 Ue] d 10311 ymoin) - pun.j 1aFeueiy LOUON aj1T ung eplg eANpY
- - - - Yol PN(- pung pinbry aj1 ung eg eAPY
29l £€0'0 - - yoin-ue)d senday-pund pmbl 340H
PLTIL 6007 - - Ymorn ueld 192a1g-pun, Jecuniy [euapnid 13101
0T'611 8¢ - - moIn)-ue]d 12 -pung WEmsAQ JI0H
- - - - YmorD-ue|d 12311-pun pinbi sixy
(du pyed £ymy ‘payonbun)
$50] 10 Jyosd yanoay) anfeA A[e) J8 PILIIED SPUN] [BNINUT UT JUIULSIAUY
saeT W {NI 000, W sj1up) 5387 WHNI 000, Ul SN
ST PIEN 1€ STOT PN IE STOZ YY1y 1€ STOT YMEH I€ SIEnanaeq
e sy je sy 18 Sy
SJUAUI)SIAN JUILIN) §

(paju)s asptagyo ssajan “gpep aseys sad pue saeys pdadxs ‘saey u YNI)

$7OT GMRIA] [£ PIPU? 1834 ) 10] SHUAAIAR)G [EpduULUL] pajepi[osuc) Jo 1ied Fururio) sapoN

Py sAL3g Odd 1AV



127

ADI BPO Services Limwed
Nates formimg part of Comsolidated Finsncial § for the vear ended 31 Marck 2015
{INK im Lacs. excepi share and per share daia, unbess otherwise saated)
7 Loams
Panticulars As at AB at

31 Muwrch 2035 31 Mar,

Current (wmzecured, considered good }
Loan Lo employees 134 1.31

.54 L.52

8 Onletr Ninancisk adsels
Pardiculars As at Ak al

31 March 2028 31 March 2024

(i Non currem (Unsecwred, considered good)

Becurity deposil v - . BLE?
Bank deposils held as margin money of sscurity apainst muaraniees 3523 34 86
Bank deposits dus to mature afisr 12 motths of the reponting date - TH
Ini¢redd accoucd on deposits 0.02 0o

131.29 144,08

it Correst (Unsecwred, considered good)

Seeurity deposi 455 - 7247
Unrealiged gain recsivable on forward covers 6,68 54
Ulnbil led revenic - 4
Interest acerued on deposits : 2461 G105
Onher receivables 114.53 12.0%

191,35 AL

9 Income bax assets
Pardiculirs As at As at

I March 225 3 March 2024

(i) Non current
Advanee income 1ax (net of provisions of INR 22,0019.17 Lacs (31 March 2034 INR 21,869 82 Lacs)} 1.450.20 120941
145030 1,209,410
1} Curremt
Advance income 1 - 33.43
- 5343
10 Other assets
Particulars Asal Asal

31 Mavch 2025 3 March 2024

(M Otleer non-currest assets (Unsecured, Comzidered Good)

Scourity deposils carmed M amortised cosl A2 3397
Prepaid expenses 165,58 13853
Bl with g heaits
-Service tax credil receivable - -
-Chhers EoLTRS 1 15112
Capnal advimices - -
#0915 34342
(i) Other curremt assets (Unsecwred, Considered Goad)
Security deposits
Unsecuted, considered pood 3 L% ]
Douuiid .13 L3
163 163
Less. Alewomces for doublful deposits LI3 113
050 4%
Advonces to cmphovees
Congidercd good . 457 8293
Doubstful 2111 18.60
2568 1UL.53
Less: Allowances for doubtfiul advances o employees 2LIL - 1860
457 K292
Government grant reccivables® - -
Less- Expected Credi Loss - .
Advance v Suppliers 3745 1776
Prepaid expenses 1,642.42 156662
Contract assets (refer note 434ii}} 488262 436213
with g
~G5T raceivable 20648 17441
thers jra] 197.31
Copital Advances . - 083
Othets advances 0.2 6412
Excess of plan asser over grapity Labikiny {refer note 300 - -
Prepoymoent remt 4,30 430
8,751.31 2.450.91

%QxcRAN Dﬁ:}fr
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ADI BPO Services Limited
Naotes larmimg part of Consolidated Finaucial 8 for the year emded 31 March 2025
(INR im Lacs. excepl share ami per share data, unless otherwise stated)

1l Trade reccivables
Particulars A it

ABal
31 March J025 3] March 2024
Current
Trade receivables 11.658.53 1646407
11,658,583 1086807
Break-up for detadls:
Trade reedvables (Unsecured)
Considered pood 11,658,527 10k D607
Deubitul 31736 43933
Subtotal 11,975 8% 1030739
Less: Expected crodi bogs alloveance {refer node 33) 317.36 4333
11 53 1 06
Toisd 11658.53 10.058.07
Trade rectivable ageing for year ended 31 Maveh 2025
Owtstanding for following periods from dwe date of payment
Barticelars Net due Le:m & fmonths - { I-Zyears  1-3 years More than 3 Tolal
(i) Undisputed wade receivable-
considered good 2.750.58% 185422 3057 L3 2066 e 11719
{il) Undisputed wade Rectivable- -
which have sighificand increase in credit
rik B il 61 1636 Pkl 21050 25655
{iiik Undisputed trade Receivable-
credit impaired - - - - - - -
{iv) Dispasted trade Receivable
considered siood - = - - - - -
1) Dispaed trade Receivable-
which have significant inerease in credit
sk - - - - - -
Ivi) Dispuied trade veteivable-
credi impaired - - - - - - -
Totsd : 4,750,538 185793 36,17 4749 £0.04 pERET 1197568
Less: Bxprocted credit ogs allowance _ {31726}
Totsd 11,658 3t
Tr: vabl T +led 31 Marrh 2004
Owtstandimg for followin ivds [rom due dade of el
Particlars Notdue CesSthan & Gmomths - 1 l-2yests  2:3yeans More than 3 Total
mamihs year yenrs
{i) Undisputed teaie receivabie
considered cood 6.335.30 3.52550 45,47 3631 i - L, 156, &F
lilh Undisputed trade Receivable- -
vrhigh have sigmificant increase i credi
risk - R 360 [ LR bR b4 40,53
(i) Umdisparied trade Receivable-
credit impaired - - - - - - -
1iv) Dispwred trade Receivable-
“conskderad sood - - - - - - -
(v) Disputed trade Receivable-
which have significant increase in credis
nsk - - - - - - -
{vi) Disputet] drade receivable-
credit i v - - - - L - -
Total 6.555.80 353800 £0,16 6,50 03 jLER)| 10,507 40
Less Expecicd cradil bvss allowmce {43933}
Total 1906547
124} Cash and cash equivalents
Fartirnlars As at As at
3 Mapcl 2085 31 March 1034
Cash and cash equivalomds
Balances with banks
<[n cuvenl actounts : 567144 7855 81
-In EEFC accounts 669,16 41693
~in demamd deposit accranis (demand deposits and deposils having oniginal maturiey of 3 mondhe and loss) 329.20 215754
Cash on hand 38 (A1)
Totsd 6670.18 034058
L2 (i Baud balances pther than cash and cagh equivatents
Pariitulars Agar As at
3 March 2015 31 Mareh 2024
Otther Balances with banks
Term deposits with original inaturity for mare than 3 months but less than 12 menths L550.40 700,91
Bank Balance held and operated on customers behali 44531 .57
Earmarked balances with banks
Unclamned dividends 3280 26,59
Total 2,087.52 93547
Detaiks of bawk bakances/depociis .
Bank balances available on demand/Seposits with onginal matunty of 3 months or less inchuded under *Cash and 31920 215754
Bank deposits dug (o mature within 12 months of the reporting date inchuded under *Other Balances with banks™ 1.559.40 TUHL
Bank deposils due to mawre adter 12 months of the. reporling date included under "Other nov-cwment (inancial LD ] 6210

asseis” (refer note £ (i)

191584 293094




ADI BPO Services Limited
Notes I z pani of C. fidated Fi il 8 dor the year ended 31 Mavchk 2025
{INR in Lacs, except share and per share data, unless otherwise etated)

13 Share capital
{it  Particulars As at Asat
31 March 1025 31 March 2024
Authorised
1.50.00.000 equity shares of INE. 1 cach 15000y 1500.04)
431 March 2023: 1500040 cquiry shares of INK 10 gach)
15044 150,00
Issued, subscribed and paid-up
11746375 (31 March 2023; 1,17 46,3750 cquity shares of INR. | each filly paid up with votng nghts 11746 11746
11746 11746
As at As al
Particulars 31 March 2025 31 March 7024
Number INR in Lats Number INR i Lacs
Equity shares (with votmg rights) outstanding at the begmning of the vear 1,17.46,375 11746 117463758 117.46
Lsued dunng the year - - . .
Outsianding a1 the end of the year 1.47,46,575 11746 11746375 117.46

1ii}  Rights, preferences and restriclisns attached to equity shares

The Helding Company has anly one class of equity shars having 3 par value of INR 1 per share. Each holder of cquity shares is entitled to ene vouz per sharc, The equity share
holders are entiled ter reecive dividend a8 declared from tire 6o time. In the event of liquidation of the Company, the holders of cquity shares will be cntitied o Teceive the
remaining assets of the Company, after distribution of all prefieeatial amoust. i any. The distribution will be in propartion 1o pumber of squity sbares held by the tharchelders.

{iv) Details of shaves hedd by the holding

pany, the ultimate holding comp:
The Cortpany has no holding company,

) Details of the promators sharcholders bolding in the Company

y, theit subsidiaries and

. Mo, of Shares ag
Promoder Name an

e of tatal shares No. of Shares as ar %4 of total shares % change during the year
31 March H25 31 March 3024 31 March 2025 31 March 3624
Mishith Arora Family Teust 106,55 495 T2 L6, 55 5495 0, 72% LTI WP
ADL Media Privae Limiced 900,375 43 080375 243% 10 LG LY
s Anju Arora 100,000 {+85% JRVHRL Y DB5% .00 0.00P%
Mr Fzhul Arora 1 0% | LEL b XU 0.0
Mz Neha Arora 1 &, - I 0.00%;, RIATIE S 1000t
s Yamini Tandon 1 {100 1 D% D.00% 0 0%
Mr Aaryaman Rathor 1 00 1 DA% D00%% 00
m 1.1 '.f.m | 17&1’:
Ivi} i rs holding more than 5% I
As wl Agal
31 March 2025 31 March 2024
Claze of shares { Name of shareholder Nuwaber 4 holding in Nember % hobing in
that ¢lass of teat clwss of
shares shyrgs

Eqmity shares of INR 10 each lwily paid up and beld by

Mishith Arora Family Trusl 106,33 996 W% 1,1%,33 9496 LAY
ADI Media Private Li 280,575 B.43% 290373 B 43%
Tl 1164637 $9.15% 11646371 99.15%

(v} Recomciliation of Treasury shares pustanding 3¢ the pgginning aud si theend of theveny
. As at Asat
Treasury shares M March 2025 31 March 2024
Number INEin Lacs MNuriber INR in Lacs

Equity shares of INR 10 each fully paic wp and held by MPS ESOP Trust

At the beginning of the year LIYIE? BI500 - -
Add Purchased during the year 13920 19154 LIS 187 875 09
Less: Excrcised/sold during the year -

At the end of the year 1A% 187 lm} 1,19,131 873.09

In accordance with "Emploves Stock Option Scheime of MPS Limited", the MPS Employer Welfars Trust ("ESOP Trust™ purchased cquity shans of MPS Limited, iis subsidiary
company from secondary tanket. The shares purchased by the ESOP Trust ar disclosed as Freasury Sharcs {Refer note 2.14).

{viiek Aggregate number of bonus shares issued, shares issued for consideration other than cash doring the period of Rve yeurs immedintely preceding the reporting date:

There ar no bonus shares, sharee issued for consideration other than cash izsued during the penod of five years i diatzl ding the

poring date_

YT

129



130

AD1 BP0 Services Limited
Wotes forming part of Consolidaied Financial Statements for the year ended 33 March 2025
{TNR in Lacs, except share and per share dala, unless otherwise siated)

14 Lease liabilities*

Particulars As al As at
31 Mareh 2025 31 March 2024

(iy MNoncurrent

[ease lisbilities 293,50 382
19380 3.82
i} Current
Lease liabilities 7503 209,71
75,03 109.71
Reconciliation of liabilities from flnancing activities
Particulars As al As at
’ 31 March 2025 31 March 2024
Opening 213,52 296.52
Acquisitions through bus binations (refer node 39 and 40) - 92,33
Impact of Ind AS 1le - -
Addition during the vear 42510 -
Interest on lease liabilities 4327 19.05
Rent concession 45 a variable tease payment - -
Repayment of lease Liabilities including interest expenses {231.1%) (195.15)
Disposalsiadjustments (81.56) -
Exchange difference on lease liabilities (0.13) 0.47
Closing 368.85 2352

¥ Refer note 31
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AD1 BPO Servioes Limited
Notes foraming part of Consolidated Fi ial 5 for the year eaded 31 March 2025
{INR i Lacs, except share and per share daca, usless otherwise stated)

L5 Provisisns
Particulars

As at As al
31 Mareh 225 31 March 2024

{i} Non current

Provision for compensated absenees (refer note 303 56,63 ExRY
Provision for grabuity (refer note 30 34.61 4.30
9124 58,29
i) Cerremt
Provision tawards future servige obligation 13569 -
Pravision for compensated absences {refer note 30 32%.54 56557
Provision for gratuity (refer nole 300 . 206,26 23016

699,98 4. 73

16 Trade payables
Particulars As at As at

31 March 2025 31 March 2024

Taotal culstanding ducs e¥micro priscs and small iges; and 55.72 [+ 301}
Total cutstanding dues of creditors other tan micro enterprises and small cnterpnses 1408 49 2,336.23
2,564.21 A
Trade payabl ing Fpr year 31 M; ms
0 ding for following periods from due dae of payment
Particolars . Less than & months - T™are tham 3
Unbslled  Not dwe 6 mouths 1 year I-2 years 1-3 years years Total
(i MSME 207 3140 1.2 .03 - - - 65,72
{10} Qdhers L2ILA9 112549 13332 17,24 g 152 41 Tdugda
{iii) Disputed dues - M3ME - - - - - - - -
4iv) Disputed dues - Others - - - - - - - -
Total 123366 1356 8% 143,54 19 27 0.0% 152 D33 1564.21

Trade payabk ageing far vear ended 31 March 2034

Ouistanding for following periods from dwe date of paymient

Particwlars N

Unbilled Mot due 16":“:::: 6 ‘;""“’:‘ I-Lyears 2-3years M“&:‘:“ 3 Total
(it MSME 115 By 23 1.3 - - - - |1 %00
(1) Others ERLEIEC 26 30 417 4% 46 T4 572 L7 233624
{uinh Disputed dues - MEME - - - - - - . .
{iv) Dispured dues - Others - - - - = - - -
Totsl LAt L x] 43450 46 204 5.7 117 2424 03

L8 Otiser financial linbikites

Particulars Apal As at

31 March 2035 31 March 2024

(il Non cuvrent

Security deposil (11 050
Contingeat considestion (refier npie 40(bY) 55371 353
Gross obligation wwards further stake acquisition in subsidiary company {refer note J00b)) . 1379 7 227374

1,533.91 131705

(i} Curremt

Emgtloyee panable 1,136,536 3073y
Unclaimed dividends 20 6.5y
Ohers - 373

LA13.38 304791

1% ixher carrent liabikities
Particulars As M As at

31 March X025 31 March 2034

Currear
Income received in advance (contract lizbilitics) (refer nole 43t 552310 YO30,27
Advances from cusiotmes {refer nobe 43105 4.356.14 T85.60
Payables on purchass of capital goods . [}
Interest accrued but noi duc - N {0.00)
Payables 1o holding company - .
Stanstory ducs payable* 88222 £70.66
Others 8318 3.248.73
0,246,51 13,750.73
*includes goods and services o, tax ded | at source, provident fund, empl St . sales tax and others.
20 Currest tax liabilidies (nei)

Particelars As st As at

31 March 2025 31 March 2024
Provision for tax (net of advance tre of INR 3,438 22 Lacs (31 March 2023, TNR 2,530 33 Lacs)} 26308 29534

163.09 19634
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ADI BPO Services Limited

Notes forming part of Consolidated Financial Statements for the year ended 31 March 2025

(INR in Lacs, except share and per share data, unless otherwise stated)

21  Revenue from operations

Particalars

Year ended Year ended
31 March 2025 31 March 2024
Sale of services (refer note 43)
Exports (earning in foreign cumency) 72,129.57 53,646.05
Domestic 5359.28 884.60
Subtetal (1) 72,688.85 54,530.65
22 Other income
Particulars Year ended Year ended

31 March 2025

31 March 2024

Interest income an:
Deposits with banks

99.38 438.26
Income tax refund 39.84 16.16
Net gain on sale of curvent investment carried at fair value through profit or loss 383.89 12247
Gain on investment carried at fair value through profit or loss 402.30 21525
Mark to market and net gain on foreign currency transactions 137.96 74.32
Other non-operating income (Refer note {i) below) 515.37 549.79
1,578.74 1,416.25
Note (i) Other non-operating income comprises:
Particulars Year ended Year ended
31 March 2025 31 March 2024
Liabilities/provisions no longer required written back 344,51 S1L0G
Reversal of allowances for expected credit loss 85.14 7.61
Bad debts and advances recovered 0.06 812
Gain on sale/disposal/discard of property, plant and equipment (net) 12.50 -
Miscellaneous income 72.55 24.00
515.37 549.79
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ADI BPO Services Limited
Notes forming part of Consolidated Financial Statements for the year ended 31 March 2025

(INR in Lacs, except share and per share data, unless otherwise stated)

23 Employee benefits expense
Particulars Year ended Year ended
31 March 2025 31 March 2024
Salaries and wages 30,126.18 22.551.48
Contribution to provident and other funds (refer note 30(a)) 2,156.59 1,286.78
Staff welfare expenses 465.41 47435
Share based payment expenses {refer note 30(e)) 8512 46.22
32,833.31 24,358.83
24 Finance costs
Particalars Year ended Year ended
31 March 2025 31 March 2024
Interest on lease liabilities {reter note 31) 43,27 19.05
Bank Charges 12.73 -
Interest expense on income tax, service tax & goods & service tax 3.08 2346
§9.07 42.51
25 Depreciation and amortization expense
Particulars Year ended Year ended
31 March 2025 31 March 2024
Depreciation on property, plant and equipment {refer note 3.1) 844.69 714.65
Depreciation on investment property {refer note 3.2) 23.34 2437
Depreciation on right-of-use assets (refer note 4) 182.01 183.73
Amortization on intangible assets (refer note 5) 1,862.37 1,244.14
2912.41 2,166.89




ADI BPO Services Limited
Notes forming part of Consolidated Financiat Statements for the year ended 31 March 2025

(INR in Lacs, except share and per share data, unless otherwise stated)

26  Other expenses
Particulars Year ended Year ended
31 March 2025 31 March 2024
Consumables 61.07 41.35
Qutsourcing cost 10.412.12 6,798.37
Power and fuel 37775 36027
Rent 149.22 113.63
Hire charges 3.18 4.50
Repairs and maintenance - buildings 318.24 387.35
Repairs and maintenance - plant and machinery 274 46 217.01
Repaits and maintenance - others 24.44 3912
Insurance 65.90 52.54
Rates and taxes 109.11 92,79
Communication 1,954.60 1,353.36
Travelling and conveyance 490.04 405.63
Expenditure on corporate social responsibility 264.55 236.30
Legal and professional 92047 813.37
Directors sitting fees 59.60 37.80
Bad debts written off’ ] 181.08 3678
Less: Allowances for expected credit loss utilised for the above 179.08 - 2.01 35.43 .35
MTM and net loss on foreign currency translations 16747 57.91
Advances written off 3217 30.60
Allowances for expected credit loss and doubtful deposits 78.84 263.27
Allowances for contract agsets and other receivables 17.14 51.51
Loss on sale/disposal/written off of property, plant and equipment ) 3194
(net) ’
Change in fair value of financial instrument - 35.16
Software expenses 1,520.38 1,080.23
Donation 206.00 22098
Sales and marketing expenses 82502 604.68
Miscellaneous expenses 749.13 261.62
19,113.07 13,612.65
27 Exceptional items*
Particulars Year ended Year ended
31 March 2025 31 March 2024
Liability written back* 591.07 -
591.07 -

*This represents write back of deferred consideration liability amounting to INR 591 Lacs payable as the remaining amount for
purchase of 65% stake of Liberate Group as per the terms of the Share Purchase Agreement ("SPA") and other fransaction
documents dated 29 August 2023 and 31 August 2023. This has been written back basis assessment of the actual performance with

the defined targets under SPA




ADI BPO Services Limited

Notes forming part of Consolidated Financial Statements for the year ended 31 March 2025
(INR in Lacs, except share and per share data, unless otherwise stated)

28

{(a)

19

Income tax

The major components of income tax expense for the year ended 31 March 2025 and 31 March 2024 are:

Particulars

Year ended
31 March 2025

Year ended
31 March 2024

Current income tax:
Current income tax charge for the year
Adjustments in respect of current income tax of previous year

Deferred (ax:
Deferred tax (credit)charge for the year

Tax expense reported in the Statement of Protit and Loss
Other Comprehensive Income (OCI)

Tax related to items that will not be reclassitied to Profit and Loss
Income tax charged to OC1

5116.15 4.174.89
(66.68) 136.22
5,04%9.48 431111
258.50 66.76
258.50 66.76
5,307.93 4.377.87
10.90 16.81
10.%0 16.81

Reconciliation between average effective tax rate and applicable tax rate for the year ended 31 March 2025 and 31 March 2024:

Particulars

Year ended Year ended
31 March 2025 31 March 2024
Accounting profit before income tax 19,940.80 15.766.02
At India’s statutory income tax rate 25 168% 25.168%
Computed Tax Expense 5,018.70 3.%7.99
Change in tax rate* {17127 29.9¢
Tax exempt income . - -
Nen-deductible expenses 12731 46.10
Additional allowances for tax purpose (12.27) {2.16)
Others 363.81 49.61
Tax relating to earlier years (89.19) {3.79)
Income tax charged to Statement of Profit and Loss at effective rate 5,237.09 4.087.71
* Impact of tax on income at different tax rates as per respective jurisdiction including overseas.
Effective tax rate has been calculated on profit before tax.
Earnings per ¢quity share
Particulars Year ended Year ended
31 March 2025 31 March 2024

Profit for the year attributable to the equityholders of the Group 9,908.18 7.627.95
Weighted average number of equity shares outstanding™ 11746375 1,17.46,375
Face value per share (INR) 1.00 1.00
Earnings per share- basic & dilated (INR) 84.35 64.94
Earnings per share-diluted (INR) 84.35 64.94
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ADI BPO Services Limited
Notes forming part of Consolidated Financinl Statements for the year ended 31 March 2028
{INR in Lacs, except share and per share data, unbess otherwise stated)

30 Employes benefits in respeci of the Group have been calculuted as under;

(a) Defined contribntion plans

The Group has certain defined contribution plan such as provident fund, 401(k} plan, superannuation fund, employee stave insurance {ESI) and
social security fund and pension scheme for qualifying employees, etc. Under the schemes, the Group is required specified percentage of payroll

costs 10 fund the benefits. During the year, the Group has contributed following amounts to-

Particulars Year ended Year ended
31 March 2025 31 March 2024
Employer’s contribution to provident fund 764 81 752.54
Employer's contribetion te 401¢k} plan 209.03 9336
Emplover’s contribution to superannuation fund 12.62 13.03
Employer’s contribution 1o pension scheme 2550 20.18
Employer's contrt 1o employee state 1 & 4994 47.30
Employer’s contribution 1o labour welfare fand 006 0.07
Employer's contribution 1o social securicy fund 39369 359.79
2,155.69 1,286.27

(b} Defined bemefit plans

Cratuity

As per the "The Gratuity Act,1972", the Group operates a scheme of gratity for the Indian eligible employee which is a defined benefit plan and
an actuanal valuation has been carried out in respect of gratuity m accordance with Ind AS 13 “Employee Benefits™. The discount rate assumed for
the Group is 6.59%-6.93% p.a. (31 March 2024: 7.17%-7.22% p.a.) which is determined by reference 10 market yield at the Balance Sheet date on

 Government bonds.

The retirement age has been considered at 58 to 60 years (31 March 2024: 58 to 60 years) and mortafity table is as per 1ALM 2012-14 (Urban) (31
March 2024: LAL M 2012-14 {Urban)).

The sstimates of ﬁ.lwlfe salary increases, considered in acmarial valuation is 5.50%=6% p.a p.a. (31 March 2024: 5. 30%-6% p.a p.a.), taking into
account of inflation, seniogity, promotion and other relevant faciors, such as supply and demand in the employment markel.

The plans assets are maintained with Life [nsurance Corporation of India in respect of gratuity sch for employees of the Group. The expected

pa)
Beconcilistion of opening and closing bal

of the present value of the defined benefit obli

rate of retum on plan assets for the Company is 7.22% p.a. (31 March 2024: 7.22% p.a.) and for subsidiary is 7.17% p.a {31 March 2024:7.17%

Particulars

As ar As at
31 March 2025 31 March 2624

Bresent value of obligation at the beg; of the year 1,462 .42 1.284 R
Additien on Business Combination (refer note 393 - -
Current service cost 15814 145.18
Past Service Cost (89.99)
Interest cost 19127 9426
Actuarial {(gan)loss 7649 60.3%
Benefits paid (298.50) (122.20)
Present value of obligation at the end of the year 1,409.84 1,462.42
Reconciliation of the present value of defined benefit obligation and the fair value of the plan agseis:
Particulars Asg at As at

31 March 2025 31 March 2024

Present value of obtigation at the end of the year 1,406.24 146242
Fair value of plan assets at the end of the year (1198 46} (1,218.97}
Net liabilities v 1 in the Bal Sheet (refer note below) 211.38 243.45
Note: Reflected in the Balauce Sheet as follows:

Pardculars As at As at

Excess of plan asset over grawity liabilicy (refer note L0 {ii))
Provision for gratusty (refer note 15(ii)
Net liabilities

31 March 2025 31 March 2024

244,86 243.46

240.86 243.46
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A BPO Services Limited
Notes forning pari of Consolidated Fi ial §

Fair value of plan assets

for the year ended 31 March 2025
(INR in Lacs, except share and per share data, unless aotherwise stated)

Particalars

As at Asat

Plan assets at the beginning of the year

31 March 2025 31 March 2024

121897 122019
Addition on Business Combination .
Expected retwrn on plan assets 79.01 23,55
Contribunion by emplayer 165,79 37.82
Asgets transferred in on acquisition - -
Actual benefits paid (298,50} (£22.19)
Actuarial {loss)gain 33.19 {6.40}
Plan assets at the end of the year 1,198.46 1,218.97
Group’s best estimate of contribution duning next vear is INR 310.07 Lacs (31 March 2023: INR 291 98 Lacs)
Composition of the plan assets is as follows:
Farticulsrs As at

31 March 2023

Central government securities 36 23%
Seate government securities 43.45%
Loans/Dzbentures or bonds 921%
Equity sharesMuinal funds L0.08%
Fixed Deposits ©0L0%
Maoney market insteuments 0.94%

The above composition of plan assets are based on details received for 31 March 2023, details for 31 March 2024 are awaited from LIC.

P recogmised in the § of Profit and Loss under enmployee benefits expense:

E
Particolars Year ended Year ended
31 March 2025 31 March 2024
Current service cost 158.14 145.18
Pazt Service Cost 136,99
[nterest cost {net of return on plan assets) 2226 471
Exp recogmised in the S of Profit and Loss H0.41 149.8%
Amount recognised in the ather comprebensive income:
Particalars Year ended Year ended
31 March 2025 31 March 2024

Actuatial {gainVoss due to financial assumption change 5338 9,98
Agtuarial {gain) due 1o experience adjustmem 3.2 4995
Actuarial loss on plan assets {33.29) £.85
Amwount recognised in the other comprebensive income 43,30 66,75
Sensitivity analysis
Particulars Year ended Year ended

31 March 2025 31 March 2015
Assumptiong Discount rute Future salary
Sensitivity level 1% mcrease 1% decreass 1% increase 1% decrease
Impact on defined benchit (73.68) a0 7800 (TL.45)
Particlars Year ended Year ended

31 March 2024 31 March 2024
Assumptigng Discount rate Future salary
Sensitivity level 1% increase 1% decreasc 1% increase 1% decrease
[mpact on defined benefit {75343 8421 B4.02 [76.59)

RNOID
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ADI BPO Services Limited

Notes forming part of C ldated Fi inl & for the year ended 31 March 2025
(INR in Lacs, except share and per share dats, unless otherwise stated)

{c)

{d)

The sensitivity analysis above have been determined based on 1 bly possible changes ot the respective assumplions occmring at the end of

the year and may not be representative of the actual change. It is based on a change in the key assumption while holding all other assumptions
constant.

Other long term benefits (compensated absences);

The liability towards p d absences for the year in respect of the Holding Company and its Indian subsidiary are based on acwarial
valuation casried out by using Projected accrued benefit method, For entities based overseas, liability is recognised based on hours worked in
accerdance with the policy.

(i) Financial assumptios

Pardculars As at Ay at
) 31 March 2025 31 March 2024
Dizcount rate 6.99%-6.93% TAT%-T.22%
Salary esealation rate - 5.5%6.00% 5.30%6.00%
{ii} Demwooraphic assamptions
Particulars As at Asat
31 March 2025 31 March 2024
Marality rate TALM 2012-14 1ALM 2012-14
{Urban) {Lhtban)
Argsition rate 500% 0 25000 5.00% to 25 00%
Leave availment rate 1.50% to 6.00% 1.50% to 6.00%%
Particwlars As at Asat
31 March 2025 31 March 2024
Present value of obligation at the end of the year RS 17 719.55
The maturity profile of defined benefit obligation is as foll
Parniculars As at As at
31 March 2025 31 March 2024
Within | Year 160.07 223.43
-2 year 153.08 14194
2-3 year 169.30 16068
3-4 year 158.56 157.30
4-3 year 160.26 140.74
More than 5 vears 622,18 827.04
RO

Rt
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ADI BPO Services Linnited

Notes fornsing part of Consolidated Financial S for the year emded 31 March 2025
{INR i Lacs, excepd share and per share dada, wibess atherwise siated)

n

(e)

30 Employee benefis in respect of the Group have been calculated a3 under: {Contd..)
Share based payments

During the year ended 31 March 2023, the shareholders of the Holding Company vide Postal Ballot Resolution dated 21 January 2023, had approved ‘MPS
Limited- Employee Btock Oplions Scheme 2023" (“ESOS 2023 or “Scheme™) authorizing the Nomination and Remuneration Committes 1o granl to the aligible

pl of the Comp and its subsidary not ding 4,00,0004 (Four Lacs) emplovec stock options, convertible ide not more than equal number of
equity shares of face velue oF Ry 10%- (INR Ten) each fully paid up upon exercise, out of which not more than 2,00,000 (Two Lacs) equity shares to bs sourced
from Secondary Acquisition, from time to tire through an employee welfare trust namely ‘MP3 Employes Welfare Trust' (“Trust™),

During the year ended 3] March 2023, the Holding Company had announced an “MPS Limited - Phantom Stock Optiot Scheme 20237 ("PS0S 2023%) for
eligible employees of its foreign based subsidianes. As per this scheme, the employess would he entitled to tecerve the difference between the fair valae of the
share at the date of vesting of PSOS 2023 and the exercise price,

) Descriptign of the ESOS 2073 and PSOS 2073

Particulars Terms

Vesting requirements |Options granted under this ESO8 2023 and PSOS 2023 wnuld vestin 4 {Fm.n] equal tranches over a period of 4 (Four) years from the|
grant date. The options shall vest subject to i play and of performance conditions as specified at the ime of|
grant. .

Maximum term of The vesied options under ESOS 2023 shall be exercised by the aption grantee within the maximum exercise period of 5 (five} years from|

options granted the date of vesting of options, or such other shorter period a5 may be prescribed by the committes at time of grant and as set oul in the!
letier of grant. Fusthey, vested oplions under PSOS 2023 will be settled | diately at the time af vesting.

Method of Settlement [Dption under BSOS 2023 are equity sentled whereas options under PSOS 2022 will be sewled in cash.

li} K T s s¢ prrie
Outstamding Gramied Forefeited/ Fxercised Ouitstandi Exercisabl WelghtedAA‘vera:c
Gram No. Gran Date at the during the Cancelled during  Lapsed during he B2 the e at the remamag
begimning of - !:!_ the year duaring the sr end of the end of the  comtracnaal in life
the year ¥ YeAr yed year period {years)
ESOS 2023 Grant | 11 Apri 2023 §1,240 B 18,527 o5 - 42518 1543 592
ESOS 2023 Gram 2 29 Septernber 2024 - 110,970 6,060 - - 104,910 - 700
PSOS 2023 Grant | 11 April 2023 5,990 - 3560 - - 2430 - 603
PS0OS 2023 Grant 2 29 Sepiember 2024 - 12,800 - - - 12,900 - To0
Weighted average exercige price for respective option series s all ike including opening and tlosing tamding options Is same as
eXereise price om grand date,
iii} Fair Vahe of stock aoprisns .
The ta Valuc of Share Oplions was calculated using the Black Scholes Model. The key used For caloulating the option fair value are as below
Ezpected Price of the
Risk Free  Lifeof underiying share
Giramt No. Grant Date Intereat share 5::‘:::" Di;,ul:;"’ inmarked at the
Rate optien 4 * timee of the option
{¥ears) grang (TNR)
BSOS 2023 Grant 1 11 April 2023 1.02% 251-551  45.00% 333% 20005
ESOS 2023 Grant 2 29 Seplember 2024 6.60% 350-6.50  47.165% 351% 213640
P3OS 2023 Grant 1" 1] April 2023 6.40% 0.03-203 4821% 274% 2848.70
PSOS 2023 Grant 2* 79 Seplember 2024 6371 0.4%350  4BES% 274% I848.70

* Since the fair valuation: of phantom stock options is done at each reporting date, the underlying variables of Bur valualion of phantom stock opticns as ai year
end have been considersd for being reperied as 'Assumptions used in the Black Scholes Options Pricing Model.

Expsmsss ariging from share based paymeni iransacdions
Tatal expenses arising from share based payment Lransactions recognised in profil or loss as part of employes benehit expense were as follows:-

Particulars Year ended Year ended

3t March 2025 31 March 2024
ESQS 2023 8512 46522
PSOS 2023 1733 $.36
Code vn Secial Security:
The Code on Socral Security, 2020 relating to emplovee benefils durmg smpioy and post I benefils has been enactad, which would impact the
coniributions by the Company Iz Provident Fund and Gratyity The effective date from which the changes are applicable is yel to be notificd and Tules are

vet 12 be framed. The Company will assess the impact and will give appropriated impact in s financial statements in the period in which, (he Code becornes
effective and the related rules are pubhshed.

///_-_:'“i "Jh“nr
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31 Leases

(i Inadopting [nd AS 116, the Group has applied the below practical expedients:
The Group has applied a single discount rate to a porifolio of leases with reasonably similar characteristics
The Group has weated the leases with remaining lease term of less than 12 months as if they were "short term leases”
The Group has not applied the requirements of Ind AS 116 for leases of low valug assets

(ii) The Group has discounted lease payments using the applicable incremental borrowing rate, which is ranging from 1.50% to 10.00% for measuring
the lease liability,

(iii) Following amount has been recognised in consolidated scatement of profit and loss:

Particulars Year ended Year ended
31 March 2025 31 March 2024
Interest on lease liabilities {refer note 25) ' 4327 19.05
Depreciation of Right-of-use assets (refer note 26) 182,01 183.73
Deferred tax charge (refer note 17) : 17.20 3.81
Impact on the statement of profit and loss for the year 242.48 206.59

(iw) Bifnmation of lease expenses on which exemption is taken

Particulars Year ended Year ended
31 March 2025 31 March 2024
Expense related 1o short-term leases 1,044 49 838.61
Expense related to leases of low value assets, excluding short team leases of low value 1.13 1.32
Total 1,045.62 $39.93
¥) Amount recognised in the stat t of cash flows
Particulars Year ended Year ended
31 March 2025 31 March 2024
Repayment of lease liabilities excluding interest expenses {187.88) . (176.10)
Repayment of interest expenses (4327 - (19.03)
Impact on the statement of cash flows for the year (231.15) (195.15)

(vi) Refer note 14 for lease liabilities and note 33 (iii) for contractual maturities of lease liabilities.
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32 Fair value measurements

AS at A al
. Level of 31 March 2025 31 March 2024
Particulars Note | erarehy* | FVPL FVOC! | Amortised FVPL | FVOCT | Amortised cost
cost
Financial assels
Investments in mutuzl fund () 1 4,409.64 - 7.457.63 - -
Trade receivables {a} - 11,658 53 - - - 10,068.07
Loans {a, b) . 154 - - 132
Cash and cash equivalents {a} - 667018 - - 10840 58
Other bank balances {a} - 208752 - - 93507
Unrealised gain receivable on forward 2 668 . 154 _ R
LOVETS )
nber financial assets {a. b} - 3159 = - 54385
Total finsncial seseis 4,416,312 24,733.72 T 460,17 - 2238589
Finawcial liabilities
Lease liabilities (a.f) - 358.33 - - 2i3.53
Trade pavabies 1a) - 256421 - - 242494
Comtmgant consideration e.g.h) 3 35371 - 55371 - -
Gross f"_’lig‘i':i°"L“’.‘:'."'_d: further stake (cam 3 131970 - 227374 . -
Other financial liabilities (a) - 1.413.88 - - 304821
Total financial Nabilities 193341 4,346.92 182745 - 5.686.68
- Note:
(a» Fair valuation of financial assets and liabilities with short term matunities 1 idered as app o respective camying amount due 10 the shor term mawrity of

these inslruments.

(b} Fair value of non-current financial 3sscts has not been disclosed as there is no significant differences berween cacrying value snd fair value,
1¢)  Derivatives are carried at far value 21 each reporiing date. The Fair values of the derivative financial instruments has been determined usmy valuation techniques with
market observable inputs. The modek incorporate variaus inputs including the credit quality of counter-parties and foreign exchange forward rates.

(dy The fair value of the mutual Funds are based on net assets value of the funds as at reporting date,

(&) The fair value of the financial assets and liabilities is included al the amount at which the instryment could be exchanged in a current transaction brtween willing

parties, other than in a forced or liquidation sale,

(N The fair valus of lease liabilities need not be disclozed as there is specific exemprion as per Ind AS 107

{g) Signifi jues and unobservable inputs used fivr Level 3 fair val measurement
. Sigmificant ,
Ac af Mgt March 2025 Valuarion techniques Uno able Taputs Sensidivity of inpat io fair value measwrement
Tncrease by Diecrease by
Fair Value of gross obligan ds Monte Carlo Simulation Equity value {4/ 59%) 1,12727 {1,075.00
further stake acquisition in subsidiary
Weighred average casi 12020 (122.31)

af capital (+/~ 1%}

Sigmificant

As 2l 315t March 2024 Valuation techniques umabservable inputs Sensiivity of impat to Tair value measwrement
Increase by Decrease by
Fair value of contmgen) consideration Scenario analysis  Cosl of debt {+/- 1%} {66.27) 67.74
Fair Yalue of gross obligation towards Monte Carlo Simulation Equity value {+/- 5%) 1.234.87 {1,23487)
further stake acquisition in subsidiary
Weighted average cost 501.87 [520.29)
of capital (+~ 195}
(hy Reconciliation of Level 3 fair value measurements of tinancial liabilities 1z given below
M im Level 3 valuari Year ended Year ended
31 March 2025 31 March 2024
Contimgent Gross Caunting: Gross shligati
1 o ds frther
Lowards sake acquisitien
Nurther stake
scquksition
Opening Balance 3537 2,273 - -
Acquisitions through business - - 600,59 222648
combinauons {refer note 40)
Faur value gaini{loss) recorded in 3464 [313.72) (5014} 3516
Congohidated Siatement of Profi and
Liabiliry written back during the year (55107 -
Met exchatge differsnces byl (26.61) 318 1210
Chosing Balamce - 1.933.41 £53.71 227374

* Refer note 2.21 for Level of hierarchy
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33 Finssclal risk mamagement
Risk wisniagement framewnrk
The: Group’s activitics expese i 1o a variety of financial risks: market risk, credit risk and houidiry risk

i Market risk
Market risk mchides foreign exchange nsk, pricing rizk and iotorest risk that may affeet the Group’s inceviue or the value of its holdings of Gnanciat mstruments, The objective of market nsk
management is 10 manage and control market risk exp within platde ¢ while oplimizing the retums.
Currency risk

The Group is exposed Lo currency risk 1o the extent that there i a mismeatch betwen the cormencics inwhich revenioe @ expense are denomingzd and the hanctional cumency of the Group.
The curmencics in which the Group is cxposed w0 risk are USD. EUR, GBP and Others. The Group takes adequate foreigh exchange Torward covers as por the guidelnes approved by the
Eoard o mitigale curmency risk

Expagure o curvency risk

The summary quantitative dals about the Group's cxposure b currency Fisk 45 repcied to the management of the Group is as follows:

As at 31 March 2023 As sl 31 Mareh 224

UsD EUR GRP Otleers USD ELR GRP Others
Cash and cash equivakents KZTHE 25 80 [EA 244 82483 W26 25% 7.0
Trade receivables T21018 136.46 389 13269 49750 20662 51450 G13.08
Loans 1.538.5% - - - 19872 - - -
Oither financial assets 195.13 - - - 27500 1329 127.45 24423
Trade paysbles BLT - (102,88} - {37.68) (2689 HOEX H) 113.23)
Cther financial ligbiliics {117 78 - - (1933400 (264.67) - - (LRIT4S)
et st of fi ial position exp 945969 165.26 496,08 (£.7199.23) 9.281.78 183,28 55146 (LTS 4%
Sengilivity amnlysis
A bly possible hening {weakening) of the USD. EUR and GBP against INR s 3] March would have affscizd the o [mancial exp b inaled in a foreign

currency and affected equity and profil or loss (hefore tax) by the amounis shown bekew. This anabysis assumes thai all other vanables, in particular nitzrest tates, remain comstant and
ignores amy impact on frecast revenue and cxpenses.

Equity and Profu or Loss {before tax)
Year end 31 March 2025 Year ended 31 March 2024

Strengthening Weakening ~ Sivenyihening Weakewing
USD (1% movement} S (99,500 9182 (9282}
EUR. (1% movemesnd} 65 tl G5) 283 1LE3)
GBF (1% movement) 0.9 £0.96) 5A) {$.51)
Others. (1% movement) 11700 17.0% {hu 751 19.75
Formard covers
The Group takes adequate forcign cochangs foreand covers (o mitigate the risk of changes in cxchange rates on ey currency oxp The Tor these iz bank.

These forward eovers are vahis based on quoted prices for ssmlar assets and Gabilitics in active markeis or mput da are direcily o indirectly checrvable in the miarketploce.

The detuils m respect of omstanding foreium vuvency fovward conract ar as fotlows:

Forward exchange contract Buy/Sdl As ¢ 51 March 2025 As gt 31 March 2024
- FCin Lacs TR inLacs  FCinLams [NRimLacs
\USD Sell 41.00 405243 103 00 BA3L00
GBP Bell 500 56036 T 600
Pricing rick;
Pricing pressure is 2 conslont risk due W inereased competiion. The Group strives (o mitigane this risk with existng customens by a wade-off for +olumes, Thereon, & is the Group's
endeavon to reduce the impact by wking odvanage of ics of scple and ing productiviry, as well i i iom within these
Imterest rate visk
The Group ia not expoged 10 inicrest Fae sk,
W Credi risk
Trade receivables and other financial assees
The Group's exposute b credil nisk is mfl d mainty by e individual ch istics of cach ad ifa ails ko mect its 1 obligsions. The d hics of

the customer. including the detal rigk of the indusiry and country in which the customer operaies, also has an mfluence on eredit risk assessment. Detale of concentration of revenue ane a5
follows:

Particulurs Year ended Year ended
31 March 2028 31 March 2024
Revenue from top | custsmer (31 March 2(524) and | 1351408 7,163 28

cusiomers (31 March 20123)
{moee than 105 revenue indrvidualhyy
Revenue from iop 15 customers 44, 40751 S192767

Expandiny the bast is mnigating this risk. Within the current customers. the Group is lookang to despen the p hip tn i blizhers i new arcas of outsourcmy.
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Expected credit loss for trade receivables, wabilled revenues and contract assets {customer balauces):

Customer balances forms o significant part of the financial asseis carried al smonisod cost and contract assets, which is valued congidering pron ision G all using expected credil loss
nethod. This assessment, is wol based on amy maolh 1 inodel byt ah considering the natre of segment. npacL immediately seen in the demand sulionk of these scgments,
linaneizl stremyth of the customers and histoncal pasern of credit loss. i respeet of whoem amiunts are receivable.

The Group based o internal asscssment which is dniven by the histovical experience! cument facts available in relation 1o defauh and delays in collection thereod, de credit nisk for wade

receivabkes is considersd low, The Group cti g al for rade reccivable using Lifctime d credit loss,
Gromp’s exposure 1o credit visk Tor bak using p WALHT is as Tollows:
Particwlars As 2t 31 March 2025 As at W M,
Grose carrying  Allowance for Met carrying Girgss Allowance for Ml carvvimg
amount credit lasses amaunt carrying  coedit hasses Amomt
AT (K
Lesz than 180 davs. 16,489.05 5348 16,435.57 15,177.25 324 15,038.41
More than 150 days 36926 26389 10537 416,39 400099 16 30 |
1 1 7 1 A3 ] 7 43044 iS5 15441
M in the expecied credit boss all of trade receivables are as loflews:
Particulars As As at
30 March 2028 3 March W34
Balance: at L beginning of the year 439,32 2150
Add: Addition due 10 basiness combination - 21230
Add: Provided during the vear (net of reversal) £3,52 17,54
Less: Amount writien off {17907} {3345
Less: Impact of for¢ien currency translation [6.43) 1,63
Balanice m the cisd of the year 1738 43932

Expected eredit Ioss oo financial assets other than irade receivables:

With regard to other financial assets with conlroctual cash flews other thon trade receivables, managemcnt bebieves these @ be high quality sssews with negligible credit risk The
managenent believes that the parties from which Lhese financiol asscts are recoverable, liave strong capacky o meet the obligations amd where the sk of defult s nepligible and
accordingly no maenial provision for excepled credit boss has boen provided on these dnancial assets. Break up of financial assets ohét than rads receivables have been disclosed on
balance sheat.

Investmemss and balances with banks

The Group limns ks expasure (o eradit risgk by investing n hiqud sccuritics, short temm bonds and maintain balances with bankes onty with counterpantics that have a good eredit rating, The
Giroup invests as per the guidelines approved by the Board (0 mitigate this risk.

Ligwidicy risk
Ligquidity risk is the sk that the Group will eneounter difficaly in meetns the chligations associsted with its financial Labilities tal arc seuled by delivenag cash of awother Grnancial assel.
The Group's approach o managing liquidity 1 10 ensure, s far a5 possible, that it will hove sufficen liquidiy 1o meet iis liabilkics when they are dug, under both normal and stressed

d withou i :pabk: losses or eiskng darmage 1w the Group™s reputation.
The Group’s treasury d i responsible for ing the shert berm and long term liquiciey requirements. Liguidity situdion is reviewed regularky by the mahagemene
Exposure to bquidity risk
The follomng are the details af ] of finaneial habilities al the ceporting date:
Contractual Cash Myws —
- Ag at 31 March J25 As at 3 March 2024
articulars
Carrying s Morethand | Carrying s More than L
Amount Within | year Year Amound Withes I year Tear
R i e B
Lease liabilities 358.83 503 oty 213.53 20 71 382
Trade pmvables 256421 25642 - 242493 242493 -
Ohey financial lisbililcs 1413 38 141334 - 304771 3047.7) -

34 Capital s gement

The Group’s policy is to mamtain a sirong capital base 5o a5 t0 mamiam mvesiorn, creditor and market confidence and W susigin fubare developtient of the pusinss, The capital stucnwe is

25 Folkows:
Particulars Asut M March  As #1310 March
i

Total cquity atizibutable to the equity share holders of the Parent Comparny L1745 11746
Dbt equicy 41,026,540 d0.012.17
As percemlage of il capial 32.11% G047
Todal lease babilities 368,83 21333
As a percontage of fotsd 080 0534
Toial capital Jease lishilitips and cquty} 41.513,19 AL

The Group is cquity financed which is evident Gom the capital strucre, Funber, the Group has alwavs been ancl gash group with cash and bank balanges aleng with investmen which is
predominantly invesiment in in fived deposits with bank, liquid and short ko mutual funds,
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Segment information
Operating Seguents

The Chairmar and CED of the Group has been identified as the Chief Operating Decision Maker {CODM) as defined by Ind AS 108, Operating Segments.
Operating Segments have been defined and presented based on ihe regular revisw by the CODM o assess the performance of each seyment and 1o make

d abaout allacation of . Accordingly, the Group has determined reportable segment by nature of its produst and service, accordingly Following
are the reportable segments. .
Content solwii Content solutions mean ing and developing content for print and digital delivery. [ includes content authoring/devel conlent

production, content transformation, fulfillment and cusiomer support services.
eLearming solwibons: offering custom technology-snabled learming services which included Web-based tutorials. Sumuhtmn- and Game-based learning,

Augmented and Virlal Reality, Learning Muggets and Motion Graphics, Leaming € Hing o corp , & g , Universities etc.
Platf inluti Platform solulions means developing and implanting various software and technology serwces programs.
The Group has aggregated ils operaling segment mm Content. eL.cam:ng and Platform of i , which is i with aggregation

criteria defined wnder [nd AS 108 Le similar economic characteristics, similar nature of the pmdnctmn process, similar tvpe or class of customer for their
products and services and similar method used to distribuse their product or provide their services.

Accordingly, operating segn i.e. books, journals, customer Fulfillment and cthers are aggregated inlo confent operating segi and technology and
software related services aggregated inlo platfiorm operating segmer.

The Group prepares its scgment information in confortty with the ing policies adopted for preparing and p ing the fi ial of the
Group as a whole.

Commaon allocable costs are allocated to each ding i the relative contribution of each segment 1o the total common costs.

Revenue and expenses which refate v the Group as a whote and not allocable to an ble basis have been included under “unall d !
expenses’, Details are as follows:

Particulars Year ended Year ended

31 March 2028 31 March 2024

Segment revemue

Contenl solulions T3 TIs 6 2830552
cLearning sclutions 13,3106 13.381.48
Platform solutions 2066163 1234365
Total revenue from operations 72,658.85 54,530,685
Segment reanlis
Content solutions 13,894 .00 11.182.45
eLearning solutions 2,254 2% 222028
Platform sotutions 665194 S 11044
Total 12.300.1% 18,543.17
Add: Interest income 9938 GT5.2%
Less: Finance cost 56.07 45 11
Less' Un-alkocable expenditure {net of un-sllocable income) 2.031.86 314289
Profit before tax 1999864 16.000.45
Tax expense 530797 3.792.02
Praoflf for the year 14,680 67 12,0843
Asgets and hizbilities used in the Group's business are not identified 1o any of the reportable segments, as these are used § h bily b g and
the management belicves that if is nol practicable to provide discl relating to total assess and liabilities.
Geographical infsrmatisns:
The i hical i i lysis the Group's revenwe and non-curient assets by the Holding Company's country of domicile (ie. India) and other
tries. [n p ing the geographical information segment revenue has been bazed an the geographical location of and assels which
have been bazed on the geographical location of die assets.
Reveoue by geographical markets
Particular Year ended Year ended
31 March 2025 31 March 2024
Indva {country of domicile) 55525 384,50
Ewrope 2208871 19.437.73
uUsa 31,864.75 28,005.45
China 219690 932,17
Rest of the world 142918 5.270.70
Totat . T1638.85 54.530.64
{Revenue from one customer amounts to INR. 13,514.08 lacs {previous year from one amount to INR 7,163 28 lacs). Mo other smgle
custamer represents 10% or more o the company for financial year ended 21 March 2025 and 31 March 2024,
Non-curvent assets {by peographical location of assets)*
Farvicular As As at
31 Mareh 2025 31 Mareh 2024
[ndia {country of domicile} 11,873,489 11,7192
Europe . 422 85 794822
UsA 13.580.90 1191728
Rest of the world 772581 325007
Total 3%,603.55 3054369
*Ni Lassets are excluding ial i and deferred tax assets,
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36 Related party transactions

The related parties as per the terms of Ind AS-24, "Retated Pary Disclosures”, (specified under section 133 af the Companies Act, 2012} are disclosed
below; -

ta)  Names of refated parties and deseription of relationship:

%.Mo. Description of relationship Namtes of related parties

Related parties exercising control:

{i) Holding Trust Mishith Arora Family Trust
Eelated parties with whom transactions have taken place:

{i) Key management personnel {(KMP) Mr. Rahul Arora, Director
Mrs. Anju Arora, director
Mr=. Neha Rathore, dirsclor
bir. Sunit Malhotra, CFO & Company Secretary

(i) Company under comman control ADI Media Private Limited

(b} Transactions during the year

INR it Lacs
Description of transactions:  Name of relaved party Year mided Year emded
31 March 2025 31 March 2024
1 Renials paid ADI Media Private Limited 528 528
I Imfrastracmare chavges ADI Media Private Limited 3.21 2.59
3 Remuweration
{iy Shart-term employee benefits Mr. Rahul Arora 46599 42007
Mr. Surit Malhotra 49.20 7704
(i} Post-caaployment benelits Mr. Rabul Arora (62.21) 335
Mr. Sunmit Malhotra 11a 097
{iii} Share based paynsemts Mr. Sunit Malhotra 0.81 334
(£) Balances at the year end Name of related party As at As mi
. M March 2025 31 March 2024
1 Security deposit placed ADI Media Private Limited 082 a73s
2 Righisofsuse asseis ADI Media Private Limited 0.06 o3
3 Trade payables ADI Media Private Limited 0.08 008
4 Projected benefit obligatiom  Mr. Rahul Arora 35.58 9324
Mr. Sunit Malhotra - 17.97
The Iransachions wth related parties are made on terms equivalent to these that prevail in am’s lengih 1ons. O ding bal at the ¥ d are
unsecured and interest fiee. The settlement for these balances occurs through payment. There have been no guarantees provided or received for any related party
receivables or pavables. For the year ended 31 March 2025, the Company has not led any impai of receivables relating io owed by related
parties (31 March 2024: Nil), This assessment is undertaken each financial year through examining the ) I position of the related party and the market in which

the relared party operates,
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37

Contingent liabilities to the extent noi provided for:

() Claims against the Gronp.-disputed by the Group, not acknowledged as debi:

(i)

39

As at As at
31 March 2025 31 March 2024
(a)} Income tax 37702 ) 249,58
(b} Service tax - 43,14
(¢ Employee state insurance (ES1) and Provident fund (PF)* 71.50 143.00

The above amounts are based on the notice of demand / Assessment Orders / claims by the relevant autharities fpartics and the Group is contesting
these claims. Outflows, if any, arising out of these claims would depend on the outcome of the decisions of the appellate anthorities and the
Group’s rights for future appeals before the judiciary. The management believes that the ultimate outcome of these proceedings will not have a
material adverse effect on the Group's financial position and results of operations.

*The above demand has been raised for the financial year 2009-10 to 2011-12 on account of Provident Fund by the Regional PF Commissioner
(UK) Dehradun. Being aggrieved, the Group has filed an appeal against the order to ges the desired relief by depositing INR 71 30 Lacs during the
financial year 2015-16. Ths Holding Company has made provision in the books of account in respect of the liability arising on this account to the
extent of INR 71,50 lakhs

Subsequent to yeat end the Holding Company received the order which has been further contested on grounds of arithmetical errors contained
therein. The management including its legal counset, believe that position will likely be upheld by concemned authority.

The Supreme Court on 28 February 2019 had provided its judgment regarding inclusion of other allowances such as travel allowances, special
allowances, etc., within the expression ‘basic wages’ for the purpose of computation of contribution of provident fund under the Employees’
Provident Fund and Miscellaneous Provisions Act, 1952 ("EPF Act’). There are interpretive challenges on the application of the Supreme Court
Judgment including the period from which judgment woukl apply, consequential implications on resigned employees, etc. Further, various
stakeholders had also filed representations with PF authorities in this respect. All these factors raises significant uncertainty regarding the
implementation of the Supreme Court Judgment. Owing to the aforesaid uncertainty and pending clarification from regulatory authorities in this
regard, the Group had recognized provision for the PF contribution on the basis of above mentioned order with effect from the order date. Further,
the management believes that impact of aforementioned uncertainties on the financial statements of the Group sheuld not be material.

Commitments as at vear end
Estimated amount of contracts remaining te be executed on capital account (net of advances) is Nil {31 March 2024: Nil).

Business Combination

On 30 May 2022 , the Group had completed the acquisition of 100% outstanding share capital of E 1. Design Private Limited, thereby obtaining
cantrol, for a total purchase consideration of INR 4,208.67 Lacs through MPS Inferactive Systems Limited, a wholly owned step down subsidiary
of the Company. Given the rapid growth in e-Learing mdustry, acquisition of E1 Design Private Limited will enable the Group to have global
access to the e-Leamning market.

Following assets and liabilities have been recorded on fair value based on the report of external independent expert through business combination
accounting by the Group:

Particulars As at

30 May 2022
Property. plant and equipment 5623
Right-of-use assets 82.70
Other intangible assets 1,375.73
Other financial assets 363
Income tax assets 11356
Contract assets 28328
Other current assets 9731
Trade receivables . 35442
Cash and cash equivalents 82621
Other Bank Balance 17.31
Lease liabilities . (85.90)
Trade payables (172.51)
Other financial liabilitics-current {205.61)
Other currem habitities (413.18)
Provisions {15080}
Deterred tax liabilities (net) (282.78)
Net assets 1,930.60
Purchase consideration 420867
Goodwill

T aamer

Purchase consideration Amount

Cash paid including net working capital adjustiments {a) 4,153.42
Deterred consideration (b) 55,25
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Total purchase comsideraiion {c)=(a+b) 4,208.67
Less: Cash and cash equivalents acquired (d) (826,21}
Total purchase comsideration (met of cash and cash eqmivalent acquired) (e)=(c+d} 3,382.46

Net Cash and cash equivalent gutflow (N=(a+d)

3,327.21
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40 (a)

The determunation of fair value is based on discounted cash flow method. Key assumptions on which management has based fair valuation
includes estimated annual and terminal growth rate, weighted average cost of capital, weighted average return on assets and estimated aperating
matgin. The cash flow projections take into account past experience and represent the management's best estimate about future developments.

The Group recognised a goodwill of INR 2,278.07 Lacs comprises value of acquired workforce with substantial skill and expertise, growth
expectations, expected future profitability and expected cost synergies arising from the acquisition. Goodwill is not expected to be deductible for
tax purposes. )

The group incurred acquisition related cost of INR 39.97 Lacs on legal (ees and due diligence costs in previous financial year. These cost have
been included in legal and professional fees under the head "other expenses”.

E L Design Private Limited had generated profit after tax of INR 532.70 lacs from 31 May 2022 10 31 March 2023, Revenue for the same period
is INR Rs. 3.112.68 lacs.

IfE.L Design Private Limited had been acquired on 1 April 2022, revenue of the Group for FY 2022-23 would have been higher by INR 549 68
Lacs, and profit for the year would have decreased by INR 47,25 lacs.

The pra-forma amounts are not necessarily indicative of the results that would have occurred if the acquisition had occurred on date indicated or
that may result in the future,

Schemw of amalzamation

During the year ended 31 March 2023, MPS Interactive Systems Limited (‘the Transferce Company’ or"MPSi"), a step down subsidiary of the
Holding Company had applied for scheme of amalgamation ("Scherne”) with its wholly cwned subsidiary E1 Design Private Limited ("Transferor
Company or "EID"). The appointed date of merger is 31 May 2022, The scheme of amalgamation amongst the MPSi and EID has been approved
by the Regional Director, Chennai and has been made effective from 31 May 2022,

Pursuant to the approval of the Scheme by Regional Director, Chennai vide its Order dated 06 June 2023 approving merger of EID into and with
MPSi w.ef the appointed date ie. 31 May 2022, ail the assets, liabilities and reserves have been recorded by applying the pooling of interest
method in accordance with Appendix C of IND AS 103 'Business Combinations',

Accordingly. comparative financial information for the tinancial year ended 31 March 2023 have been adjusted to reflect the impact of such
merger on the consolidated financial results. Increase/decrease in previous periods published numbers are as below:

Particulars Year ended 31 March 2023
Pre-Merger- Post-Merger-
Reinstated Reinstated

Current tax ’ 377421 368746
Deferred 1ax 20,82 107.57
Noti-current tax assets (net) 994 57 1,081.33
Goodwill 11,522.91 12,289 9
Other Equity 38,650 86 33,296.82
Deferred Tax Liabilities 1,766 .47 2,274.37

Business Combination-Acquisition of Liberate Group-

On 31 August 2023, the Company acquired 65% of the shares held by the shareholders of each entity of Liberate Group i.e. Liberate Leamning Pty
Ltd {(Australia), Liberate eLearning Pty Ltd (Australia), App-eLearn Pty Lt {Australia), and Liberate Learning Limited {New Zealand) through
MES Interactive Systems Limited, a wholly-owned step dawn subsidiaty of the company for a consideration of AUD 9.32 million (INR 5,014,32
lacs}. The consideration of AUD .32 million (INR 5,014.32 lacs) includes immediate cash payout, deferred contingent consideration and
holdback amount towards net working capital adjustments. The consideration of AUD 7.58 Million (INR 4080, 13 lacs) due at completion was
paid upon acquisition and the remaining amount will be paid at a later date as per the lerms of the Share Purchase Agreement {"SPA") and other
transaction documents dated 29 August 2023 and 31 August 2023, The aforementioned consideration of AUD 9,32 million (INR. 5,014.32 lacs)
has been revised to AUD 9.10 million (INR 4,905 20 lacs) post net working capital adjustments carried out in accordance with the SPA.

The remaining 33% sharehelding of each of the entities of Liberate Group will be acquired in subsequent tranches based upon vahuation
methodology as agreed under the transaction documents and the liability of the same has been recognized in the consolidated financial staiements.

Following assets and liabilitics have been recorded on fair value based on the report of external independent expert through business combination
accounting by the Group:

Particulars As at

31 August 2023
Other intangible assets . 401836
Contract assets 16518
Other current assets 398

Trade receivables 394,77
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Cash and cash equivalents 47555
Trade payables (64.19)
Other financial liabilities-current (54.38)
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Notes forming part of Consolidated Financial Statements for the year ended 31 March 2028
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40 (b)

Income received in advance {contract liabilities) {961.23)
Other current liabilities (209.61)
Income tax liabilities {net} {41.68)
Deferred tax liabilities (net) (1,011.34)
Net assets 2,715.41
Purchase consideration 7.032.61
Goodwill 4,317.20

Purchase consideration

Amount .
Cash paid including net working capital adjustments {a} 4,205.54
Contingent consideration (b) 600,59
Payable to promotors towards balance 35% stake (c) 2,220.48
Total purchase consideration (d)=(a+h+c) 7.032.61
Less: Cash and cash equivalents acquired (&) (475.55)
Total purchase consideration (net of cash and cash equivalent acquired) (={d+e) 6,557.06
Net Cash and cash ¢quivalemt outflow (g)-(ate) 3,72999

The determination of fair value is based on discounted cash flow method. Key assumptions on which management has based fair valuation
includes estimated annual and terminal growth rate, weighted average cost of capital, weighted average return on assets and estimated operating
margin. The cash flow projections take into account past experience and represent the management's best estimate about future developments.

The geodwill of INR 4,317.20 Lacs comprises value of growth expectations, expected future protitability and expected cost synergics arising
from the acquisition. Goodwill is not expected to be deductible tor tax purposes.

The Group incurred acquisition related cost of INR 112.67 Lacs on legal fees and due diligence costs in previous financial year. These cost have
been included in legal and professional fees under the head "other expenses”.

Liberate Group had generated profit atter tax of INR 435,22 lacs from 01 September 2023 to 31 March 2024, Revenue for the same period is INR
203831 lacs.

If Liberaie Group had been acquired on 01 April 2023, revenue of the Group for FY 2023-24 would have been higher by INR 2.079.08 Lacs, and
profit for the year would have increased by INR 491.02 facs.

The pro-forma amounts are not necessarily indicative of the results that would have occureed if the acquisition had oceurred on date indicated or
that may result in the future.

Significant judgements
i) Contingent consideration

The obligation to pay contingent consideration to the promoters of the Liberate Group has been recorded as financial liability at fair valie as per
the terms of the SPA which primarily specifies the payment of additional consideration on achievement of specified performance fargets over a
period of next twe years. This financial liability has been measured to be AUD 1.12 Million (INR 600.59 lacs) at the date of acquisition initialty
as per terms of the SPA. This amount was re-measured as at 31 March 2024 1o AUD 1.03 Millien {INR 553.71 lacs). The decrease in liability
amounting to AUD 0.09 Million (INR 50,14 lacs) and exchange differences {loss} amounting to INR 3.26 lacs has been charged to consolidated
statement of profit and loss. The maximum outflow of consideration on account of this liabitity is AUD 1.30 Million as per the terms of the SPA.

ii) Gross obligation towards further stake acquisition in subsidiary company

The put and calt option arrangement for remaining 35% interest of Liberate Group has been recorded at AUD 4.14 Million (INR 2,226.48 lacs ) as
financial liability for future acquisition. The value of the same has been determined basis fair voluation performed by valuation exben as per SPA,
"This amount was re-measured al AUD 4.20 Million (INR 2,273.74 lacs) and increase of AUD 0.06 Million (INR 35.16 lacs) has been recorded as
expense in the statement of profit and loss aleng=with exchange ditference (loss) of INR 12,10 {acs.

Business Combination-Acquisition of AJE Group

On 29 February 2024, the Group completed the acquisition of Research Square AJE LLC. North Carolina, USA along with its subsidiary
American Joumal Online (Beijing) Information Consulting Company Limited, Beijing, China along-with carve out Al-Too (“Curie”) and
Rescarch Quality Evaluation (“RQE”) from Springer SciencetBusiness Media LLC, a subsidiary of Springer Nature Group, through a newdy
formed Special Purpese Vehicle ("SPV™) American Journal Experts LLC, under MPS North America LLC, a wholly-owned step down subsidiary
of the Company, for a total purchase consideration of USD 8.40 million {INR 6.967.07 lacs) paid as per the terms of the Membership Interest
Purchase Agresment and other transaction documents.
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41(a)

41(b)

Following assets and liabilitics have been recorded on fair value based on the provisional purchase price allocation workings prepared by the
management of the Group:

Particulars Asat29
February 2024 _
Property, plant and equipment ) 11923
Right-of-use assets $7.70
(ther intangible assets 327042
(Ouher financial assets 3686
Other current assets 25129
Trade receivables 1.711.70
Cash and cash equivalents 320265
Lease liabilities {92.33)
Trade payables (1,251.56)
Cither financial liabilities-current (2.389.91)
Income received in advance (contract liabilities) ' (3,723.90)
Other current liabilities (3.125.62)
Provisions (606.05)
Deferred tax liabilities {net) (688.91)
Net assets (3,198.43)
Purchase consideration 6£967.07
Goodwill 10,165.50
Purchase consideration Amount
Cash paid including net working capital adjustnents (a) 6,967.07
Less: Cash and cash equivalents acquired (b) (3,202.65)
Net Cash and cash equivalent outflow {c)={a+b) 3,764.42

The determination of fair value is based on discounted cash (low methed. Key assumptions on which management has based fair valuation
includes estimated annual and terminal growth rate, weighted average cost of capital, weighted average return on assets and estimated operating
margin. The cash flow projections take into account past experience and represent the management's best estimate about future developments.

The goodwill of INR 10,165.50 lacs comprises value of growth expectations, expected future profitability and expected cost synergies arising
from the acquisition. Goodwill is not expected to be deductible for tax purposes.

AJE Group had generated loss afier tax of TNR §34.77 tacs for the month of March 2024, Revenue for the same period is INR 1,559 50 lacs.

As denailed above, this acquisition invelves 2 {two) legal entities and certain carve out business from Springer Science+Business Media LLC and
it is impracticable 1o prepare the financial information of the acquired business from 01 April 2023 to 29 February 2024. Accordingly, the

information relating to impact on reported revenue and profit and loss considering the acquisition had taken place as on ¢1 April 2023 has not
been reported.

The goodwill and assets identified in case of above acquisition is based on provisional purchase price allocation (“PPA™) available with the Group
and is subject to change pending finalisation of working capital adjustrents which is due for completion subsequent o acqusition in accordance
with the terms of MIPA and shall not exceed the imeline of one year from the acquisition.

During the year, the Holding Company paid final dividend of INR 3,523.9] Lacs for the financial year 2022-23 (31 March 2023; Nil) o its equity
share holders. This represents a payment of TNR 30 per equity share (31 March 2023: Nil).

During the year, the Holding Company paid an interim dividend of INR 2,349.28 Lacs respectively (31 March 2023: INR 3,523.91 Lacs) te its
equity share holders. This represents a payment of INR 20 per equity share (31 March 2023: INR 30 per equity share).
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ADE BPD Services Limited
Notes forming part of Consolidated Financial 8 for the year mded 31 March 2025
{INR in Lacs, exceps share and per share data, unbess olherwise stated)

43 Revenue
(i} Revenue from condraces with custoners {refer node 21}
Revenuss for the year ended 31 March 2025 and 31 March 2024 are as follows:

Particulars Year ended Year ended
31 March 2025 31 March 2024
Content solutions 38,716.16 28,304 52
eLearning solutions 13,311.06 13,381.43
Platform selutions 20,661 63 12,343.65

(i

Ditagpregation of revenue from contracts with costomers (refer mote 21)

7168888 54,530.65

In the following table, revenue is disaguregated by primary geowraphical market and major products/service lines. The table also includes a reconciliation of the disaggregated

revenue with the Group’s three segments, which are its reportable segments (refer note 33)

Year emded31 March 2025 Year ended31 Mavch 2024
Revenne by geographical markels Conteni elearning Plaiform Total Content eLearning Platiorm Totak
I wtions solutions solutions solutions aslutions
India {country of domicile) 71.58 420,40 67.30 £59.2% 5464 150,59 T3z 884.60
Eurepe 12,908.94 3.514,07 5,265.70 22,088,71 10.977.70 4,353 84 4,066.19 1943773
USA 20,035.85 331552 9.512.02 3286479 16.586.64 506165 T 5,357.14 28,005.44
China 457910 - 516750 9,746,90 55233 - iTed4 93216
Rezt of the world L115.6% 5.500.67 S48.51 TA20NT 63416 3.175.40 1.461.14 527071
Toasl 33,716.16 13.311.06 20.661.63 72,688.84 28,805 52 1338148 11343.65 54, 530,65
refer note 33 {ii) on financial risk management for information on revenue from top customers.
{iii} Comtract balances

The following table provides i about receivables, contract assets and contract liabilities from contracis with customersi-
Particulars As at Aswl

31 March 2025 31 March 2024
Receivables, which are included in *Trade and other receivables’ {refer note 1) 11,656,53 10,292.28
Co_nrmct assets (refex note 10 (i) ) 4,882,623 485213
Contract habilities (refer note 17) 49.870.24 481617

Trade receivables are non-interesi bearing and ar¢ generally on termes of 0 1o 60 days.

Significant changes in the comtract assels and the contract liabilities balances dwring the year are as lollows

Parliculars

Year ended3 L March 2025

Year emdeddt March 2024

Contract Comtraed  Comwrncd agsets Contruct
AsseLs liabilinies liahilities
Balance as at beginning of the year 4.862.13 +.516.17 4,.950.56 6,319.79
Business combination {refer notz no 3% and 40) - - 165 18 4,685.12
Addition on of period adj relating to b bi irefer note 39{b1) 24202
Revenue recognised that was inchaded in the 1 balance at the beginning of the year - (5,434.78) - [5,439.48)
Increases due o cash 1, excluding recognised as duriny the year - 5604381 - 421592
Reversal of contract assels/contract liabilities - {343 58) {125 90} -
Transfers from contrac) assets recognised at the beginring of the year io receivables (4,862 14) - {4,350 47) -
Increases as 2 result of ch in the of prog 485777 - 4,184.26 -
Exchange Impact 1486 {3.39) 8 50 34.82
Balance st the ewd oF ke year 4,982.62 9,879.25 4,861.13 2.BHG.1T
() The amount of recognised from perf bligati isfied {or p liy d} in previous years, muinly due to the changes in the transaction price is Nil

(31 March 2023 : Nily

(¥) Reconciliation of revenwe recogwited with ihe contracted price is as follows:

Particulars Year ended Year ended
31 March 2025 31 March 2024
Cantracted price 72.850.39 478791
Reducti ds variable id p (161 54) (227.26)
Revenue recognlsed 72 5 54,330.6%
(vi} T tiom price all d to the remaming performance obligations
The Group applies the ical expedient in 1 ph 121 of Tnd AS 115 and does nol disclose infx ion about ing pert bligations that have original

expected durations of one year or less.

N
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ADI BMO Scirvices Limited :
Noes furmintg part of © d Financia S for the year eided 31 March 2023
(ISR in Lucs, exeept shure amd per share dida, maless aterwise suaed)

44 Disclocwre pursusiel (o Section 18644) of the Corpanics Act, 2913 im respect of imeecwred loaits Wi the Group Compamies:.

(2} MPS North Amerka LLC As m As

31 March M35 31 March 2424
Quisanniing a5 2 the beginning of year 298872 -
Given during the year - 158872
Repaid during de year E540.36 -
Forcign exchange gainvloss 1Y -
Maxineyen bplanee ouioianding 298872 20072
Sutsaming s 5 the cpd of year® 1534 8% 208,71

Dhuring the previous vea, the bon mas granicd to the subsidiary For farther wrvestment in §0% equity shares of American Jouna) Exparts LLC, North Carcfing, USA {formerh knoon a5 “Regearch
Smuare AJE LLC, Morth Carclina, USA") aloag with s sobsidiary American Journal Culing (Beyjing} [nformation Consuliing Company Limied, Beiling, China through a oowhy formed Special
Purpase Vehicls (" SPV") American Foarmal Exprerts LLC a4 %.52% par annom injcres) rate which is repayable afier ons vear in 3 squal quariesty mstilmenis.

iby MPS Inlersctive Sycicis Ligted As As ot
31 March 2015 31 March 2024
Duisiambing x5 i (b bryiuning of year 1AM 1,363 96
Civwen during the year - 20N )
FReepaid durmg the year R75.00 2.163.96
Maxinmn bolince putsianding L2000 336306
Ouisturline x5 m 1he end of veare 2600 L200.08

During the previcns year, the Holding Company bad grandod additional kean (o MES loteractive Systems Limited for scquisition of 65% cquity shares of Liberate group as referred in Noe 39 (b aL
1403402 per anim interest raie which s repayabk a5 per slipalated schedale over a pesiod of 7 vears im addiocn to the loan granted in FY 2022-23 for imvestment i 100% equity shares of E.1, Design
Private Limiled ai 1% per anowm inteest tave which is rpavable a5 per sipulated schedube over & poriod of 3 yours,

*The above cutstanding [oan balances sands climinated in these i firancial

45 Subsoquent 10 period end on 13 June 2028, sharehobder of the Holding Company has enicrod inko an scheme of arangement wheren Nishith Arora Famidy Trust-2 has received 4,532 $00 shares
represaing 41.36% paid up share capival of e Company held by Mistuth Arcra Family Trust.

46 The Group is compliant with nurber of bayers prescribed usder Clause 87 of Section 2 of Companies ac, 2013,

47 The Minisry of Corpacate Alfairs {M{AY had p s Tior ics undey the provise Lo Rulbe 3(4) of dhe Companics (Accounts) Rules, 2014, insenisd by the Competies {Accounts)
Amendment Rules 2021 requiring ies, which oees softmare for mainaining it books of acconnts, shall only use such accoanting software which has a featore of recordng audic trail
of 2ach and every tramsaction, crealing an edit bog of each chonge mads in the books of account along wath the date when such changes were made and engurmg that the andic trail camnot be disabled.
The: requirement was applicable vath offect rom the firancie) year buginning oa | April 1623,

The Holding Company avd it subsidiary companies which are iscorporated in India and sudited under the Companics Act, 2H3, use an accouninyg software as the Piary accounding softwars for
mnintaming 115 books of accouns. Diring the coment fnancial year, the audin rail edit bog) feammres for any direct changes made at the database knel were ao0 enabled for the aceounting softvare used
fer mamienance of all the accounting records by the subsidiary companies Howersr, the andit mails fedit bogh at the applications bevel {encved from the frontend by wsers) for the accoumting software
were operating for all relevan rensactions recorded in dhe sofrwate and preseried fre the Holding Company Trom 19 May 2023 i.c the dave from which ihe audit trail wae enabled for the accouniing,
sofiware and its sybsidiary companies as pt the statubory requiremznts For vocord relention.

The subsidiary companics which are meorpormed in bidia and audited under the Companies Act. 20H3, also use ons third party application For processing its payrol. The “Independent Scrvice Audilor's
Assurance Report on the Descriplion of Comrols, their Design and Operating Effcctiveness 1 “Type 2 report” issued in accordonee with SSAE 21, § on Siandards for A won Ei

docs nol comment on xiglence of audit rail fedit bogs) for any mamienance of logs of direst changes mode al the databage level Further sudn trail feature for the changes made through applicacion kevel
are retaumed for thee period rom 5 May 2023 1o 31 March 2025,

4% The Board of Dircctors of the Holding Cotipany at is meeting held on 18tk July, 2025 has weved and app Ihe drait Composite Schene of Arrang the Holding Company, ADI Media
Private Limited ('the Transteror Cetnpany ) and ADI Holdmgs Private Limikd ¢ the Resuting Company*) and their pective sharcholders and creditors (hereinalier referred 1o as the “Draf Scheme’)
ag approved by the Board of Threciors in thew nueeting beld on 13 July 2025, in teoms of the provisions of the Sections 23 to 232 and other appl bls provisions of the Companies Acd. 2013 ("the
A"y the Conpanies (Compromises. A aed Rules, 2016, wherein the Transtror Company would et merged with the Holding Compauy post which the Holding Compary

mould demerge part of its business inko the Retulling Company on 3 going concern basis with appointed dak: being 01 April 2025,

49 The Board of Directors of the Holding Company: al ks meeting held on 18 July 2025, has consdered amd approsed deafl composiie schome of t"the: Sicfhanie”™) betweon MPS Limited (ihe
“Transferee Company”, “Subsidiary Company" ) and ehe Holding Company parsuant to and scctons 230 10 232 and ather applicable provisions of the Companies Act. 2013, read toscther with the
Companies (Compe omises. A and Amal, C Rules, 2018, wherzin the Holding Compatty would gel merged with ity subsidiary company on a gomg cancem basis widh appointsd daic
being 01 Apcil 2025 and the Heiding Company shall stand disoobved without fonther process of winding up, subiect (o approval from regulatony authoritics. Consitering the metges is propossd Lo be

dowe on 2 going concem basis, the Management o the Holding Compaery bas prepared and d the dudated financial for yenr enaded 31 March 2023 on a o concem bagis.

5 Tw figures for the corresponding provicus year han e been regrouped! teclassified, wherever necessary to make than comparable The impact of such reclassification/eegrouping is mol matarial to the
cotisolidoted financial stadements.
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51 Ratios
Measures
Rabios Formulas for Compuiation (Timses/ 31 March 2025 31 March 2024 Variatign Remarks
Percemtagel
Current Ratic Curren AssetsiCurrent Liabitities Times Iz 185 15.04% Not Applicatde as variation is within 25%
Debt-Equry Ratio Toal Debis ¢ Net Wonh Times NA NA Na Nt Applicable as thers is o dobt i dhe
Debr Service Coverage Ratio  ERITDA/Debi Servics Times Na NA NA m:"""“‘"e as thers is o debx n the
Retum on Equity Ratio PAT/MNet Worth Percentage 1% 23% 19.59% Not Applicable as variation is within 25%
Invemory tumaover Ratio COGS Averags Inwmilory Times NA NA N& ::;:rwhmb'e as the Groug s in Service
. Trade Reseivabie tumovec Ratio ~ Kopome® fom Operations/ Average gy a7 567 14.12% Not Applicable as variation s within 25%
Other expenses not off non cash Ths ratio wereased majorily due to the
Trade Payable tumcver Ratio expenses and CSRY Average accounts  Times AL hR ) 26.68% additional expenses incurted by the AJE
payable Gmoup,
Bevenue from Operations! Average . .
Net Capital rarnaver Ratio Working Captal (i s Total Current  Times 410 253 62.00% ﬁ"“'m““ I ‘i’:mmm"‘r‘i::;d'“’bw_ P
Assels Less Total Curront Liabiliies) operat ¥ Eroup
Wer Profit Ratio PAT/ Revenuc from Operations Percentage i 21% (3 61%) Nov Applicabls as vanation is within 25%
EEIT/Capita! Emploved ((Net Worth
Fetam on Capital Employed +Lawse Liabilities+Deferred Tax Percantage 3% 4% 25.21% Mot Applicabie 2 variation is within 25%
Liabilities)
ncrease is primarily dug to the additional
Retum o lnvestments PBT/Total Assrs Percentage 6% 19% 33.29% profil conteibution to the group by AJE

Grep.
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ADD BPO Services Lindted :
Notes lovming pant of O lidated Fimancisl S Bt ihe year ended 31 March 1924
(INR in Lacs, excepl share and per share data, unless otherwise stated)

52 Other statutory imlormation .
{i} The Group does not have any Benami property, whete any procesding has been inwialed or pending against the: Groug for holding any Benami property.
{iiy The: Group has nat granted any koans or advances in nature of loan, either repayable. on demand or withoul specifving any 1 or period of  to d EMPs and dhe
related panics duning dhe year.
(i} The Group does not bave any charges or satisfaction which is yet to be registered with ROC bevond the statulory peried.
(i) The Group has not iraded or invested i Crypio currensy or Vinmal Carrency during the francial vear.

{¥) The Group has net advanced or loancd or invesied funds 10 any other p o ylies), including foreign cntitizs (T Jianics) with the und ditsg theat the: I diary shall:

(a} divedly or indirectly bend of invest in other persons or entitics identified in any manner whatsoever by or on behalf of the comp y {Uliimat: Beowhiciarics) or

(b} provide any guaraniee, scounty of the like to or on behalf of the Lilvimate Bencficiaries.
{wi} The Group has nol mecived any fund from any p +or enlityties), including foreign entities {Funding Party) with de undersianding {whether rocorded in writing or otherwise} that the Group
shall:

(ay directly or indirecily lend o invest in other persons of ctitis identificd n any manncr whatsoever by of on behalf of the Funding Party (Uhimiate Beneficiarics) o

(b} previdk any guarantee, security of the fike on behalf of the Llimale Beneficiaries.
vil¥The Group has nol any such jon which is me ded in the books of that has besn surrendered or disclosed as ingome during the vear in the tax asscssmenis undsr the Income Tax
Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 19611,
(wiii}The Group does nol have any transattions with the companies struck off under section 243 of Companics Act, 2013 of secticn 560 of Companics Act, 1956,

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors of
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independent Auditor’'s Report

To the Members of ADI BPO Services Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of ADi BPO Services Limited (‘the
Company'}, which comprise the Standalone Balance Sheet as at 31 March 2025, the Standalone
Statement of Profit and Loss (including Other Comprehensive income), the Standalone Statement of
Cash Flow and the Standalone Statement of Changes in Equity for the year then ended, and notes to
the standaione financial statements, including material accounfing palicy information and other
explanatory information.

In our apinion and to the best of our information and according to the explanations given to us, the

aforesaid standalore financial statemants give the information required by the Companies Act, 2013 -

{'the Act) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards {'ind AS") specified under section 133 of the Act read with the Companies (Indian
Accounting Standards) Rules, 2015 and other accounting principles generally accepted in India, of the
state of affairs of the Company as at 31 March 2025, and its profit (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 sudit in accordance with the Standards on Auditing specified under section 143(10}
of the Act. Qur responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institule of Chartered
Accountants of India (ICAI") together with the ethical requirements that are relevant to our audit of the
standalone financial statements under the provisions of the Act and the rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

Emphasis of Matter — Plannad merger of Company with Subsidiary Company
Ya draw attention to the Note 46 to the accompanying standalone financial statements which describes

that the Board of Directors of the Company in #ts meeting held on 18 July 2025 has approved the plan
to merga the Company with its subsidiary company on a going concern basis, wherein the Company

© Chartersd hocountants ‘Walker Chandlok & Co LLP is reqalared with
wleci linbillty with ideniificatlon nurmber AAC-

2085 @nd its ragisiarad alfice ot L-44
Conngught Circus. Duter Ciicls Now Dwthi.
110007, Ipdia

gy, In Bangalun, Chandigath, Clitina Gutug-am, Hyderabad Koo, “olketn, Mumbai New Delh,
Meida #d Pua
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Walker Chandiok & Co LLP

Independent Auditor's report to the membars of ADI BPO Services Limited on the standalone
financlal statements for the year ended 31 March 2026

shall stand dissalved without further process of winding up subject to approval from regulatory
authorities. Our opinion is not modified in respect of this matter.

Information other than the Standalone Financial Statements and Auditor's Report thereon

5. The Company’'s Board of Directors are responsible for the other information. The other information
comprises the information included in the Directar's Report, but does nat include the standalone
financial statements and our auditor's report thereon.

Our gpinion on the standalone 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 standalone financial statements, our responsibility is to read the other
infermation and, in doing so, consider whether the other information is materially inconsistent with the
standalone financial statements or our knowledge obtained in the audit or otherwise appears to be
materially misstated.

The Director's Report Is not made available to us at the date of this auditor's report. We have nothing
to report in this regard

Responsibilities of Management and Those Charged with Governance for the Standalonhe
Financial Stateaments

6. The accompanying standalone financial statements have been approved by the Company’s Board of
Directors. The Company’s Board of Directors are responsible for the matters stated in section 134(5)
of the Act with respect ta the preparation and presentation of these standalone financial statements that
give a true and fair view of the financial position, financial performance including other comprehensive
income, changes in equity and cash flows of the Company in accordance with the Ind AS specified
under section 132 of the Act and other accounting principles generally accepted in India. 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 ather imegularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reascnable and prudent, and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the financial statements that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

7. in preparing the standalone financial statements, the Board of Directors are responsible for assessing
the Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concem and using the going concern basis of accounting unless the Board of Directors either intends
to liquidate the Company of to cease operations, of has no reatistic alternative but to do so.

‘8. The Board of Directors is also responsible for overseeing the Company’s financiat reporting process.
Auditor's Responsibllities for the Audit of the Standalone Financlal Statements

8. Our objectives are to obtain reascnable assurance about whether the standalone financial statements
as a whole are free from material misstatement, whether due 1o fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is 2 nigh level of assurance, but is not a
guarantee that an audit conducted in accordance with Standards on Auditing wall 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 standalone financial statements.

10, As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of the

Act we exercise professional judgment and maintain professional skepticism throughout the audit, We
also: o
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Independent Auditor's report to the members of ADI BPO Services Limited on the standalone
financial statements for the year ended 31 March 2025

« Identify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
ablain 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
arror, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of intemal control;

« Obtain an understanding of internal control refevant to the audit in order to design audit procedures
that are appropriate in the circumstances. Under section 143(3)(i) of the Act we are also
responsible for expressing our gpinion on whether the Company has adequate internal financial
contrals with reference 1o financial statements in place and the operating effectiveness of such
controls; .

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

« Canclude on the appropriateness of Board of Directars’ use of the going concern basis of
accounting and, basad 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 cantinue
as a going cancern. 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 standaione financial statements
or, if such disclosures are inadequate, to modify our opinion. Cur conclusions are based on the
audit evidence obtained up fo the date of our auditor's repart. However, future events or conditions
may cause the Company to cease to continue as a going concern; and

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

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

Report on Other Legal and Regulatory Requirements

12. Based on our audit, we report that the Company has not paid or provided for any managerial
remuneration during the year. Accordingly, reporting under section 197(16) of the Act is not applicable.

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

14. Funther to our comments in Annexure |, as required by section 143(3) of the Act based on our audit, we
report, to the extent applicable, 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 purpose of our audit of the accompanying standalane
financial statements;

b) Except for the matters stated in paragraph 14¢h}(vi) below on reporting under Rule 11(g) of the
Companies {Audit and Auditors} Rules, 2014 (as amended)}, 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;

c) The standalone financial statements dealt with by this report are in agreement with the books of
account;

Chartered Accountams
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independent Auditor's repart to the members of ADI BPO Services Limited on the standalone
financial statements for the year ended 31 March 2025

d} in our opinion, the aforesaid standalone financial staternents comply with Ind AS specified under
section 133 of the Act;

8] On the basis of the written representations received fram the direclors and taken on record by the
Board of Directors, none of the directors is disqualified as on 31 March 2025 from being appainted
as a director in terms of section 164(2) of the Act;

f) The reservation reiating to the maintenance of accounts and other matters connected therewith
are as stated in paragraph 14(b) above on reporting under section 143(3}(b) of the Act and
paragraph 14(h)(vi) below en reporting under Rule 11(g} of the Companies (Audit and Auditors)
Rules, 2014 (as amended),

g) With respect to the adequacy of the internai financial controls with reference ta financial statements
of the Company as on 31 March 2025 and the operating eflectiveness of such controls, refer to
our geparate report in Annexure |} wherein we have expressed an unmodified apinion; and

h

—

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

i. The Company, as detailed in note 33 to the standalone financial statements, has disclosed
the impact of pending litigations on its financial position as at 31 March 2025;

i,  The Company did not have any long-temm contracts including derivative contracts for which
there were any material foreseeable losses as at 31 March 2025;

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

a. The management has rapresented that, to the best of its knowledge and belief, as
disclosed in -note 50 to the standalone financial statements, no funds have been
advanced or loaned or invested (either from borrowed funds or securities premium or
any other sources or kind of funds) by the Company ta or in any person(s) or entity{ies},
including foreign entities (‘the 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 enfities identified in any manner whatsoever
by or on behalf of the Company {‘the Ultimate Beneficiaries'} or provide any guarantee,
security or the like an behalf the Ultimate Beneficiaries;

b. The management has represented that, to the best of its knowledge and belief, as
disclosed in note 50 o the standalone financial statements, no funds have been
received by the Company from any person{s) or enfity(ies), including foreign entities
(the Funding Parties”), with the understanding, whether recorded in writing of
otherwise, that the Company shall, whether directly or indirectly, lend or invest in other
persons ar entities identified in any manner whatsoever by or on behalf of the Funding
Party {‘Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries, and

¢. Based on such audit procedures performed as considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to beiieve that
the management representations under sub-clauses (a) and (b) above contain any
material misstatement.

V. The interim dividend declared and paid by the Company during the year ended 31 March
2025 and until the date of this audit report is in compliance with section 123 of the Act.
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Independent Auditer's report to the members of ADI BPQ Services Limited on the standalone
financial statements for the year ended 31 March 2025

vi  As stated in Note 43 to the standalone financiai statements and based an our examination
which included test checks, the Company, in respect of financial year commencing on 1 April
2024, has used an accounting software far maintaining its books of account which has a feature
of recording audit trail (2dit log) facility and the same has been operated throughout the year
for all relevant transactions recorded in the software, Further, during the course of our audit we
did not come acrass any instance of audit rail feature being tampered with. Furthermore, the
audit trail feature has been preserved by the Company as per the statutory requirements for
record retention from 19 May 2023 i.e the date from which the audit trail was enabled for the
accounting software. '

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

Qo\”* k“"'d'/

Rohit Arora -

Pariner

Membership No.: 504774
UDIN: 25504774BMIDNZ4520

Place: New Delhi
Date: 18 July 2025
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Annexure | refarred to in paragraph 13 of the Independent Auditor’s Report of aven date to the
members of ADI BPO Services Limited on the standalone financial statements for the year ended
31 March 2025

Ih terms cf e information and explanations sought by us and given by the Company and the books of
account and records examined by us in the narmal course of audit and to the best of our knowledge

and belief, we report that:

() (a) (A) The Company has maintained proper recards showing full particulars, including
quantitative details and situation of property, plant and equipment investment property
and relevant details of right-of-use assets.

(B) The Company does not have any intangible assets and accordingly, reporting under
clause 3(i){a}{B) of the Companies (Auditar's Report) Order, 2020 {hereinafter referred to
as 'the Order’) is not applicable to the Company.

(b) The property, plant and equipment, investment property and relevant details of right-of-
use assets have been physicaily verified by the management during the year and no
material discrepancies were noticed en such verification. in our opinion, the frequency of
physical verification programme adopted by the Company, is reasonable having regard
to the size of the Company and the nature of its assets.

(¢) The title deeds of all the immovable properties including investment properties held by
the Company (other than properties where the Company is & lessee}, disclosed in Note
10 to the standalone financial statements, are held in the name of the Company. For
properties where the Campany is a lessee, the lease arrangements have been duly
executed in favour of the Company except in following case:

Descriptlo | Right- Location Details of | Period held Reason for
n of | of-Use Lessor non-execution
property Asset ' of lease
Value . agreement
{Rs. In
| lakhs) L __ o
Land 75.64 Plot No, 33, | State 90 years The lease deed
admeasurin Industrial Industrial is held in the
g 4,180 Arga, IT Development name of ADI
square feet Park, Corporation Publishing
Dehradun, of Uttaranchal Services
Uttarakhand | Limited (2- Private Limited
Mew Canltt. which was
Road, subsequently
Dehpradun- changed to ADI
248001) BPQ Services
Limited.

(d) The Company has adopted cost model for its Property, Plant and Eguipment including
right-of-use assets. Accordingly, reporting under clause 3(i)(d) of the Order is not
applicable to the Company. .

(e) No_proceedian have been initiated or are pending against the Company far holding any
benami property under the Prohibition of Benami Property Transactions Act, 1988 (as
amended) and rules made thereunder.

(i) (a) The Company dees not hold any inventory. Accordingly, reporting under clause 3{iiy(a)
of the Order is not applicable to the Campany.

Chartersd Accountants

164



165

Walker Chandiok &Co |LLP

Annexure | referred to in paragraph 13 of the Independent Auditor’s Report of even date to the
members of ADI BPO Services Limited on the standaione financial statements for the year ended
31 March 202%

{b) The Company has not been sanctioned working capital limits by banks or financial institutions
on the basis of security of current assets at any point of time during the year. Accordingly,
reporting under ctause 3(ii)(b) of the Order is nat applicable to the Company.

(i) The Cempany has not made any investment in, provided any guarantee or security or

granted any lcans or advances in the nature of loans, secured or unsecured to

- companies, firms, Limited Liability Partnerships (LLPs) ar any other parties during the

year. Accardingly, reporting under clause 3(iii) of the Order is not applicable to the
Company.

{iv) In our opinion, and according to the information and explanations given to us, the Company
has complied with the provisions of section 186 of the Act in respect of investments made, as
applicable. Further, the Company has not entered into any fransaction covered under section
185 and section 188 of the Act in respect of loans granted, guarantees and security provided
by it.

{v) In our opinion, and according lo the information and explanations given lo us, the
Company has nct accepled any deposits or there are no amounts which have been
deemed to be deposits within the meaning of sections 73 to 78 of the Act and the
Companies (Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, reporting
under clause 3(v} of the Order is not applicable to the Company

(vi]  The Central Government has not specified maintenance of cost records under sub-section
(1) of section 148 of the Act, in respect of Company's products/ services / business
activities. Accordingly, reporting under clause 3(vi) of the Qrder is not appticable.

(viiy(@) In our opinion and according to the information and explanations given te us, undisputed
statutory .dues including goods and services tax, provident fund, employees’ state
insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value
added tax, cess and other material statutory dues, as applicable, have generally been
regularly deposited with the appropriate authorities by the Compary, though there have
been slight delays in a few cases. Further, no undisputed amounts payable in respect
thereof were outstanding at the year-end for a period of more than six months from the
date they became payable.

() According to the information and explanations given to us, we report that there are no
statutory dues referred in sub-clause (a) which have not been deposited with the
appropriate authorities on account of any dispute except for the following:

Name of the | Nature of | Gross Amount paid | Perlod to | Forum where
statute dues Amount under which the | dispute is
{Rs. ln lakh) | Protest (Rs. | amount pending
In lakh) re¢lates
Employee Demand 142 .99 71.50 FY 2009-13 | Central
Provident ufs 7A, Govemment
Fund Act, Industrial
1952 Tribunai
| Lucknow,
ﬁ U.P{CGIT)
GST Act, 2017 | Demand | 1.51 Nil FY 2017-18 | Deputy .
u/s 73 | Commissioner ‘
. Officer,
| Uttarakhand |

{vii)  According to the information and explanations given to us, we repoert that no transactions
were surrendered or disclosed as income during the year in the tax assessments under
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Annexure | referred to in paragraph 13 of the Independent Auditor’s Report of even date to the
members of ADI BPO Services Limited on the standalone financial statements for the yaar ended
a1 March 2025

the Income Tax Act, 1981 (43 of 1961) which have not been previously recardecd in the
books of accounts,

{ix) According to the information and explanations given to us, we report that the Company
does not have any loans or other borrowings from any lender. Accordingly, reporting
under clause 3(Ix) of the Order is not applicable to the Campany.

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

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

{xi} (a} To the best of our knowiedge and according to the information and explanaticns given to us, no
fraud by the Company or no fraud on the Company has been noticed or reported during the
period covered by our audil. i

{b) Aceording to the information and explanations given to us including the representation made to
us by the management of the Company, no report under sub-section 12 of section 143 of the
Act has been filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditars) Rules, 2014, with the Central Government for the pariod covered by our
audit.

(¢) According to the information and explanations given to us including the representation made to
us by the management of the Company, there are no whistle-blower complaints received by
the Company during the year.

(xi} The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it.
Accordingly, reporting under clause 3{xii) of the Order 's nat applicable to the Company.

(i)} In our opinion and according to the information and explanations given to us, all transactions
entered into by the Company, with the related parties are in compliance with section 188 of the
Act, The details of such reiated party transactions have been disclosed in the standalone financial
statements as required under indian Accounting Standard (Ind AS) 24, Related Party Disclosuyes
specified in Companies {Indian Accounting Standards) Rules 2015 as prescribed under seclion
133 of the Act. Further, according ta the information and explanations given 1o us, the Company
is not required to constitute an audit commitiee under section 177 of the Act.

(xiv) According to the information and explanations given to us, the Company is not required to and
consequently, does not have an internat audit systern as per the provisions of section 138 of the
Act. Accordingly, reporting under clause 3{xiv) of the Order is not applicable to the Company.

(xv) According to the information and explanation given to us, the Company has not entered into any
non-cash transactions with its directors or persons connected with its directors and accordingly,
reporting under clause 3(xv) of the Crder with respect to compliance with the provisions of section
192 of the Act are not applicable to the Company.

(xvi) (a) The Company is not required to be registered under section 45-1A of the Reserve Bank of
India Act, 1934,
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Annexura | refarred to in paragraph 13 of the Independent Auditor’s Report of aven date to the
members of ADI BPO Services Limited on the standalone financial statements for the year ended
31 march 2025

(b} In aur opinion and accerding to the information and explanations given to us, the Company
has not conducted any Non-Banking Financial or Housing Finance activities during the year
without 2 valid Certificate of Registration (CoR) from the RBI as per the Reserve Bank of
India Act, 1934.

(¢} The Company is a Care Investment Company {CIC) as defined in the regulations made by
the RBI. In our opinion and according to the information and explanations given to us, the
Company is exempted from registration and it continues to fulfil such criteria of non-
registration. :

(dy Based on the information and explanations given to us and as represented by the
management of the Company, the Group (as defined in Core Investmant Companies
(Reserve Bank) Directions, 2016} does not have any CIC other than the Company.

(xvii) The Company has not incumed any cash losses in the curent financial year as well as the
immediately precading financial year.

{xviii} There has been na resignation of the statutory auditors during the year. Accordingly, reporting
under clause 3(xviii) of the Order is not applicable to the Company.

(xix) Aceording to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
other inforfmation in the standalone financial statements, our knowledge of the plans of the Board
of Directors and management and based on our examination of the evidence supporting the
assumptions, nothing has ¢ome to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that Company is nat capable of
meeting its liabilities existing at the date of balance sheei as and when they fall due within a
period of one year from the balance sheet date. We, however, state that this is not an assurance
as to the future viability of the company. We further state that our reporting is based on the facts
up to the date of the audit report ang we neither give any guarantes nor any assurance that all
liabilties falling due within a period of one year from the balance sheet date, will get discharged
by the company as and when they fali due.

(o) According to the information and explanations given to us, the Company does not meet the criteria
as specified under sub-section (1) of seclion 135 of the Act read with the Companies (Corporate
Social Responsibility Policy) Rules, 2014 and according, reporting under clause 3(xx} of the
Order is not applicable to the Company.

(xxi) The reporting under clause 30uxi) of the Order is not applicable in respect of audit of standalone
financial statements of the Company. Accordingly, no comment has been included in respect of
said clause under this report.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001078N/N500013

h\(})@""‘i/

Rohit Arora

Partner

Membership No.: 504774
UDIN; 25504774BMIDNZ4520

Place: New Delhi
Date: 18 July 2025

Chartered Accou ntants



Walker Chandiok &CoLLP

Annexure Il

Independent Auditor's Report on the internal financial controls with reference to the standalone
financial statements under Clause (i} of Sub-section 3 of Section 143 of the Companies Act, 2013
{‘the Act’)

In conjunction with eur audit of the standalone financial statements of ADI BPO Services Limited (‘the
Company') as at and for the year ended 31 March 2025, we have audited the intemnal financial cantrols
with reference to financial statements of the Company as at thal date.

Responsibilities of Management and Those Charged with Governance for Internal Financial
Controls

The Company's Board of Directors is responsible for establishing and maintaining internal financiat
controls based on the internal financial controls with reference to financlal statements criteria
established by the Company considering the essential components of internal contro! stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting (‘the Guidance Note’)
issued by the Institute of Chartered Accountanis of India (‘the ICAl'). These respensibilities include the
design, implementation and maintenance of adequate intemnal financial controls that were operatiig
effectively for snsuring the orderly andg efficient conduct of the Company's business, including
adherence to the Company's policies, the safeguarding of its assels, the prevention and detection of
frauds and arrars, the accuracy and completeness of the accounting records. and the timely preparation
of reliable financial information, as required under {he Act.

Auditor's Respongibility for the Audit of the Internal Financial Controls with Referenca to
Financial Statements

Our responsibility s to express an opinion an the Company's interna! financial controls with reference
to financial statements based on our audit. We cond ucted our audit in accordance with the Standards
on Auditing issued by the Institute of Chartered Accountants of India (ICAI) prescribed under Section
143(10) of the Act, to the extent applicable to an audit of internal financial controls with reference to
financial statements, and the Guidance Mote an Audit of Intemal Financial Controls Over Financial
Reporting (the Guidance Note’} issued by the ICAlL Those Standards and the Guidance Note require
that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls with reference to financial statements were
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to financial statements and their operating effectivaness. Qur audit of
internal financiai controls with reference to financial statements includes obtaining an understanding of
such internal financial controls, assessing the risk that a material weakness exists, and testing and
evalualing the design and operating effectiveness of internal control based on the assessed risk. The
procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or efror.

We believe that the audit evidence we have obtained is sufficient and appropriate to pravide a basis for
our audit apinion on the Company's internal financial controis with reference to financial statements.

Meaning of Intemal Financial Controls with Reference to Financial Statements

A companyy's internal financial controls with reference 1o financial statements is a pracess designed to
provide reasonable assurance regarding the reiiability of financial reporiing and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial controls with reference to financial statements include those policies and
procedures that {1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets ofthe company; (2) provide reasonable assurance

that transactions are recorded as necessary to permit preparation of financial statements in accordance
with generally accepted accounting pringiples, and that receipts and expenditures of the company are

Chartered Agzcountants
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“Walker Chandiok &Co LLP

Annexure 1l to the Independent Auditor's Report of even date to members of ADI BPO Services
Limited on the standalone financial statements for the year ended 31 March 2025

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 Limitatlons of Internat Financial Controls with Reference to Financial Statements

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

Opinion

8. In our opinion, the Company has, in all matenal respects, adequate intemnal financial controls with
reference to financial statements and such controls were operating effectively as at 31 March 2025,
based on the internal financial controls with reference to financial statements criteria established by the
Company considering the essential components of internal conirol stated in the Guidance Note issued
by the ICAI.

For Walker Chandiok & Co LLP
Charlered Accountants
Firm's Registration No.: 001076N/N500013

@M*m

Rehit Arora
Partner .
Membership No.: 504774 07 .
LDIN: 25504774BMIDNZ4520

Place: New Delhi
Date: 18 July 2025

Chartered Accountants



A BPO Sexvices Limited

Stsndalene Balande Sheet ax at 31 March 2028
CIN: U2ZL10TN2006PLC1 15038

(AU armounts in INR lacs, senless otherwise siated)

FParticalars Note Asat A at
. No. 31 March 2025 31 March 2424
ASSETS
1 Financial assets
{aY Cash and cash equivalents 3 266.72 2748
(b} Bank halance other than inciuded in (a) above L] - 19900
(¢} [nvesmments 5 11,721,714 1182539
3) Other financial assels 6 31,22 53.84
Total fAingucipl assets 12.049.58 12,185.71
1  Nos-flnancial asseis
{8) Current tax assets (net) 7 21137 591.70
by Imvestment propesty 4 394.85 415.01
(&) Right of use asset 104 1564 7665
{d) Property, planl and equipmenl . 10 162,83 217.2%
(&) her non-financial asscts 1 4.40 Q.36
Total nom-financlal assets 1,449.08 1,301.01
Tolal ussets 13,4687 13,406,752
LIARTLITTES AND EQUITY
Liabilivies
1 Financinl lisbilities
(a) Payables 15
(i} Tradc payables
a. tntal omstanding dues of micro cokrprises and small cplerprices 076 -
b, toral culstanding dues of ceeditors other than micro enterprises snd small enterprises 17.24 26.06
b} Other financizl liabilitics 13 104.27 95.04
"Fotal finamcial lishilities 122,27 L2110
2 Non-financinl labillthes
1a) Mrovisions 14 6 58 in
{b) Deforred tax lisbility {net) & 3733 37.50
{c) Other non-financial linbilitics 15 479 T.68
Total pon-finamchl liabilities A8.T0 5080
3 Equily :
{a) Equity share capital 16 11746 11746
(b} Other equity 17 13,180.33 11,117.57
Tatal equity 13,2077 13,235.03
Total Kabilities and equity 1386876 1340672
Maiterial accounting poliies F

financial

T Accompanying notes are an imegral pert of

For Walker Chaudlok & Co LLP
Chartercd Accountants
ICAI Firtn Registration N

(o

Rohit Aroras
Partner
Membership Number: 504778
Flace ; New Delhi

Tatc : 18 July 2023

Tor and on behalf of the Board of Direciors of

ADI BPO Services Limited
&J»f a‘”’ =

Nebsz Rathor Amju Arvra
Diséctor Dirgctor
DIN: 01108673 DIN: 00227675

Place * (urgaon
Date: 13 Juty 2025

Flace : Gurgaon
Dale: 18 July 2025
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ADI BPO Services Limited

Standatone Statewent of Profit and Lass for the year ended 31 March 2025
CIN: U221 L0 TNIDDEPLC 118038

(AN amounts in INR lacs, unless stherwise stated)

Particulars Note Year ended Year caded
Na, 31 March 2025 - 31 March 2024
REVENUE FROM OFERATIONS
(i} Interestincome ¢ 1176 3343
(i} Dividend mcome 1% 4,118 68 5845M
{iii} Rental income 20 207.12 21712
'} Mt gain on fair value changes 2l 10518 147.02
(v) Profit on sale of investments 22 157,67 554
{vi} Rendering of services 21 51.6d) 51.60
Ttal revenne from operations 9.692.01 6303.22
OTHER INCOME
(i} nterest on income tax refund M4 27.17 13.28
{iiy Liabilities written ofT 24 - 005
Total inceme 9,719.18 §315.55
EXPENSES
(i) Finance costs 25 748 6,39
{ii) Ermphoyee benefits expanse 26 35.36 2004
{iii) Deprecialion and amortization 27 B44 11977
{iv) Other expenses 28 26031 404,15
Total expeuses 1B3.65 £40.35
Profit before tax 933553 5,776.20
Tax expenst 29
Current lax 101 40 21.36
Adjostment of tax relating to earlier years 934 6147
Deferred tax : (0.15) 3005
Total tax expenses 110.56 11208
Profit for the year 972497 566332
Other comprehensive opme/(loss)
(i} Items thai will not be reclassified to peotit or loss
- Re-measurement of delined benefil plans (G.04) {0.51)
(i)  Income tax relating to items that will notbe reclassified to peofit of loss 0ol 0,13
(ther comprehensive imcome/{loss) 10.03) 038)
Total comprehensive income for the year 9,224.54 5,662.94
Basic and diluted earnings per eguity share (face value INR 1/~ eschi): n 78.53 4821
Material secoonling policica 2

The sccompanying notes are an integral part of f

For Walker Chandiok & Co LLP
Charlered Accountants . .
ICAT Firm Regisiration Numbes; 08TFGMANGI001 3
£ T ,\\
v T
Rokkt Arora i
Partner d

Membership Numbes: 504774 >
Place . New Delhi
Date: ; 18 July 2025

For and on behalf of the Board of Directors of
AN BPC Services Limlied

o (L O

Neha Rathor
Director
DIN: 01108673

Place : Gurgacn
Date: 18 July 2025

Astju Arora
Diregtor
DIN: 00227675

Place ; Crurgaon
Date: 18 Juby 2025




ADI BPO Services Limiied

Stamdabome Statement of Cash Flowa for the year ended 31 March 2025
CIN: (22110TN2006PLC1 13033

1 AIT amovnts i INK lacs, unfesy otherwise suted)

172

Farticulars

L CaSH FLOW FROM GPERATING ACTIVITIES
et profit before tax
Adjustrismts.
Diepreciation and amortisation expenss
Dividetd ingotme
Inkerest on income tax refund
Tnierest income
Finunce costs
Net gain on saie of current investment
A For daubtful deposits (nct)
Gain on investment cartied sf fair value through profit o loss (nct)
Asgets written off {nef} !
Gperating cash flows before working capits] changes
Working capital changes:
Decrense in other financial asséts
Tiecrease in other non financial assels
{Decrease Vincrense in trade payables
Increase in provisions
Increase m other financial liabilities
Decrense i other non financial liabiliies
Cash used ln operations
Income tax refund
Net cash Mlow used il operatisg activities (A)

II. CASH FLOW FROM INVESTING ACTIVITIES

Purchase of properiy. plent and cyuipment
Purchase of ¢ument 7 L
Sale of curment imvestments

Redetoption of term deposits

I 1n Sybidiary Company

Dividend received :

Interest received

Net cash ge d from investing activities (B)
JIL CASH FLOW FROM FIKANCING ACTIVITIES

Finance costs paid

Dividend paid

Net cash flow psed in financitg wetivities (C)

Net chanpe i cash and cash squivaleats (AHBAC)
Cash and cash equivalents at the begimming of the year
Cash and cash cquivabents st the end of the year

Compments of cash and cash equivaleats:
Balance with bank it current socounts

Year ended Year caded
31 March 2025 31 March 2024
933553 £,776.20
2044 177
(9,118.68} (5.84531)
2717 {13.26)
(11.76) (33.63)
134 B.35
(I87.67) {8.54)
- T1.50
{105.18) (147.0D)
- 35,04
(27.58) 4592
.13 -
{d 04) (0.36)
{8.06) 16.65
1.14 0.5
923 LK)
(2.90} (660}
(BLM) 29.06)
(303.24) 1303 .50)
(335.68) (332.56)
4.8 -
(7.625.55) (4.698.76)
16,1135 51544
15900 4,259 51
{2,001 25) -
911868 584531
34.51 26577
9.743.99 65,1868
1681} (635)
12.162.17) (587319
19,165.9%) (6,879.53)
239.24 (25.29)
2748 5277
166.72 17._1’;_
166.72 2748
266.72 1T7.48

Nateria) scconuting polcies

) 3 ey

“The ACCOMpENYINg NOTES A1C an iNtegral pert of

For Walker Chandiok & Co LLP
Chartcred Accountants TR hry

ICAI Firm Registeation Mo
@\.-J" bﬂ'

Rehit Arora
Partrer R
Merbership Number 504774
Place ; New Nelhi k
Date : 18 July 2025

For and on bebalf of the Bourd of Directors of
ADI BPO Services Limiced

e

1N Sat

Neha Rathor
Director
DG 10_86‘?3

Place . Gurgaon
Dine: 18 July 2025

@v\{ =

Amju Arora
Dhrector
DIN' 227675

Place ; Gurgion
Date: 18 Tuly 2025

o




AD1 BPO Services Limited

Stamdalone Statement for Changes in Equity for the year ended 31 March 2025
CIN: U22116(TN2006P1.C1 18038

(411 amounts in INR {acs, wniese otherwise sidied)

A. Equity share capital

Particulars __Amount
Bulamee 24 ot 1 April 2023 117.46
Chaniyes in equity share capital during the year -

Balance as at 31 March 2024 : 117.46

Changes in equity shars capitel during the your -

Balanre as al March 31, 2025 117.46
B. Other equity
Particnlars
Securities Retaimed Geeneral
. Todal
premiom cdrmings Teserve
~ Balancens at 1 April 2023 1,383.81 11,94).73 0.2 13427.82
Profit for the year - 5,663.32 - 5.663 32
Other Comprehensive loss {net of taxes} - (.38 - (0.38)
Tatzl Comprehensive income for the year - £.662.94 - £.662.94
Disidend paid (refer note 42) - {5473.19) - (5.872.19)
Balance as at 31 March 2024 1,353.81 11,733.48 028 13,117.587
Profit for the year - 922497 . 9,224.97
Other Comprehensive incams {net of taxss) - (0 03} - (0.03)
Tatal Comprehensive income for the year - 9,144 - 512494
Dividend paid {refer none 42) - (9.162.17) - (9.162.17)
Balaoce a3 t March 31 2025 1,383.81 11,796.24 128 13,180.33
Notes:
1 Natureand porpose of other equity:
Securities preminm
The unutilized sccumulated excess of issue price over face value on issug of shares. This reserve is wtilised in accordange with the provisions of the
Companies Act. 2013
General reserve
This represents appropriation of profit by the Comypany and is available fir dastribiulion of dividend.
Retained earnings
This represents the cumulative profits of the Company.
Materin] aceounting policies 2
The accompanying niotes are a1 ittegral part of standalone fi il
For Watker Chaadiok & Co LLP Fer and vn behalf of the Boavd of Divectors of
Charered Accouniants . ADI B Services Limited
1CATFirm Registration Number: 00, A5O3 N
-2 TRENDRIES !}A/ - W
B g &
\p-k k‘ h~ T M
hit Arote Neha Rathor Anin Arara
Pariner o Direcror - Digetor
Membership Number: 503774 DIN: 01108673 DIN: Q0227675
Place : New Delhi h%
Date ; 18 July 2025 Place : (furgasw Place : Guigaon
Detc: 18 July 2025 Date: 18 Inly 2025

NH O_YD 'dd

173



A WPC Sarvices Limited

Nabes ferming pari of Handabont flgancial vsemety fov e year mided 31 March 2025

CDN: UTZNISTN2EPLCI18033

Al amownty in INK lack. uridess odferiy skived}

174

3 Cash sond cash eqoivakints Arst At
3L Mareh 2025 31 Marth 2024
Balanoes with banks.
- in cuTren| SOOI 20632 2748

Totxl 66,72 1748

4 Dank balases other tham asciuded in cash wod cash tquivalentt Asm A Al
31 March 2015 31 Mawch 2024

‘Term deposits wth arigingl maturity for moce than 3 months but less tan 12 months - 199.00 !

Total ’ - 198.60
5  Isvestmewty

A wt 3 Mawch 2025

Particulary Na. of shaeuA i Desiguated ni . Untrs® Tawl

FVIPL '

{A} Investwmte

Subeidisries

[amoded. Fally paid wp)

MPS Liminnd 1.16,20,615 - 4,092 .51 409251

(uaioted, fully paid up)

Bardealt Private Limited 3,77.86,9% - 327500 327500

ADI MORTH AMERICA LLC 15000 . 209125 106028

i} Miuimat oy

uiquoded, fully paid wp)

Atitys Birla 5L Miouey Muchet 44367821 182760 - 1,637.60

TATA Muwal Fond 855838073 107328 504620 - 06,20

HDEC Money Market Fund - REG Plan - GP 3303 38 129.18 - 129.18

Total ;E}.DQ 245876 11,%21.74

(B} Geography-mwise Kvepnmenis

{i} Inveatments outyide Indin - 2,091.25 209115

{ir) Invaepttrienta in Lodia 282 98 T.367.51 43049

Grom geegraphicl invertments 1262.9 9,458, 76 1L,720.74

Leas : Impairme loss allownnce - - -

Net el dmy artm oty f L. Th.] JA38.TE 11,724, 74 -

Ax wi 31 Mlarch J024 i

Parfiewlars N of sharen/Lnity Preniguutrd 81 Ottwres™ Tatal

FYTHL

{A) [ovestineals

{1} Eanitr §

Sabsidinrie

(quoted, fully paid up)

MPS Limited LI16.50.615 - 4092 51 4,092 51

wvpwotedd, fubty pied up) ’ .

Birdcall Private Limited 3274999 - 317500 3275.00

fiih Mutus! ol

{unjwoted, Inlly pald up) :

Aditys Birls SL Moy Market 3,64,900.47 1,243.58 - 124355

HOFE: Liquid Fund-Fegular Plan-Growth 465 . 163 - 1.63

HDRC Crettight Ford 33000 E19.10 - g

HDFC Mancy Markel Fund Colbestion 14.645.54 1,123 - 1041 23

[CTC] Prudenta] Mytuld Fund 2,04.050.46 TIZ M - N

Tats Mh_igmrmd .ETI .00 1,13%.63 - 1.3340.63

Todal ) 4 45T 7367.51 1LAX53

(B} Goography-witt v imaats

(i) Investment ouirde kndia - - -

Liih Investments i ndia 445788 730751 1182438

Grom geographical imvestments. 445780 7367810 11,3538

Less . Imparment loss allovmaca ' - R - -

N m& ol v ity 1&7 L] 736751 11,835.3% -

* Crthatr imvertrovei wre &t coeT




AD1 BPU Serviom Limnited

Notes farming part al eazinton: faancial satement bur the year soded 31 March 125

CIN: D22NFTN 206 PLC LSO
£ amartinnts i INR Jees, umless ol stared)

6 Other Puancil msyets Asut Az ar
31 Murch 2025 31 Mavrch 2824
Tnterest acerued bpt mor due on frisd depesic - 275
Recaivable from ADL Holdings Private Limited 13 .
Recenabbs Brom Subgidiary Compaay 11,09 M08
Taesd 3132 el
7 Cacrest tX asten et} Ayt As ot
31 daveh MI28 3 March 2924
Advanca incone b (net of provigionsh #1127 4], 70
Toeal 11,37 %170
11 Ovher mom Bnwmcial apsets As
31 Miarch 2034
Balances with govemment duthoritisa (oduersh T
bess: provision {7150} (71 M)
[iXi5) =000
Othat sdvances 4. 0.
Tatal A48 036
12 Paynbles Asat Auat
J1 Marth 2035 3 Miprch 2024
Tﬁde payabm
Total ding duss of micro and sinall snlerprsés 0,7 -
Totl outstanding dees of croditars otfvar than micro shierpnse and wiall snprises 112 26,06
“Tetal 1747 26,05

Trade payabics sgring schedule s om 3181 March 2025

Particulars

Unlispated

Tousl ding dwws of micra prise and soall

arterpTises.

Tatl autstanding duea of creditors other than micre

erwerprises and small entcrprises
Disputed

Total ouisanding does of micro enlerpise and small

crleTpnses

Toval cutstanding dues of credieon othar than micra

entcrprizes and small entémrises
Tewml

Trade payubles ageiog schedule s o0 31wt March 2024

Unbdd Loti than ) year

- o6

& 36 . 185

1-2 year

1-3 years

Datriandiag fov fallewing periods irvm Eivee dais

. More fan 3 youry Total

- . 1721

B34 A6l

- 7597

Particulars

TUndisputrd

Tow! diag dues of micto i #nd small

ErARrprigeE

Toulomm'ndins duen of crediton othet than micre:

enlerprises ad small cnierTises
Triapated

Toml
enierprises

Tota] cutstsading dues of creditors other than micro

enerpriass and small entamposes
Tl

ding dues of micm prize and small

Unhilled Lass than 1 year

S0 17.46

1-Z yemrs

Mawe ftan 3 years Total

.60 1746

3 Other Faamcial Kabilitien

As il At

Sexulity depiains recaeved (al amortised.cant)
Emp!wee ralatod puyable

Total Ibabilies

A ——

31 March 2055 31 Mlareh D024

141050 371
b

g
3 =
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ADI BPO Servites Limited

Notes forming part of Finaucial Stateracnts for the year ended 31 March 2025

CIN: U221 18TN2006PLC118038

(4 amounts in INR lacs, unless otherwise stated)

8  Deferred tax

Deferred ncome tax reflect the nel tax effects of temporary difference between the carrying amount of asset and liabilities for financial reporting
putposes and the Bmounts used for ineome tax purposes. Significant component of the Company’s net deferred incorne X are as follows:

Deferred tax axseis:

INR in | aca

Particwiars Expenses allowable Totul
for tax purposes when
paid
Asat 1 April 2023 0.97 0.97
{Chargedycredited
- 1o statement of profit and Loss 18.52 18.52
" - to other comprehensive income {0.13) {0.13)
As at 31 March 2824 19.36 1%3.36
(Charged)icredited :
- to stalement of profit and Loss (FT.6% (17.69)
- to other comprehensive: income {0.04 ) (001}
As at 3 March 2025 Lb% 1.66
Deferred tax liabilities: : : INR in Lacs
Particulars Difference G ains on © Others Total
book fal iny t
aod 1ax balamce of carried at Fadr
property, plant and value through
equipment/levesiment  profll or loss
As at 1 April 2023 (A (191} : {0.92) {8.56)
{Chargedycredited .
- to statement of profit and I.ass (9.26) (18.07) - {0.97) (48.30)
- to other coraprehensive income -
- to fareign currency translation adjustm : )
Ag 2t 31 March 2024 (14.99) (39.98) {(1,89) 156.86)
{ChargedVeredited
- to statement of profit and Loss 0.33 15.65 139 17.87
- to other comprohensive incoms -
- 1o foreign currency Tation adjostn
As at 31 March 2025 (14.66) (24.33) 0,00 {38.9%
Reflected in the Balnnce Sheet as follows:
As at Asat
31 March 2025 31 March 2024
Deferred tax assets 166 1536
Deferred tax liabilities (38.99) (56.86}
Theferred tax liabilities (net) 3735 (37.50}

_Reconcliation of deferved tax asset (oet):

As at M March 2015

As at 31 March 2024

Balance a3 at the commencement of the year (37:50) (7.5%
~ Expense during the year recognised in Statement of peofit and loss ) . 0.18) 2978
Expense during the year recognised in other comprehensive income _ 801 Q.13
Balsnce sn at the end of the year (37.33) 07.58)
MAT Credit entitlernent -
Total Deferred Tax Asset [EZRE] 3750
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ADT BPO Services Limited
Naes formlog part of
CIN; U22110TN2006PLL 113038

(AN amounts it INR fes, umtless atherwise stuted)

Mnancisl for the year ended 31 March 2025

% Investment property

Particulyrs _BajMinga Totsl
A st } April 2123 96932 969.32
Additions . - -
Disposals 64.06 6406
Ax 2l 31 March 2024 0526 I8 26
Additicns - .
Dispoggls =
As gt 3 March 2035 . 90526 905.26
Accuinubated depreciation
As at 1 April 2023 ’ 49834 408,34
Charge for the vear 2119 2114
Dispouals 29.28 2928
As a1 31 March 2024 19025 490.2%
Charge for the vear 2016 16
" Ag a1 3 March 2025 510,42 516.41
Net carrvisg amount
As at 31 March 2024 - 41501 41501
As ut 3 March 2625 394,85 394.8%
Amount recognbsed in profit and loas for investment property Year ended Yeur ended
: 31 March 2615 31 Murch 2024
Rental income from lavestment property 07z 21712
Thirect i {includime repair and ') that did not venerate rental income (71.58) (45,22}
Profit arkiog from Iy pr les hefore deprechuth 14554 17190 .
Less; Depreciarion for the vear {20.16) 21.19)
Profit uriting from investment properties ’ 124.38 150,71
Fuir vabye of investment property Building Total
As al 31 March 2024 2,702.49 1,702.49
As st 31 March 2025 ) 2,702.49 2,702.49

1. Investment property comprises building for basemnent, lowet ground floor, upper ground flour, first flacr, secamd floor, third floor and mumty situared in
Dheradun, Uttarakhand, The title deedy For building for remaining areas are in the name of the Company.,

2. The Company has 0b d an independ I for the fair vaioe of ils investment property by a tegistered vluer s per rale 2 of Companies {Registered
Valuers and Valuation) Rules, 2017 hased an the markel velue approach. The valuer has relied on the prevalent real sstabe rales and reatisabie price of sirmilar
property in the same vicinity. ’
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ADT BPO Services Limbted

Notes forming part of standalone M isl for the vear ended 31 March 2028
CIN: U22110TNI006PLC 118038

FAN amounts i INE lacs, uniess otfterwise stated)

1§ Property, piant and equipiient

Particulars Fimat and Compulers Farnkure amd Yehlcles Totl
_Saploment fysgres
Grom earrying sneouyt _
Ay at 1 April 2023 146.05 529 EL ) 321.8% 612.07
Additions : - - - ) - -
Disppgals 7718 - - - TLIS
As at 31 March 2024 168.87 529 LR 311.89 534.89
Additions - 480 - - " 4.80
Disposals - - b .
As at 31 March 2025 163,87 10,09 3884 32089 539.69
| jon -
As ot 1 April 2023 J04.52 1.4 I 66,9 T L3
Charge for the year .94 - : 0.4 79.59 87.57
Dnisposals 73.92 7392
As at 31 March 2024 13884 1.5 .04 146.4% 36l
Charge for the vear 430 0.2l - 03 UM 2527
Disposals = -
As 3t 31 March 2025 142.84 LTS L6 201,22 37688
Net carrying smoani
As at 31 March 2024 3034 A . rEe 174,40 217,29
As 2t 31 March 2025 26.04 34 .76 120,67 162.92

The tille deeds of all the immovable properties {other than properti where ibe Comp isﬂwlcmmme!emagmmmntsmdmycmmedin-famu:orme
Iessoc_)areheldiqﬁwwneofthe(:ompmy. : ’

The Company has valued the above PPE at amortised cost

There are no capital commimments as on 315t March 2025

\I(QQP 5
. Eyanch




ADI] BPO Services Limited

Notes forming part of Standalone Financial Statements for the year ended 31 March 2025

CIN: U22110TN2006PLC118038
(Al amounts in INR lacs, unless otherwise stated)

10A Right—of-me assets

Particulars Leasebold Total
Graoss carrying value

As at § April 2023 _ 77.66 7766
Less: Depreciation charge for the year 1.01 1.01
As at 31 March 2024 76.65 76,65
Less: Depreciation charge for the yeat 1.01 1.01
As at 31 March 2025 78.64 75.64
Net carrying value Leasehold Total

As at 31 March 2024 76.65 T76.65
As at 31 March 2025 75.64 75.64
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A BPO Sorvices Limided
Noder B part of dalens: M ik Tor he year embed 31 Murch 225
TN U223 10T N2IEFLC] 13838
AN amranes in INR Brcs, smfess odherwise siated)
14 Provolom Arat A mt
31 March 2835 31 March 2024
Provisons for employes beaafits
Gaubuiry (refer node ¢(0) 514 4.0
Compensatéd absonoes 544 [A]]
Tuink 653 541
15 DOther nen flasncinl Babilites At At
31 March 3§25 31 March 2024
Stapulory dues payabie a7 244
Others . 524 .
1
Tetal 3.7 748 ‘
16 Equivy skare capital BEE Aam
31 March 1015 3 March 1024 ‘
Amthoriced share capial
1,50, 00,000 {31.03.2024 : £ 5000000} sty shavas of INR. 14+ each 150G | 50 00 |
Tenal 150,00 150.00 !
Eetutd, sobacribed and bty pasd-up share capital _ ) !
11745375 (31.03.2024 1,17.46.375) equity shares of INR 1 each 11746 11746 |
Tatal ivsned, rubacribed 2nd Toly pald-ap thare caplinl 1174 11T 46 |
. Aaat 30 March Y025 As at Il Murch 2024 |
. ™ Am \
At the beginning of the rour 11746378 1746 11746378 1746 i
- Add mausd duning the year - . . -
Omitanding at e cad of diz year 11745 1,17,46378 11746

‘iby Righin, preforemces pisd resHiotiens stteched 60 sanity shares

“The Comnpany has coly one ¢1ass of equiry shares having pat value of INK L per share, Ench helde of grpuicy share i3 eminl

+ 176,375

led 1o ome vore per share hald. In tie cvent of liquidssion of the Company,

equity sharehobders will be ertitled 1o reveive the remaming ksscts of the Company, afier distribueion of all prefereniial amounts, if any. The distribution will be 10 progomon (0 numbe’ of equity

sharas hetd by the sharehnldary.

¢} Driai of thaves held by the holding campany, (he uiizanwe holding tapdr i g /|
The Cutipany hat 5 holding compury

i) Detniln of shartholders hoblliag move thas 5% shaces b the Compay
{lass of vhures [ Name of sharcholder As wi 3 March 2925 As at 31 Mprch 1024

Mo. of shares beld o of baMing Na. of shares heid % of balding -

Eauity shares of INR 1/~ each fully paid
Mr. Maghith Arora Family Trust 1 .06.5_5.996 BT 1,06,55.996 9. T%
AT Media Private Limined 9,840,375 B43% 9,90.375 143%
Tatal 1,06.46,571 LAt 1,16.46371 15

(€} Yiares Seld by the promotent of ihe Company at the end of thee year

Change in % Chispe im %
Rawse of the prometes Neofsharts i s o ooy phares VORI OS] o s shares g yorromded  sharvhelding yeur
31 Murch 3025 . Bwrch 2024 : S March 2025 emded 31 Mach 24

Mitesh Arora Familv Trest 1.06.55,506 o0 T2 1,06,55.566 HWLTIH - -
Aniu Arota 1000 0 LR 5 1,00,000 0.55% - H
AID1 Media Frivate Limited 590375 B 43% 290,378 £.43% - :
Mr. Rahul Arom 0.0 1 Q.00% - -
M. Neba Rahr 0.50% 1 0,007 - -
Ma. Yemini Tandon 0.00% 1 0% - -
e Agpygoun Rathor U.00% 1 000
Total L1TA6378 100% LAT #8375 100%

m Aurc'nembernrlnmudumM.ﬁlruh.dlcrmﬂtn!hlﬂnﬂuﬂdlandsh-mbmmhdcdm&epemdnﬂ;"-—' diaswk dieg the reporting daie!

There are ne bonus shares issusd, shares isaued for consideration other than cash and sheres bought back dunng thre period of five yean i cialaly p ing the ing dwe

(£} There are ao sharm wikh me restrved oy e ander opions




AD P Sevvicen Limrlted

Nipten formimy purt of bissdnivae Ml Satcments fpribe year eaded 31 March a2t
CIN: TZZAUTHUHSPLC | 1900

(hdf moumie In DN facy, smieas otberinsz fhind)

17 ity 2wty Arsl s al
31 Mwrch W35 31 Wlarch 2024

Secn rikies preosies
Babwr al ibe boglnming of dhe yart 1,332 L3
Balusec ut thr cad of e yriv 581 1 1
Reinimed earmiing
Babimer at the begiming of the pear T3 1,343 53
ol for the your 566332
twenm sividend and finad dividend (Refer Motz 42} 16217 [ER SN ]
Batuwrc in kb the ened of (e yrar [T 1M
Deney cempTehenains mvemc
Omening bakuce [LL)3 0.20

+ i Rpm chwri gt Ve et fnet ol Eret) 1)) 3
Chorimg balume Y=} [0.18)
Griber #l (vperve
Cipeniig Balares 33 [
Add: Traferm feam swphus in Streienl of Profi ard Loss - -
Oling Aalaace (' ] [} ]
I S (T X YT
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ADI1 BPO Services Limited

Notes farming part of standalone financial siatements for the year eaded 31 March 2015
CIN: U22114TN2Z006P1.C118038 :

(At amouts in INR lacs, unfess otherwise siated)

18 [Inmterestincome Year ended ~ Yearended
31 March 2025 31 March 2324
Interest na deposits with banks 1176 33.63
Total 1176 33.63
19 Dividend income Year ended Year ended
31 March 2025 31 March 2024
Dividend income 9.113.68 5.845.31
Total 9,118.68 5,845.31
20 Rental income Year ended Year cnded
31 March 2028 31 March 2024
Rent oo iny d property 217.12 217.12
Total - 21712 217.12
21 . Net gain on fair value changes Year ended Year ended
31 March 2025 31 March 2024
Gain On Investment carried af fair vaive through profit and loss 105.18 147.02
Total 04,18 147.02
Fair value changes:
Ulnrealised 105.18 147.02
Total 105.18 147.02
22 Profit on ssbe of investments Year ended Year ended
31 March 2015 31 March 2024
Profit on sale of investments measured at fair market value 187.67 8.54
Total 187.67 8.54
23 Rendering of services Year ended Year ended
31 March 2025 31 Msrch 2024
Infrastrocture hire charges 51.60 51.60
Total ’ 5160 5160
14 Other income ~ Year ended Year ended
31 March 2025 31 March 2024
Interest on incone tax refund 27.17 1328
Linbilities written back - 0.05
Total 27.17 13.33
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ADI BPO Serviees Limited

Notes forming part of seapdslone [

CIN: U221 LOTN2006PLC1 18038
(Al amounts in (VR lacs, unless otherwise stated)

for the year ended 31 March 2025

25 Finance costs Year ended - Year taded
31 March 2025 . 31 March 2024
(Mher interest expense :
Bank charges 0.65 -
Tnterest on lease liability 6.81 635
Interest on statutry dues 0.02 0.05
Tatal 748 65.3%
26 Employee benefits expense Year cnded Year ended
31 March 2025 31 March 2024
Salaries and wages : 32.04 18.02
Contribution to provider fund and other fun 278 1.86
Staff welfare expense 053 06
Total 3536 20.04
27 Depreciation and amortization Year ended Year caded
31 March 2025 31 March 2024
Depreciation on property, plant and equipment (refer note 1) 59.27 8157
Depreciation on investment property (refer note 4) 20.16 21.1%
Depreciation on right of use assets {refer note LOA) 1.01 1.01
Total 0.4 109.77
28 Other cxpenses Year ended Year ended
- 31 March 2025 31 March 2024
Rent and laxes .50 3599
Repairs snd maintenance-building. 247 °.70
Repairs akd maintenanee - others 126 0.74
Travelling and conveyanee 1327 0.20
Communication costs
Auditor’s remuneration (Refer note 28.1) 8.68 800
I.egal and professional charges 32.10 14.74
Insurance 154 381
Donation 206.00 22098
Advances written off 0.92 al1g
Loss on property, plant and cquipment writien off (net) - agm
Provision for doubtful deposits - 7150
Miscellaneous expenses 0.19 027
Total other expenses 260.37 404.15
18.1 Awditor's remuneration {net of service tax input credit, where applicable) Year ended Year ended
31 March 1825 31 March 2024
Te Statutory andltor
Auditor’s fees .00 . 8.00
Reimbursesnent of expenses (.68 -
Totsl $.68 8.0




29 Tax eipens Year ended Year ended
31 March 2025 31 March 3924

Current lacome tax .
Current income tax charge for the year 10t.40 21.36
Adiustments relaled to previous years 9.34 61.47

110,74 §183
Dicferred Tax:
Deferred Tax {credit) charge for the year (0.38) 3005
Tax Expense reported in the siatement of Profit and Luoss 110.55 112.88
Other comprehansive mcome (OCTY
Tax related to items that will not be reclassitied to Profit and doss no) 0.13
Income Tax charged te OCI (.01 (.13

Recontiliation between wverage effective tax rete snd applicable tax rave for the year ended 31 March 2025

and 31 March 2024;

Year endui

Year ended
Particalars 31 March 2025 31 March 2024
Accounting profit before income tax 933553 5,776.20
At India’s statutery income tax rake 25.17% 28.17%
Computed tax cxpense 2,349.57 1,45).75
Tax exempl income 12,294.99) {1,471.15)
Non-deductible expenses 53.49 5563
Tax relsting Lo earlier years 934 6147
Others {22.71) 13.17
Tmcome tax charged to Statement of Profit and Loss 94.78 11288
Earniug per share Year ended Year coded
. 31 March 2025 31 March 2024
Rasic and dilnted Enrnings Per Shore: :
Profit for the year attributable to equity shareholders of the Company 92,2496 866 56,63.31.642
Weighted average number of equity shares cutstanding during the year {absolme) 1.17,46,375 1,17,46,375
Face value of equity shares (INK) 1 ’ 1
78.53 48.21

Basic and diluted earnings per share {INR)




AD] BFO Services Limited
Notes formitg pant of standalone fi ial for the year ended 3§ March 2025
CT™: L1221 1IPTN2006PLC 118038

{AN aroumis in INR lacs, unless ovherw e $aled)

11

21

a)

b

]

)

d

—

—

Corporate information .
ADI BP0 Services Limited (the “Company™) is incotporated under the provisious of Companies Act, 1956 having its 1egistered office located A RR
Towers 1V, Super A, 16/17, Thine-vi-ka Indusirial State, Guindy, Chennai 600032. The Company is engaged in the busi of providy service,

Jend generation, data process. and busi process ol ing. The Company is cuerently offering its infrastnicture and facilities to its subsidiary
company. Further, the Company is also involved i the investment activities.

The Company is pumarily engaged in the busi of i ing and {1 ing. In terms of “Master Directi -Care ] C iés (Reserve Bank}
Direct 2016, (he Company is eligible to carTy on business permitied to “Core investiment Company™ (CIC) withowt teelang tegistration from Reserve
Bank of [ndia.

Maserial accowniting policica . .
This note provides a list of the material acoounting policies adopted in the preperation of these sk dalone [ il “These policics have been

congistently applied o all the ycars presented, unless otherwise stated.

Basis of preparation of dakeae financial

Sratement of Compliance ' _

These standalone Ind AS Financial St ts ("siandsione financial stati ") have becn preparcd in accordance with Indian Accounting Standards
(Ind AS) as prescribed under section 133 of the Companies Acl 20 13 {"the Act"} read with Companits {Indian A mting Standard) Rule 3 a3 ded
from time to time and other relevant provisions of the Act.

The standalone financial ofihe Comy yh,avcbeenprcparedinmrrdame“immelndjmi\u ting Standards (Ind AS) as p ibed under
Section 129 & 133 of the Companies Aet, 2012 and Drivision 111 of Schedule U of the Companies Act, 2613 .

The standaione financial are authorised for issue by the Company’s Board of Ditectars on 24 Seprember 2024,

Basis of measurement

The standalone finencial statements have besn prepared on 2 historical cost convention and on an accrual besis, except for the following material items
which have been messured at fair vale as roquired by relevant Ind AS: )

o Finsneial instruments classifiod as fair value through other comprehensive income of fair value through profit o7 joss; end

o The defitied benefit asset:(liability) is recognized 85 the preseni value ol defined benefit obligation less fair value af plan assets.

Critical sstmates and judgement

The preparation of the said standeione fi ia) stat is requires the use of cerain critical g esti and judg ts. It also requices (he
e 10 ise jud in the process of applying the Company's accounting policics. The areus wherc cstimates are significant to the
dalons fi ial s, or aress involving a higher degree of jud or lexity, are disclosed in Notes,

The Jalone fi ial are based on the clagsification provisions ¢ontained in ind A5 1,'P jon of fi sl S ? and Division [T

of the Comparies Act 2013, Further, for the purpose of clarity, variqus ifems are aggregaled in the swement of profil and loss snd batance sheet.

Nonetheless, these jtems are dis-aggregated separsiely in the notes lo the Jalone { jal where applicable or reguited

The aceounting policics, as sel out in the following paragraphs of this note, have been consistently applied, by the Company, to 411 the perioda presented in
the said standabone fmancial statcrvents.
The standalone financial Tits are p d in INR which is the fumctional and } of the C:

Al the amounts incloded in the talone fi ial ts are repored in Jakhs of Indian Rupees {TNE) and are rounded 10 e nearest lacs , expe
per shate data and unless stated otherwise. Al smount less than TR O § lekhs are reporting as INR 0 due to rounding-off. -

Property, plant and equip t {PPE) and To t propertis

Property. plant and equipimen -

Property, plant and equipment are siated at aoquisition cost net of accumulated depreciation and accumulated impairment lasses. if amy" The cost of
property, plant and equipment comprises ifs p hase price net of any wrade discounts and rebates, any import duties and other taxes (other than those
subsequenily recoverable from the tax auth fties), any directly attributabl expenditure on making the assct ready for its i ded vse, other incidental
expenses and interest OB boITOWings atiribulable 10 2cquisition of qualifying property, plant and equiptnent up Lo the dake the psset is teady for its intended
vse, Subsequent costs aTE i fuded in the asset’s caTying nl or iscd B3 a sep assel, a5 apgropriste, only when it is probable fhat future

ic beneti d with the ftem will flow to the Company and the cost of the item can be cneasured reliably. Afl other repairs and maintenance
are charged to the Statement of Profit and Loss during ihe period in which they are incurred.
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b} Inveatment Property

Property that is held for long term tental yields or for capital wppreciation or for both, and that is not ocoupied by the Company, is classified as investment
property. i property is d imitially at its cost, inchuding Telated teansaction cost and where applicable 1 ing costs. Subsedq

expendilure is capitalized to assets carrying ameunt only when it is probabte that folure i bencfits iabed with the expenditure will flaw lo the
Company and ihe cost of the ilem can be measured reliably. All other repairs and maintensnce are charged to the Statement of Profil and loss during 1he

pcriodinwhichﬂwymincuned.\’-"fmpnnofan' 1 peoperty is reph d, the camying emount of the replaced part is it

Iav proporty ists of building which is depreci ‘usingv.rinmdomnmhodont_hcbesisoftheusefu]]il’eof&netcspecﬁ\-cassﬂas
mescribed under Part C of Schodule 11 to the Compapies Act,2013.

€) Depreciation and amurtization methods, estimated useful lives and residual value .
Diepreciation on property, plant and equipment is provided on writien down mrothod Based on useful life specified in Part C of Schedule 1010 the
Companics Act. .

Frehold land is not depreciated. I.casehold improvements ate amortised on a sitaight-line basis over the period of lease or their useful lives, whichever is
shorter,

The sesidual values, useful fives and method of depreciasionfamontization of property. plant and equipment, investment propety gre reviewed at cach
financial year end and adjusted prospectively, if appropriat o

d) Derccogrution :
A property, plant and equip is & grised on disposal or when no future cconomic benefils are expected from its use and disposal. Losses avising
from retitement and gains or losses arising from dispesal of  PPE are measured as the difference b the net disposal p ds and the cammying

amount of the nsset and are recognised in the Statement of Profit and Loss.
Impairmeny of non fingwcia] ssct

The Company's non-financial asscls, other than defiorred tax are reviewed at each reporting date 1o determine whether thore s any such indication. IF any
such indication exits, then the asser's bl amupunl is esti d ’

Foc impairment teating, wssets that do nof generate independent cash infinws arc grouped tog fier into cash-g ing usits (") Bach CGU represcnts
the smalbest group of assets that gencrates cash inflows that are largely independent of cash inflows of other assct or Cls.

The recoverable amount of a CGU (or an individual asser) 14 the higher of its valoe in use and s fair value less costs to scll, Value in use 15 based on the
estimated future cash flows, discounted 10 their present vaiue using & pre-tas discount rake thal reflects current market assessments of the time valuc ol
moncy and the  tisks specific o the CGU (or the asset). .

Finnnciak lastrument
A Finaneal instrument is any contract that gives rise (0 2 financial asset of one entity and 2 financial liability of equity instrument of anoiher entity.
Financial ssseis

Initial recognition sod measureaent

Al ial assets are recognised milially at Fair value plus, in the case of finencial assets not recorded at fair value through profit ar loss, transactican ¢osts
that are attribuiable to the acquisition of the financial asset{exoept d / [nda Receivable} Purch or sales of ial assets that require
delivery of assets within a lime frame established by regulation ot comvention in the market place {regular way trades) are recogrused on the trade date, ic.,
the dare thal the Comp jts to purchase o sell the asset”. T ion costs and r directly attributable ro the acquisition of financial assets
a1 FYTPL are recognised immedhately in profit or loss

Subsequent méasoremes!

EFor pucposes of subscq t jal assers are chassified in four categories:

o Debt ingtruments at amortisad cost

o Debl i m fair value th h othet comprehensive income (FYOCT)

o Debt instruments, derivatives and cquity instruments at fair value through profit or less (FYTFL}
o Equity instruments measured wt fair value through other comprehensive income (FYOCI)
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Financial assets measured at FYOCI

A 'financial asset! is classified as a1 the FOVCT if both af the following crileria ate met.
i. The objective of the business modcl i achieved both by collecting conlractual cash flows and selling the financind assets, and
ii. The asset's contractual cash flows sepresent SPPI.

Financial asssts mcluded within the FVOCUI catrgory ate measured initially a3 well as a1 cach reporling dale at fair value, Far value movemcnts are
d in the other hetisive income [OCT: Cn derecognition of the asset, curnulative gain or 1oss previeusly recognised in 01 is reclassified 1o

the Statement of Profit and T.oss. fnierese earned whilst holding FVOCT financiat instrument is Teponied as inerest income using the EIR method.

Finsnelal ansets messured st fair value through profit aad loss (FVTPL)

¥YIPL is a residual category for £ il nssels. Any finencial asset, which does not mest the criteria for categorizalion as at amodtised cost of 89 FVOCL
is classified as ac FVTPL,

In addinpn, the Cornpany may elect o designate a Financial asset, which otherwise meets amortised cost o FYOC] criteris, as at FVTEL. However, such

clection is 2llowed only if doing so reduces or climinaies 8 mensuremen of [ECOgNITion inconsistency | d o 48 g h').

Finenoial assals incluled within the FVTPL categary are measured at fuir valoe with all changy gnised in the 8 of Profit and Loss

Equity investments

All equity inyestments n scope of [nd AS 109 are messured at fair value. Fauity instnimeants which are held for trading and contingeni consideration

anised by an acquizer in a busi bination 1o which [nd AS 103 applies ate ¢lassified os at FVTPL. For all other equity instruments, the Company
may make &n irrevocable eloction o présent iy other comprehchisive income t i ct in the ferr value. The Company makes such election on an
instrament by instrument basis, The classilication is made on initial grition and 15 it bl

It the Company decides to classify an equity instrument a5 At FYOCL, then all fair value changes on the i ds. are recognised in
(e OC). Thers is ne recyeling of the amounts from OCT to the Statement of profil and Loss, even on sale of mvestment. However, the Commpany may
transler the cumulative gain or koss within equity.

Fquity instruments tncluded within the FVTPL category are measured at fair value with all changes recognised in the: Staement of Profit and Loss.
Tavestments ia subsidinries
Investments in subsidiaries are carried at cost less accumulgied impairment losses, il any. Whete an inclination of impairment exists, the camying amount

of 1he investment is avacssed and writien down immediately to its recoverable amomnt. ©n dispasal of in ts in subsidiaries, the difference between
et disposal procecds and the carrying are gmsed in the 5 i of Prafit and Loss.

Imnpairment of financisl pasety

The Company tecognizes loss allowance using the expected credit loss (ECL) sodel Bor the financial assets which are nat fair valued through profit or Toss.
Loss all for irade ivables with no significant financing compunent is measurcé at an amount equal 1o lifetime HCL. In determining the
allowances for doubtful wade reccivables, the Company has uged 2 practh 1 expedieit by puting the expected credit loss nll for trade
receivables based on a provision mawix. The provision reatrix takes itto account historical credt loss experience and is adjusted for forward looking
i ions. The expected cradit loss all is baszd on the ageing of the recervables that are due andl rates wsed in the provision matrix. For all
finencial asseds with il cash flows other than teade reccivable, ECLs are d i an 1 eqaal to the 12 th ECL. unless there hax been
a significant increase in credit risk from initial recognition in which case Those are measured at lifetime ECL. The amount of ECLs (or reversal) that is
required 1o adjust the Joss allowance at the reporting date to the amount that is required to be recognised as an impainment gain of logs i the Statement of
Profit and Loss.
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Derecognition

& financial asset {or, where applicable. a part of a financial assei or pan of @ group of gimilar financial assets) is primarily derecagnized {ie., removed
from the Cotnpany's balance sheet) when:

© The righis 1o receive cash fiows from the asset have expired, or

o The Company hes trans€erred its rights io receive cash frows from the assct ar has ed an obligation to pey the ived pash flows in full without

material delay to a third party under a 'pass-through' managerent and ither (a) the Company has ferred sub illy all the risks and rewards of the
assel, or (b) the Company has neither transferred nor retained substantialty all the risks and rewasds of the asset, but has transterred control of the asset,

When the Company has transferred its rights 1o recsive cash flows from an asset or has entered into a pass-through t, it evalustes if and 10 what
extent it has retained the risks and rewards of ownership. When it has neither ferred nar retained sk ally 6l of the risks and rewards of the assst,
nor transferred control of the asset, the Comp i ® cnize the transferred asset to the extent of the Company's cominuing imvoeh In
that case, the Compaty also Tecognises an associated Liaknlity, The transforred asset and the associgted liability are measured on 2 basis that reflects the
rights and obligations that the Compeny has retained.

The (iain/Loss afise on desccognition shall be traxeferred to Statemem of Profit amd Loss,

Finsncisl linbilitics

Finangial liabilities are classified as measured at amortised cost of FVYTPL. A financial liability is classified as at FVTPL if it i classified as heldefor-
trading, or it is 2 derivative or il is designated as such on initial recognition.

Financial lisbilitizs a1 FVTPL are reassured at fair value and net gains and lusses, including any intsrest exy are recagnised 1n S of Profit and
Loss, Orthet financigl linbilities are subsequently measured at amortised cost using the cffective intarest method. Interest expense and (oreign exchange
gains anh loxses are recognised in Stalement of Profit and Lass Any zain ot loss on derecognition is alse recognised in Sterern of Profit and Loss.

Derecogmition
A financial Hability is d ised when the obligatin under the Liability is discharged or cancelled or expires. When an cxigting financial lisbility is

replaced by another liom fhe same lender on substantially different terms, or the tetms of an existing liabilify are substantially modified, such an exchange
or modification is trealed as the derecoguition of the orginal liability and the recognition af a nsw lisbility. The diffcrence in the respective carrying

is gnised in the of Profil and Laoss.
Offsctting
Fi ial assets and fi ial liahilities are offset and the net ip d in the Bal Sheet hen, and only when the Company currently has &

legally enforccable right 10 set of the amaurs and it intends cither to settle them on & net basis of to realize the assed und sattle Lhe liahility simuitaneously.
Cash and cash equivebents

Cash comprises cash on hand and demand depasits with banks. Cash squivalents are shorkterm balances {with an original maturity of three months or less
from the date of acquisition] and highly liqwid mvestments that are readily convertible into known amounts of cash and which ere subject to insignificant
tisk of changes in value.

Provisions amd contimgent Habilitics

Provision
A provigion is recognized if, a5 4 resdl of a pest event, the Comparty has a present legal or ive obligation that can be eati d reliably, and it is
pable that en outflow of ic benefits will be required 1o setile the obligation. If the effect of the time value of money is material, provisions are

:j_etermmed by discounting the expected future cash fipws at 3 pre-tax rate that reflects cusrent rearket fssessments of the time value of money and the risks

-specific tw the fiabiliry. Where discounting is used, the increase 10 the provision due to the passage of Lime is recogmized as a finance cosl.

The gnized B & provision is the best eshi of the iderati quired to seitle the present obligation at reporting date, taking into sccount
the risks and inities sur ding the obligation. When some or all of the cconomic benefits required to serle a provisian are expected 1o be

macwuodfrunaihirdpaﬂy,ltereceiwbleismngnimdasmasselifilisvimallyoemjnthu.' b will e received and the amowt of the

teceivable can be measured relinbly.

Contingent Liabllity )
A cortingent liability is a possiblc obligation that arises Jiom past events whose existsnce will be confirmed by the occurTence o ROM-0SCUITENCS of ot of

/note uncerain fulure events beyond the control of the Company or a prescnt bligation that s not recognised because it not probable that an outflow of
resources will be required to setile the obligation. A confingent ligbility also arises in extremely rare cases, where there is o lishility thal cannot be
recognised botause il cannot be measyred rclisbly. The Company does not recognize 2 contingent Liability bul discl H8 exi in the fi ial
statements wiless the probaility of owflow of i remate.

Provisions, contngent Lishilities and commitments are feviewsd at each balance shect date:
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Revenue recoghition

The Company derives fevenue primarily from infrastucture services.

Revenue from rendering of services: Revenues from contracts is recognized on acorual basis as the services are rendered and no signuficant uncetrainty
exists regerding the uhimaie collection of the nt of Ihe considerstion that will ke denved from rendering of sweh services,

Remal income: Reatal income from operating leases is recagnised o0 time properiionate basis over the petiod of rent.

Infrastruclure services: Infrastruchire seTviees income is recognized on straight line basis in accordance with the Hice Infraswructare Charges Agreement.
Recogmitien of dividend inceie and interest income

Dividend income is accounted for when the right o receive it is established.
Intergst income is recognised on o fime proportion basis taking into account the amount outstanding g the intersst cate applicable,

Employee Bentfits
Shon-term empk venefits: All employee benefits falling due within twelve smonths of the end of the period in which the empioyess render the related
services are classified as shoriserm employee beoefits, which include benefits Like salaries, wages, shorr tem P d at perfi

incentives, elc. and ars recognised as expenses in the pertod in which the smployee renders the relaied service and measured aceordingly.
Fost-employment benefits: Post employment benefit plans arc classified 1oic defined benefits plans and defined contribution plans ks under:

Gratuity: The € pany has an obligati ds gratuity, & defined benefit retirement plan covering <ligible employces. The plen provides for a lump

sum paymient lo vested employees at retirement, death while m employment or oo jon of cmploymend of an amount based o the respective
employec's salary and the tenure of mployment. The Liability in respect of Gratuity is recognised in the books of accounts based on actuarial valuation by
gn independen actuary. The gramiry liability foe the employecs of the Company is funded with an insurance company in the form of a qualifying insurance
policy The gratuity benzfit obligation recog ised in the bal shest rep the present value of the obligatians as reduced by fair value of assats held

B

by the Insurance Company. Actustial gain/losses are recogrised immedigtety in the other comprehensive INCOme.

Provident fund: For employess in India, provident fund is ited with Regional Provident Fund Commissioner. This is treated as defined contribution

plan. Company's coninbulies to the provigeni fund is charged (o Statement of Profit and Loss.

{Onher long-term employee benefits: Comp d at

As per the Company's policy, eligible leaves can B¢ accunulated by the employees and carried forward to future periods to either be utilized during the
service, or encashed Encasiment can be made an early retirement, on separation, o resignatien and upon death of the employes. Accumulated
compensated absences are treated as ather kobg-term employse bonefits. The Company's fability in respect of comy, d at is ised in the
books of eccount based vn actuarial valuation using projectsd unit credit method es st Balance Sheet date by an undependent actuary. Actuarial | tapi

arc recognised in the Statsment of Profit and Loss itl the year in which they aris.

Terminstion Benefits

Termination bonefits are recognised a5 an c;(pb:nse when, as  tesult of a past event, the Compeny has a preserit obligation that can be estimated relisbly,
and it is probable that an gutflow of ic benelits will be required to settls the obligation.

Actuarial Valuation

The liability in respect of all defined benefit plans is sccrued 10 the buoks of account on the basis of actuarial valuation carmied aut by an independent
sctuary using the Projected Unit Credit Method. which recognizes tach vear of service an giving rise 1 addirional unit of empioyee benefit entitlement and
measure each unit separately to build up the final obligation. The ligation is d nt the present value of estimated fiture cash flows. The disgount
rates used for determining the present value of obligatian under dfined benefit plans, is based on the market yields on Government securilies as at the
Balare Shest date, having maturity periods approximating to the letms of related ooligations. Remeasurement gains ankd Josses in respect of all defined
benefit plans arising from experience adjusmments and changes in actuanial ASSUMPIGNS are recognised in the period in which they acour, directly in other
comprehensive income. They ant included in remined eamings in the Starement of Changes in Equity and in the Balanoe Sheat. Changes in the present
valne of the defined bencfit obligen Tiing from plan drnenis or are giised T diately in profit ot logs a= past service cost.
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Tax cxpemas

Incomé 1ax expense comprises corrent and d tax. [t s ised in § t of Prafit and Loss cxcepl to the extent that it relaies to a business
bination, of items recagnised direcily in cquity or n OCL

Current Tax

Caurrent 1ax coemerises the expected tax payable o receivable on 1he taxable income or loss for the yeat. The amomnt of current tax payeble or receivable is

the bes esti of 1he tax t expected tobe paid or ived after idering inty related to income taxes, if any. [ is messured using lax

rates enacted or sut ively ted &t the reporting date,

Current tax assets and liabitities are offset only if there 5 a legally enforccable right to set off the: recognised mmounts. and it is intended to realize the asse
and settle the Jiability on a nct basis or sitnul Jy. Any adj to the 1 payable of recenvable in respect of previous year is shown seperately.

TDreferred tax

Deferred i is Tevognised in respect of wvporary diffcrences between the carrying emownts of assets aod labilities for financial Tepatting pupases and
the amounts used for taxation purposes Deferred tax nssets ate recogmised for unused lax losses, unused tax credits and deductible temporary differences
10 the extent thal it is probable that future taxable profits will be availsble agnins which they can be used. Unrecognized deferred tax assels are reassessed
at ench ceporting date and recognised 1o the extent that it has becorme probable (hat fiture taxable profits will be available against which they can be used
Dleferred tax is measured i the tax rates that arc cxpected 1o apply 1o the period when the asset is realised or the linbility is settled, based on the laws that
have bean enacted or substantively enacted by the reporting date, The measurement of deferred 1ax reflects the fax consequences that would follow from
the manner in which the Company expeets, g the reporting date. 16 recover ar settle the camying amount of its assels and Liabilities.

Deferred g nzscts and labilities are offset only if thers is a legally enforceatle right to ser off the recognised ts, and it is intended to realize the
asset and seitle the Jisbility on a net basis or simuhancously.

Dividend distribution
The Company recognizes a Liability to make payment of dividend to owhers of equity when the distribution is sirhorized and is no longer al the diseretion
of the Company. A correspending amount is tecognised directly in equity.

Right of use sasety

The Company recognises 2 night-of-use asscl and a lease Liability a1 the lease commencement date. The right-of use asset is inibially measured at cosl,
which comprises the initial amount of Lhe lease Liability adjusted for any lease payments made at or efore lhe commencement date, plus any nitial direct
ensts incurred and an esti of costs 1o di ile and remove the umderlying asset ar 1o restore the underlying msset a2 the site on which it 18

Tocated, less any Jeasc incentives recerved.

“The right-of-use asse is subsequently depeeciated using the strarghit-line method from the commencement date to the ond of the lease term. .

The Company has elected oot to recognise right-ofuse assets and Tease Liabilities for shori-term leases that have a Lease term of 12 months or less and

Teases of Iow value assets. The Compeny recognises the lease pay assoviated with these leases a3 ah expense over the lcase term.
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_ Earniugs per akare

Basic earings. {loss) per sharc are calculated by dividing the net profit or loss for the year atmbuteble 10 squity sharchalkders by the woighted averap
ramber of squity shares cuistanding during (he vear. The weiphted avetege number of equity shares outitsnding during the period is adjusted far even
such as bonus itsue, banus element in a rights issue, share split, and reverse share split (consolidation of shares) that have changed the number of equity
shares omstanding, without a corresponding change in resources.

For the ¢ of calculating dilued ings/ (loss) per share, the net profit ar loss for the year attributable to cquity sh holders and the weighled
average number of shares cutstanding during the vear arc adjusied for the effects of all dilutive patential equity shares, except where: the result would be
anti-dilutive

Cash flow statement

Cash flaws are reporied using the indirect method, whereby profil for the period is adjusted for the effects of transactions of a non-cash nature, any

defermals or eoeruals of past or future operating cish ipls of pay and ilem of income or ¢xpenscs associated with investing or finanting cash
flows. The cash flows from opensting, i g and financi activities of the Company are scgregated..

Measuremenl of mir valees

A number of the ing policies and disclosures require measurement of fiir values, for both financial and nonfinancial assets end Tiabilities.

Fair values are categorized into different levels in a flaie valus hicrarchy based on the inputs used in the valuation techmiques as follows:

Level L: quoted prices (unadjusted) in active matkets for identical assets or liabilities

Level 2: inpints other than quoted prices inciuded in Level 1 that are observable For the asset or liability, either directly (i.e.; 28 prices) or indirectly (ie,
derived from peices).

Level 3: inputs for the saset or liskility that are pol based on observable market data {unchservable inputs).

The Company has an ¢stablished control framewotk with respect 1o the measurement of fair values. This includes a finance team thet hes overall

ponsibility for ing all significant fais value measusemens, inludiog Level 3 [air values. The finance team regularly reviews significant
unobservahle inputs and velustion adjnstments. If third party information is used 1o measute fair values, then the finance team asassses the evidence
obtwined from the third parties to support the Lusion that these valustions meel the reguirements of Ind AS, including the level in the fair value
hierarchy in which the valuations should be slassificd.

When measuring the fair value of an asset or a lisbility, the Company uses observable market data as far as possible. TF the inputs used 1o measure the fair
valuc of an asset of a linbility fall into different levels of the fair value hierarchy, then the fair value measurement is categorized in iLs entirety in the same
level of the Fiir value hierarchy as the lowist love] inpul that is significant to The entire measurement. '

The < i bet levels of the fair value hierarchy at the end of the reporling period during which the change has pocurred.

PRy

Further indt jon about the ptions made in ing fair valucs vsed in proparing these fi is ingluded in the Tespective notes.

fthis space hax been left blank intentionally)
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{441 mrounts & INR lacs_unless ptherwise siated)
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31 Fair velne of Maancial assets and finhikities
(i) Financisl ingirosents - by category
The categary wise details as 10 the camying valie and fair value of the Company's financial instruments are as follows:
Particulan Level Carrying valwe a3 st Fair value as at
31 March 2028 J1 March 2024 31 Macch 2023 31 March 2024

‘Finapcisl paets
FYTPL .
Imvestrmeris it momal fund Level 1 2,262 98 118.55 2,26198 118,55
Lnvestsuent in subsidiary at cost
Investments in subsidiaries - Listed MPS Limited Level | 4,092.51 409251 4,092.51 409251
l i subsicdiaries - Birdeall Private Linited Lewvel 3 327500 327500 327500 1,275.00
Investments i subsidiaries - ADT HORTH AMERICA LLC 2,091.2% - 209125 -
Amurtised cost
Cash and cash equivalenis . 266.72 - 2237 26672 5277
Bank halance other than included abave - 4 45850 - 4 458,50
Other fmancial assets : 3132 326318 3122 326,38
m_ 1;.019.61 %Tl i llllll9.6".|’ lm.?l
Financial liabilies
Amertised cost
Payables . 17.24 145 1 345
Lease liabilities : - 199 - 1.9
Oher financial liabililies 104.27 92.5% 104.27 92.5%
Tetal finauc abifiic st L 1LY T80T
The tallowing methods { tons were used to estimate the Fair valwes: . :

a) Fair vahiation of fitancial assets with short lerm maturitics is idered as appeoxiinate 1o espective carmying amount due to the short term maturity of these instruments,

b The fair valus of the mnrmal Amds are based on net asseis valus of the Amds 48 at repoeting dsds.

¢} The fair vaho of the financisl assets and lishilines is incinded a1 the amount ac which the i could be

(i)

»

iy
(i)
(i}

{iv}

¥
(vi)

d  a curren] tensaction between willing panies,

other thar i a forced or liquidation sate, C g i in subsidi ,arcq-.lotedmdﬂlsvalua.limishasedmfheqhotedpﬁoeofrheseimmmts.

Dwingrhnyesaﬂadeh3I,2025mdMarch3[,2024,thacwennhnmlasbetwmml 1, Lewvel 2 and Levet 3 fair value sicasterients.

Fair value biersrchy

Financial assets and financial habilities meagured ai fair valus in the ent of financial position are grouped o three levels of a fair valuc hierarchy. Tha three lovels

are defincd based on the observability of significant inpts to the measurement, as follows:

Level 13 Qnotod prices (unadjusted) in active markets for financial instnments.

Level 2- Tho farr valve of financial insiroments that are not iraded 10 an active market is d ined using

farket data rely 29 litlle as possible on sntity specific cstimates.

i which mise the use of observable

Level 3: [f one ot more of the significant inputs is not based on observable markot daa, the ingtrument is included io level 3.

Diischosures mder Micro, Smali and Medinm Entzrprises A 2006

There arcno Macro, Small ad Medium Exnterprizes, t0 whom (he Compiany twves dues, which are outstanding for

moee than 45 days as at the end of year. The information

15 requited to e dischosed in relation to Micro, Small and Medium Enterprises has been determined o the extent sch parties have beer identified on the basis of

information aralable with the Company.

Parlicalar Aaat - As 2t
. 31 March 2025 31 March 2024
The principal amounl remaiing wapaid 10 any supplier as st thee endd of the year 076 .

Thein‘mutduennprindpdmomﬂmmainjngunpaidtomymlierasathemdoflheyw

The amount of interest paid by the Company in terms of section 16 of the Micro, Small ané Mednm
Emergriscs Development Act, 2006 (MSMED Act), along with the smouat of the payment madk 1o the
supplier beyond the appoinisd day during the vear

The amount of interest due and payable for the period of delay in making payment (which have been
paid but beyond the appointed dey during the year} but withoar: adding the inkerest specified under the
MSMED Acl

The amounl of interest acorned and remaining unpaid at the end of the year

The amown; of Birthor isterest remaining due and payebic even in the succeeding years, wntil such date
when the inferest dues as above are actually paid to the smalt enterprise, for the parpese of
disallowance as a deductible expenditurc under the MSMED Act




ADI BPQ Services Limived
Notes forwing part of dalene fi iad for the year ended 31 March 2028
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{Al camonirnts in INR. fgcs, wniess otherwise sigted)

n

i

(i}

35

()

&)

()

i

Col‘lhgellt limbilities i thee vxtent pat provided for

Chakms ngningt C ji d by the C [ 1] Ledged A debi:
Anat As mib
Particulars . 31 March 2035 31 March 2024
Tmployec Providewt Fund (PF) - 71.50 7150
Towml ’ T1.50 TLES
. E— = 3
The sbove demand has heen raiscd foc the financial year 2009-10 1o 2011-12 on scconnt of Provideat Fund by the Regional PF C Task {UK) Dredwsdun. Being

aggrieved.thecomnnyhasﬁle.danappealngninsttheordwtogelIlwdcshtdrel.wfbydcpomingl'N'R1I.Sﬂhcsduinaﬂneﬂnumialyear20[5—lé.ﬂe€omhaﬂnd=
prmviuhmhnhcbooksofmminreqmmfﬂ-elinb&lhymsmscnﬂlisawam.

The Supreme Covurt on February 28, 2019 has provided its § garding inclusion of gtier alk uch s trovel allowances, special allowanises, etc., within the
expression "basic wages” for the purpase of conp ion of ibution of prenidem fund under the Employees Provident Fund and Miscelinnecus Provigions Act, 1932
{*EPF Ac1"). There are intcrpretive chalk an the application of the Sup Court Jud, mcluding the period from which jodgement would apply, comyequential

T igy ngployens, etc. Further, vations sukeholders have slso filed mm-e;enmmmdu PF authariies m \bis respect, All thess factors raises significant

an

garding the implementatina of the Supremc Court Judg Owing o the aforess inty and pending clerification from regulatory suthorities in this
regaed, the Cornpany has recognused pm\-isioufmt}mPFconhhuﬁcnouﬂwhaoisofabow mentionod order with effeet from the order date Further, the mansyement
bely that umpact of afi ioned uncectaintiea o the Francial satements of the Company should not be material.
thseqwuttoyuwdﬂnCmpmyreoeiwd&emderwlﬁchhasbmﬁmher d om grounds of arithunetical emrors ined therein. The B including it
legat counsel, belicye that pusition will likely b upheld by concerncd authority.

Commitoeenis 51 2l year end

Esétimated amount of t: ining 1 be 4 on capital and other accoimt (net of advances) INR. Mil {Preveius year INR NilL
Sepment repariiag
Gewurnphical informations: .
The @ brical infonnati lysis the Group's revenue and nou-cursent assets by the Halding Company's coumry of domicile (i¢. india) and olher countries. [n
[ the geagraphical mt i ' mmmhusbwnbasudonthgmgmplﬁua]huﬁmufmajmmmdscgmmlusetswhinhhlvebwnbasedmr}n
geographical location of the asscts. . .
Revenue by geographicl markets

Particular Far thevear ended 31 For the yesr ended

March 2028 - 31 Msrch 2024

India {couniey of domicilc) ) 069201 6,303.22
Rest of the world : : - .
Totsl 5.692.01 3022

Non current stk
ALl non current assets of the Comparty are Joosted in India.

Customer condributimg mors than 18% of revenue

Particular For the year eaded 31 For Hee year ended
. M 2415 My
MPS Lirmited 9.387.40 1140
Total pELIE] 611403
Capitnl masnsperment
Rigk mamagement

The Company s abjectives when managing capital are o

) safeguard its ahility 1o continue az 3 pHnd concern, 55 shat #t5 can continbe 1o provide reeume fof its shareholdors and benefits for ether stakeholders, al
) msininin an optimal capital structure to reduce the con of capimt,

10 arder 1o maimtain o adjus the capital structore, dhe Comparsy may adjust the amount of dividends paid 1o shareholders, renam capital to shareholders, issue pew shares.
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ATH BPO Services Limlced
Netes forming part of dal
CIN: U221 (TN I006PLC 118038

{Adi amonnts in INR Jacs, unless ouherwise siaied)

fi il for the year ended 31 Muarch 2025

{li) Dhvidends
Particolars Ag &t Asat
H rih 1028 31 M 2024
#) Equity shares
Jaterim dividend for the year ended March 31, 2025 of TNR 74 per fully paid equity share (516217 {5.573.19)
(March 31, 2024 of TNE 50 per fully paid up oquity share) .
Totsl (%,162.17) (5873.15)
3T Corporate Sacinl Rexpansibdity
Pursuant to the Section 135 of the Companies Act 2015 rend with rule 2{f(ii) of "The C iea [Social Mesponsibility Policy) Rules 2014'.gahiurisal=oﬁmunmtsmd
dividend i ived Fom ils sobeidiary P MPSLimilad,IlasbeeﬂaxcludedﬁmtheaalculmiunDfamaaewptoﬁiofd:e(:ommofpreviomlhmwm
conm:tedmller&eniun!%oflhgm[‘otlthurpouof Youlation of expendi quired o be made an Comp Soinal Repponsibility activities for the fi | year

2024-2025. Thus, the Tovogueiy does not bave specified nec worth o lamaver of et profit during the fnancial year 2023-2024 and hence, the Company b ne-obligation to
spesud any amoumt ¢n tha Coep Social Regponsibili ivities during the financisl year 2024-2025.
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ADI BPO Services Limiped

for the year wnded 31 March 2025

Nates forming part of dalone fi
CIN: U221HOTNIDDSPLCL1S038

(A omors iz INR facs, wiless otherwise sidted)
38 Discleswre of Iransactions with related parties us required by fud AS-24: "Reluted Purty Disclosures™

n d with the

4 of Tndian A

whoom tramsaciions have 1sken place during the year and description of refstionship, as J and

(s MNames of related partics and description of relationdhip

Standard {ind AS} - 24 on Related Pacty Disclowares, the nems of the related parties whete control exists and/ur with
i identi fied by the manag are:

Description of relatlosship

Nanse of relnbed party

a) Subsidiaty companics

b} Holding trat

& D bsidiary

d) Employee heneiit trusts

&) Key manapanent peraonmcd {KMFP)

f) Company under common control

MPS Limited
Bardeal] Private Limited
A Norh America LLC

Wishith Arore Family Trust

B4PS Norh Amerca LLC

MPS Interactive Systems Limited

TOPSIM Gmbk

MP$ Buropa A

Liberate Leacning Pry Tad (w e £ 31 August 2023)

Liberate eleaming Pty Lid {w.e.f. 31 Aoguat 2023)

App eleam Pty Ltd {w.e.f. 31 August 2013}

Liberate 1.eaming Lid (w.e.f 31 August 2013)

American Jourtal Experte LLC { incorporated w.e.F 20 February 2024}

Rescarch Square AIE LLC {w.e.f. 23 February 2024}

American Journal Cufine (Berjing) infocmation Consulting Company Lunited (w.c.f. 20
February 2024)

Scamemice Limited

MPS Limited Employes Grawity Fund:- Post-employment benefit plan of MPS Limited

MPES Emnloyes Welfare Trust-Emplayes Stack Option Schere of MPS Litmited

M. Rl Arera, direetor

Mrs. Anjn Arom, director

WMrs. Neha Rathore, direcior

Mr. Sur Malhotra, Chicf Financial Officer & Company Secretary

ADI Media Private Litited

(i} Tramanctions dering the year with related party

Description of irastactisns Nape of related party Year smuded Year emded
31 March 1015 3] March 2024
) Rental meome MPS Limiced - 21186 21186
b Infractructure services MPS Limited 51.60 5160
) Dividend received MPS Limited 9118.68 58451
d) laves in subsidiary comp ADI North America LLC 2091 35 -
(Hiy Outstanding halsuce 2t year sod
Description of transactiens Name of reinted party Year ended Yeur eonded
March 3 2018 31 March 2024
) Serurity deposil payable MPS Liumited 100.00 [ERS]
b} Right-of-use assets WPS Limited . - 524
&) Raccivable from subsidiary Birdcal] Private Linited 302 3L
Notm:-
The transactions with telated portics are made an terms equivalent ta those that prevail in arm’s length & ding bal at iz your-end are unsecured and

mierest free, The sceflement for these balances oocurs through payment There have been no
&E)Wendeﬁ.ﬂmchlozs,&:Comwny’hlsnm i

provided o
ivables rclatimg 10

d far any relatcd party receivables of payables. Foc

ded any of owed by relatcd pacties (31 March 2024 Nil}. This

" assessrment is undcriaken cach financoal year through examining the financial posution of the rekated paety and the market in which the relnted party operates.

During the year Birduall Private Limited has opencd # tight tssus on 27.03.2025 of Rs. 80.00.000: ta issuc and allot 8,00,000 equity shares of Rs. 10/~ per share io oxisting

of the

The cxisting shazchold ADIBPDSem'mmedxepwdmzoﬁuudoonmny:umeds,w,mMMmmeMoldmnf

the company subsequent to the year end on 22 04,2023,

GO
\;//‘““w PN
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ADI BPO Services Limited
Netes formiag pat of dslone fi inl for the year ended 31 March 2025
CIN: U1 TNIGO6PLCI 18038 .

LA} oot in SNR bovs, unless otherpase Stned)

3% Financial risk bjectives swd pelicles

The Compay's fuancial liabidities comprise made payabl and secunty deposits. The man purpose of these fi il tiabilities i to manage finances for the Company's
eperations, The Campany's principal fnancial assets nclude iovestment in subsidiries, mutual fumds and cash and sbost-rerm depoaits that arise dineetly from its operstions.

(i) Riak mammgement framewerk

The Company's board of directors has overall ibility (or the Wlizh and oversight of the Company’s nsk fr k. The Comp through
three kayers of defence namely policies and p | review mechanizm snd Firrg (o maimtaim a disciplined A ive comTol Envi in which all
cmpioyees understand their roles and obligamions. The risk arc identiféed 51 busingss unit [cve] end mitigation plan are identified, deliberared and reviowed ar appropriatc
Toeums,. : . )

(i} Expwswre of risk an the Compamy

The Compai has exp ta the Tollowing, risks srising from financial instyumente:
- market risk;
- credit risk;
- Yiquidary risk

a] Market ciak

Market risk i3 the risk of changs in equity shars price duc to share listed in market and their semsitivity. Market prices comprise thres typas of risk: cumeney rare nsk,
interest rate risk and other price risks, such 23 equity nsk financial insroments affecied by market risk inclhido investments.

b) Credit rink
Credhriskisthcriskofﬁnancial!.ossmrheCompnngril‘aomomcrwcmmpammnﬁnannialhmumaniailswnwetirs { ubligations, and arises principall
trom the Compemy’s bles from loans and

Details of concentration of revenue as follows

Trade recelvables and other financial msets

Particulars : Yeor eoded Year nded

. 31 March 2025 31 March 2624
Revenne from lop cwatomer - subsidiary company . 268.72 268,72
(miore than 10.00% revenue indr idhaalby with cmly | ] .

Dividend from top + subsidiary eomng ) 9,114.68 5,845.31

(i than 10.00% dividend individually with oaly | custormer)

Expected credit loss for trade receivables

The Coumpany based on intemal assessment which is driven by the historical experience’ curmear ‘facts available (n relation to defantt and delays in colloerion thereof, the

credit Tisk fior rade receivables from aubeid pany is idercd low. The Company esti its all for wade ivable using lifoetime expocted credit loss,
The balance past due for mors than & mooth is MR Nil (31 March 2024; INE. Nil)

Expected cradit loss on finaticial ansets otier than trade recaivables:

Wich ropards to all finansial assers with | cash flows other dhan trads ivabl A bals these to be high quality wssets with negligible credit risk,
The management believes that the parties from whom these fingtcial assets ara #lz, have srong capacity 1o meet the abligations and where the risk of defulr iz
negligible and fingly ne provision for pled credit loss has boen peovided on these finencial sssets. Break upr of fnancial avsets othor than rade roceivables have

been disclosed in balance shebr.
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ADI BPO Services Limited
Notes ferming part of dulone & inl for the year saded 31 March 2025
CIN: U221 PTNIO06PLC 118038

)

L]

(Al amouits 11 AN feves, urnless offerwise daied)

¢ Ligwidity ritk
Licuidity risk % the risk that the Company will mmcounter difficatty m meeting the oblipats iatcd with 7= fi ial liabilibes Lhat are scitied by delivermp vash or
another financial asset. The Company's approach to managing liquidity is ta ensure, as far s possible, that it will have mufSeient tiquidity to meet its liabilibes when they are
duc, utvder both normal and strossed conditions, #ithour incurring inacciptable losses or visking damage 10 the Company s reputstion.

The Compity’s treasiry def is resporible for ging the short 4o end long tonm Liquidi i Licquidity situstion is reviowed ropuiarly by the
management ’ ;
Fxpesure th liqusdity risk
The following aze the details of comra¢tual maturitics of finuncial lisbilities st the ing dMs:
Particulary . | Conmractaal cash Fows

As nt 31 March 2023 As st 3 March 2004

Withim 1 More than Aoumt W r

Ca ] Mare than }

Finsacial Habilites

Trade prvables 17.24 1724 - 26.06 26.06 -
Other financial lishility 104.27 10427 - w4 9504 -
Devidend imrome Hak maoagement . : '
Di\'idcndimomeriakreferstoﬂieriskofchlnguiuthediviwwdiuoomcmwdipinthegm" of the i .

Currency risk .

Sityoe The Company not emersd in any forsign currency trasactions during the year and thercfor: no exposure to currency risk.

Interest Rake Risk
ThpCmpmismmoudmmnmcrisk
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ADT BPO Services Limited
Notes Tormiing part of standsbone Fimancial ts for the year ended 31 March 2025
CIN: U22110TNZMSPLCL1803S

{AN amaunes £y INK locs, unfess OnRerwiss s ed)

40 Employes bemefits

{1y Defined comtribetion plamy

The C ibates o spemﬁod of basic sakary yowards the Emplovess Pmudelu Fund (EI”F} for 2]} qualifving employees. The Providest Fusd is op d

byR:gmnd?rowdeundComnusbloner Llnder des scherm. the Company i9 required 1o asp p ge of payroll cost & the Provident Fund Scheme to

Fund the benefit,

Particolar Anat Anat
31 March 2025 31 March 2014

Emplover's contribution Io provideat timl 1.90 1.32

(i) Defimed besefit plans

Gratuity( non fumiled)
It accardance with Ind AS 19 “Etnployes Benefits”, an actugrial valuatioe has been camied our in respect ofgmtuny The dmomt rate assmoed |5693%pa (31 March
2024 722%9:]whln:lnsdetcrmnedbv:tfemmwmarkﬂwddnnheBalanceSheetdneonE honds. The age hag been idered a1 58 vears (31

March 2024; 58 years) and mortality table is as per LALM (2042-14) (31 March 2024; 1ALM (201214}

The estitutes of fiure salary increases, iderad in | vahustion §5 5. 5% p.a {March 31, 2024 5.5% pa), taking into scooumt ol’m.ﬂm semority, promation and
other rebevant factors, such as supply and demand in the smplovinen! market.

u}_Mevement in defined benelit s

Particulars As at As b
' 31 March 2015 3 Mlll:h 2024
Defiord beaefit oblip an al the beginning of the year . 4% 315
Cusrend seyvice cast (.48 041
Inveresi on defined benefit obligmion . 031 0.3
Remeasurements due to: :
“scroarial loss'{gmn) arising Erom change in financia! assumplions 014 0.06 |
Acmuarial loss! gain) arising on sccou of experisnce changes . 0.1y 0,44 H
Diefined beseflt obliga thon as wt the end of the year %14 43
b} Recenciliation of the preseat valwe of defined benefit obligation and the fair vahe of the plap sssts
Particuiars As ot Az at
31 Murch 2025 31 Mareh 2014
Prcmtrahleofohlig'nnmﬂnmdcflheﬂ 314 430
Net liabiliibes recognived in the Balance Shest 514 40
¢} Recomcitigtion of net liabRiky
Particolars : Ay at Asat
* 30 March }25 31 March 2024
Net deficd benefit Mahility as ai fhe beginning ol the year . 430 s
Expensecharged to statement of profit and loss I 0.64
Amoust r ised in other comprehensive income ) : 0.04 0.51
Net defined benefit kabllity as ai the ead of the yesr : 514 4,38
di hmcbngﬂwthemnulol‘!wﬁlmm . )
Farticwlare As ar Asnt
: 31 March 2025 - 31 March 224
Curres service cosl ’ D42 0.3
Interest cost 031 0.22
) Remeamrement profitiosses In ether comprehensive income
Particulars Az at Asat
31 March 2025 31 Murch 2024
Y n gnised lo other comp r I — N —
Changes in financial assumpeion: 014 0.06
Experieice adjustmen's (0.1) 044
Closimg satousd recoguized owtside prodit or luss e other comprehensive inconte 004 0.51
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AN BPO Services Limited

Noiles fornring part of standalone i inl stat ts For #he year ended 31 March 2025

CIN: UZZ1LOTNHSPLCIT3038

LA amounts i INR Jacy, uniess otherwise staled)

1] Amsunt recognised o halanec -
Earticular X Asmi Asal
31 March 2428 3 March 2024

Present value of fundod defined beoefil obligution 514 4.0
Net defined besefi Linbility recogoited in balonce sheet 514 430

£) Semyitlvity sualysix of the defimed tenelit abligation

- lmpact of the change in discomnt rate
Particulars Asat As ot
31 March 2425 31 March 2024

514 4.3

Present vatie of obligation i the ¢nd of the period

Tinpact dus 1o increase of 0.50% . {0.24) (0.22)
Impact due to decrease af 0,50 % - 0.26 0.24
- Impact of the change in salary increase ]
Particulars Asat As ot
31 March 2025 3 Mareh 2024
Present vahie of obligaticn 81 the end of the perind ’ 514 430
Impact dueto increase of 0.50% 026 ad
Impact duc 1o detrease of 0,50 % (0.25) {0.22)

(i) Otieer long term bemeflt pensated

») Fimuncial sssumprons

Particulars Asmt As at

31 March 2025 31 March 2024
Present vakic of obligalion 144 T
Expense recognised in atatement of profit and loss 033 LAY]
Discount rate (pa.} 593 7.22

Fugure salary increase

- 5.50 5.50
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MNotes forming part of dabent fl ial ts for the vear esded 31 March 2025
CTN: U2ZLIOTNHOSF LI 118038
LA o s INR s uniesy othwriise shoated)
b1 Meverment in defined sbligations
Particulsry Asmi As at
: 31 March 2025 31 March 2024
Frescut value of obligation 33 at the beginning of the peried n 1.00
Acquisition adiustmem - .
Imerest Cast o08 0.07
Current Service Cost 019 013
Past Service Cost including conaibroent Geins/Losscs -
Benefits Paid ] .
Total Actustial {Gam)Logs on Cbligation 0.06 {0.69)
Present value of 0 HON A5 N +id of the 144 111
¢ _Ampunt -t bslance sheet
Particulars Arnt Aaut
31 March 2025 33 March 2024
Present value of funied defined benefit obligation 1.44 111
Fair value of plan assets . -
Unimuded Liabity/provisien in Batasce Sheet 144 L1
) Expenses charged #0 the sintement of profit and bkas
Particulars A at Arat
31 March 2025 31 March 2024
Total service cost T 019 Q.13
lnteres] cost .08 007
Net seruarial (gain) / Joss recopmized in the petiod 206 {0.05)
Tertal expemses tharged to the statemnent of profit and bess 0,33 (AT
&1 Semsitivity amalysin of the defuved benefit obligation
- Impact of the change in dibcoumt rate
Particulan As at A nt
31 March 2025 31 March 2024
Present vatue of obligdtion at the end of te penod 144 11
Trapact due to inerease of 1, 50% {0.08} (0.06)
Impect due to decrease of (.50 % 0.0% 0.07
- Inpact of the change iv salary incresss
Particulars As 5t At
. 31 March I025 31 March 2024
Tresent valuc of obligaion o the end of the period 1.44 111
It doe 1o merease of 19.50% 098 Liliy]
Imopact due 1o decrease of .50 % (0.08) . 10.046)




ADY WP Sarvices Liwited

Moted farming part of Haadaisae ookl sisement for the vear muded 31 March 2038

CTN: D221 14TNIMMILL]
L]

41 Missurtty pasbvsin of 2aecin and Exbiliie

Frrkcwian Ar 55 March 3058 Ayl 31 Mwveh 2024
Witk 13 ppapiis ANy 17 simwndhs Totg) Withis 12 menths Aty 12 ressthe Toia

ASEETS
1. Fiasseisd muh
jay  Cash and cvh ouivakenia 26670 - 66T 1148 - 2748
iy Baak balancc other i ischaded un () sbave - - . 195,04 - 12708
(c)  Reccivables .

(4} Tonke Toceivable: - . - - -
) Lirveowments PASK 7B 1M 444780 136151 L2839
&) ey financial ppbeto - ETR 1B - FENT)

Totnl Mumerish gpiets 9, 7T TZI0STL
3 Nes-faawcial sk .
far  Cumont o msex (et BT - LT LT - “)..
&) vestment property - 39435 488 - 415m asm
tcy  Promerts. pho ad equipment - 16292 162 B 73 FILE )
(@) Cther non-fapeial ey 4do - 440 . 2,36 [a73

Titgl now-bregrial guets mEN SETAT 17343 w170 #3161 T e

LLABILITIES AND EQUITY

Lishiliics -
1 Fimancial kbl
a)  Fayshies

(i) Trade Pl

+ ol diny, duest of ai ipes and vl 3 276 - (%] - - .
¥ tonal eyesianding duca of credizn otver U i 9es ant crmall 1734 - 1 FL1

th)  Ccher fumscig] abilusics HHLIT - 10427 5,04 -

Jadal Oneetiy) ablliwes 12237 - [F3XL] 131.16 - 12118
r  Nonnundsl Esbilities
@ Frovisions 648 - (1.} S41 - 541
1 Othey non-Ermeial lisbilitien 7 - 47 - 166 b3
(o) [Deigrred van Lubitiy (Hat} : 3733 3733 - AL 251

T : m 1137 K .70 (1] 18 50.54

42 Duing thepear the Company paid Inberim dividend of IR 9,162 17 Lacs for th fnkncinlyex J024-25 €31 Miweh 2024: 5,873,150 to 0 sqeice ara holders. Thin rprescas & payment of TR T8 pec oquiry shars (11 March

2024 50).

43 muhqorrmmnmc.\)wpmwwa_mrammumdumpmnukm
s 18as ing Eaftward o mipttimo g it ook of soau, dhall o only i acouunting

3(L} of she Campanics {Acoounis) Ruben, 2014 inrened by the Conptiot { Accounty) Amandrmni Rulos 207 1 wiuiarisg
weshvrare whih has.x fisanin o reconting wedit trail of soch and ovory inckson, oretng o it ing of cach changr:

s in thie bonks of accoant wiaeg with he dek whan such changes wire made mnd cwering tow the sudil ol Eaerwi bz disabibed. Tt sequireroomt s wpplicabbs with offect Frov the lnancial vewr htgeneing om | gl 2023,
o rm

The Campany s un

afall records, whane ihe fatury of

|m3mmmmwmmwmm.uw ramasctas racovded i iha saftrars. Fi

]
4B

nftwwre,
the swdit Eril Bawen has been preserved by ke rmawmmmmnqmmm 19 Nay 2023 L& e dadm froen witich it it irail wakn crniied Por e nocoonting aofteae

whaeim Nishich Aroca Famity Tros-2 kag reccived 4,652 808 shares represanting 45.56% pail op share cepiul of e

Subwoquet (o end om 13 June 2025, shacholder of the Company b i h
Compary kebd rr Nighth Aror Family Tnal. .

The Bodedof Direaors of the Compaoy 3 its mesting held on 16ty Jly, 2025, b cansideced and W]MMmmmdmmWCw,mlmm Litused {"the Tramstoror Cowpany’)
AT 1 ohc¥itggs Privatc Limiiod ("t RaocMing Compiny't and Hhet st b ik crediton |suu..u1lu:he'lhl1|Sﬁu“lﬂw\lwdb_vnMMDMMWMMWI!JIJ_IIOH,M
md‘dﬂpuwimofdummloZ‘JZ-dmWmﬁmfmm.w]]('uﬁd'ﬂw&wmﬁ"‘ i ad [ Raslen, 20416, wharcin the Troosferee
wmwwmuc'mwmmmm-mmmmummunmgcmmaw-gmmmwmmmmmol Al 2003

T Biprel of Direetn o the oy it { o, 13 July 2025 bk cmaasdenead s spprowed drudt conmp eme of e Scheme™) tatwoon MPS Liesited (i "Transhores {oafuery ", *Swbaidiary
Cmﬂwuﬂmmwnﬂmﬁwﬂnnﬁl-do‘umlmMsmﬁﬁfmmmlﬁ.mﬂw‘ithme v wl Ralbey, 2066,
wau'-u-(‘.ap-ymu.umpdmummmmm-wgmmnmmmmmnwmw&m-mmammmnwmqumjan
apprenal fom mpmliiony auhoritie mn:'mgwupi-mpummuumagmmmwu.mmmﬂmcmumummmmumhmmsl March 2023 on a
oAng coruzrn baeh. .
The Compity kan amonod il
Teasr renk & Yot charges
Prvious v’ fave beew

Lewse Agrecncat md bk Foriw mnmNrsu-imuommcmmamuwwumnmmmmmmlmzﬁ.amgmummn

wehverever nocokiAry. B0 CORToTM IG CUCTEM Yo s Clnmiliamion
[ spces s beea Teft Slopik meemticrity)
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AD1 BP0 Services Limitel

Notes forming part of sinsdaleme [ Tl
CIN: U221 10TNZODEFLC 13038

(AS cvmowrts in TMR facy, wibaxs otherwise staed)

for the year ended 31 March 201§

4% Ratios
’ Messares
Ratios Formulss for Computation T 31 March 2025 31 Mareh 2024 Variation Remarks
Carrent Radic Curen Asscts/Current Liabiliies  Times $31.59 9526 .17 NA
. There is we debl in the
Diebr-Equity Ratic Total Debts / Net Worth Timwes NA WA NA )
Debt Scrvice Coversge Raio  EBTTDA/Debt Service Times NA NA WA m“““m“‘ no debil in e
The: matio has mermsed doe
N N . @
Return en Equity Ratio PAT /et worlk Percantage 1% 1% 61954 mi e in profit,
Inventory lumover Ratio COGS Average [nventory Times NA NA MA Company is m s
Trade Receivable tumoves Ratio o200 from Operstioas/ Averses ., A WA MNA  MA
Chther expenses ned aff non cash
Trade Payable umover Ratio expenscs aodd CERS Avernge Times NA NA NA  HA
accoumis payable
Revenoe from Operations! Average
. ) Working Capital ( i.c Tota Curient . 12729 i Nol egplicable as varintion
Net Capital tumover Ratio Asacts Lets Total Cumat Times 1272 12600 (LOZW) o e asag
Lisbilities) .
. . ’ u - Mot applicabls a4 variation
Net Profit Ratio PAT/ from Oper P 5% W 593 is within 24%
EB[TCapival Employed ({(Net i
Retum on Capins] Employed  Worth +Lease Lisbilities+ Deferred | 0.7 o1 Gooaes 1D rao hay incressed duc
Ly 1¢ incrense in profit.
Tax Lizbilities)
PRT/Tots) Assers Peroeouge ‘069 045 g TG rafie has increascd duc

Return on investments

S TRNDIT
[

o Terease in peofit.
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AL BPO Services Limiiod
Netes forming part ol datowe N il For the year emded 31 March 2025
CIN: U22114TN2ISPLC1 19838

LAl amosimty in INR Jacs urless otherwise stwd)

50 Dther sbvtubory information
(i} The Computy docs oot have any Benami propetty, where sy procoeding has becn initiabed or pending against the Company for bolding any Benami propecty.
{ii) The Cormpany has oot yranted ey Joans ad sdvances in vatnre of o anher repaysbic on demand or without specityuny any tooms or perind of repayments to
pronolers, directnes, KMP and relatcd parties during the year,
{jii) The Compary does not have any charges o satisfaction which i yet to be fegisiered with ROC beycnd the siatitory peniod.
{rv) The Company has aot reded or mveswed in Crypio puzreacy o Vittual Currency daming the year, .
(v} Thic Company has not advanced or loawed of invesicd fands to any other person(s) ot entity(ies), including forsign enfifics { liaries) with the nnd ding That
the Intermediary shall; .

(@) dircetly or indirectly lond af inves! Ty sther persons. of eniitics idcalified in axy mannt whatsoever by ar on behalf of the

(b} provide amy gueranice, scvanity ar the like toor ox behalfof the Ultimate Beasficiaries

npany (Uliimate Beseficianics) of

{vi) The Compeey has not received any fand from Ay personis) or entity{ics), including Eoeelgn sntitics {Funding Pacy) with the ued ding (whethor ded in
wiiling of ciherwise) that the Company shail:

a) directly or indircetly lend ar invest m other persons or entities ideruilied in sy manner whatsoever by or o behalf of the Funding Fary {Ulimate Beneficiarics) o
|7 provide any guarantec, sreurity of the ke o behail of the Ultimate Bemecficiarzs : : .

{vii} The Ctmpany has not any such transaction which i nol recorded in the books of acconsts that has becn werendered or disclosed as income during the vear in the tax
asessmeents under the Tncoms T &<k, 1961 (swch as, scarch or survey of any whex relevant provisions of the Income Tax Acr, 1961).
{\-'lii)']'luE'mpmyhnsuo‘beendeduedwillﬁide‘lhlmhymyhnkm' ial insteuion of g LOF any R thotiti

(i) The Company doce not have any jon wikh thete companies whoss name bos bren strck off.

(%) The Company has complicd with the number of layers prescribed mmder clause {37} of Section 2 of the Companies Act 2011 resd with the Comnipanies. {Restriction of
oumber of kayers) Rules, 2017, .

For Walker Chalélink & CoLLFP For anit on behnlf of the Bosrd of Directors of

Chartered Accountants . AT BPO Services Limited

ICAI Firm Registration Number: 001076N/N500613 @4‘( AV
(orrP7 AN -

Rohit Arors Neha Rathor Auu Arora

Parther Director Dhrecmr

Membership Numl DIN; 01108673 DIN: (0227675

Place - New Dethi Place : Gurgaon Place : Gurgason

Date - 18 July 2025 Drate: 18 Juk 2025 Dinte. 18 Juby 2025
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Annexure VIII

AIM BPO Services Limited

Provisional $tandalone Balance Sheet as at 31 December 2023
CIN: UZ21H0TN2MO6PLL 118038

(AN amouts In INR lacs, unlesy otherwise stated}

Eiﬂllars Note As at Ax at
No, December 31,2025 March 31,2025
—
ASSETS
1 Financial assels
{a) Cash and cush equivalents 3 59.69 266 72
{b) Bank balance other than included i {a} above 4 - -
{c) Recervables 5 - ' -
(i) Trade receivables - -
{d) Invesiments 6 11,472.38 11,7214
(&) Chher financial assets 7 013 322
Total Mnancial assets 11,532.1% 12,019.68
2 Non-finuncial assets )
() Comment tax Assels 8 1.415.06 81137
(b} Investment property 4 350 46 394 85
{c} Right of use assct 104 74.88 75.64
(d) Property. plant and equipment 10 13017 16282
{¢) {her non-tinancial assets 11 3.40 1.40
Total non-financial assets 2,043.97 1,449.08
Toial assets 13,536.15 13,468.76
|LIARILITIES AND EQUITY
Liabilities
1 Financial liabilities
{u) Payables 12
(i} Trade Payables
- .76

a. total ouislanding dues of micr enlerprises and small enterprises
b. total vutstanding dues of creditors ofher than micro enterprises and 1724

small enterprises

{1} Other financial liakilities 13 10642 104.27
) Total financial liabilivies 106,92 122,27
2 Non-financial liabilities
_(a) Current tax Liabilities 14 - -
b Provisions 15 T2 6.58
{¢) Other non-finaneizl liahilities 16 5.51 479
() Deferred tax Liability {Net) 3733 37.33
Total non-financial liabilities 49.%6 43,70
3 Equity
(a) Fyuity share capital 17 117.46 117.46
by Cither equily 1% 13.261.81 13 180.33
Total equity - 13,3719.27 13,297.80
Total liabilities and equity 13,536.15 13.468.76

For and on behall of the Board of Directors of
ADI BP() Services Limited

SUNIT Digitaly sighed by < Ohglially sigred
MALHOTR SURTATRs Anju gg"“"f“g’"‘

:. 15 . 3 1.
A O IOEa0R Arora ;1;‘1‘5;2-?{9?31:
Sunit Malhotra Anju Arora

Chief Financial Cificer
& Company Secretary
ACS TE08 DIN: 002276753

Dhrector




ADI RPO Services Limited

provisional Standalone Statement of Profit and Loss for the period ended 31 December 2025

CTN; L22110TN2006PLC118038
(AN ety in INR lacs, urless otherwise statecd)

IPnrticuIars Note For the period ended For the year ended]
. No. December 31,2025 March 31,2025
lREVE)’UE FROM OPERATIONS
1} [nterest income 19 - 11.76
(i) Dividend income 2 584531 %,115.68
(1ii1 Reental income 21 18273 21712
{iv) Met gain on far value changes 22 90 .57 : 105.18
(v) Drolit on sale of inveslments 23 2337 187.67
(vi} Sale of services 24 44.51 5160
'T'otal revenue from operations 6,188.49 469201
Other income 25 0.85 27.17
‘|'otal incomc 6,189.34 9,719.18
JEX]‘ENSF,S
{i} Finance costs 26 036 T48
(i} Employee benefils expense 27 9522 35,36
(i) Depreciation, amortization and impartment 28 48 03 80 44
{ivy Onher expenses ey 9103 260.37
Total expenses 134,67 383.65
Profit / (loss) before wx 5,084.67 $.335.53
Tax expense
Cucrertt tax 101.41
Adjusiment of tax refating to earlier yoars . 9.34
Deferved vax - MR CA L
Total tax expenses - 110.56
ll‘rol‘uﬁ(laoss} for the year £.954.67 9§24‘97
(Other comprehensive ncome
(i) Jtems thas will not be reclassibied to Profit ur J.oss - -
_ Re-measurement of Defined Benefit Plans - (& 04)
(ii} Income Fax relating to items that will not be reclassified to Prulit or Losg - .01
(Other comprehensive inenme - (0.03)
Totuh camprehensive incrme for the period/year £.054,67 9,224.94

For and on behall of the Board of Directors of
AD] BPO Services Limited

SU NlT Crgitally signed . igicamy signed
T A
RA  momsesar  AFOFA IRV
Sunit Malhotry Apju ATora
Chicf Financial Offiect  py
recior
& Company Sccrelary
ACE TaUR DIN (0227675
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ADILBPQ Services Limited

Provisional Standalune Stacement of Cash Flows for the period ended 31 December 2125
CIN: U22110TNZMGE L 115038

(Al amonats in INR facs, uess atherwise sruted)

Farticulars For the period cded Year ended
’ 31 December, 2025 31 March, 2025
I CASH FLOW FROM OPERATING ACTIVITIES
Net profit before tax 5,954.67 4,335.53
Adjustments:
Drepreciation and AMATEANON Cxpense 4305 RO.44
Dvidend income on current investment (5845317 (9, 11568
Dividend imcome . -
Wrile Off of Capital Work in Progress - -
Tnterest on wnaome tax refund - (27.17)
Interest Imeonne - (1176}
Finance costs - .81
Profit on sake of property, plant and equipment - -
(ain on sale of mutoal funds - -
Met gain on salc of curment investment (25 37 {13767
Allowanges for doubtil deposits {net) - -
(iain o mvestment carried at fair value through profil of loss (net 190 57 {105, 18)
Assets wiitten off {nel) - -
Operuting cash flows before wirking capital changes 4147 (27.68)
warking capital chanpes:
{IncreaseyDecrease in Current lax Assers/abilitics {(Net) (603,69 -
{Increase¥Decesase in Ciher financial ASSENs 3109 {13
(IncreaseyDecrease in CHher non-financial assets 1.00 {4.04)
{DecreaseIncrease in Trade Payables {18.00) (8.06)
{Decrease ¥lncrcase in provisons 054 114
(MregreaseyIncrease in Other linancial liabilitics 164 923
(Therrease) Increase in (Whet non-financial liabilines 0.7 {290}
Cash generated from operations (54422} {32.44)
Income tax payablei(vefund) - 30324
Net cash flow used In aperating activities {A) !544,22] {335.68
N, CASH FLOW FROM INVESTING ACTIVITIES
Purchase of propetty, phant and equipment adjnsted wilh capital advances
and apial creditors (0,26 (4.80)
Purchase of current investments - {7,625 55)
Sale of currend investments 565.31 10113 31
Redemption of term deposits - 19900
Tnvestmend in Subidiary Company - {2.001,25)
Thividend receved 58450 2.118.68
Intercst recerved - 34.51
Net cash generated from investing activities ® 6,2 1.3 9,743, M)
111 CASIFLOW FROM FINANCING ACTTVITIES
Kepayment ot lzase liabilitics - -
[inance costs paid - 1230
Dyividend paid (5,873 1%} {9,162.17
Net cash flaw used in financing activities ) [ER AN L 9,168,
Net change in cash and cash equivalents (A+BHC) {207.03) 23904
Cash and cash cyuivalents at the beginning of Ihe year 264.72 2748
Cash and cash equivalents at the end of the peridiyear 59.6% 166.71
Compotents of cash and cash equivalents:
Balawce with hank in current acconmts 469 266,72
59,69 266,72
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Few and uon behalf of the Roard of Lireciors of
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ADI BPO Services Limlted
Notes forming part of st
CIN: U22110TN2006PLC115038

(Al amounts in INR lacs, unless otherwise stated}

fi inl stat ts for the perimd cnded December 31,2025

3 Cash and cash equivalents As at Asat
Iecember 31,2025 March 31,2025
Halances with banks
- in current accounts 50.69 266.72
Total cash and cash eﬂuivalents 59.69 266.72
3 Bank balance other than included in cash and cash equivalents As at As at
December 31,2025 March 31,2023
Earmarked bulances with banks for
- Term deposits accounts ’ - -
Tota) bank balance other than included in cash and cash equivalents - -
5 Receivables Asat As at
December 31,2025 March 31,2028
Trade receivables
Considerad Service — secured - -
Considered good — unscuured - -
Tutal receivables - B
.
6 lovestments As ag As at
D ber 31,2025 AMarch 31,2025
{A) Investments
(i) Equity instruments
Subsidiaries
MPS$ Limited 4,082 5] 409251
Rirdcall Private Limited 3.355.00 327500
ADI NORTH AMERICA LLC 2,175.96 2091.25
9.623.46 9458. 7%
{ii) Mutnal funds
Adutyn Birla 3L Money Market 938.72 1.627.60
HDEC Liquid Fund-Regular Plan-Growth - -
HOFC Money Market Fund Cellection - R
HPFC Mutual Fund_210311582 - -
HDEC {vernight Fund - -
$B1 Mutual Fund_40329150 - -
TATA Mutual Fund _8338381/78 33378 506 20
ICIC! Prudenual Mutual Tund - -
Tata Mongy Market Fund - -
HOFC Maney Market Fund - REG Plan - aGr 376.41 12418
1.544.91 2.262.9%
Total investments -11,472.38 11,721.74
{B) Geography-wise investments
(i) Investments outside India 217596 2,091.25
{n) Investments in India 926642 9,63049
Gross geographical investments 11,472.38 11,721.74
Less : Impairment loss allowarie - -
Net geopraphical investments 1 1.4712_8 11,721.74
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Motes forming part of dalons fi ial for the period ended December 31,2025

CIN: UZ2110TN2006PLC1 18038
(A amaunts in INR lacs, urless otherwise stated)

7 (Mher financial nssets As at Asat
December 31,2025 March 31,2025
Interest acerued but not due on fixed deposits - .
Receivable from Subsidiary Company 113 31.22
Taial other finuncial assets 0.13 31.22
3  Current tax assets Aval As at
December 31,2025 March 31,2025
Advance income tax and TDS 1.415.06 §11.37
Total Current tax assets 1,415.06 811.37
11 Other non financial assets As at Asal
December 31,2025 March 31,2025
Other advances 3.08 4.40
Prepaid Lxpense 0.3 -
Security deposils . .
Total other non financial assets 3.40 4.4
e — —
12 Trade Payahles As at As at
December 31,2025 March 31,2025
Trade payables
Tonal cutstanding dues of micro criterprise & small enterprises - 076
Total cutstanding dues of creditors other than migro
enterprises & small enterptises - 17.21
Total Trade Payahles - 17.97
13 Orther financial liabilities As at As at
December 31,2023 March 31 2025
Secutity deposit 100,50 1Q0.50
Criployee rekaied payahle 4,42 i
Lease Liability (] -
Total other financial liabilities 10692 104,27
— ——— ——
14 Current tax assets / (liabilities) (Net) As at Agat
December 31,2025 March 31,2025
Advance ingome tax and 1DS
Current tax assets 2
Provision for income tax - -
Current tax liabilities - -
Net Current tax lisbilities - - |
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Notes forming part of dalone financial stat ts for the period ended December 31,2025

CIN: [2210TN2006PLC 118034
(AN amaumis in INR facs, unless otherwise stated)

15 Provisions Asat As at
December 31,2025 March 31,2025
Provisions for employe benefits
Grannty 514 514
{nmpensated ahsences 144 1.44
Provision for Professional Charges (.54 -
Total provisions 712 658
16 Other non financizl liabilities Asat Asat
December 31,2025 March 31,2025
Others - -
Stamatory ducs payable 551 479
Totul other non fimancial liabilities 5.51 4,79
17 Equity share capital As at As at
December 31,2025 March 31,2025
Authorized share capital
1,50.00.000 {Previous year; 1.50,00,000) eyuity shares of INR._1/- cach 130.00 15000
Tota] authorized share capital 150.00 150.00
tssued, subserlbed aud fully prid-up share capital ]
11746375 {Previous year: 1,17,46,375) equity shares of INR_1/- cuch 117.45 11746
Total issued, subscribed and fully gaid-ug share capital 117.46 117.46
18 Other equity Asat AS At
December 31,2025 March M,2025
Securitles premivm
Balunce a1 the beginning of the year 1,3%3.81 1.383.81
Add: Received during the year
Balance at the end of ¢he year N 1.383.81 1,383.81
Retained ¢arnings
Balance at the beginning of the year 11,79 45 11,733 66
Protit [or the period‘year 593467 9,224.97
Appropriations: .

Interm dividend -5 87319 416217
Balance as at the cod of the periodiyear 11,877.93 11,796.45
Onber comprehensive income
{pening balance -0.22 018
Addition during the year (net of taxes) - .03
Closing halance -0.22 -0.22
General reserve
Opening Balance n.1% 028
Add: Translerred from surplus in § t of Profit and Loss - -
Closing Bal 0.28 [ ]
'l'utél other eguity 2361.81 13,180.33
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Notes fortming part of dal iul ts for the period ended December 31,2025

CIN: U221 [ 0TN2006P LCLISIAS
(Al arouns wr INR facs, unless otherwise sfoted

19 1nterest income Far the period ended For the year emled
December 31,2038 March 31,2025
O financial assers measured at amartised cost
Interest on deposits with banks - 11.76
Cyther ifterest MCNIe - -
Tntercst on Fixed Depostt - -
Total interest income - 11.76
20} Dividemdl income Far the period ended For the year ended
December 31,2025 March 31,2023
Dividand on eduily investments at £ost i subsidiaries) 5 84531 Q11868
Dividend on mutual fands - -
Total dividend income 5,31 CXRENCY
21 Rental income For the period ended For the year ended
December 31,2025 March 31,2025
Rent on invesiment property #2173 21712
‘Total Tenta) income 182,73 217.12
—— e ——
72 Nel gain on fair value changes For the perind ended For the year ended
December 31,2025 March 31,2025
Net gain / (Inss) on financial instruments at fair value through profit or boss
Ui rading ponifolio
- Mutal fimds 0,57 0518
Kair value changes:
Realised -
Unrealised 90.57 10518
1(%.18

0057
e

Totak ﬁin on fair valile changes

313 Profit on sale of investments

For the period ended

For the year ended

December 31,2025 March 31,2025

Profit oo sale of invesiments measured at fair market valug 2537 18767

Tatal profit on sale of investments 25.37 187.67

24 Sale of services For the period ended For ibe year ended

December 31,2025 March 31,2025

Infrastructure hire charges 44.51 S1.60

Total sale of services 4151 £1.60

25 {Kher income For the period ended For the year ended

December 31,2025 March 31,2025

Interest on Income Tax Refund - 717
Other Mise Income 55 -
Leage ncome N .

Total other income 0.85 2717
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Notes forming part of dalone financial ¢ for the period ended December 31,2025

CIN: U22110TN 2006P1.C118058
(AN oty in INR facs, unfess otherwese steied)

26 Finance co313 For the perind ended For the year ended
Drecember 31,2025 March 31,2025
T himancial linbilities mensured al amortised cost .
Other inferest expense
Batk charges 34 0.&5
Trzrest on beass lability - 6.31
Intercst on statulory dues 002 .02
Total finance casts 0.3 748
27 Employee henefity expensc For the peviod ended For the year ended
December 31,2025 March 31,2025
Yalarics and wages 48 30 3zd
Contribution to provident fund and other funds 4650 274
Staff welfare expense 043 01.53%
Total employee benefits expense 0822 3536
38 Depreciation, antortization and impairment For the period ended For the year ended
Iecember 3 125 March 31,2025
| Jepreciation on propery, plant and equipment 30.73 5927
Dhepreciation o investment property 1439 M6
Depreciation on right of use assels ) 0.7 1.m
I siation on Computer Equipment 218 -
Total deprecintion, amorization aml impairment 48,05 Bl 44
29 (nhcr expenses For the period ended For the year ended
December 31,2025 March 31,2025
Rent and Laxes 4.7k 5.50
Eecpairs and mai Tuldi ral 247
Repairs and maintenance - others 1.99 126
Travelling and eonvevance 180 132
Anditor's remuneration™ - 468
Legal and professiomal charges 537 3210
Ingurance 195 154
Donation - 2600
Advanees written oil - 0,52
M iscellaneous cxpenses 025 019
FProgtam Fee 4128 -
‘Todal olher expenses 91,03 260.37
——
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Notes forming part of dalone fi inl ts for the period ended December 31,2015

CTN: U22110TN2006PLCY LRIAE
£A0F oot i INR Jaacs. mless atherwise stated)

9 Unveshnent praperly
Particulars Buildings Tatal
As ai 1 April 2024 uns.26 W26
Additions - -
As at 31 March 2025 B BO5.26
Additions - -
Disposaly - -
As a1 31 December 2023 HE 26 0526
Accumulated depreciation
Ax i1 Aprit 2024 49025 4'HL.25
Charge fot the year 0.16 20.16
[ 5 - -
Az at 31 March 2028 510,42 510,42
Charge fir the peridiyear 1439 14,39
Diisposals -
Ag a1 31 December 2025 524.80 514.890
Met carrying amouht
As at 31 March 2025 A54.85 304,85
As at 31 Decembper 2025 330,46 33040
"Amount recognised in profisand 1033 for invesimenl property Period ended Year ended
31 Decembar 2028 31 March Mr25
Rental imcome from investment property 152.73 21712
Dircct i P {inchuding repair and that did not gemerate rental imcome (30,97 (.58}
Profit arising from investrent praperties hefore depreciation 151.77 145,54
1 ess Deprecianon for the period‘year {14.39) {2014}
Profil arising [rom investment properties 137.38 125.38%
Fair value of investment proaperty Building Total
Asar 31 March 2025 2,702.4% 1,70L.4%
2,T02.45 2,702,4%

Asat 31 December 2025

1. Inves

buildmg fior b Tower ground foor, upper

P
Diveradun, Uiarakhand, The title deeds for building for remawning areas are il the mane of e Compeny.

2 The Cattpany has ob ] an ind Juztion for the Fair value of ifs invesunont property by ar

aluers and Valuationd Rules, 2007 based on (e masket value approsch. The valus has relied on rhe prevalent ce:

property in the same vicinity

cpistered vatue

ground flour, ticst floar, second floar, thind foor and mumiy sitsated in

as per tule 2 of Companies {Registered

al estate rares and realisable price of suwilar

10 Property, plant and equipment

Farticulars Plani and Computars Furnilure 1od Yehicla Total
equipment fixtures

ross Carrying amount
As at 31 March 2024 16587 5319 KRS EES] 53487
Additicms. - 4.80 - - 4.80
Disposals - - - - -
As at 31 March 2025 163.87 10,09 34,84 31159 539.69
Additions .21 .05 - - 0.26
Disposals - . - B -
Ax at 3 December 2025 L68.87 114 3854 2168 $39.9%
Accumuylated depreiation )
As a1 31 March 2024 138.54 1.54 3104 146,49 3761
Charge for the year 430 .21 043 L2 e k] 49,27
D gpusals - - - . -
As gt 31 March 2025 142.54 L.75 31.08 201,12 3748
Charge for the periodiyean .51 118 - 4,12 31.90
hsposals - - - - -
As at 31 December 2025 14535 3.9 3.0 11944 476
Met carrying amaunt
As at 31 March 2024 334 A7s T80 17540 1728
As at 3 March 2025 26.04 .M T.76 L2067 152.82
As a1 31 December 225 2353 6.21 76 9245 1.7

The title deeds of all the imenovable properties {iother than properties where the Company is the lesses and the Joase apreemihis

lesser) are held m ehe e of the Compy.
The Company has valued the sbove FPE at amwotised cost

There are v capital i as on 315t T her 2023

are duly exeruled u favour of the

212



ADI BPO Services Limited
Notes forming part of standalone financial statements for the period ended December 31,2025

CIN: U22110TN2006PLC118038
(Al amounts in INR lacs, unless otherwise stated)

10A Right-of-use assets
Particulars

Leasehald Total

{ross carrying value

As a1 31 March 2024 ' 76.65 76,65
Add: Additions during the year - -
Less: Disposals/adjustments - -
Less: Depreciation charge for the year 101 L0
As at 31 March 2025 75464 75.64
Add; Additions during the year
Less: Disposalsfadjustments

\

i

Less: Depreciation charge for the year 076 0.76
As at 31 December 2025 7488 7488

ﬁ

Net carrying value Leasehold Total

As at 31 March 2024 76.65 76.65
As at 31 March 2025 75.64 7564
As at 31 December 2025 ' 7488 74.8%
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Annexure X

Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
L 41 Connaught Circus

New Delhi 110001

India

T+91 114278 7070
F +91 114278 7071

Independent Auditor's Report

To the Members of MPS Limited

Repon on the Audit of the Standalone Financial Statements
Opinion '

We have audited the accompanying standalone financial statements of MPS Limited (‘the Company’),
which comprise the Standalone Balance Sheet as at 31 March 2025, the Standalone Statement of
Profit and Loss (including Other Comprehensive income), the Standalone Statement of Cash Flow and
the Standalone Statement of Changes in Equity for the year then ended, and notes to the standalone
financial statements, including material accounting policy information and other explanatory
information.

. in our opinion and to the best of our information and according to the explanations given to us, and
based an the consideration of the reports of the branch and other auditor as referred to in paragraph
15 below, the aforesaid standatone financial statements give the information required by the
Companies Act, 2013 ('the Act) in the manner 5o required and give a true and fair view in confarmity
with the Indian Accounting Standards (‘Ind AS') specified under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015 and other accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2025, and its profit (including
other comprehensive incomey), 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 specified under section 143(10}
of the Act. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are
independent of the Company in accordance with the Cade of Ethics issued by the Institute of Chartered
Accountants of [ndia (ICAI') together with the ethical requirements that are relevant to our audit of the
standalone financial statements under the provisions of the Act and the rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of Ethics.
We believe that the audit evidence we have obtained together with the audit evidence obtained by the
branch and other auditor, in terms of their reports referred to in paragraph 15 of the Other Matter section
helow is sufficient and appropriate to provide a basis for our opinion.

Charlersd Accouniants Walker Ghandiok & Co LLP is regisierad with

linnited liabdity with igerificalion numbes AAC-
Oitioes in Bengaiuey, Chandigar, Chennal, Gurugram, Hyderobad, Kochi, Kolkaa, Mumbal, Herw D, 2085 ond lis regisiered office a1 L-41
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Independent Auditor’s report to the members of MPS Limited on the standalone financial
statements for the year ended 31 March 2025

Key Audit Matter

4, Key audit matters are those matters that, in our professional judgment, and based on the consideration
of the reports of the branch and other auditor as referred to paragraph 15 below, were of most
significance in our audit of the standalone financial statements of the current period. These matters
were addressed in the context of our audit of the standalone financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

5. We have determined the rriatter described below to be the key audit matter to be communicated in our
report. .

Key audit matter How our audit addressed the key audit matter
The Company’s revenue is derived primarily Our audit procedures in respect of revenue
from content solutions, platform solutions recognition included, but were not limited to the
and related services recognised in ! following: '
accordance with the accounting policy
described in Note 2.9 to the accompanying
standalone financial statements. Refer Note
21 for related financial disclosures.

« Understood the process of revenue
recognition and evaluated the
appropriateness of the revenue recognition
accounting policies adopted by the Company

Revenue recogninon for sa[e of Sewices in in terms Of principles enunciated Undel' Ind AS
accordance with the principles of Ind AS 115,
115, Revenue from Contracts with « Evaluated the integrity of the information and
Customers {Ind AS 115’) for the Company technology general control environment and
involves  management  judgement  in tested the operating effectiveness of key IT
identification of distinct performance application controls.
obligations in case of combined contracts, » Evaluating the design, implementation and
determination of transaction price in view of operating effectiveness of Company's key
variable consideration terms included in financial controls in respect of revenue
contracts, and allocation of the transaction recognition and tested the operating
price to the performance obligations effectiveness of such controls for a sample of
identified by determining standalone prices transactions.
of the respective performance obligations. . Performed substantive testing of revenue
. transactions recorded during the year using
Further, the management has determined statistical sampling by verifying the underlying

that the Company transfers the controt of
aforesaid services provided to customers
over time as the entity’s performance does
not create an asset with an altemate use to
the Company and the entity has an
enforceable right to  payment for
performance obligations completed to date.
Significant  judgement is required in
determining the extent of performance

supporing documents including - customer
contracts to confirm distinct performance
obligations identified by the Company, test
measurement and allocation of transaction
price to identified performance obligations
and determining the accuracy of recording of
revenue based on progress towards
satisfaction of performance obligations.

obligations satisfied which involves selection « Tested the contracts assets and contract
of appropriate method for measuring liabilities recorded by the Company at year
progress and use of estimates linked to end, on a sample basis, by evaluating
output delivered. appropriateness of method adopted by the
Company, including use of estimates, for
The Company and its external stakeholders measuring progress towards satisfaction of
focus on revenue as a key performance performance obligations.
measure, which could be an incentive or « Performed substantive analytical procedures
external pressure to meet expectations which included variance analysis of current
resulting in revenue being overstated or year revenue with previous year revenue
recognized before performance obligations considering both qualitative and quantitative
are completed. factors to identify any unusual trends or any

unusual items.
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Independent Auditor’s report to the members of MPS Limited on the standalone financial
statemants for the year ended 31 March 2025

[Thus, considering the aforementioned « Ensured that the disclosure requirements of
factors, it involves considerable audit efforts Ind AS 115 have been complied with.

to test the accuracy, occurrence and
completeness of revenue recognition and
has therefore been determined as a key
audit matter for the current year audit.

Information other than the Standalone Financial Statements and Auditor’s Report thereon

6. The Company’s Board of Directors are responsible for the other information. The other information
comprises the information included in the Annual Report, but does not include the standalone financial
statements and our auditor’s report thereon. The Annual Report is expected to be made available to us
after the date of this auditor's report.

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

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

When we read the Annual Report, if we conclude that there is a material misstatement therein, we are
required to communicate the matter to those charged with governance.

Responsibilities of Management and Those Charged with Governance for the Standalone
Financial Statements :

7. The accompanying standalone financial statements have been approved by the Company's Board of
Directors. The Company’s Board of Directors are responsible for the matters stated in section 134(5}
of the Act with respect to the preparation and presentation of these standalone financial statements that
give a true and fair view of the financial position, financial performance including other comprehensive
income, changes in equity and cash flows of the Company in accordance with the Ind AS specified
under section 133 of the Act and other accounting principles generally accepted in India. 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, impiementation 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.

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

9. The Board of Directors is also responsible for overseeing the Company's financial reporting process.
Auditor's Responsibilities for the Audit of the Standalone Financial Statements

10. QOur objectives are to obtain reasonable assurance about whether the standalone 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 Standards on Auditing will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered
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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 standalone financial statements.

11. As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of the
Act we exercise professional judgment and maintain professional skepticism throughout the audit. We
also:

o Identify and assess the risks of material misstatement of the standalone 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, migrepresentations, or the
override of internal control,

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

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

» Conclude on the appropriateness of Board of Directors’ 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 standalone financial statements
of, if such disclosures are inadequate, to modify our opinion. Our conciusions are based on the
audit evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern, and

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

« . Obtain sufficient appropriate audit evidenceé regarding the business activities and financial
statements of the Company which includes financial information of its branches and MPS
Employee Welfare Trust, to express an opinion on the standalone financial statements. We are
responsible for the direction, supervision and performance of the audit of financial statements of
the Company and such branches included in the standalone financial statements, of which we are
the independent auditors. For the MPS Employee Welfare Trust and 1 branch included in the
standalone financial statements, which have been audited by the branch and other auditor, such
branch and other auditor remain responsible for the direction, supervision and performance of the
audits carried out by them. We remain solely responsibie for our audit opinion.

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

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

14. From the matters communicated with those charged with governance, we detetmine those matters that
were of most significance in the audit of the standalone financial statements of the current period and
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are therefore the key audit matters. We describe these matters in our auditor’s report uniess law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences
of doing so would reasonably be expected t0 outweigh the public interest benefits of such
communication.

Other Matter

15. We did not audit the financial statements of the MPS Employee Welfare Trust (Trust) and 1 branch

included in the standalone financial statements of the Company whose financial statements reflects

total assets of 2 2,002.27 lakhs as at 31 March 2025, total revenues of ¥ ¥ 148.33 lakhs and net cash
inflows of € 157.82 lakhs for the year ended on that date. These financial statements have been audited
by the branch and other auditors whose reports have been furnished to us by the management, and
our opinion on the standalone financial statements, in so far as it relates to the amounts and disclosures
included in respect of the Trust and 1 branch, and our report in terms of sub-section (3} of section 143
of the Act in so far as it relates t0 the aforesaid Trust and 1 branch , is based solely on the report of
such branch and other auditor.

Further, the afarementioned financial statements of the Trust have been prepared in conformity with

the Accounting Standards specified under section 133 of the Act, read with the Companies (Accounting

Standards) Rules, 2021 which have been audited by other auditor under generally accepted auditing

- standards applicable in India. The Company's management has converted these financial staternents
of Trust to the accounting principles enunciated under the Indian Accounting Standards (Ind AS")
specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015 as applicable to the Company. We have audited these conversion adjustments made by the
GCompany's management.

Furthermore, the aforesaid branch is located outside India whose financial statements and other
financial information have been prepared in accordance with accounting principles generally
accepted in its respective country and which have been audited by branch auditor under generally
accepted auditing standards applicable inits respective country. The Company’s management has
converted the financial statements of such branch from accounting principles generally accepted
in its respective country to accounting principles generally accepted in India. We have audited these
conversion adjusiments made by the Company's management. Our opinion on the standalone
financial statements, in so far as it relates to the amounts and disclosures included in respect of
such Trust and branch, is based on the reports of branch and other auditor and the conversion
adjustments prepared by the management of the Company and audited by us.

Our opinion above 0N the standalone financial statements, and our report on other legal and
regulatory requirements below, are not modified in respect of the above matters with respect to our
reliance on the work done by and the reports of the branch and other auditor.

Reporton Other Legal and Regulatory Requirements

16. As required by section 197(16) of the Act, based on our audit, we report that the Company has paid
remuneration to its directors during the year in accordance with the provisions of and limits laid down
under section 197 read with Schedule V to the Act.

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

18. Further to our comments in Annexure |, as required by section 143(3) of the Act based on our audit,
and on the consideration of the reports of the branch and other auditor as referred to in paragraph 15
above, we report, to the extent applicable, that:
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Independent Auditor's report to the members of MPS Limited on the standalone financial
statements for the year ended 31 March 2025

a)

b

——

d

—

g)

h)

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit of the accompanying standalone
financial statements;

Except for the matters stated in paragraph 18(i){vi) below on reporting under Rule 11{g) of the
Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion, proper books of
account as required by law have been kept by the Company so far as it appears from our
examination of those books;

The reports on the accounts of the branch office of the Company audited under section 143(8) of
the Act by the branch auditor has been sent to us and has been properly dealt with by us in
preparing this report; _

The standalone financial statements dealt with by this report are in agreement with the books of
account;

in our opinion, the aforesald standalone financial statements comply with Ind AS specified under
section 133 of the Act; .

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

The reservation retating to the maintenance of accounts and other matters connected therewith
are as stated -in paragraph 18(b) above on reporting under section 143(3)(b) of the Act and
paragraph 18(j)(vi} below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014 (as amended);

With respect to the adequacy of the interneil financial controls with reference to financial statements
of the Company as on 31 March 2025 and the operating effectiveness of such controls, refer fo
our separate report in Annexure || wherein we have expressed an unmodified opinion; and

With respect to the other matters to be included in the Auditor's Report in accordance with rule 11
of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the best
of our information and according to the explanations given to us and based on the consideration
of the reports of the branch and other auditor as referred 1o in paragraph 15 above:

i.  The Company, as detailed in note 37 to the standalone financial statements, has disclosed
the impact of pending litigations on its financial position as at 31 March 2025,

i  The Company did not have any long-term contracts including derivative contracts for which -

there were any material foreseeable losses as at 31 March 2025;

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

a. The management has represented that, to the best of its knowledge and belief, as
disclosed in note 51 to the standalone financial statements, no funds have been
advanced or loaned of invested (either from borrowed funds or securities premium or

any other sources or kind of funds) by the Company to or in any person(s) or entity(ies),

including foreign entities {('the 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 (‘the Ultimate Beneficiaries’) or provide any guarantee,
security or the like on behalf the Ultimate Beneficiaries,
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independent Auditor’s report to the members of
statements for the year ended 31 March 2025

MPS Limited on the standalone financial

b. The management has represented that, to the best of its knowledge and belief, as
disclosed in note 51 to the standalone financial statements, no funds have been
received by the Company from any person(s) or entity(ies), including foreign entities

(the Funding Parties’), with the

understanding, whether recorded in writing or

otherwise, that the Company shall, whether directty or indirectly, lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the Funding
Party (‘Ultimate Beneficiaries’) or provide any guarantee, security of the like on behalf

of the Uliimate Beneficiaries; and

c. Based on such audit procedures performed as considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe that
the management representations under sub-clauses {a) and {b) above contain any

material misstatement.

a. The interim dividend declared and
March 2025 and final dividend paid

paid by the Company during the year ended 31
by the Company during the year ended 31 March

20256 in respect of such dividend declared for the previous year are in accordance with
section 123 of the Act to the extent it applies to payment of dividend.

b. As stated in Note 40 to the accompanying standalone financial statements, the Board
of Directors of the Company have proposed final dividend for the year ended 31 March
2025 which is subject to the approval of the members at the ensuing Annual General

Meeting. The dividend declared is

in accordance with section 123 of the Act to the

extent it applies to declaration of dividend.

vi. As stated in Note 46 to the standalone financial statements and based on our examination
which included test checks, except for instances/matters mentioned below, the Company, in

respect of financial year commencing on

1 April 2024, has used accounting software for

maintaining its books of account which have a feature of recording audit trail (edit log) facility
and the same have been operated throughout the year for all relevant transactions recorded in
the software. Further, during the course of our audit we did not come across any instance of
audit trail feature being tampered with, Furthermore, except for instances/ matters mentioned
below the audit trail has been preserved by the Company as per the statutory requirements for

record retention.

Nature of exception noted

Details of Exception

Instances of accounting software for
maintaining books of account for which
the feature of recording audi trail (edit
log) facility was not operated throughout
the year for all relevant transactions
recorded in the software

The audit trail feature was not enabled at the
database level far accounting software to log
any direct data changes, used for maintenance
of all accounting records by the Company.

instances of accounting software
maintained by a third party where we aré
unable to comment on the audit trail
feature at database level

The accounting software used for maintenance of
payroil processing records is operated by a third-
party software service provider. In the absence of
any information on existence of audit trail (edit
logs) for any direct changes made at the
database level in the 'Independent Service
Auditor's Assurance Report on the Description of
Controls,  their  Design and Operating
Effectiveness’ (Type 2 report issued In
accordance with SSAE 21,5tatement on
Standards for Attestation Engagements), we are

unable to comment on whether audit trail feature |
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Independent Auditor's report to the members of MPS Limited on the standalone financial
statements for the year ended 31 March 2025

Nature of exception noted Details of Exception ]
with respect to the database of the said software
was enabled and operated throughout the year.

Also the audit trail (edit logs) was retained for the
period 5 May 2023 to 31 March 2025 at the
application level for the accounting software to
log any direct data changes, used for
maintenance of payroll processing records by the

L : Company.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

@L.\— k"%

Rohit Arora

Pariner
Membership No.: 504774 - -
UDIN: 25504774BMIDLY7114

Place; New Delhi
Date; 16 May 2025
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Annexure | referred to in paragraph 17 of the independent Audi
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tor’s Report of even date to the

members of MPS Limited on the standalone financial statements for the year ended 31 March

2025

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

and belief, we report that.

() (a) (A) The Company has maintained proper records showing full

quantitative
and relevant details of right-of-use assets.

details and situation of property, plant and equipmen

particulars, including
t, investment property

(B} The Company has maintained proper records showing full patticulars of intangible

assets.

(b) The Company has a regular programme of physical veri
equipment, investment property and relevant details of right-

the assets are physically verified in a phased manner
our opinion, is reasonable having regard to the size of
assets. In accordance with this programme,
investment property

fication of its property, plant and
of-use assets under which

over a period of 3 years, which in
the Company and the nature of its

certain property,

plant and equipment,
and relevant details of fight-of-use assets were verified during the

year and no material discrepancies were noticed on such verification.

{c) The title deeds of all the immovable properties including in
Company (other than properties where the Company is the le
are duly executed in favour of the lessee), disclosed in Note 311toth

statements, are held in the name of the Company, except

vestment properties held by the
ssee and the lease agreements.
e standalone financial

for the following properties:

Description | Gross Held in name | Whether Period Reason for not being held |
of property | ca rrying of promoter, held in name of company
value (T In director or
lakhs) their relative
or employee
Office space | 1,301.23 HMG No 09 The tile deeds for building
at Building Ambassador February and undivided portion of tand
located at Property 2000 are held in the name of HMG
137, Management Ambassador Property
Residency Private Management Private Limited,
Road Limited represented by 14,750,000
Bangalore equity shares of INR 10 each
admeasurin held by the Company
g 62,349 representing the value of land
square feet and buildings with irrevocable
right of permanent
. occupation.

Wﬁce space | 119.29 Brigade No 31 The fitle deeds for building
at Building Marketing December | and undivided portion of land
Jocated  at Caompany 1993 are in the name of Brigade
135, Brigade Private Marketing Company Private
Road Limited, Limited, erstwhile Company
Bangalore erstwhile that was merged with
admeasurin Company that Macmillan India Limited {(now
g 10,000 was merged MPS Limited) under Section
square feet with 391 to 394 of the Companies

Macmillan Act, 1956 in terms of the
india Limited Honorable Karnataka HMigh
(now MPS Court order dated 21 June
Limited) 2005.
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Annexure | referred to in paragraph 17 of the Independent Auditor’s Report of even date to the
members of MPS Limited on the standalone financial statements for the year ended 31 March
2025

(d) The Company has adopted cost model for its Property, Plant and Equipment including
right-of-use assets and intangible assets, Accordingly, reporting under clause 3(iy(d) of
Companies (Auditor’s Report) Order, 2020 (hereinafter referred to as ‘the Order') is not
applicable to the Company.

(e) No proceedings have been initiated or are pending against the Company for hoiding a.ny
benami property under the Prohibition of Benami Property Transactions Act, 1988 (as
amended) and rules made thereunder.

(i) (a) The Company does not hold any inventory. Accordingly, reporting under clause i) (a)
of the Order is not applicable to the Company.

(b} The Company has not been sanctioned working capital limits by banks or financial institutions
on the basis of security of current assets at any point of time during the year. Accordingly,
reporting under clause 3(ii)(b) of the Order is not applicable to the Company.

(iii)
: (a) The Company has not provided any loans or provided any advances in the nature of

loans, or guarantee, or security to any other entity during the year. Accordingly,
reporting under clauses 3(iii)(a) of the Order Is not applicable to the Company.

(b) In our opinion, and according to the information and explanations given to us, the
investments made and terms and conditions of the grant of all loans provided are,
prima facie, not prejudicial to the interest of the Company.

(c) In respect of loans granted by the Company, the schedule of repayment of principal
and payment of interest has been stipulated and the repayments/receipts of principal
and interest are _regular.

(d) There is no overdue amount in respect of 1oans granted to such companies.

(¢) The Company has granted loans which had fallen due during the year and were repaid
on or before the due date, Further, no fresh loans were granted to any party to seltle
the overdue loans.

(ff The Company has not granted any loan, which is repayable on demand or without
specifying any terms or period of repayment.

(iv) In our opinion, and according to the information and explanations given to us, the Company
has complied with the provisions of section 186 of the Act in respect of loans and investments
made by it, as applicable. Further, the Company has not entered into any transaction covered
under section 185 of the Act.

(v) In our opinion, and according 1o the information and explanations given to us, the
Company has not accepted any deposits or there are no amounts which have been
deemed to be deposits within the meaning of sections 73 t0 76 of the Act and the
Companies (Acceptance of Deposits) Rules, 2014 {as amended). Accordingly, reporting

under clause 3(v) of the Order is not applicable to the Company.

{vi} The Central Government has not specified maintenance of cost records under sub-section (1)
of section 148 of the Act, in respect of Company'’s products/ services / business activiies.
Accordingly, reporting under clause 3(vi) of the Order is not applicable,

{vii){@) In our opinion and according to the information and explanations given to us, undisputed

statutory dues including goods and services tax, provident fund, employees’ state insurance,
income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and
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Annexure 1 referred to in paragrap
members of MPS Limited on the s

h 17 of the Independent Audit
tandalone financial statements

or's Report of even date to the
for the year ended 31 March

2025
other material statutory dues, as applicable, have generally been regularly deposited with the
appropriate authorities by the Company, though there have been slight delays in a few cases.
Further, no undisputed amounts payable in respect thereof were outstanding at the year-end
for a period of more than six months from the date they became payable.

{b) According to the information and explanations given to us, we report that there are no statutory
dues referred in sub-clause (a) which have not been deposited with the appropriate authorities
on account of any dispute except for the following:

Name of the | Nature of | Gross Amount Period to [ Forum where
statute dues Amount (Rs. | paid which the | dispute is
: in lakhs}) under amount pending
Protest {Rs. | relates
. In lakhs)
Income Tax | Demand u/s | 12.95 Nil AY 2009-10 Assessing
Act, 1961 143(3) Officer
income Tax | Demand Ws | 60.98 Nil AY 2017-18 | CIT (A)
Act, 1961 143(3)
Income Tax | Demand u/s 258.18 52.03 AY 2018-18 CIT (A)
Act, 1961 143(3)
income Tax | Demand u/s [ 205.62 41.12 AY 2022-23 CIT(A)
Act, 1961 143(3) :
Income Tax | Demand ufs | 0.88 Nil AY 2023-24 CIT(A)
Act, 1961 143(1)
Income Tax | Demand w/s | 180 Nil AY 2024-25 CIT(A)
Act, 1961 143(1)
GST  Act | GST 2.36 Nil FY 2017-18 GSTAT
2017
GST  Act, | GST 79.65 7.57 Fy 2018-19 GSTAT
2017 :
GST  Act, | GST 54.69 0.17 FY 2017-18 Commissioner
2017 {Appeal)- Uttar
Pradesh
GST  Act, | GST 12.19 057 FY 2018-18 Commissioner
2017 {Appeal)-
Chennai J
(viliy  According to the information and explanations given to us, we report that no transactions

were surrendered
the Income Tax Act, 1961 (43

books of accounts,

Chartered Accountants

or disclosed as income during the year
of 1961} which have not been previ

in the tax assessments under
ously recorded in the

224



225

Walker Chandiok &Co LLP

Annexure | referred to in paragraph 17 of the Independent Auditor's Report of even date to the
members of MPS Limited on the standalone financial statements for the year ended 31 March
2025 :

{ix) According to the information and explanations given to us, we report that the Company
does not have any loans or other porrowings from any lender. Accordingly, reporting under
clause 3(ix) aof the Order is not applicable to the Company.

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

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

(xi) (@) To the best of our knowledge and according to the information and explanations given to us, no
fraud by the Company of no fraud on the Company has been noticed or reported during the
period covered by our audit. -

{b) According to the information and explanations given to us including the representation made to
us by the management of the Company, no report under sub-section 12 of section 143 of the
Act has been filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014, with the Central Government for the period covered by our
audit.

(c) According to the information and explanations given to us including the representa{ion made to
us by the management of the Company, there are no whistle-blower complaints received by
the Company during the year.

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

(xiii) In our opinion and according to the information and explanations given to us, all transactions
entered into by the Company with the related parties are in compliance with sections 177 and
188 of the Act, where applicable. Further, the details of such related party transactions have
been disciosed in the standalone financial statements, as required under Indian Accounting
Standard (Ind AS) 24, Related Party Disclosures specified in Companies (Indian Accounting
Standards) Rules 2015 as prescribed under section 133 of the Act.

{xiv) (8) In our opinion and according to the information and explanations given to us, the Company has
an internal audit system which is commensurate with the size and nature of its business as
required under the provisions of section 138 of the Act. :

{b) We have considered the reports issued by the Internal Auditors of the Company till date for the
period under audit.

{(xv) According to the information and explanation given to us, the Company has not entered into any
non-cash transactions with its directors or persons connected with its directors and accordingly,
reporting under clause 3(xv) of the Orderwith respect to compliance with the provisions of section
192 of the Act are not applicable to the Company.

(xvi) The Company is not required to be registered under section 45-iA of the Reserve Bank of India

Act, 1934. Accordingly, reporting under clauses 3(xvi)(a), () and () of the Order are not
applicable to the Company. o
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Annexure | referred to in paragraph 17 of the Independent Auditor's Report of even date to the
members of MPS Limited on the standalone financial statements for the year ended 31 March
2025

{d) Based on the information and expianations given to us and as represented by the management
of the Company, the Group (as defined in Core Investment Companies {Reserve Bank)
Directions, 2016) has only one CIC as part of the Group.

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

(xvili) There has been no resignation of the statutory auditors during the year. Accordingly, reporting
under clause 3{xviii) of the Order is not applicable to the Company.

(xix} According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realisation of financial assets and payment of financial liabilities,
other information in the standalone financial statements, our knowledge of the plans of the Board

of Directors and management and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report indicating that Company is not capable of
meeting its fiabilities existing at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date. Ve, however, state that this is not an assurance
as to the future viability of the company. We further state that our reporting is based on the facts
up to the date of the audit report and wea 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) According to the information and explanations given to us, the Company does not have any
unspent amounts towards Corporate Social Responsibility in respect of any ongoing or other than
ongoing project as at the end of the financial year. Accordingly, reporting under clause 3(xx) of

the Order is not applicable to the Company.

(xxi) The reporting under clause 3(xxi) of the Order is not applibab!e in respect of audit of standalone
financial statements of the Company. Accordingly, no comment has been included in respect of
said clause under this report. :

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.. 001_Q_Z§NIN§00013

A
ow\'kﬁ -

Rohit Arora

Parner S
" Membership No.: 504774

UDIN:25504774BMIDLY7114 _

Place: New Delhi
Date: 16 May 2025
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Annexure |

Independent Auditor's Report on the internal financial controls with reference to the standalone
financial statements under Clause (i) of Sub-section 3 of Section 143 of the Companles Act, 2013
(‘the Act’)

1. 1n conjunction with our audit of the standalone financial statements of MPS Limited (‘the Company’) as
at and for the year ended 31 March 2025, we have audited the internal financial controls with reference
1o financial statements of the Company as at that date. '

Responsibilities of Management and Those Charged with Governance for Internal Financial
Controls

2. The Company’s Board of Directors is responsible for establishing and maintaining internal financial
controls based on the intemal financial controls with reference to financial statements criteria
established by the Company considering the essential components of intemal control stated in the
Guidance Note on Audit of Internal Financial Controls over Financial Reporting ('the Guidance Note’)
jssued by the Institute of Chartered Accountants of India (the 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 the Company's business, including
adherence to the Company's policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation
of reliable financial information, as required under the Act.

Auditor’s Responslbiiliy for the Audit of the Intema.l Financial Controls with Reference to
Financial Statements :

3. Qur 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 Standards
on Auditing issued by the Institute of Chartered Accountants of india {ICAL') prescribed under Section
143(10) of the Act, to the extent applicable to an audit of internal financial controls with reference to
financial statements, and the Guidance Note on Audit of internal Financial Controls Over Financial
Reporting (the Guidance Note') issued by the ICAL Those Standards and the Guidance Note require
that we comply with ethical requirements and plan and perform the auditto obtain reasonable assurance

about whether adequate internal financial controls with reference to financial statements were
established and maintained and if such controls operated effectively in all material respects.

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

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

Meaning of Internal Financial Controls with Reference to Financial Statements

8. A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
A company's internal financial controls with reference to financial statements include those policies and
pracedures 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
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Annexure I! to the Independent Auditor's Report of even date to the members of MPS Limited
on the standalone financia) statements for the year ended 31 March 2025

being made only in accordance with authorisations of management and directors of the company; and
(3) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition,
use, or disposition of the company's assets that could have a material effect on the financial statements.

inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Qpinion

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

For Walker Chandiok & CollLP
Chartered Accountants
Firm's Registration No.: 001076N!N5_0001 3

Qom- Rz

Rohit Arora
Partner _
Membership No.: 504774 i7"
UDIN: 25504774BMIDLY7114

Place: New Dethi
Date : 16 May 2025
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Particulsrs Note Anat Asat
31 March 2025 . 3) March 2024
ASSETS
Non-current asseds *
Property, plant and equipment 3.0 1,977.78 171931
Investment property 32 1.7 94,38
Fight-of-use assets 4 38233 288,94
Goodwill 5 3.938.80 154342
Oither imangible assets 5 4%2.88 94795
[ntangible assels under development 5 298,98 120.07
Financial assets
Inveshrments 6{i) 11,777.50 14,768.22
Loaas 70 1,066.93 1,998.72
Other financia! sssets 8 192.44 178.77
Non-current tax assets (net) 9 621.25 435.54
Other pon-current 5545 1011 . 359.97 267.16
Total nen-curreat asets 21,206.57 _ 23,662.98
Currend 3398
Financial assels
Investments 6 (i 1, 84T .85 295075
Trade receivables 1% 7,59282 4,855 36
Cash and cash egquivaleats 1201 183599 251043
Bank balanees other than cesh and cash equivalents [2 i} 4177 528.50
Loans 7 (i) 798.16 19132
it financial asses §{i) 236.58 125.60
{ither corrent assets 104i1) 5.921.19 5,935.12
Tole] currend asseis 18,280.36 17,15628
TOTAL ASSETS 39,186.93 40,819.26
EQUITY AND LIABILITIES
Equity
Equity share capital 13 1,7110.58 {71058
Ciher equity 33,336.07 3539750
Total equity 35,046,563 37,108.08
Linbilities
Non-current inbilitics
Financial liabihties
Leass ligbslities 14 {i) 293.80 382
Deferrad 1ax hiabilities {net} 15 214.6% 156,45
Total non-current Kabilitles : 538,4% 160,27
Current Liabilities
Financial lisbilities
Lease liabilities 14 {ii} 75.02 33462
Trade payables
Total ourstanding dues of micto enierprises and sl ent 16 394 67.97
Total outstanding does of croditors other than micro enterprises and smabl enterprises 16 1,311.54 73179
Other financial tigbilities 17 498,54 63018
Other current liabilities £ 1,853.21 146308
Provisions 19 134.58 21073
Current fax tiabilities {net) o] - 31254
Tatel current liabilities 351183 3,550.91
TOTAL EQUITY AND LIABILTTIES 39,456.93 4_0;,819.26
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MPS Limited
Standslone Staicment of Profit & Loss for ibe year ended 31

March 2025

(INR in Lacs, except share and per share data, unless otherwise stated)

Particulars Note Year ended Year ended
31 March 2025 31 March 2024

Revenue from operations 21 35,133.52 32,756.74
Other income 22 2,159.04 1,502.87
Total Income 37,292.56 34,289.71
Eipenses
Employce benefits expense 23 14,779.28 13,217.63
Finance costs 24 68.62 84.09
Depreciation and amortization expense 25 1,212.57 1,098 .83
Other expenses 24 5,716.00 5,488.76
Total expenses 22,776.47 19,889.33
Profit before fax 14,5169 14,370.3%
Tax cxpense: .
Current tax 21 3,454.99 3,628.18
Adjustment of tax relating 10 carlier years 27 (12.33) 70.76
Deferred (ax 15 7347 26.65
Total 1ax expenses 3,516,013 3,725.59
Profit for the year 10,999.96 10,644.7%
Other comprehensive income
Ktems ¢hat will not be reciassificd subsequently to profic or loss
Remeasurement of net defined benefit liability/assets (49.25) (63.28)
[ncome tax refating to items that will not be reclassified to profit or loss 12.40 1592
Items that will be reclassified subsequently to profit or loss
Exchangg differences on translation of foreign operations 152.60 48.99
Total other comprehensive income for the year , net of tax 115.75 1.65
Total comprehensive income for the year 11,118.71 10,646.44
Earnings per equity share {nominal value of share INR 10)
- Basic (earnings per equity share expressed m T8 64.86 62.75
absolute amount in INR) '
. uted (earnings per equity share expressed’ 28 64.81 62.70
in absolute amount in INR) ' :
Material accounting policy information 2
Notes to standalone financial statements 3-51

The accompanying notes form an integral part of standalone financial statements
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Standalone Statement of Cash Flows for the year ended 31 March 2025
(INR in Lacs, except share and per share data, unless otherwise stated)
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Year ended

Particulars Year ended
31 March 2025 31 March 2024
A. Cash flows from operating activities
Net profit before tax 14,516.09 14,370.38
Adjustments:
Depteciation and amnortisation expense 1.212.57 1,098.83
Interest income ) (366.86) (445.04)
Dividend income (1,310.39) (658.92)
Net gain on sale of current investment (173.8T) (53.47)
Finance costs paid 68.62 84.09
Share based expenses 75.44 39.98
Gain on sale of property, plant and equipment (net) (8.27) {6.11)
Gain on investment carried at fair value through profit of loss (net) {14.48) {68.24)
Liabilities/provisions no longer tequired written back (54.58) (116248
Allowances for expected credit loss (net) 24,06 6.04
Allowances for doubtful advances (net) 2.52 4,82
Advances writien off (net) - 3126 30.42
Unrealised foreign exchange gain (net) (13.64) (.07
Unrealised foreign exchange loss/(gain) on mark-to-market on forward contracts (4.14) 55.16
Operating cash flows before working capital changes 13,984.38 14,334.63
(Increase)/decrease in frade receivables (2,809.99) 267.55
(Increase)/decrease in loans and advances 022) - 1.76
Increase in other financial assets (234.05) {1191
Increase in other current assets (19.84} {1,337.09)
1ncrease in other pon-current assets (102.80) (107.72)
Increase/(decrease) in trade payables 575.37 (1,213.48)
(Decrease)/increase in other financial liabilities (196.18) 260.59
Increase/(decrease) in other liabilities ' 433.14 (287.38)
{Decrease)/increase in provisions (125.40) 112.08
Cash generated from operations 11,504.41 12,019.03
Income tax paid (net of refunds) (3,66651) (3,795.51)
Net cash generated from operating activities (A) 783750 8,223.52
B. Cash flows from investing activities : :
Purchase of property, plant and equipmenit adjusted with capital advances and capital (57940 (312.02)
creditors
Purchase of other intangible assets - {6042} (114.16)
Sale of property, plant and equipment 348 6.22
Capital expenditure on intangible asset under development (179.41) (120.07)
Loan given to subsidiaries - (4,988.72)
Loan tepaid by subsidiaries 241536 2,163.96
Purchase of cutrent investments {11,525.00) (0,800.00)
Sale of current investments 12,865.55 8,268.66
Putchase of term deposits (110.01) (206.00)
Redernption of term deposits 618.86 4,816.39
Dividend received 1,310.34 658.92
Interest received 455.16 669.04
Net cash generated from investing activities ®) 5,219.51 1,042.22




MPS Limited
Standalowe Stat t of changs inequkyformeyurendedsllmrd:ms
(INR in Lacs, except share and per share duta, umless otherwise atmed)

A. Equity share capital

Particulars Ameynt
Balance as at 3 April 2023 1,710.58
Changes in equity share capital during the year -
Balanee as at 31 March 2024 1,718.58
Changes in equity share capital during the year -
Batance a5 at 31 March 2025 1,710.58
B. Other equity
Capital General Retained  Share based Treasury Troat reserve  Foreigm currency Total
Particulirs vedempiion reserve earnings payment shares tranalation reserve
rentrve reserve
A at 1 April 2023 15111 2,676.93 31,584.50 - (1,280.49) (D.16) 386,15 33,488.04
Profit for the yeor . - 10,644.79 - . - Co- 10,644.79
Okher comprehensive incotne - - {47.34} - _ - - 48.99 1.65
Total comprebensive income for - - 1059745 - - - 4899 10,646.44
the year -
Shares purchased by ESOP Trust - - - - (280.28) - - {280.28)
during the year trefier note 13 (¥ii})
Dividends {refet note 40y . . (855291 . . 72.55 . (848036)
Share based payment expense {rafer - - - 46.22 - . . 46,22
1ot I0eR )
Net expenscs of ESOP Trust for the . . - - - {22.56) - {2256}
yeRr
As al 31 March 2024 151.11 2,676.93 33,599.04 46.22 {1,560.77} 49.83 435.14 3539750
As ot 1 Aprll 2024 ) 151.11 2,676.93 33,599.04 4627 (1,560.1T) 49.83 435.14 I5.397.50
Profit for the year - - 10,999.96 - - - - §0,999.96
Other comprehensive income - - {36.85) - - - 152 60 11575
Totgl comprehensive income for - . 10,963.11 . . - 152,60 11,11571
lhe year
Transfer to general teserve ) - 0.30 - (0.30) . - B -
Dividends (refer noke 40} - - {1334254) f - 11318 (13,229.36)
Share based payment expense {refer - - - B5.12 - - - 85.12
note 30eN
Net expenses of ESOP Trust for the - - B . - {32.90) {32.90)
yemr
As at 31 March 2025 151.11 2.671.23 31,219.61 (3L 1 T} 130.13 £87.74 33£36.0‘1'
Notes:
1 Nature snd purpose of other equity! .
[0} c-pmimmpuo-mwamwwsm,mla,capiw Aemption reserve is creal J when ,purdtmsitsawnsb-uontotgmmlmem,Amequaho

menomhwlvﬂueofmcshmsopwdmedisnmﬁmedtoupitalndempﬁmwe. :
(i} General reserves This represents appropristion of profie by the Comypany and is available for distribution of dividend.
(iil) Retained earning: This rep the cumulative profits of the Compaay.
(iv) Share based payment reserve: This represemts the fair value of the stock options g7
reserwwillbeuﬁlisndonexmiscofﬂteepﬁons.

d by the C

mmssoszozsps-nacmmmmempmod.m

(¥} Treasury shares: This represenls the shares held by the ESOPTmstpumhmdﬁmnswondﬂy mhﬁfmimmeofslwestoehsibleanpbyeeeup« ESOP Scheme.

(vi) Truat reserve; This represents the net income/{lloss) incurred in ESOP Trst.
(viy Foreign corrency ir

Baid

reserve: Exct

intesest in o foreign operation {hiough sale or abandonment of all, or part of, that foreign operation.’

Material acconnting palicy infarmation 2
Notes 10 standalone financial t: 351
The accompanying notes form an integral part of standalone financial skatements
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Standalone Statement of Cash Flows for the year ended 31 March 2025
(INR in Lacs, except share and per share data, unless otherwise stated}
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Particulars Year ended Year ended

31 March 2025 31 March 2024
C. Cash Nows from financing activities
Repayment of principal portion of lease liabilities (414.82) (358.55)
Purchase of shares by ESOP trust including expenses (32.90) (302.84)
Finance costs paid (105.83) {60.68)
Dividend paid (13,229.36) (2,480.36)
Net cash used in financing activities (C) (13,782.91) (9,202.43)}
Net (decrease)fincrease in cash and cash equivalents (A+B+C) - {725.90) 63.31
Effects of exchange differences on cash and cash equivalents held in foreign currency 51.46 18.16
Cash and cash equivalents af the beginning of the year 2,510.43 2.428.96
Cash and cash equivalents at the end of the year (sec below) 1,835.9% 2,510.43
Components of cash and cash equivalents:
Cash on hand - -
Balances with banks
- Current accounts 1,039.40 1,803.07
- BEFC accounts 637.31 70736
- Deposits having original maturity of 3 months or less 159.28 -
' 1,835.99 251043

Siatement of Cash Flows has been prepared under the indirect method as set out in the Ind AS 7 "Statement of Cash Flows".

Material accounting policy information 2
Notes to standalone financial statements 3-51
The accompanying notes form an integral part of standalone financial statements
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MPS Limited
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2025

Corporate Information

MPS Limited (“the Company™) is a public limited Company domiciled in India and incorporated under the
provisions of Companies Act, 1956 having its registered office located at RR Towers IV, Super A, 16/17, Thiru-
vi-ka Industrial State, Guindy, Chennai-600032. Its equity shares are listed on the BSE Limited and the National
Stock Exchange of India Limited.

MPS provides platforms and services for content creation, full-service production, and distribution to the world’s
leading publishers, learning companies, corporate institutions, libraries, and content aggregators.

The Company offers a diverse geographic spread with production facilities in Chennai, Noida, Dehradun
Gurugram and Bengaluru. The Company also operates with editorial and marketing offices in United States. The
Company’s mulii location presence helps it in executing various customer requirements efficiently.

Material accounting policies

This note provides a tist of the material accounting policies adopted in the preparation of these financial statements.
These policies have been consistently applied to all the years presented, unless otherwise stated.

2.1 Basis of preparation of financial statements

a) Statem ent of compliance

These standalone Ind AS Financial Statements (*financial statements”™) have been prepared in accordance with
Indian Accounting Standards (Ind AS) as prescribed under section 133 of the Companies Act, 2013 (“the Act”)

“read with companies (Indian accounting standard) rules as amended from time to time and other relevant provisions

of the Act and guidelines issued by the Securities and Exchange Board of India (SEBI).

The financial statements of the Company for the year ended 31 March 2025 were approved for issue in accordance
with the resolution of the Board of Directors dated 16 May 2023. '

Basis of measurement

These financial statements have been prepared on a historical cost converttion and on an accrual basis, except for
the following material items which have been measured at fair value as required by relevant Ind AS

o Derivative financial instruments; :

o Financial instruments classified as fair value through other comprehensive income or fair value
through profit or loss; and

o The net defined benefit asset/(liability) is recognized as the present value of defined benefit obligation
less fair value of plan assets

b) Critical estimates and judgement

The preparation of financial statements requires management to make judgments, estimates and assumptions that
affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses.
Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimates are revised and in any future periods affected. In particular,
information about significant areas of estimation uncertainty and critical judgments in applying accounting policies
that have the most significant effect on the amounts recognised in the financial statements is included in the
following notes. . '
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MPS Limited .
Notes forming part of the Standalone Financial Statements

Assessment of useful life of items of property, plant and equipment and intangible asset ~ refer note 2.3
Estimated impairment of financial instrument and non-financial assets — refer note 2.5 and note 2.6
Recognition and estimation of tax expense including deferred tax— refer note 2.14 and note15

Estimation of assets and obligations relating to employee benefits — refer note 2.12 and note 30

Fair value measurement — refer note 2,20 and note 32

Measurement and likelihood of occurrence of provisions and contingencies ~ refer note 2.8 and note 37
Measurement of consideration and assets acquired as part of business combination — refer note 2.4
Assessment of revenue based on the progress of project using percentage of completion method, measured
on the basis of effort involved which is akin to output to customer- refer note 2.9

O 0 0 0 0 0 00

[n assessing the recoverability of receivables including unbilled receivables, contract assets and contract costs,
goodwill, intangible assets, and certain investments, the Company has considered internal and external information
up to the date of approval of these financial statements including credit reports and economic forecasts. Based on
current indicators of future economic conditions, the Company expects to-recover the carrying amount of these
assets. :

2.2 Current-non-current classification

The Company presents assets and liabilities in the Balance Sheet based on current/ non-current classification.

Assets

An asset is classified as current when it satisfies any of the following criteria:

o it is expected to be realised in, or is intended for sale or consumption in, the company’s normal
operating cycle;

e it is held primarily for the purpose of being traded;

e it is cash or cash eﬁuivalent unless it is restricted from being exchanged or used to settle a liabiiity
for at least 12 months after the reporting date.

Current assets include the current portion of non-current financial assets. All other assets are classified as non-
current.

Liabilities
A liability is classified as current when it satisfies ahy of the following criteria:

o itis expected to be settled in the company’s normal opérating cycles
o it is held primarily for the purpose of being traded, _
e the company does not have an unconditional right to defer settlement of the liability for at least

12 months after the reporting date. Terms of a liability that could, at the option of the counterparty,
result in its settiement by the issue of equity instruments do not affect its classification.

Current liabilities include current-portion of non-current financial liabilities. All other liabilities are classified as
non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities respectively.

The operating cycle is the time between the acquisition of assets for processing'and their realisation in cash and
cash equivalents. The Company has-identified twelve months as is operating cycle for the purpose of current-non
current classification of assets and liabilities.




MPS Limited
Notes forming part of the Standalone Financial Statements for the year ended 31 March 2025

2.3 Property, plant and equipment (PPE), Investment properties and Intangible assets

a) Items of property, plant and equipment

Ttems of property, plant and equipment are stated at acquisition cost net of accumulated depreciation and
accumulated impairment losses, if any. The cost of items of property, plant and equipment comprises its purchase
price net of any trade discounts and rebates, any import duties and other taxes (other than those subsequently
. recoverable from the tax authorities), any directly attributable expenditure on making the asset ready for its
intended use, other incidental expenses and interest on borrowings attributable to acquisition of qualifying
property, plant and equipment up to the dae the asset is ready for its intended use. Subsequent costs are included
it the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future
econofmic 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 are charged to the Statement of Profit and Loss during the period in
which they are incurred.

b) Investment Properties

Property that is held for long term rental yields or for capital appreciation or for both, and that is not occupied by
the Company, is classified as investment property. Investment property is measured initially at its cost, including
related transaction cost and where applicable borrowing costs. Subsequent expenditure is capitalised to assets
carrying amount only when it is probable that future economic benefits associated with the expenditure will flow
to the Company and the cost of the item can be measured reliably. All other repairs and maintenance are charged
to the Statement of Profit and Loss during the period in which they are incurfed. When part of an investment
property is replaced, the carrying amount of the replaced part is derecognised.

 Investment property consists of freehold land and building, building is depreciated using the straight line method
over their estimated useful life of 60 years.

¢) Intangible assets

Separately purchased intangible assets are initially measured at cost. Intangible assets acquired' in 2 business
combination are recognised at fair value at the acquisition date. Subsequently, intangible assets are carried at cost
less any accumulated amortisation and accumulated impairment losses, if any.

Goodwill is initially recognised based on the accounting policy for business combinations (refer note 2.4).
Goodwill is not amortised but is tested for impairment annually. '

Internally generated: Expenditure on research activities is recognised as an expense in the period in which it is
incurred. Development costs that are directly attributable to the design and testing of identifiable and unique
software products controlled / owned by the Company are recognised as intangible assets when the following
criteria are met:

- it is technically feasible to complete the development so that it will be available for use;

« management intends to complete the content / products and to use or sell it;

« there is an ability to use or sell the content { products;

« it can be demonstrated how the content / products will generate probable future economic benefits and measure
it ;

» adequate technical, financial and other resources to complete the development and to use or sell the content /
products are available, and

« the expenditure attributable to the content / products during its development can be reliably measured.

236
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Notes forming part of the Standalone Financial Statements for the year ended 31 March 2025

Directly attributable costs that are capitalised as part of the intangible assets include direct costs, employee costs
and an approptiate portion of relevant overheads. Capitalised development costs are recorded as intangible assets
and amortised from the point at which the asset is available for use.

d) Depreciation and amortisation methods, estimated useful lives and residual vailue

Depreciation on items of property, plant and equipment is provided on a pro-rata basis on the straight-line method
based on useful life specified in Part C of Schedule II to the Companies Act, 2013.

Ereehold land is not depreciated. Leasehold improvements are amortised on a straight line basis over the period of
lease or their useful lives, whichever is shorter.

Intangible assets are amortised on a pro-rata basis on a straight-line basis over the period of their expected useful
{jves. Estimated useful lives by major class of intangible assets are as follows:

o Software —2 to 5 years
o Customer relationship- 5 years
o Trademark- 10 years

The residual values, useful lives and method of depreciation/amortisation of items of property, plant and
equipment, investment property and intangible assets are reviewed at each financial year end and adjusted

prospectively, if appropriate.
&) Derecognition

An item of property, plant and equipment and intangible assets is derecognised on disposal or when no future
economic benefits are expected from its use and disposal, Losses arising from retirement and gains or losses arising
from disposal of a tangible asset are measured as the difference between the net disposal proceeds and the carrying
arnount of the asset and are recognised in the Statement of Profit and Loss.

2.4 Business Combination:

Business combinations are accounted for using the acquisition accounting method as at the date of the acquisition,
which is the date at which control is iransferred to the Group. The consideration transferred in the acquisition and
the identifiable assets acquired and liabilities assumed are recognised at fair values on their acquisition date.

The Company applies the anticipa’ d acquisition method where it has the right and the obligation to purchase any
remaining non-controlling interest. Under the anticipated acquisition method the interests of the non-controlling
shareholder are derecognized and Company’s liability relating to the purchase of its shares is recognized. The
recognition of the financial liability implies that the interests subject to the purchase are deemed to have been
acquired already. Therefore, the corresponding interests are presented as already owned by the Company even
- though legally they are still non-controtling interests. The initial measurement of the fait value of the financial
liability recognized by the Companyroup forms part of the consideration for the acquisition.

Business combinations arising from transfers of interests in entities that are under the common control are
accounted in accordance with “Pooling of Interest Method” laid down by Appendix C of Indian Accounting
Standard 103 (Ind AS 103) Business combinations of entities under common control, notified under the Companies
Act, 2013,

All assets, liabilities and reserves of the combining entity are recorded in the books of accounts of the Company
at their existing carrying amounts. Inter-company balances are eliminated, The difference between the investments
held by the Company and all assets, liabilities and reserves of the combining entity are recognized in capital reserve
and presented separately from other capital reserves. Comparative_accounting pericd presented in the financial
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statements of the Company has been restated for the accounting impact of the merget, as stated above, as if the
merger had occurred from the beginning of the comparative period in the financial statements.

If the initial accounting of business combination is incomplete by the end of the reporting period in which the
business combination occurs, the Company reports in its financial statements provisional amounts for the items
for which the accounting is incomplete. During the measurement period, the Company retrospectively adjust the
provisional amounts recognised at the acquisition date to reflect new information obtained about the facts and
circumstances that existed at the acquisition date, if known, would have effected the measurement of the amount
recognised as of that date. The measurement period as soon as the Company receives the information it was seeking
about the facts and circumstances that existed at the acquisition date or leamns that more information is not
obtainable but does not exceeds one year from the acquisition date.

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred over the
net identifiable assets acquired and liabilities assumed. '

Transaction costs are expensed as incurred. Any contingent consideration payable is measured at fair value at the
acquisition date. '

2.5 Impairment of non-financial assets

The Company’s non-financial assets, other than deferred tax are teviewed at each reporting date to determine
whether there is any such indication. If any such indication exits, then the asset’s recoverable amount is estimated.
Goodwill is tested annually for impairment.

For impairment testing, assets that do not generate independent cash inflows are grouped together into cash-
generating units (CGUs). Each CGU represents the smallest group of assets that generates cash inflows that are
largely independent of cash inflows of other assets or CGUs.

Goodwill arising from a business combination is allocated to CGUs or group of CGUs that are expected to benefit
from synergies of the combination.

The recoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair value less
costs to sell, Value in use is based on the estimated future cash flows, discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value of money and the risks specific to the
CGU (or the asset).

An impairment loss is recognised if the carrying amount of an assets or CGU exceeds its estimated recoverable
amount. Impairment losses are recognised in the statement of profit and loss, Impairment loss recognised in respect
of a CGU is allocated first to reduce the carrying amount of any goodwil! allocated to the CGU, and then to reduce
the carrying amounts of the other assets of the CGU (or group of CGUs) on a pro rata basis.

An impairment loss in respect of goodwill is not subsequently reversed. In respect of other assets for which
impairment loss has been recognised in prior periods, then Company reviews at each reporting date whether there
is any indication that the loss has decreased or no longer exists. An impairment loss is reversed if there has been a
change in the estimates used to determine the recoverable amount. Such a reversal is made only to the extent that
the asset’s carrying amount does not exceeds the carrying amount that would have been determined, net of
depreciation or amortization, if no impairment loss had been recognised.

2.6 Financial instrument

Financial instrument is any contract that gives rise to a financial asset of one entity and a financial Tability or
equity instrument of another entity. '
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Financial assets
Initial recognition and measurement

Financial assets except trade receivables are recognised initially at fair value plus, in the case of financial assets
not recorded at fair value through profit or loss, transaction costs that are directly attributable to the acquisition of
the financial asset. Purchases or sales of financial assets that require delivery of assets within a time frame
established by regulation or convention in the market place (regular way trades) are recognised on the trade date,
i.e., the date that the Company commits to purchase or sell the asset. '

Trade receivables are amounts due from customers for goods sold or services performed in the ordinary
course of business. They are generally due for settlement within one year and therefore are all classified as
current. Trade receivables are recognised initially at the transaction price (as determined basis revenue
recognition policy as mentioned in Note 2.9) uniess they contain significant financing components, when
they are recognised at fair value. The Company holds the trade receivables with the objective to collect the
contractual cash flows and therefore measures them subsequently at amortised cost using the effective
interest method.

Subsequent measurement
. For purposes of subsequent measurement, financial assets are classified in four categories:

Debt instruments at amortised cost

Debt instruments at fair value through other comprehensive income (FVOChH

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

o 0O QO Q0

Debt instruments at amortised cost

A *debt instrument’ is measured at the amortised cost if both the following conditions are¢ met:

i The asset is held within a business model whose objective is to hold assets for collecting contractual cash

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

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

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

i, The objective of the business model is achieved both by collecting contractual cash flows and seliing the
financial assets, and
i.  The asset’s coniractual cash flows represent SPPL.

Debt instruments included within the FVOCIT category are measured initially as well as at each reporting date at
fair value. Fair value movemenis are recognised in the other comprehensive income (OCI). On derecognition of
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the asset, cumulative gain or l0ss previously recogniséd in OC! is reclassified to the Statement of Profit and Loss.
Interest earned whilst holding F VOCI debt instrument is reported as interest income using the EIR method.

Debt instrument at FVPL

FVPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for
" categorisation as at amortised cost or as FVOCIL, is classified as at FVPL.

[n addition, the Company may elect t0 designate a debt instrument, which otherwise meets amortised cost or
FVOCI critetia, as at FVPL. However, such election is allowed only if doing so reduces or eliminates a
measurement or recognition inconsistency (referred to as saccounting mismatch’).

Debt instruments included within the FVPL category are measured at fair value with all changes recognised in the
Statement of Profit and Loss. '

Dividend income from the financia! assets at FVPL is recognized in the statement of profit and loss with in other
income separately from the other gains / losses arising from changes in fair value.

Equity investments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for
trading and confingent consideration recognised by an acquirer in a business combination to which Ind AS 103
applies are classified as at FVPL. For all other equity instruments, the Company may make an irrevocable election
to present in other comprehensive income subsequent changes in the fair value. The Company makes such election
on an instrument by-instrument basis. The classification is made on initial recognition and is irrevocable.

1f the Company decides to classify an equity instrument as at FVOCI, then all fair value changes on the instrument,
excluding dividends, ar¢ recognised in the OC]I. There is no recycling of the amounts from OCI to the Statement

of Profit and Loss, even on sale of investment. However, the Company may transfer the cumulative gain or loss
within equity. : '
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Equity instruments included within the FVPL category ate measured at fair value with all changes recognised in

the Statement of Profit and Loss.

Investments in Subsidiaries

Tnvestments in subsidiaries are carried at cost less accumulated impairment losses, if any. Where an indication of
impairment exists, the carrying amount of the investment is assessed and written down immediately to its
recoverable amount. On disposal of investments in subsidiaries, the difference between net disposal proceeds and
the carrying amounts are recognised in the Statement of Profit and Loss.

Impairment of financial instrument

The Company recognizes loss allowance using the expected credit loss (ECL) model for the financial assets which
are not fair valued through profit or loss. Loss allowance for trade receivables with no significant financing
component is measured at an amount equal to fifetime ECL. In determining the allowances for doubtful trade
receivables, the Company has computed. the expected credit loss allowance for trade receivables based on a

provision matrix. The provision matrix takes into account historical credit loss experience and is adjusted for

ngof the receivables that are

forward looking information. The expected credit loss allowance is based on the age
due and rates used in the provis? For all financial assets with conyia ¥

receivable, ECLs are measuy s there\lgs\ been a sighiﬂcam
" increase in credit risk fronfSfiitial recogn

Hes
d iasured at |& e ECL. The
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amount of ECLs (or reversal) that is required to adjust the loss allowance at the reporting date 10 the amount that
is required to be recognised as an impairment gain or loss in the Statement of Profit and Loss.

Derecognition

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

o The rights to receive cash flows from the asset have expired, or
o The Company has transferred its rights to receive cash flows from the asset o has assumed an obligation to

pay the received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement’

and either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the
Company has neither transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset.

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

Financial liabilities

Financial liabilities are classified as measured at amortised cost or FVPL. A financial liability is classified as at
FVPL if it is classified as held-for-trading, or itis a derivative or it is designated as such on initial recognition.

Financial liabilities at FVPL. are measured at fair value and net gains and losses, including any interest expense,
are recognised in Statement of Profit and Loss. Other financial liabilities are subsequently measured at amortised
cost using the effective interest method. Interest expense and foreign exchange gains and losses are recognised in
Statement of Profit and Loss. Any gain or loss on derecognition is also recognised in Statement of Profit and Loss.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms,
or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liability. The differehce in the respective
carrying amounts is recognised in the Statement of Profit and Loss. '

Derivative financial jnstruments

The Company uses derivative financial instruments primarily forward contract to mitigate its currency risk. Such
derivative financial instruments are initially recognised at fair value on {he date on which a derivative contract is
entered into and are subsequently re-measured at fair value and changes therein are recognised in Statement of
profit or loss. Derivatives are carried as financial assets when the fair value is positive and as financial liabilities
when the fair value is negative.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the B eet when, and
only when, the Company currently has a legally enforceable right to set off the amounts 3aGMInE r@g}'ther 10
settle them on a net basis ort0 realise the asset and settle the liability simultaneously.
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2.7 Cash and cash equivalents

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

2.8 Provisions and Contingent Liabilities
Provision

A provision is recognized if, as a result of a past event, the Company has a present legal or constructive obligation
that can be estimated reliably, and it is probabie that an outflow of economic benefits will be required to settle the
obligation. If the effect of the \ime value of money is material, provisions are determined by discounting the
expected future cash flows at a pre-tax rate that reflects current market assessments of the time value of money
and the risks specific to the liability. Where discounting is used, the increase in the provision due to the passage of
time is recognized as a finance cost. o

The amount recognized as a provision is the best estimate of the consideration required to settle the present
obligation at reporting date, taking into account the risks and uncertainties surrounding the obligation. When some
or all of the economic benefits required to settle a provision are expected to be recovered from a third party, the
receivable is recognized as an asset if it is virtually certain that reimbursement will be received and the amouat of
the receivable can be measured reliably. ' '

Contingent Liabilities

A contingent liability is 2 possible obligation that arises from past events whose existence will be confirmed by
the occurrence or noN-OCCUITENCe of one ot more uncertain future events beyond the control of the Company or a
present obligation that is not recognised because it is not probable that an outflow of resources will be required to
settle the obligation. A contingent liability also arises in extremely rare cases, where there is a liability that cannot
be recognised because it cannot be measured reliably. The Company does not recognize a contingent liability but
discloses its existence in the financial statements unless the probability of outflow of resources is remote.

Provisions, contingent liabilities and commitments are reviewed at each balance sheet date.
2.9 Revenue recognition
The Company derives revenue primarily from content solutions, platform solutions and related services.

Revenue is recognised upon transfer of control of promised products ot services to customers in an amount that
reflects the consideration which the Company expects to receive in exchange for those products or services.

o Reﬁenue related to fixed-price contracts is recognised using percentage-of-completion method (‘POC
method”) of accounting with efforts incurred in determining the degree of completion of the
performance obligation.

o Revenue from time and material and job contracts is recognised on output basis measured by units
delivered, efforts expended, number of transactions processed, etc.

o Revenue related to fixed price maintenance is recognized based on time elapsed mode and revenue is
straight lined over the period of performance.
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Revenue is measured based on the transaction price, which is the consideration, adjusted for volume discounts,
service level credits, performance bonuses, price concessions and incentives, if any, as specified in the contract
with the customer. Revenue also excludes taxes collected from customers.

Revenue from subsidiaries is recognised based on transaction price which is at arm’s length.

Contract assets are recognised when there is excess of revenue earned over billings on contracts. Contract assets
are classified as unbilled receivables (only act of inveicing is pending) when there is unconditional right to receive
cash, and only passage of time is required, as per contractual terms. '

[ncome received in advance comprising of Unearned and deferred revenue (“contract liability”) is recognised when
there is a billing in excess of revenues. ' :

The billing schedules agreed with customers include periodic performance based payments and / or milestone
based progress payments. Invoices are payable within contractually agreed credit period. '

[n accordance with Ind AS 37, the Company recognises an onerous contract provision when the unavoidable
costs of meeting the obligations under a contract exceed the economic benefits to be received.

Contracts are subject to modification to account for changes in contract specification and requirements. The
Company reviews modification to contract in conjunction with the original contract, basis which the transaction
price could be allocated 10 a new performance obligation, or sransaction price of an existing obligation could
undergo a change. In the event transaction price is revised for existing obligation, a cumulative adjustment is
accounted for. :

The Company disaggregates revenue from contracts with customers geography and nature of services.
Use of significant judgements in revenue recognition

« The Company’s contracts with customers could include promises 10 transfer multiple products and
services to a customer. The Comparny assesses the products / services promised in a contract and
identifies distinct performance obligations in the contract. Identification of distinct performance
obligation jnvolves judgement to determine the deliverables and the ability of the customer o benefit
independently from such deliverables. '

o Judgementisalso required to determine the transaction price for ihe contract, The transaction price could
be either a fixed amount of customer consideration or variable consideration with elements such as
volume discounts, service level credits, performance bonuses, price concessions and incentives. The
transaction price is also adjusted for the effects of the time vatue of money if the contract includes 2
significant financing component. Any consideration payable to the customer is adjusted to the
transaction price, unless it is a payment for a distinct product or service from the customer. The
estimated amount of variable consideration is adjusted in the transaction price only to the extent that it
is highly probable that a significant reversal in the amount of cumulative revenue recognised will not
occur and is reassessed at the end of each reporting peried. The Company allocates the elements of
variable considerations to all the perforrnénce obligations of the contract unless there is observable
evidence that they pertain to one or more distinct performance obligations.

« The Company uses judgement to determine an appropriate standalone selling price for 2 performance
obligation. The Company allocates the transaction price 10 each performance obligation on the basis of
the relative standalone selling price of each distinct product o service promised in the contract. Where
standalone selling price is not observable, the Company uses the expec argin approach
o allocate the transactionprice to each distinct petformance obligation. '
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wransfer of significant risks and rewards to the customer, acceptance of delivery by the custosmer, €tc.

. Revenue for fixed-price contract is recognised using percentage-of—completion method. The Company
uses judgement to estimate the efforts incurred which is used to determine the degree of completion of

the performance obligation.

2.10 Recognition of dividend income, rental income and interest income

Dividend income is accounted for when the right to receive it is established. ,
[nferest income is recognised ona time proportion basis 1aking into account the amount outstanding and the interest

rate applicable. . :
Rental income from operating feases is recognised on time proportionate basis over the period of rent.

2.11 Government Grants

Govemnment grants that are awarded as incentives with no ongoing performance obligations are recognised when
there is reasonable assurance that: '

a) the Company will comply with the conditions attached to them; and
b) the grant will be received.

These are recorded at fair value where applicable. Government grants are recognised in the statement of profit and
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loss, either on a systematic basis when the Company recognises, as eXpenses, the related costs that the grants are -

intended to compensate of, immediately if the costs have already been incurred.

Government grants related to income are presented as an offset against the related expenditure.

2.12 Employee benefits

a) Short-term employee benefits: All employee benefits falling due within twelve months of the end of the
period in which the employees render the related services are classified as short term employee benefits, which
include benefits like salaries, wages, short term compensated absences, performance incentives, etc measured

on an undiscounted basis and are recognised as eXpenses in the period in which the employee renders the
related service and measured accordingly- '

b) Post-employment benefits: Post employment berefit plans are classified into defined benefits plans and
defined contribution plans as under:

o Gratuity: The Company has an obligation towards gratuity, a defined benefit retirement plan covering
eligible employees. The plan provides for a lump sum payment to vested employees at retirement, death
while in employment of on termination of employment of an-amount based on the respective employee's
salary and the tenure of employment, which is payable upon completion of period as per Gratuity Act

1972.The liability in respect of Gratuity is tecognised in the books of accounts based on actuarial

valuation by an independent actuary. The estimates of future salary increases take into account the
inflation, seniority, promotion and other relevant factors. The gratuity liability for the employees of the
Company is funded with an insurance company in the form of a qualifying insurance policy. The gratuity
benefit obligation recognised in the balance sheet represents the present value of the obligations as

" reduced by fair value of assets held by the Insurance Company. Actuarial gain/losses are recognised
immediately in the other comprehensive income. Further details about gratuity obligations are given in
Note 30 '

o Superanmuation: Cert NP0y
(the Plan’), a defined £ f
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o Superannuation: Certain employees of the Company are also participants in the superannuation plan
(‘the Plan’), 2 defined contribution plan. Coniribution made by the Company to the plan is charged to
Statement of Profit and Loss. '

o Provident fund: For employees in India, provident fund is deposited with Regional Provident Fund

Commissioner. This is treated as defined contribution plan. Company's contribution to the provident fund
is charged to Statement of Profit and Loss. '

o Employee State Insurance: For employees in India, Employee State Insurance (ES]) is deposited with
Employee State Insurance Corporation. This is treated as defined contribution plan. Company’s
contribution to the ESL is charged to Statement of Profit and Loss.

o Social security plans: For employees outside India, Employees contributions payable to the social
security plan, which isa defined contribution scheme, is charged to the statement of profit and loss in the
period in which the employee renders services.

c) Other long-term employee benefits: Compensated absences:

As per the Company's policy, eligible Jeaves can be accumulated by the employees and carried forward to future
periods to either be utilized during the service, of encashed. Encashment can be made on early retirement, on
separation, at resignation and upon death of the employee. Accumulated compensated absences are treated as other
long-term employee benefits. The Company's liability in respect of compensated absences is recognised in the
books of account based on actuarial vahuation using projected unit credit method as at Balance Sheet date by an
independent actuary. Actuarial losses/gains are recognised in the Statement of Profit and Loss in the year in which
they arise. :

d) Termination benefits:
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Termination benefits are recognised as an expenseé when, as a result of a past event, the Company has a present.

obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be required
to settle the obligation.

Actuarial valnation

The liability in respect of all defined benefit plans is accrued in the books of account on the basis of actuarial
valuation carried out by an independent actuary using the Projected Unit Credit Method, which recognizes each
year of service-as giving rise 10 additional unit of employee benefit entitiement and measure each unit separately
to build up the final obligation. The obligation is measured at the present value of estimated future cash flows. The
discount rates used for determining the present value of obligation under defined benefit plans, is based on the
market yields on Government securities as at the Balance Sheet date, having maturity periods approximating t0
the terms of related obligations. Remeasurement gains and losses in respect of all defined benefit plans arising
from experience adjustments and changes in actuarial assumptions are recognised in the period in which they
oceur, directly in other comprehensive income. They ate included in retained eamings in the Statement of Changes
in Bquity and in the Balance Sheet. Changes in the present vatue of the defined benefit obligation resuiting from
plan amendments of curtailiments are recognised immediately in profit or loss as past service cost.

Gains or losses on the curtailment o settiement of any defined benefit plan are recognised when the curtailment
or settlement occurs. Any differential between the plan assets (for a funded defined benefit plan) and the defined
benefit obligation as per actuarial valuation is recognised as a liability if itisa deficit or as an asset if itis a surplus
(to the extent of the lower of present value of any economic benefits avaifable in the form of refunds from the plan
or reduction in future contribution to the plan).
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2.13 Share based payments

Employee stock option plan (ESOP): The fair value of options granted under the ‘MPS Limited- Employee Stock
Options Scheme 2023° (“ESOS 2023” or “Scheme”) is recognised as an employee benefits expense with a
corresponding increase in equity. The total amount to be expensed is determined by reference to the fair value of
the options granted: - including any market performance conditions (e.g., the entity’s share price) - excluding the
impact of any service and non-market performance vesting conditions (e.g. profitability, sales growth targets and
remaining an employee of the entity over a specified time period), and - including the impact of any non-vesting
conditions (e.g. the requirement for employees {0 save or holdings shares for a specific period of time). The total
expense is recognised over the vesting period, which is the period over which all of the specified vesting conditions
are to be satisfied. At the end of each period, the entity revises 45 estimates of the number of options that are
expected to vest based on the non-market vesting and service conditions. 1t recognises the impact of the revision
to original estimates, if any, in profit or loss, with a corresponding adjustment to equity.

2.14Treasury Shares

The Company has created an ESOP Trust (MPS Employee Welfare Trust “ESOP Trust”) which acts as a vehicle
to execute its ESOP Scheme. The ESOP trust is considered as an extension of the Company and the shares held by
the ESOP trust are treated as Treasury shares. The ESOP Trust purchases Company’s share from secondary market
for issuance to the employees on exercise of the granted stock options, These shares are recognized at cost and is
disclosed separately as reduction from Other Equity as treasury shares. No gain or loss is recognized the Statement
of Profit and Loss on purchase, sale, issuance, oF cancellation of treasury shares.

2.15Tax Expense

[ncome tax expense comprises current and deferred tax. It is recognised in Statement of Profit and Loss except 10
the extent that it relates to a business combination, or items recognised directly in equity or in OCL

a) Current tax:

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year. The amount
of current tax payable or receivable is the best estimate of the tax amount expected to be paid or received after
considering uncertainty related to income taxes, if any. It is measured using tax rates enacted or substantively
enacted at the reporting date.

Current tax assets and liabilities are offset only if there is a legally enforceable right to set off the recognised
amounts, and it is intended to realize the asset and settie the liability on a net basis or simultaneously. Any
adjustrment to the tax payable or receivable in respect of previous year is shown separately. While determining the
tax provisions, the Company assesses whether each uncertain tax position is to be considered separately or together
with one or more uncertain tax positions depending upon the nature and circumstances of each uncertain tax

position.
b) Deferred tax:

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities
for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not recognised for:
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o temporary differences arising on the initial recognition of assets or liabilities in a transaction that isnota

business combination and that affects neither accounting nor taxable profit or loss at the time of the
transaction; :

o temporary differences related to freehold land and investments in subsidiaries, to the extent that the

" Company is able to control the timing of the reversal of the sfferences and it is probable that

they will not reverse in.the foreseeable future; and :
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o taxable temporary differences arising on the initial recognition of goodwill.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary differences
to the extent that it is probable that future taxable profits will be available against which they can be used.
Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent that it has
become probable that future taxable profits will be available against which they can be used. Deferred tax i3
measured at the tax rates that are expected to apply to the period when the asset is realised or the liability is settled,
based on the laws that have been enacted or substantively enacted by the reporting date. The measurement of
deferred tax teflects the tax consequences that would follow from the manner in which the Company expects, at
the reporting date, to recover of setile the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if there is 2 legally enforceable right to set off the recognised
amounts, and it is intended to realize the asset and settle the liability ona net basis or simultaneously.

1,16 Dividend Distributions

The Company recognizes 2 liability to make payment of dividend to owners of equity when the distribution is
authorized and is no longer at the discretion of the Company. A corresponding amount is recognised directly in

equity.

2.17Foreign currency transactions and translations

a) Functional and presentation currency

The financial statements are presented in Indian Rupees (INR), the functional currency of the Company. Items
inchuded in the financial statements of the Company are recorded using the currency of the primary economic
environment in which the Company operates (the ‘functional currency’). All the amount have been rounded-off to
the nearest lacs, unless otherwise stated.

b) Transactions and balances

Foreign cutrency transactions are translated into the functional currency using exchange rates at the date of the
transaction or at rates that closely approximate the rate at the date of the transaction. At the end of each reporting
period, monetary items denominated in foreign currencies are retranslated at the rates prevailing at that date.

Non-menetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in 3 foreign
currency are translated using the exchange rates at the date when the fair value is determined.

Foreign exchange gains and losses from settlement of these transactions and from translation of monetary assets
and liabilities at the reporting date exchange rates are recognised in the Statement of Profit and Loss.

Foreign currency translation reserve
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The exchange differences arising from the wanslation of financial statements of foreign branches with functional

.

currency other than the Indian Rupee is recognized in other comprehensive income and is presented within equity.

2.18 Leases

The Company’s lease asset classes primarily consist of leases for offices, lease lines, office equipments. The
Company; at the inception of a contract, assesses whethet the contract is a lease or not lease. A contract is, or
contains, a lease if the contract conveys the right to control the use of an identified asset for a time in exchange for
a consideration. This policy has been applied to contracts existi entered into on or after 1 April 2019.
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The Company recognises 8 right-of-use asset and 2 lease liability at the lease commencement date. The right-of-
use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any
lease payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of
costs to dismantle and remove the underlying asset or 1o restore the underlying asset or the site on which it is
located, less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to
the end of the lease term.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the Company’s incremental borrowing rate. It is remeasured when there is
a change in future lease payments afising from a change in an index of rate, if there is a change in the Company’s
estimate of the amount expected to be payable under a residual value guarantee, Of if the Company changes its
assessment of whether it will exercise a purchase, extension of termination option. When the lease fiability is
remeasured in this way, 2 corresponding adjustment is made to the carrying amount of the right-of-use asset, of is
recorded in profit o loss if the carrying amount of the right-of-use asset has been reduced to zero.

The Company has elected not to recognise right-of-use assets and lease liabilities for short-term leases that have a
Jease term of 12 months or less and leases of low-value assets. The Company - recognises the lease payments
associated with these leases as an €Xpense over the lease term.

2.19 Earnings per sbare

Basic eamnings/ (loss) per share is calculated by dividing the net profit or loss for the year aftributable to equity
shareholders by the weighted average number of equity shares outstanding during the year. The weighted average
number of equity shares outstanding during the period is adjusted for events such as bonus issue, bonus element
in a rights issue, share split, and reverse share split (consolidation of shares) that have changed the number of
equity shares outstanding, without 2 corresponding change in resources.

For the purpose of calculating diluted earnings/ (loss) per share, the net profit or loss for the year attributable to
equity shareholders and the weighted average number of shares outstanding during the year are adjusted for the
offects of all dilutive potential equity shares, except where the result would be anti-dilutive.

220 Cash Flow Statement

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of
transactions of a non-cash nature, any deferrals or accruals of past o future operating cash receipts or payments
and item of income or expenses associated with investing of financing cash flows. The cash flows from operating,
investing and financing activities of the Company are segregated.

2.21 Measurement of fair values

A number of the accounting policies and disclosures tequire measurement of fair values, for both financial and
pon-financial assets and liabilities. '

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation
techniques as follows:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices). /O *

Level 3: inputs for the asset or liability that are not based 0
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The Company has an established control framework with respect t0 the measurement of fair values. This includes
a finance team that has overall responsibility for overseeing all significant fair value measurements, including
Level 3 fair values. The finance team regularly reviews significant unobservable inputs and valuation adjustments.
If third party information is used to measure fair values, then the finance team assesses the evidence obtained from
the third parties to support the conclusion that these valuations meet the requirements of Ind AS, including the
level in the fair value hierarchy in which the valuations should be classified.

When measuring the fair vaiue of an asset or a liability, the Company uses observable market data as far as possible.
If the inputs used to measure the fair value of an asset or @ liability fall into different fevels of the fair value
hierarchy, then the fair value measureraent is categorised in its entirety in the same level of the fair value hierarchy
as the Jowest level input that is significant to the entire measurement.

The Company recognises transfers between levels of the fair value hierarchy at the end of the reporting period
during which the change has occurred. Further information about the assumptions made in measuring fair values
used in preparing these financial statements is included in the respective notes.

2.22 Recent Pronouncement

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time 10 time. During the year ended March 31,
2025, MCA has notified Ind AS 117 - Insurance Contracts and amendments 0 Ind As 116 — Leases , relating to
sale and lease back transactions, applicable from April 1, 2024, The Company-has assessed that there is 0o
significant impact on its financial statements. '

On May 9, 2025, MCA notifies the amendments to Ind AS 21 - Effecis of Changes in Foreign Exchange Rates.
These amendments aim to provide clearer guidance on assessing currency exchangeability and estimating
exchange rates when currencies are not readily exchangeable. The amendments are effective for annual periods
peginning on of after April 1, 2025. The Company has assessed that there is no significant impact on its financial

statements.
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MPS Limited _
Notes forming part of Standalone Financial Statements for the year ended 31 March 2023

{INR in Lacs, except share and per share data, wnless otherwise stated)

3.2 Investmeni property

Particulars Freehold land Puiings Total
“Gross carTying valve
Asat) April 2023 4.36 114.93 119.2%
Additions - - -
Digposals/adjvstments — - - -
As at 31 March 2024 4.3% 114.93 11%.19

© Additions - - -
Disposals.fadjustrncnts - - -
As st 31 March 2023 4,36 114.93 119.2%
Accumulated depreciation and impairment
Asat T April 2023 - 2122 2122
Depreciation charge for the year i - 319 319
Disposals/adjustments - - -
As at 31 March 2024 . - 24.41 2441
Depreciation charge for the year . - 317 3117
Disposalsfadjustments - - -
As at 31 March 2025 - - 27.58 27.58
Net carrying value -
As at 31 March 2024 4.36 90.52 9488
As at 31 March 2023 . 4.36 §7.35 911
Amount recognised in profit or loss fer investment property Year ended Year ended

31 March 2025 31 March 2024

Direct operafing expenses {including repairs and maintenance) that did not generate rental income (36.60) {(33.01)
Loss arising [rom investment properties before depreciation {36.60) (33.01)
Less: Depreciation for the year (3.17) 3.19)
Loss arising from investment properties : (39.77) (36.20)
Fair value of investment property : Freehold land and buildings
As at 31 March 2024 ' 3,747.20
As at 31 March 2025 ' ' _ : 3,.881.03

1. Investment property Comprises Jand and building for basement, ground floor, first floor, eighth fleor and parking areas situated in Bengaluru. The
title deeds for land and building for basement, ground floor and first floor are in the name of Brigade Marketing Company Private Limited, erstwhile
Company that was merged with Macmillan jndia Limited (now MPS Limited) i 2001 under section 391 to 394 of the Companies Act, 1956 in terms
of the approval of the Honourable High Court at Karnaiaka. The uitle deeds for land and building for sernainicg areas are in ine name of the Company.

3 The Company has obtained an independent valuation for the fair value of its investment property by & registered valuer as per rule 2 of Companies
(Registered Valuers and Valvation) Rules, 2017 based on the market value approach. The valuer has relied on the prevalent real estate rates and
realisable price of similar propety in the same vicinity.
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Notes forming part of Standalone Financial S
(INR in Lacs, except share and per share data,

tatements for the year ended 31 March 2025
unless otherwise stated)
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* Refer note 31

4 Right-of-use assels*

Particulars Building Total
Gross carrying value

As at 1 April 2023 586.54 586.54
Add: Additions during the year - -
Disposals/adjustments - -
Less: Depreciation charge for the year 297.60 297.60
As at 31 March 2024 288.94 288.94
Add: Additions during the yeas 443.21 44321
Less; Disposalsfadjustments - —
Less: Depreciation charge for the year 349.82 349.82
As at 31 March 2025 382.33 38233
Net carrying value Building Total

As at 31 March 2024 288.94 288.94
As at 31 March 2025 38233 382.33
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Notes forming part of Siandaloac Financisl Statewents for the year eaded Y1 March 2025
(INR in Lacs, except share and per shave dais, untess otherwise stated)

. Goodwill and other intangible assen
Particulars Goodwill : Qiher infangible sssels Tatal
Trademark Customer Compuser software Intamgible asacis
relatiombip {(acquircd) under development
Gross carrying valoe
As st 1 April 2023 3,786.51 465.73 1,916.77 1,893 45 - 206546
Additions - . - 114,16 120,07 23423
Disposals/adjustments - . . - - -
Net exchange differences 56.91 643 21,70 14.86 - 99.90
As at 31 March 2024 384342 47516 1,938.47 1,002.47 120407 $,399.5%
Additions - - - 60.62 178.91 23953
Disposals/adjustments - - - - - -
Net ¢xchange difforences 9338 10.77 36.38 2491 - 167.44
As at 31 March 2025 3,933.30 485.93 1974.85 2,198.00 298,98 4,506.56
Amortisation
As at 1 April 2023 - 154.45 1,163.73 1,618.71 - 2,936.89
Amoctisation expense for the year . - 4788 13527 138.02 - 52117
Disposala/adjustments . - - - - . -
Net exchange differences - 228 15.50 12.31 - 30.0%
As at 31 March 2024 - 204.61 1,514.50 1,76%.04 - . JAMLS
Amortisgtion expense for the year - 48,77 340,20 149.46 - 53843
Disposaly/adjustments - - - - - .
et exchange differences - 4,82 31.57 2293 - 5932
As st 3) March 2025 - 218.20 1,886.27 1,.941.43 - 4,085.90
Net carrying value Gondwill Trademark Cuyionier Computer suftware Tutamgible nssets Tetal
relatiomshlip (acquired) wnder Development
As at 31 March 2024 3,843.42 270.55 423.97 25343 120,07 491144
As at 31 March 2025 393330 22773 §8.58 166.57 8 93 472066
As at Anat
Net carrying value 31 March 2025 31 March 2024 -
Goodwill 3,938.80 3,843.42
Ofher Intangible assets 48288 947.95
Intangible assets under Drevelopment 298.98 120.07
5ix) Innpairment tcating of goodwill

For the purposes of impeirment westing, goodwill is allocated ta the Cash Generating Units (COU) which represents the lowest level ot which the goodwill is momitored for
internal management pUIposcs, which is not higher than the Company’s operating reportable segnoenis.

The aggregaio camying amounts of goodwill sllozated 10 platforss solutions op t as follows:
Particolars - As st Asat
31 March 2025 33 March 2024
Plaform solutions : .3,938.80 384342
: 3,938.80 384342

For the purpose of the impsiment testing, goodwill is allocated to the Cash Generating Units (CGU) which represents the secovetable smount of the above OGU baged on ils
\raluc‘mnse,ThevduehmofCGUhdetmmncdwbemﬂmdlccummumﬂntpw the sonsitivity mnakysis towards change in the key assumptions including the
cash flow projections consequent 1o the change in the estimated fatwe economic conditions, No probable scenario was identificd where the CGL recoverable amoust would
fall below their carying amount.

Valueinusewasdmmﬁmdbydiscmmrinsmefunnecash ﬂowsgmtedﬁomthscouﬁmﬁnsuseofdwCGU.Tbecdcuhﬁmwasbmedont}nfouowingkey BESVETYRIONS:

i Theanﬁcipmdamunlmenuesromh and margin included in the cash Bow projecﬁunsmbasedmpaste@eﬁmce, actual operating results and the 3 year business plan in

all peciods presented. :
i, The terminal growth rate 2% to 3% for the year ended 11 March 2025 (31 March 2024: 2% 10 995) represoming managemest view on the futwre Jong-tern growth rate.

i Discount tate of 19% to 20% for the year ended 31 March 2025 (31 March 2024: 19% to 20%) was applied in 3 ining the r bl t of the CGUs, The
discount tate was estimated based on past experience and historiesl industry average weighted-averags cost of capitel.
iv.mesﬁmnteot‘tewvmb!eamuuispuﬁcularlysenaiﬁvew dg preiax di nt cate and termi ‘gmwdinte,'ﬂwrewillbem‘ ipairment even if the ighted £

ocatofcapiulisim:easedbyl%andmemminaluowlhmeisdecreasedby1%,Mmasm«ﬂisnotmmyawmofmyodmwmblypouibleehuwmk
assmnptionswwmﬂdcauseaunit'scmying_ ¢ to exceed its revoverabl L

The values assigned to the key asswmptions represent the mmgemm’sassessnmﬂofﬁnm umdsimh:hduwyandbmdombothhuerm]mdextemhomes.




MPS Limited
Notes forming pert of Standalone Financisl Statements for the year ended 31 March 2025
(INR in Lacs, except shave and per share data, upless otberwise siated)

£ (b) Intangible Assets under Development (TAUDY:
The Company is developing 8 next generation end-to-end publishing warkilow solution software named DigiCorePro. This new publishing system provides editorial
services in an autotated and customizable way, from amticle concepl to publication. it supports content authoring, online submisgion, editorinl and peer review tracking,

interactive peer Feview, post acceplance production tracking, and delivery to bosting platforms and print services. The Compay is confident of its ability to generate -

future economic benefits out of the above mentioned assels. The coats incurred towards the development is as follows:

Particulars Year end Year end
31 March 2025 31 March 2024
Opening Balance 12007 -
Add:-Expenses capitalised during the year )
Salary and other employes benefits 105.24 96.10
Professional and techmical outsourcing expenses 56.45 19.08
Other expenses : 17.22 4,89
1 ess~Infangible assels capitalised during the year - -
Closing Palance 298.98 120.87
Ageing sy at 31 March 2025
Amsunt in LAUD for 2 period of
Particulars Less than 1 - 12 years 1.3 years More than 3 Total
year years
Projects in progress 178.91 12007 . - 293,98
Projosts temporarily suspended . - - - - -
Total 1748.91 120.07 - - 293.94
Ageing as at 31 March 2024
Amouot in LAUD [or a period of
Particulars Less than 1 12 years 2.3 yesrs More than 3 Total
e - years,
Projects in Progress } 120.97 . - . 120.07
Projects temporarily suspended - - - - -
120.07 - - - 120.07
The Company does not have a intanaible assels under development whose completion is overdue of has exceeded its cost com ared to its onginal plan
Net carrying value Inggible ‘Assets under Development
A al 3) March 2024 120.07

As at 31 March 2025 298.98
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& (i} Non-current inyestments
. Asat As ot
Particulars 31 March 2025 31 March 2024
Invesiments carried at cost:
Equity instrumenis of subsidiaries (unquoted)
6,500 units (31 Match 2024: 66,500 uniis} of UUSD 100 each fully 4,257.40 4,257.40
paid up of MPS North America LLC, USA
6,20,00,000 shares (31 March 2024; 6,20,00,000 shares) of INR 10 609501 6,095.01
each fully paid up of MPS Intecactive Systems Limited
6 shares (31 March 2024 6 shares) aggregaling value ol EUR 59818 599,18
2,283,600 of TOPSIM GMBH
10,000 Shares (31 March 2024: 10,000) of CHF 10 each fully paid 310.39 810.39
up of MPS Europa AG . )
Deeted investment in direct subsidiary company* 15.52 624
11,777.50 11,768.22
*The Company has granted employees stock option to the selected employees of MPS Interactive Systems limited, its whotly owned subsidiary. This has been
weated as deemed investent in 1espective subsidiary by the Company as per guidance under TND A3, :
6 {ii) Current invesiments .
Asat As at As st Assat
Particulars 31 March 2025 31 March2025 3 March2024 31 March 2024
inits in '000 INR in Lacy Units in "000 INR in Lacs
Investment in mutual funds aarried ot (e value through prafit or loss .
{unquoted, fully paid up} . ' _
Tata Money Market Fund-Diret Plan Growth 2638 1,244.30 28.16 1,229.94
HDFC Woney Market Fond-Direct Plan Growih 350 200,10 944 500,26
Aditya Birta Sun Lifc Moncy Manager Fund - Growth-Direct Plan 109.73 403.45 372.53 1,269.55
Total 139.61 1,847.85 013 5999.75
S
Aggregate market velue of unqueted investments 139:01 1,847.85 013 ﬁ%
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7 Lowos?

Particulars

A

Arat
3 Marck 2025 31 March T

T8 Mom correst (euscered, combdered peod)
Finnuelal ingsrumenty ar amortized con
Lok (0 nehated pronles (refer pate 26 and pole 43)

(D Corvent (wbecurnd, considered goad)
Financiol Isrumasis ot amortized con
Looan o relaied partics (refer mie 16 and e 43)
Loan 10 eaployesn

*The Coarguity docd MoL havs any Joams which are ideer coedit inpaired or wheee Iheiswminunﬁln'ak

1 Other Ansucish smets

106633 3.508.72
i | #6h.93 Ti
662 190.0¢

1.3

191,32

P LR — e

Partialars

At

A

31 March W25 3 March 2024

G Nencarmest (amaroured, comliered good}
mﬁvmilmﬁtmcbdw)
Bank Mhldaanuﬂnmwywm NEAMEL GUARINICEE
Brark deposits dwe ko iasare afics 12 monlhe 4F the Teperting date

L LS
357

.02

169.03

242
724
.08

Tkerest acorved on deposits
19244 17871
Houe: Encludes sccusity deposil paid i AD1 BB Servives Linived {Foldhog Conparny) &5 a deposit Mwnmmmmmmﬁiy ke on Fond
(refer Noat 36)
Gy Cwrrest (mund.cmﬂcr“ good}
Lineatised gain reccivatibe oo forward oovess 658 15
Security degoct 3420 420
Inkrest sctrocd o boan ko relited godtics - b LEE)
Tnkerest accrued on deposils 5. ) 511
Revcivables fromn related parties 195.12
136,58 L2560
% Mon-curremt ta isscts (e}
Purticulars Ayl Aral
34 March 2013 34 March 2024
memuuxmormwuormn,mnmmmhm;mkzo,m.sn.w] ____'ﬂ?_ﬁ________‘aé‘—
. . 4637.28 4554
10 Oriher sapey
Particulars Aral

Arwi
31 March 2025 31 Mwrch 2024

) Oter -t asetd tu-mm.mm
Socuey deposits
Frepald exponses
Balances wish govemment authonilics

(i Qther bt aasett (Unsecured, conyubertd Goady

Sesurity deposits

Dewfil

Lt Alqwemnces For goubalul deposits
Advances i mpoyees

Comsidered

Doubiful
Leas: Adlowsncts Tor doubriful advARces Lo CmpioYeEs. .
Prepaid cxprimes.
Comract assis {refer note #4(iii)

Balsaey with goverunem auhorilies
Otters sdvaces

2N 1n
15435 1021

17261 L2318

—— . 3eTi5
e — —
LIy L12

¥} [N

LL3 113

s 112

1.1 15.60

1530 W12

1110 15,64}

1 [E7]

G497 T
3STLH 396395
163545 141092
________32-.'_‘___—-—-—”3-9—
T30

wl.l’
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11 Trsde rectivahbea

for e year ended 31 Murch 15
(INR in L, cxoml vhare and pep sharé e, umbess oniserwiee wased}

Partkulars

Asw
31 March 2928

A
31 March 1034

Corremt
Trade cocuivables
Recsiablos from silsidarics (refer a0k 36>

Break-up for detaiin:
Trade vectivebles (upsacured)

wod
Less: Expmudmdilmulww{mm e 3

Seade Receivables which e signiicant incaease inCmdis Rish

Trwde Regeivaivics - oredit inpasred
Lest: Expeciod credl loss (L L=

Trae receivabic apchg for year ended 31 March W15

G675
72521

T‘W‘.'.N

4014
sz
235,

T,640.79
4197

159242

Parthoulary

Orsd e T

Lew thané ¢ wootl -1

UnbiRed Nt D it

rlads from due duse of pryment

1-3 yean

1] years More (hua 3 years

Toanl

T Undispuied trade recelvable-
Cossigered good

(i) Unvdiapased 1rade receivable-

which nave sigolfican incoasd in cmdit Tk
(i) Umiisputed trade Tocelvable-

credit impaired

(v Diapted 1rade recetvable-

considered good

¥} Diapated trade recelvable-

which have sigalficial incease in il wisk
{vil Diapated rade Tecetvalile-

115140 4,640.%4 11219 10283

1G0T

credil inpaired .
Taial

Less: E: creckil boss alloviance

118743 440M 1,739.1% 10390

s R

Trpde reecivable aptiak for year ouded 31 march 294

Farticwlars

Quirisandbng Gor

Lews thun 6 4 monthe - L
Unbllled Nt Duc manihe ar

Traee dus dake of

b2 yenra

13 years Mare than ] years

Talal

(i} Undiopwied trade recehiables
Comsidersd good

(43 Ondirpaied 1rads reccivabie-

which bave sigrafican] momease o credit risk
0 Undimted Lrade vecelvait-

cmsdi npaired - .

(iv) Dlaputed trnde recehatie-

comsidersd

) Piapeted trade yecehvnbice-
which have gignificind inctease incredit risk
(vil Disperted frade peceivable-

230.53 412100 097 769

1875

e -

49104

Tl

FENE.]
{4548

Lats; Em grodli loss allowance

12 () Canle sl cash equivaients
Partioulars

Azl
31 Marvh 2018

Asm
31 Mareh 2024

Cavh and cash e sleals
Balances with banks

A CITER MSONNES

-Ln EEFC accounts

o et FoCOUMS having origimt matwity of 5 month of kst

Cazhion band

L0240
63731
159.1%

1, w307

124y Bank batances oihes than cash and el pquivalenty

Paricelars

Other balances with bapio

Tmmuwuwmmwmmtmlmwwm 12 monins
Mwﬂmﬂhﬂﬂwﬂuuuwﬂdlcm

Earvaarked Balances whis Bucks
Urcluimed dividends

mnhmﬁgiﬁmwhammhmmmum heubrthetonmtmhlﬂlwaihbhformby Lhe Compiny.

Detalle of bank balusces/depasis
Bank Dalances available o2 dermand/deposis

with origisal mawcy of ¥

orihe or ket included pader - ashand cash cquivaienis’

Bank depmasumnmwmin 12 monhe of the mporing ik

inchaded under "Other Balanoes witk batks”

Bﬂkwmwmm liuwhsnfunnponinsm
ncloded wides CHber fom-currens Fimncial ssads' (refer piode $ (i1}

159.28

357

sl

LLe
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13 Share capital
avat Y]
(i) Particutacs 31 March 3025 31 Mardh 2624
Avthoried
2150,00,000 equity shares of INR 10 each £.000.00 200000
(3 March 2024 2,00,06.000 oquity shares of TR 10 600k}
—Ta0ie TRHD0
Lerued, Subesribed and pui
1,710.58 171058

paid-up
1.71.05,516 431 Mach 224 1.71,05,816) equity shares of MR 10-each fully paid up with voting rights

a—

1.710.53

P
1,710.54

—h——
As nt
31 March 2024

i} Teconciintian of e squity Momuﬂ!‘nlb_e‘tgg and st end of the year
A at
Particalars 31 March 2018
Nuusher INRin Lacs Nunber TR i Lacs
Equity ahaces {wilh voling ﬁwts)owmdingmhobeuimins of the year 1,71,05,816 1,710.58 1,71,05 816 1.710.58
Isaued during he year -, . - .
Orwtitanding ut ot end of the year 1,71 05816 1,716.58 1,71,05816 1,716.58

k) Righia, preferonces asd restrictions actached te equity shaves

The Comgpany hes ouly one class of aquiky shares having Bpar volue of INR 10 pes share. Each hokler of equity shares is entitfed 10 0ne vote per share. The equity d\xeholommmﬁﬂedlomaivc
dividend xs declared from firme 1o sine. Tn the gvent of liquidation of the Company, the holders ofoquilyslwuwillbemmad to Teceive (e remaining wes of the Compmy,anmdisldbuﬁon of

Al profermiill wmount, i any. The disuil will b m prop

tivy Dranils of chares hubd by the neiling mw.ﬂnulﬁn-ﬂhohm mmmmmmmz

s numnbeer of equity shares hald by the sharcholdess.

Asat Al
Particulars 31 Mwren 2025 31 Mareh 2024
Nomber FNR jn LA Teumbtr IMK in Lacy
Equity vhares of INR 10 each fully puid op sod held by
ADI BP0 Services Limited, the holding company 1,16,90,61% N 1,165.06 116,909,615 1,169.06
{v) Detuils of the promeisn sharehelders hobdimg in the Company
N, of Shares & No. of Shares &
Prompier Name " % of okl ol o4 of tatal shares 4 change during the year
31 March 2413 ¥ March 1024 31 March 2035 31 March Hizd
"ADL EPO Services Limiled, the holding company 1,1690.615 5. 1% 11650615 68.34% - -
“Teiul 1,1630,615 1,1590£IS
(viy_Detuits of thw sharshebiers holdlog uhore than 5% thares of the Compray
Asat Av
31 Miarth 1025 30 March 2024
Clan of shares { Narne of sharcholder Nussber e hoMling i fhat Namber a% holdiug 4n that
class of haret tlaas of shares
Equity sharez of INK '} cach fully paid up ad held by
ADLBPO Services Limited, the holding company L16Y06L5 68.3d% 116,590,615 8.34%
(vith Recoocistien of treatary shares sustanding at the begiming and at the end of the year
Avat Asat
Treaswy shares 21 Mareh 2023 31 March 2014
Number INR [y Lacs Mmnlber TNR b Lacs
t.qu'wlhmot'mklomhw plidupmdhldlryESOPTml
Al lho beginning of e year 145,107 156077 1,19,187 1,280.4%
. Add; Purchased dusing te yesl - - 25,920 e
Less: Exercisediaold dwsing the yeas - : - -
148,107 1,560.77 145, 167 1.568.77

I aceordante with "Employse Stock Option Scheme of MPS Limited™, the ESOP Trust (MPS Employes

prrchased by the ESOP Trust ate disclosed as Treasuly Shyares (Referpote 2. 14).

Welfiarp Trust) purchased equity shwres of he Company from secondary macked. The shoees

(viiilw—nhrntwmmhsnml.miwledbrMmﬁmeﬂthWﬁMummﬁaﬂnmﬂﬂMdm

ﬂmnnobmshms,shmsissuedfoumiderqaionom«mmmhLamddurinstbnpu'iodamwym'

2
L]

s W

Jiatsly preceding the reparting duc.

Ll



MPS Limited .
Notes forming part of Standalone Financial Statements for the year ended 31 March 2025
(INR in Lacs, except share and per share data, nnless otherwise stated)

__1_4 Lease liabilities*
Particulars Asat Asat
31 March 2025 31 Mavch 2024

_(_i) Non current

Lease ligbilities : 293.80 332
293.80 182
(iiy Current T
Lease liabilities ' 75.02 354.62

7502 35462

(il Reconciliation of liabHities from finaneing activities

R

Particulars _ Asat Asat

. 31 March 2028 31 March 222:__
Opening 358.44 71698
Addition during the year 425.20 -
Interest on lease liabilities 65.59 . 60.69
Repayment of lease ligbilities including interest expenses {480.41) (419.23)
Closing : 363.81 358.44

* Refer note 31

260
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Notes forming part of Standalone Fimancisl Statesoents For ihe yeur ended 31 Macch 2025

- (INR i Lach, cxcepd share and per share dats, ambenn otherwise niated}

16 Tradepayables

Particulars Asnt Asat
31 March 2925 31 March 2034
Trade payables .
Tot) outstanding due of mica & small enterprises (reiier note 29} 3 &107
Tou! onmmdiugmo(cmditmcﬂurmm micro enterprises & smli pri 3,311.54 731.19
' - 135048 79836
Trade Fayabie apeing for Erudul 31 Miarch 2028
Particolars Qutsl for follewi fram due dute of
Lens tama & G monihe- More than ¥
Vnbiiled Not Due " 1 your 1.2 years 1.3 yesry can Totsd
(i) MSME .- 2669 1022 103 . - - ETRC]
(i) Cthers 71383 25015 31371 - 008 152 9.28 131154
(1ii) Disputed dues - MSME - - - - - - - -
giVIQ_mE‘I' ted dues - Others - - - - - - - -
T.'-’E‘ 713,83 27T 2493 0.08 Lél 2.25 l&.&!
Trade Rle ageing for year ended 31 Mareh 2024
Particolars Dutstanding for following m from due date "E!M
Less than 6 6 momths - More than 3
Unhilled Mot Dae hy  dyea 12 years 1-3 years cars Toual
{i) MSME - 59714 78 - - . - 6707
{ii) Onvers MDD 140,05 209.39 008 1.52 843 1.09 3.9
(Giip Disputed does «MSME - - . . . . - -
!ivgbigmﬁ duss - Dthers - - - - - - - -
Total 371, 199.7% 72 49 1 843 lg 79836 .
17 Oteer financhal Liabilithes
Particukars Asat Arat
31 March 2025 31 March 04
Currend
Employee payshle 46374 445 67
Unclaimed dividends 1280 26,59
Plylhbemrduﬂpaﬂies(nfu note 36) - 21492
495.54 690.18
§§8  Other cutveni {iabdlition
Particulars Asal As st
31 March 2035 3L March 2024
Tncome r d iy ad { T Tiabil ilies) (refer noke (il 1,443.1%9 1,135
Advances from cusioners ( note 44(ii)} 4023 1212
Stanziory dues paysble® 363.66 29421
Others 1.13 44.06
1,853 1 1,463.9%
wincludes goods and gefvices (i, lax deducted at soutos, pravident Fond, employoe state insurence, alioy tax an others.
19 Provisions {currest) )
Farfculsrs Arat Asal
31 March 2025 31 March 2024
proiivon for compensated sbsencet {refer note 30(c) ) 137 FERES
Pravision foe gratusty (refer note 30) 9321 143.60
134.48 214,73
r——— p—
20 Curremt iax babilitles (et} _
Particulary Asat Asat
31 March 2015 31 Mawch 204
Prowision for tax {pet of sdvance tax of INR nil {31 March 2004: INR 3,438 23 I_.Acl)) . . - - 32.54

- 3154




MPS Limfied
Notes forming part of Standalone Tinamcial Statcmaents for the year ended 31 March 2025

(INR in Lacs, except share and per share data, unless otherwise siated)

21  Revenue from opetations
Particulars Year ended Year ended
31 March 2025 31 March 2024
Sale of services (refer note 44)
Exports 34,994 64 3262273
Domestic 138.88 134.01
Total 35,133.52 32.756.74
22 Other income :
Particulars Year eaded Year ended
31 March 2025 31 March 2024
Interest income OT.
Financial assets-carried at amortised cost 356.57 273,49
Deposits with banks 10.29 171.55
Dividend received (refer note a6) 1,310.34 658,92
Liabilities/provisions no longer required written back 54,58 116.24
Net gain on sale of current investment carried at fair value through profit of loss 173.87 5347
Gain op investment carried a1 fair value through profit or loss 14.43 68.24
Mark to market and net gain on foreign currency transactions 10439 74.32
Other non-operating income {refer note (i) below) ) 134.02 86.74
' 2,159.04 1,502.97
Note (i} Other non-gperating income comprises:
Particulars Year ended Year ended
31 March 2025 31 March 2024
Bad dcbts and advances recovered 0.06 512
Gain on sale/disposal/discard of property, plant and equipment (net) 827 6.11
Miscellaneous income 12569 72.51
134.02 86.74




MPS Limited
Notes forming part of Standalone Financial Sta

tements for the year ended 31 Mareh 2025

(INR in Lacs, except share and per share data, unless otherwise stated)

23 Employee benefits expense

Particulars Year ended Year ended
31 March 2025 33 March 2024
Qalaries and wages 13,596.92 12,151.96
Contribution to provident and other funds (refer note 30(a)) 721.35 644.53
Staff welfare expenses 385.18 381.18
Share based payment expenses (refer note 30(d)) 75.83 39,98
: 14,779.28 13,217.65
24 Finance costs
Particulars Year ended Year ended
31 March 2025 31 March 2024
Interest on tease liabilities (refer note 31) 65.59 60.68
Interest expense on income tax 3.03 23.41
68.62 84.09
25 Depreciation and amortization expense
Particulars’ Year ended Year ended
. : 31 March 2025 31 March 2024
Depreciation on property, plant ana equipment (refer note 3.1) 2115 276.87
Depreciation on investment property (refer note 3.2) 317 3.19
Depreciation on right-of-use assets {refer note 4) 349.82 297.60
Amortization on intangible assels (refer note 3) 538.43 521.17
1,098.83

-1,212.57




266

MPS Limited : :
Notes forming part of Standalone Financial Statements for the year ended 31 March 2025
(INR in Lacs, except share and per share data, unless otherwise stated) '

26 Other expensés

Particulars Year ended Year ended
31 March 2025 31 March 2024
Consumables 11.59 12.43
Outsoureing cost 1,755.37 1,354.50
Power and fuel 34593 34429
Rent 119t 34.20
Hire charges 3.07 4.07
Repairs and maintenance - buildings . 297.51 . 339.00
Repairs and maintenance - plant and machinery 269.40 21527
Repairs and maintenance - others - 0.13 0.12
Insurance ' 40.20 32.17
Rates and taxes ' 41.31 28.27
Communication ' 1,475.67 1,074.98
Travelling and conveyance S 276.00 254.01
Expenditure on corporate social responsibility (refer note 39} 234.00 192.30
Legal and professional 40596 418,03
Directors sitting fees - ' 51.60 47.80
Payments to auditors (refer note (i) below) 61.10 55.37
Bad debts written off 2117 -
Less: Allowances for expected credit loss utilised for the above 21,77 - - -
Advances written off , 31.26 30.42
Allowances for expected credit loss and doubtful advances 26.58 10.87
Software expenses 75438 678.85
Royalty expenses 71.40 69.37
Sales and marketing expenses 279.62 194.27
Miscellaneous expenses 272.04 98.17
6,716.00 £.488.76
= — __ —
(i) Payments to the auditors comprises Year ended Year ended
(net of input credit, where applicable): 31 March 2025 31 March 2024
To Statutory auditors
for statutory audit ' . - 5550 43,00
for tax audit 2.00 2.00
for other services 1.00 1.00
for reimbursement of expenses 2.60 4.37
61.10 55.37
P — —e
: *
- Sy -
3 . ~3
$ “

“gﬁi’a\ﬁ

L
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MPS Limlited i
Notes forming part of Standalone Financial Statements for the yeay ended 31 March 2025
(INR in Lacs, except share and per share data, unless otherwise stated)

27 lpcome tax :
The major COMponents of income tax expense for the year ended 31 March 2025 and M March 2024 are:

Particulars Year ended Year ended
31 March 2025 31 March 2024

Current income tax:

Current income tax charge foc the year 3,454.99 3,628.18
Adjustments refated 10 previous years (12.33) 70.76
3,442.66 3,698.94
Deferred tax:
Deferred tax charge for the year 7347 26.65
. ' 73.47 16.65
Tax expense Teported in the Statement of Profit and Loss 3,516.13 3,715.55
Other comprehensive income {OCI) .
Tax related to items that will not be reclassified to Profit and Loss 1240 15.52
Iecome tax charged to ocCl : 12.40 15.92

Reconciliation between average effective tax rate and applicable tax rate for the period ended 31 March 2025 and 31 March 2024:

Particulars _ Year ended Year ended

: 31 March 2025 31 March 2024
‘Accounting profit before income lax 1451609 14,370.38
At India’s statutory income (ax rate 25.168% 25 168%
Computed tax expense ' 3,653.41 3,616.74
Non-deductible expenses ' 64.96 119.57
Additional aflowances for tax purpose {7.96) {7.00)
Exempt income {329.79) {165.34)
State tax on operations in USA 15.14 44.20
Tax relating to eadier years ) (12.33) 70.76
(Others 132.70 47.16
[ncome tax ¢harged to Statement of Profit and Loss 3,516.13 3,725.59

15 Earnings per equity share

Particulars ' Yearended - Yearended
31 March 202% 31 March 2034
Profit for the year attribatable 10 the equity holders of the Company 10,999.96 10,644.79
*Weighted average number of equity shares outstanding ' 1,69,60,709 1,69,64,967
*Add : Effect of potential dilutive shares towards stock options 12,853 11,171
«Weighted average number of equity shares outstanding-Diluied 1,69,73,602 1,69,76,138
Face value per share {INR.) ) . 10.00 10.00
Earmings per share basic (INR) 64.86 62.75
Earnings per share-dituted (INR) 64,81 6.1

stcludes adjusiment of 143, 107 (31 March 2024 1,45,107) equity shares heid by ESOP Trustas Treasury Shares under the ESOP scheme (refer
note no 13(vii)) .
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MPS Limited
Notes forming part of Stapdatone Financial Statements for the year ended 31 March 2025
(YNR in Lacs, except share and per share data, unless otherwise stated)

29 Micro, Small and Medium enterprises '
There are no Micro, Small and Medium enterprises, to whom the company Owes dues, which are outstanding for more than 45 days as at the end
of year except for the emount of INR Nit (31 March 2024: INR Nil) against which interest has been accrued (refer below(ii). The informaticn as
required to be disclosed in relation 1o Micro and Smal! enterprises has been detesmined to the extens such parties have been identified on the
basis of information available with the Company. '

Particulars Asat Asat

31 March 2025 31 March 2024
(). The principal amount remaining unpaid to any supplier as at the end of the year 38.94 6707
(ii) The interest due on principal amounk remaining ubpaid to atry supplier as at the end of the year 031 0.3}
(iiiy The amount of interest paid by the Clompany in terms of section 16 of the Micto, Small and Medium - -

Enterprises Development Act, 2006 (MSMED Act), along with the amount of the payment made to the
supplier beyond the appointed day during the year

(iv) The arndunt of interest due and payable for the period of delay in making payment (which have becn - . -
paid but bevond the appointed day during the year) but without adding the interest specified under the
MSMED Act
{(v) The amount of interest accrued and remaining unpaid at the end of the year 031 0.31
{vi) The amount of further interest remaining due and payable even in the succceding years, until such date 0.31 0.31

when the interest ducs as above are actually paid to the small enterpriss, for the purpose of
disallowance as a deductible expenditure under the MSMED Act
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MPS Limited
Notes forming part of Standatone Financisl Siatements for the year ended 31 March 2025
(INR in Lacs, except share and per share data, nnless otherwise stated)

30 Employee benefits in respect of the Compaoy have betn calculated as under:

(n) Defied contribution plans

The Company has certain defined corrtribmion plan such as provident fund, 401(k) plan, employee state insurance {ESI) and sociat security fund
and pension scheme for qualifying employees. Under the schemes, the Company is required specified percentage of payroll costs to fund the
benefits. During the year, the Company has contributed following amounts 10

Particulars Year ended Year eaded
31 March 2025 31 March 2024
Employer's contribution to provident fond ’ 63705 563.33
Employer’s contributicn to 401(K) plan 9.08 3.96
Employer's contribution o pensiot scheme 2550 20.18
Employer’s contribution to employee state insurance 4972 d.'.'__u_g_
72135 644.53

(b} Defined benefit plans
Gratulty . . _
As per the "Gratuity Act, 1972, the Company operates a scheme of gratuity which is a defined benefit plan and in accordance with Ind AS 19
“Employee Benefits”, an actuarial valuation has been carried out in respect of gratity. The discourt rate assumed is 6.59% . (31 March 2024:
7.17% p.a.) whichis determined by reference o market yield at the Balance Sheet date on Government bonds.
The retirement age has been considered & 58 to 60 years (31 March 2024: 58 to 60 years) and monality table 15 as per TALM (2012-14) (31 March
2024 [ALM {2012-14)} '
The estimates of future salary increases, considered in actuarial valuation is 6% pa. (31 March 2024: 6% p.a.), 1aking into aceount of inflation,
senijority, promotion and other relevant factoss, such as svpply and demand in the employment market.
The plans assets are maintained with Life fnsurance Corporation of India in respest of gratuity scheme for employees of the Company. The expected
rate of return on plan assels is 6.59% p-a. (31 March 2024 7.17% pa)..

Reconcillation of opening sod closing balances of the present value of the defined benefit obligatien:

Particulars - Asal Asat
31 March 2025 31 March 2024

Present vaiue of obligation at the beginning of the year 1,000.11 853.28
Current service Cost 119.60 100.20
Past Service Cost (89.99) -
Interes! cost ' 71.07 62.29
Actuarial {gain) 1088 53.38 ) 51.73
Liability Transferred Out/ Divestments - (6.31)
Benefits paid ) (95.94) {65.88)
Present value of obligation at the end of the year v 1,064.23 1,001.11
Reconciliation of the present value of defined benefit obligation 3nd the tair valne of the plan assets:
Particulars As at Asat

' . 31 March 2025 31 March 2024
Present vatue of obligation al the end of the year 1,064.23 1,0010.34
Fair value of plan assets at the end of the year {971.02) (837.51)

Net kiabilities recognised in the Balaoce Sheet . 93.21 163.60




MPS Limited .
Notes forming part of Standalone Financial Statements or the year ended 31 March 2025
(INR in Lacs, except share and per share data, unless otherwise stated)
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Fair value of plan assets
Particulars Asat As at
31 March 2028 31 March 2024
Plan assets al the beginning of the year 837.51 817.90
Expected returm on plan assets 54.54 5.7
Contribution by employet 165.79 AT
Actual benefits paid {95.95) (65.88)
Assets Transterred Out/ Divesiments - (6.51)
Actuarial (loss)/gain on plan assels 9.13 (5.53)
Plan assets st the end of the year 971.02 837,51
Company’s best estimate of contribution during next ysar is INR 229.32 Lacs (3} March 2024: INR 283.21 Lacs)
Compasition of the plan assels is as follows:
Particulars : As at
31 March 2024
- Government securifies 41.81%
Other approved securities 39.36%
Other spproved invesments . 18.83%
The above composition of plaz assels ar¢ pased on details received for 31 March 2024, details for 31 March 2025 are awaited from LIC.
Expense recognised in the Statement of Profit and Loss uader employee beneflls expense:
Pariiculars Year ended Year ended
31 March 2026 31 March 2024
Current service cost 119.60 100.20
Interest cost 16.53 2.58
Past Service Cost ) . {29.99) -
Expense recognised in the Statement of Profit asd Loss 46,14 102,78
Asitount recognised in the other comprehensive income:
Particulars Year ended Yenr ended
. 31 March 2025 31 March 2024
Actuarial loss due t0 Tinancial assumption change 3517 e
Actuarial (gain) due o experience adjusiment 23.21 49.94
Actuarial (loss)/gain on plan assets (9.13) 5.53
Amount recogulsed in the other comprehensive income 49,25 63.26
Sensitivity analysis
Particulars Year ended Year ended
) 31 March 2025 31 March 2024
Assumptions Discount rate Disconnt rate
Sensitivity level 1% increase 1% decrease 1% increase 1% decrease
mpact on defined benefit (59.26) 66.36 (56.98) 64.11
Particulars Year ended Year ended
3% March 2025 31 March 2024
Assumptions Future sslary Future salary
Sensitivity level 1% ingrease 1% decrease 1% mcrease 1% decrease
Impact on defined benefit 62.69 (57.09) 64.22 (58.09)
_ The sensitivity analysis above have been determined based on reasonably possible changes of the respective assumptions ocourring at the-end of the
year and may not be representative of the actual change. Tt is based on & change in the key assumption while holding all other agsumplions constam.
The matugity profile of defined benefit obligation is as follows :
Particulars As at Asat
31 March 2025 34 March 2024
Within 1 Year 107.63 12317
1-2 year 109.45 36.43
2-3 yeas 11769 108.87
3.4 year 109.30 103.94
4.5 year 124.90 96.98
Mote than 5 years 475.58 471.10
Though its defined benefit plans, the Company is exposed 102 number of risks, the most significant of whi

Interest rate risk
The preseat value of the defined benefi libility isenit
A decrease in market yield on government Lokl
offset partiaity by an increase in the fair v !

a3sels. .

J using a discount rate determined by reIgi
fthe Company defined benefit lip

ich is detailed below:

aarket yields of Govcmmem boads.
ig expected that this would be
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MPS Limited .
Notes forming part of Siandalone Financial Statements for the year ended 31 March 2025
(INR in Las, excepl share and per share dats, whless otherwise stated)

(c) Other ldug term benefits:
Compensated absences
The liability towards compensated absences {or the year ended 31 March, 2025 based on acwarial valuation carried out by using Projected Accrued

Benefit Method.

(i) Financial Assumptios
Particulars Asat As at
31 Martch 2025 31 March 2024
Discount rate 6.59% 7.17%
Salary Escalation Rate ' 6.00% 6.00% -
(i) Demographic Assumpiions
Particelars ’ Asat Asat
31 March 2025 31 March 2024
Morality rate TALM 2012-14 (Urban) TALM 201 2-14 (Urban}
Atvrition rate
5.00% to 35.00% 5.00% ko 25.00%
Leave availment rate 1.50% to 6.00% 1.50% to 6.00%
Partichlars As at As at
31 March 2025 31 March 2024
Presem vabue of obligation at the end of the year* 41.37 47.13

*As at 31 March 2023, the outstanding, compensated absenses were IR 49191 lecs (31 March 2024; INR 425.99 lacs) which were funded by plan
agsets of INR 450.54 lacs (31 March 2024 INR 378.36 lacs) and nst outstanding compensated absenses of INR 41.37 lacs (31 March 2024: ™R
47.13) ure disclosed in note 19. : :




MES Limited _ :
Notes forming part of Consolidated Financisl Siatements for the year ended 33 March 2025
(INR in Lacs, except share and per share data, unless otherwise stated)

(d) Share hased payments

During the year ended 31 March 2023, the shareholders of the company vide Posial Ballot Resolution dated 21 Janvary 2073, had approved ‘MP$ Limited- Employee

Stock Options Scheme 202%°
Company and its subsidiary not excecding 4,00,000/ (Four Lacs) employee stock eptions,

(“ES05 2023”7 or ugcheme”) authorizing the Nomination and Remuneration Committes to grant
ible into not mers than equal namber of equity shares of face value

to the eligible employses of the

of Rs. 10/- (TNR Ten) each fully paid up upon exercise, out of which not more than 2,00,000 (Twe Lacs) equity shares i0 be sourced from Secondary Acquisition,

fram time to time theough #n employes welfare trust namely ‘MPS Employee Welfare Trust” (“Trust”).
Dhuring the year, ihe Company had announced an ‘MPS Limited — Phantom Stock Option Scheme 2023 ("PSOS 2023*) for eligible

employess in forcign subsidiaries.

As per this scheme, the employees would be entitled to receive the differcuce between the fair value of the share at 1ke date of vesting of PSOS 2023 and the exercise

price.

) mmww
Particulars Terms

]

Vasting requirements

OptionsgramedmderthisESOSIOZS and PSOS 2023 would vestind{l:our)equalrrmmhes over a period of 4 (Four) years fiom the grank
date, The options shall vest subject to conkinous employment and achigvement of performance condifions as specified at the time of grant.

Maximum term of The, vested options under ESOS 3033 shall be exercised by the option grantes within (he MAXTIUM) eXercise period of § (five) years from the

options granted date ofmﬁnsofopdons,ormhothushoﬂsrpeﬁod asmaybeprescm:edbythe committeo at fime ofgra:uandassetoutinﬂwleﬂewf
grant. Further, vested options undes PSOS 2023 will be settled immediately 3t the time of vesting.

Method of Settloment Option under ESOS 70723 are equity seitled whereas options under PSOS 2023 will be settled in cash.

Quistandi

Outstanding . 0q Forefeited/ Exercised

Exercisabl Weighted Average
remaining

at the Cancelled daring Lapsed ngatthe eat the

Grant Ne. Grant Date beginping of duﬂ::rﬁe ' the year during the dm::rm end of the end of the contractual in Yife

the year ¥ year ¥ year ¥ {vears)

ESOS 2023 Gramt 1 1 April 2023 61,240 - 18,527 95 - 42,613 2,543 5.92

ESOS 2023 Grant 2 20 September 2024 - 1,10,970 6,060 - - 1,04,910 - 7.00

P50S 2023 Grant 2 29 September 2024 . 4,500 . - - 4,500 . 7.00
t includi ¢ and cl ding options are same a8

Weighted average exercise price for respective option series towards all the moy
. exgrcise price on grant date.

it} Fair Value of stock aptiops granted
“The fair Value of Share Qptions was calculated using the Black Scholes Model. The key assumptions used for calculating the option fair value are as below :
Expected Price of the
Risk Free  Lifeof . underlying share in
Grant No. Grant Date Interest share ﬁ:mrd m:,;d:: d market at the time
Rare sption - ty ¢ of the optiom grant
{years) (INR)
ESOS 2023 Grant 1 11 April 2023 7.02% 2.51-5.51 45.10% 3.33% 900,05
ESOS 2023 Gramt 2 29 September 22024 6.60% 3 506,50 47.16% 3.51% 2136.40
PSOS 2023 Grant 2¢ 29 September 2024 6371%  049-3.50 48.85% 2.14% 2848.70

* Since the fair vajuation of phantom stock options is dope at each reporting date, the underlying variables of fair valuation of phantom stock aptions as at year end

have been considered for being reported as *Assumptions used in the Black Scholes Options Pricing Model'.

Expeases arising from share based payment transactions

Total expenses arising from share based payment transactions recognised in profit o logs as part of employee beneft expense Were a5 follows:-
Particelars Year ended Year ended
31 March 2025 31 Mareh 2024
ES0S W23 75.83 3998
PSOS 2023 308 -
(¢ Code on Social Seeurity:

The Code on Social Secutity, 2020 relaling to employee benefits during employment and posi-employment benefits kas been

cnacied, which would impact the

conwibutions by the Company \owards Provident Fund and Graluity. The efflective dafe from which the chages a¢ applicable is yet 1o be notified and nules are yetto
be framed. The Company will assess the impact and wilk give appropriated impast in it financial slatements in the pericd in which, the Code becomes effeciive and

the retated rules are published.
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MPS Limited
Notes formiug part of Standatone Financiel Statemests for the year ended 31 March 2025
(INR in Lacs, cucept share and per share data, unless otherwise stated)

31 Leasks

@ Inadopting nd AS 116, the Company tias applied the below practical expedients:
The Company has applied a single gdiscount rate toa portiotio of leases with Teasonably similar charactexistics
The companyhasmsledthcluses“ith remaining lease texm of less thap 12 months as if they were "short tetm fcases”
The Comnpany has not applied the requircments of [nd AS 116 for leases of low valug 8s5¢1s

(i) The Company has discounted lease payments using the applicable incremental borrowing tate which ranges betwests 9.0% pL. to 10.0% pa. for measuring the
fease Viabikity.
(iii) Following awnount has been recognised in siandalope sistement of profit and loss:

Particulars Year ended Year ended
31 March 2025 31 March 2024
Tnteresi on kease Tisollities {refer ncte 24) 6559 68
Depreciation of right-of-use assets {refer noAc 25) 349.82 297.60
Tmpact on the statement of profit and loss for the year 415.41 35828

(iv) Bifurcation of lense expenses o1 which exemption is takeo

Particulars Year tnded Year eaded

3} March 2028 3% March 2024
Expense related to short-1e9m leases . 90 605.57
Expense relsted toJeases of low valug assets, excluding shorl team leases of low value 1.13 132
Total ' : 73203 606.89

{(v) Amount recognised in the statement of cash Tlows

Particulars ’ Yenr ended Year ended

3j Miarch 2028 31 March 2024
Repayment of lease tiabilities excluding interest (414.82) {358.55)
Repayment of interest expenses {65.59) (60.68)
Impact on the statemaent of cash flows for the year (480.41) (#1913}

jviy Refernote 14 for lease liabilities and note 33 (iii) for cotttractual maturitics of lease libilities. '
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Notes forming part of Standalone Financial Statements for the year ended 31 March 2023
{INR in Lacs, excepl share and per share data, unless atherwise stated)

35

@

{b)

U]

(i)

{c)

U

Segment information

Operating Segments

The Chairman and CEQ of the Company has been jdentified as the Chief Operating Decision Maker (CODM) as defined by Ind AS 108, Operating Segments.
Operating Segments have been defined and presented based on the regular review by the CODM to assess the performance of cach segment and to make decision
about allocation of resources. Accordingly, the Company has determuined reportable segment by nature of its product and service, sccordingly followiny are the
reporisble segments. :
Content Solutions; Content solutions mean creating and developing content for print and digital delivery, 1t includes content aulhoring/development, content
production, content transformation, fulfillment and customer support SeTVices,

Platform Solutions: Platform solutions means developing and implanting various software snd technology Services programs.

No operating segments have been aggregated to form the above reporlable operating segments.

The Company prepares its segment information in conformity with the accounting policies sdopted for preparing and presenting the financial statements of the
Company as a whole. ’

Common allocable costs are allocated to each segment according to the Tefative contribution of each segment 1o the totat common costs.

Revenue and expenses which relate to the Company as 3 whole and not aliocable to segments on reasonable basis have been included under *unatlocated revenus
; expenses’. Details are 85 follows:
Particulars . Vear ended Year ended

31 March 2025 March 2024
Segment revenue
Content solutions 24,769.70 21,885.90
Platform soluiions 10.363.82 10 $70.84
Total revenus from operations 35,133.52  32,756.74
Segment results
Costent solutions : ' 1197572 11,054.00
Platform solutions : 490329 5.437.00
Foial 16,379.01 16,491.00
Less: Finance casts : 68.62 84.09
1 egs: Un-allocable expenditure (net of unealtocable income) ) 1,254.30 2,036.53
Profit before tax . 14,516.09 14,370.28
Tax expensé . 3,516.13 3,725.5%
Proﬁt_for the year : 10,099.95 10,644.79
Assels and liabilities used in the Company's business ate not identified to any of the reportable segments, as these are used interchangeably between segments and
the management believes {hat it is not practicable to-provide segment disclosures relating to 1otal assets and liabitities. .
Geographical segments:

The peographical information analysis of the Company's Tevenue and ron-current assets by the Company's country of domicile (i.e. India} and other coontrigs. 1n
presenting the geographical information segment revenus has been based on whe geographical tacation of customers and segment assets which have been based on
the geographical \ocation of the assets.

Revenue by geographical markets
Particular Year ended Year ended
31 March2025 M March 2024
India {cowntry of domicile) 138.88 13401
Euvope ' 14,594.49 1233249
USA : 19,566.22  18,306.84
Rest of the World : : §33.92 1,983.40
" Total .35,133.52 32,756.74

(i

(Revenue from fwo custommers amounts 1o INR 10,584.85 lacs {previous year revenue from two customeTs amaunt o INR $,175.53 lacs). No other single
custower represenits 10% or mare 10 the company revenug for financial year ended 31 March 2025 and 31 March 2_,024. .

Non-current assets (by geographical location of assets)*
Particular Asat As at
: 31 March 2028 31 March 20‘1_4__
India {country of domicile} 991670 9.280.10
Furope - : 1409.57 1,409.57
USA ’ $,62093 $.795.82_
Totad 19,941.20 19,485.49

w}on-current assels are excluding fimancial instruments and Jdeferred tax assels.
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_///%_ i
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MFS Mosth Asmerica LLE {100%)
1PS Europe AG (100%)
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" 34 Remusersion
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Mg, Prorimna Agarwal . N80 .
M. Paman Sapn 4422 B3
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M. Sunit Maltoin Lin 037
M, Hapman Sep 1.6% 100
M. Prahara Agarsal 346 -
»Conpuied a5 per ackal velusteon repail
(W) Share based pRyROTME p1. Sunil MaPoir 081 334
Wy, Ran Sagwd T4l -
35 Direcior diting foen M, hayantika Dave 580 o
M, achal Kind 40 T4
My, Ajay Markoti 5.2 1.2
Dy, Piyash Kumac RAMOE - 9240
‘M. Suhes Kullar 9.4 1A
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Ms. Divya Ve 1.00
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MPS Limited )
Notes forming part of S¢andalone Financial Statements for the year ended 31 March 2025
(INR in Lacs, excep shave and per share data, unless atberwise stated}

»
(i)

(i)

38

%

40(n)

40(b)

40(c}

Contingent liabilities to _thé extent not provided fors
Claims agsinst Company, disputed by the Company, not acknowledged as debt:

As ot Asat
31 March 2028 31 March 2024
(2) Income tax ' 37702 27632
(b} Service tax - 4314

The above amousis are based on the notice of demand / Assessment Orders { ¢laims by the relevant authorities /pariies and the Company
is contesting these claims. Outflows, if any, arising oW of these claims would depend on the putcome of the decisions of the appeilate
authorities and the Company’s rights for future appeals before the judiciary. The management believes that the ultimate ouicoms of these

procecdings will ot have a materiol adverse effect on (he Company's financial position and results of operations.

The Supreme Court on 28 February 2019 had provided its judgment regarding inclusion of other allowances such as trave] allowances,
special allowances, e1o.. within the expression ‘basic wages' for the purpose of computation of contribution of provident fund unider thé
Employeu;’_l’tovident Fund and Miscellaneous Provisions Act, 1952 (‘EPF Act’). There are interpretive challenges on the application of
{he Supreme Courl Judgment including the period from which judgment would apply. consequential jmplications ob resigned employees,
ete. Furiher, various stakeholders had also filed representations with PF autharities in this respect. All these factors raises significant
uncertainty regarding the jmplementation of the Supreme Coust Judgment, Owing to the aforesaid uncertainty and pending ¢larification
from regulatory authorities in this regard, the Company had recognized provision for the PF contribution on the basis of shove mentioned

. order with effect fram the order date. Further, the management believes that impoct of aforementionsd uncertainties on the financial

statements of the Company should not be material.

Commitments as st year end
Estimated amount of contracts remaining (o bé executed on capital account (wel of advances} [NR Nil (31 March 2024: IR Nit ).

Corporate Social Responsibility (CSR) Expense’

Pursuant to Section 135 of the Companies Act 2013, a Corporaic Socis! Responsibility {CSR} commitiee has been formed by the
Compatyy: The areas for CSR activities includes imparting education t underpriviteged childrent and girls, building inteltect and instill
higher values of life shrough education, promating healthcate and any other areas the Board may find appropriate. Gross amount required
1o be spent by the Company during the year wis TNR 233 Lacs (for the year ended 31 March 2024; INR 192.26 Lacs).

3} Detnils of amount gguired, spent and shortfsil im CSR expense during the year

Particulars Year ended Year ended
31 March 2025 31 March 2024
Amount required to be spemt by the Company 23249 192.26
Amount incusred during the year (Refer "b" below} 234 00 192.30
Shortfall at the end of the year - .
Tota) of previous years shortfall - -
* Amount of provision made with respect to a liability incurred by entering into 8 contractua - ' -

b) Amouni spent by the company sn its CSR activitics are 23 follgws:

Purpose Year eaded " Year ended

31 March 2025 31 March 2024

Pald in cash Yet to be paid ia Paid in cash Yet to be paid in

— cash ~__csh
(i) Constructionfacquisﬁon of any assel - - - .
{ii) Om purposes other than (i) above )
Promotion of education and skills 163.00 - 133.00 -
Health cate 71.00 - 59,30 -
Total 234,00 - T19230 .

¢} There was ho shortfall as at 31 March 2025 (31 March 2024: Nil}. :
dyNe contribution was made to amy brus coitrolled by the Compeny of sny related pasties in relation to CSR expenditure.
¢} No amount was spent on any on-going project:

During the year, the Company paid final dividend of TR 7,697.62 Lacs for the financial year 2023-24 (31 March 2024: INR 3,421.16
Lacs for the financial year 2022-23) 1o its equity share holders. This represents & payment of INR 45 per equity share {31 March 2024
INE 20 per equity share). )

'Dul'ing the year, the Company paid an interim dividend of INR 5,644.92 Lacs (31 March 2024 INR 5,131.74 Lacs) to its equity share
botders. This represents 3 payment of INR 33 per equity share (31 March 2024 [NR 30 per equity share). _ :

The Board of Direciors recommended a final dividend of INR 50 pér &q ity share (face value of INR 10 per share) for the financial year
2024-25, which shall be paid subject to the approval of shareholders in the Annual General Meeting.
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MPS Limited
Notes forming part of Standalone Fimancial Statemeants for the year ended 31 March 2025
(INR in Lacs, cxcept share and per share data, unless otherwise stated)

The Company publishes this financial statement along with the consolidated financial statements. In accordance with Ind AS 108,

41
Opetating segments, the Cormpany has disclosed the segment information in the consolidated financiat statements.

42(a) Durifig the year ended 31 March 2024, Company had granted a loan of INR 2,988.72 Lacs (USD 3.60 Million) w MPS North America
LLC, USA, its wholly owned subsidiary for the acquisition of American Joumal Experts LLC, North Carolina (formerly known as
Research Square AJE LLC) along with its subsidiary American Journal Online (Beijing) Information Consuliing Limited, Beijing, China,
Al-Tool (“Curie”) and Research Quality Evaluation (“RQE™) through a newly formed Speciat Purpose Vehicle (“SPV") American
Journal Experts LLC during the previous year. Details of which are as foliows -

Name of Intermediary Date Amount Loan/ Detaits of funds furilier imvested Date of
Investment/ by Intermediary invesiment
) advance
MPS North America LLC 23-Feb-24 2,988.72 Loan INR 2,988.72 lacs invested in 100% 29-Feb-24
: equity shares of Ametican Journal
Experts LLC

42(p)  During the year ended 31 March 2024, Company had granted a loan of INR 2,000 Lacs to MPS Interactive Systems Limited, its whelly
owned subsidiary for acquistion of 65% Equity shares of of each entity of Liberate Group i.. Liberate Learning Pty Lid (Australia},
Liberate eLeaming Pty Lid (Australia), App-cLeam Pty 14d (Australia), and Liberate Learning Limited {(New Zealand) during the
previous year, Details of whichare as follows:- i _
Name of Intermediary Date Amount Loan/ Details of funds further invested Date of

Investment/ by Intermediary investment
advance
MP5 Interactive Systems Limited  14-Aug-23 2,000.00 Loan INR. 2,000 lacs invested in 65% 31-Aug-23
: equity shares of each entity of
Liberate group as mentioned above
43 Disclosure pursuant to Section 186{4) of the Companies Act, 2013 in respect of unsecured loans to subsidiary company
(refer note 36): .
(#) MPS North America LLC, USA As at As at
31 March 2625 31 March 2024
Cutstanding as at the beginning of year ' ' 2,988.72 -
Given during the year - 298872
Foreign exchange gain/loss 90.19
Repaid during the year 1,540.36 . .
Maximum balance outstanding 2,988.72 2,988.72
Ouistanding as at the end of year . 1,538.55 _2,988.72
During the previous year, the loan was granted to the subsidiary for further investment in 100% equity shares of American Joumnal
Experts LLC, North Carolina (formerly known as Research Square AJE LLC), slong with its subsidiary American Journat Online
(Beijing) Information Consulting Limited, Beijing, China through a newly formed Special Purpose Vehicle (“SPV™) American Joumal
Experts LLC at 9.92% per annum interest rate which is repayable after one year in § equal quarterly instalments.
(b) MPS Interactive Systems Limited As st Asat

: 31 March 2025 31 March 2024
Outstanding as at the beginning of year 1,200.00 - 1,363.9
Given during the year - 2,000.00
Repaid during the year §75.00 2,163.96
Maximum balance outstanding 1,200.00 3,363.96
Ouistanding as at the end of year 325.00 1,200.00

During the previous year, additional loan was granted to MPS Interactive Systems Limited for acquisition of 65% equity shares of
Liberate group as referred in Note 42 (b} at 10.50% per annum interst rate which is repayable as per stipulated schedulg over a period of
7 years. .




MP$ Limited
Notes forming patt of Standalone Financial Statements for the year ended 31 March 2025
(INR in Lacs, except share and per share data, anleas otherwise stated)

44
]

i)

(i}

(iv)

(vi}

Revenue from conlracts with customers

Revente from cowtracts with customers (refor note m)
kevenues for the year ended 31 March 2025 and 31 March 2024 aro as follows:

Particulars Year ended Year exled
31 March 2025 31 March 2024
Content solutions ) : : 24.769.70 21,885.91
Platform solutions 10,263.82 10,90,83
38,133.52 32,756.74

Disagpregation of revenué [rom CONIFACLS with customers {refer note 21)

. Tn the following table, revenue is disaggregated by primary geographical marketand major products/service lines.

: Year ended 31 March 2025 Year ended 31 March 2024

Revenue by geographical markets Content  Plaiform Total Content Platform Total

: solutions  solutions solutions solutions .
Tnsdia {country of domicile) 71.58 67.30 138.83 54.69 79.32 134.01
Europe 10,362 34 4,231.65 14,594.49 9,041,52 3,290.97 1233249
USA 13,8132t 5,753.01 19,566.22 12,206.26 6,100.58 18,306.84
Rest of the world 52207 336 833.93 583.44 1,399.96 1,983.40
Total 24,769.70  10.363.82 35,133.52 21,885.91 10,870.83 31,756.74

Reifer note 33 (ii) on financial risk management for information on revenue from top CustOmMers.

Coutract balances :
The following table provides information about receivables, contract assets and contrac liabilities from contracts with customers

Particulars Asal Asat

_ 31 March 2025 31 March 2024
“Trade receivabies {refer note 11) : 759282 4,865 .56
Contract asseis (refer note 10} 35174 396396
Contract lisbilities {refer note 18} 1,488.42 1,125.71

Trade receivables are non-interest bearing and are genenally on terms of 0 10 60 days.

Significant changes in the contract assets and the contract liabilities balances during the year are as follows:

Particulars Year ended 31 March 2025 Year ended 31 March 2024

: Contract Contract Contract Contract

asscts Iiabilities asyets Lisbilitics

‘Balance as at beginning of the year 3,961,956 1,12571 3,046.48 1,539.83
Revenue recognised that was included in the uneamed balance at - (1,060.70) - (1,424.57)
the beginning of the year :
Incresses doe 10 cash received, excluding amounts recognised s - 141577 - 1,002.98
revenue during the year :
Transfers from confract assets recognised at the beginning of the (3,875.91) - (2,538.79) -
year to receivables
[ncreases as a result of changes in the measure of progress 3,489.69 - 3,456.27 -
Exchange Impact 7.64 - 147
Balance at the end of the year 3,571.74 - 1,488.42 3,963,9%6 1,125,711

The amount of revenue recopnised from performance obligations saiisfied (or parially satisfied) in previous years, mainly due lo the changes in
the transaction price is Nil (31 March 2024 : Nil)

Reconciliation of revenue recogaized with the contracted price is as follows:

Year ended Year ended

Particulars 31 March 2025 31 March 2024
Contracted price ) 35,294.76 3282519
Reductions towards varisble consideration components . {161.24) ~ (68.43)
Revenuwe recognised 35,133.52 32,756, 74

The reduction towards variable consideration comprises of volume discounts, bulk discount and price discount, eic,

Transaction price ailocated to the remalning performance obligations
The Company applies the practical axpedient in paragraph 121 of Ind AS 115 and does not disclose information about remaining performance

obligations that have original expected durations of one year or less.
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MPS Limited
Notes forming part of Standaloue Financiasl Statements for the year ended 31 March 2025
{INR in Lacs, except share and per share data, unless otherwise stated)

51  Other siatutory information

(i) The Company does not have any Benami property, where any proceeding has been initiated

Benami property.

{ii) The Companry has not granted any foans and advances in nature of loan, either repayable on demand or without specifyying atiy termns or period

of repayments to promoters, directors, KMP and related parties during the year.

or pending againsi the Compatyy for holding any

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

{iv} The Company has not traded or invested in Crypto curency or Virtual Currency during the pefi
(v) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies),

(he understanding that the Intermediary shall:

() ditecity ot indirectly lend or invest in other persons or entities identified in any manncr whatsoever by or on behalf of the company {Ultimate

Beneficiaries) or
{b) provide any guarantee, security or the like o or on behaif of the Ultimatc Beneficiancs

{vi) The Company has not teceived any fund from any person(s) or entity(ics), including foreign

(whether recorded in writing or otherwise) that the Company shalk:

{a) directly or indirectly lend or invest in ofher persons or entities identified in any manner whatsoever by or on behalf of the Funding Party

(Ukimate Beneficiaries) or
{b) provide any guaranes, security or the like on behalf of the Uhtimate Beneficiaries,

(vii) The Company bas nol enitered in any transaction which is not recorded in the books of sccounts that has
income during the year in the 1ax assessments utder the fcome Tax Act, 1961 (such as, search or survey or any

Income Tax Act, 1961).

{viii} The Company does not have any transactions with the companies struck off under section 248 of Companies Act, 2013 or section 560 of

Compenics Act, 1956.

For Watker Chandiok & Co LLP
Charigred Accountants _
ICAI Firm Registration Number: 001076N/N500013

-
"

N

Rohit Arora - Rahul Arors
Partoer . Chairman and CEC
Membership No: 504774 DIN: 05353333
Place: New Delhi Place: Switzerland

Date: 16 May 2023 Date: 16 May 2025

Prarthana Agarwal

Chicf Financial Officer
Membership No.: 402811
Place: Noida, Uttar Pradesh
Date: 16 May 2025

including foreign entities {Intermediaries) with
entities {Funding Party) with the understanding

been surrendered or disclosed as
other relevant provisions of the

For and on behalf of the Board of Directors of MPS Limited

s 00

/{ Suhas Khullar

Director
DIN: (7593659

Place: Gurugram, Haryana
Date: 16 May 2025

7.

man Sapra
Company Secrelary
Membership No.: F9233
Place: Noida, Uttar Pradesh
Date: 16 May 2025
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MPS Limited

Consolidated Balance Sheet as at 31 March 2025

(INR in Lacs, except share and per share data, unless otherwise stated)
CIN: L22122TN19T0PLC00O5T795
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i Asat As at
Pardem e 31 March 2025 31 March 2024
ASSETS
Non-current assets
Property, plant and equipment 31 2,181.78 207761
Investment property iz 91 04 89
Right-of-use assets 4 38235 37885
Goodwill } 2438572 26,911.17
Other intangible assets & 724297 932790
I ible asset under develog 5 29898 12007
Financial assets
Other financial assets (1) 23129 23726
Non-current tax assets (net) a(i) 63883 617.72
Deferred tax assets (net) 17 249560 2197
Other non-current assets 10(i) 38120 31548
Total non-current assets 38,330.50 40,172.92
Current assets
Financial assets
Investments ] 2,146:65 2.999.75
Trade receivables 1 11,658.31 10,292.28
Cash and cash equivalents 12(i) 6,341 42 10,800.65
Bank balances other than cash and cash equivalents 12 (ii) 2,087.51 736.07
Loans ¥ 154 132
Other financial assets 8 (i) 189.57 15277
Current tax assets (net) 9 (i) - 53.08
Other current assets 10 (i) 8,746 59 8,443 86
Total current assets 31,171.59 33,479.78
TOTAL ASSETS 69,502.09 73,652.70
EQUITY AND LIABILITIES
Equity
Fauity share capital 13 1,710.58 1,710.58
Other equity 46,132 91 44.270.90
Total equity 47,843.49 45,981.48
Liabilities
Non-current liabilities
Financial liabilites
Lease liabilities 14(i) 293 80 182
Other financial liabilities 18 (i) 1,933 41 282745
Provisions 154(i) 8466 5288
Deferred rax liabilines (net) 17 3,521.34 3.949.15
Total non-current liabilities 5,833.21 6,833.30
Current liabilities
Financial labilities
Lease liabilities 14 (ii) 75.02 45031
Trade payahbles
Total outstanding dues of micro enterpnises and small enterprises; and 6 64.96 88.70
Total outstanding dues of creditors other than micro enterprises and small enterprises 16 2,480 49 230940
Other financial liabilities 18 (ii) 1,409.59 304637
Other current liabilities 19 10,841.76 13,742.07
Provisiony 15 (i) 690 48 904 73
Current tax liabilities (net) 20 263.09 29634
Total current liabilities 15,825.39 20,837.92
TOTAL EQUITY AND LIABILITIES 69,502.09 73,652.70
Matenal accounung policy information 2
Notes to lidated fi 1al 1-50

The accompanying notes form an inl | of consolidated financial statements

This is consolidated balance sheet referred 1o in our repont of even date

For Walker Chandiok & Co LLP
Chartered Accountants
ICAI Firm Registranon

Rohit Arora
Partner N % A
Membership No - 504774 b

Place New Delhi

Date - 16 May 2025

For and on behalf of the Board of Directors of MPS Limited

Joder (Wl

Rahul Arora
Chairman and CEOQ
DIN: 05353333
Place  Switzerland
Date - 16 May 2025

=

Prarthana Agarwal

Chief Financial Officer
Membership No. 402811
Place Noida. Uttar Pradesh
Date - 16 May 2025

Suhas Khullar

Director

DIN: 07593659

Place Gurugram, Harvana
Date - 16 May 2025

man Sapra

Company Secretary
Membership No . F9233
Place - Noida, Uttar Pradesh
Date = 16 May 2025
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MPS Limited
Consolidated Statement of Profit & Loss for the vear ended 31 March 2025
(INR in Lacs, except share and per share data, unless otherwise stated)

. . Year ended Year ended
Farseniass Mot 31 March 2025 31 March 2024
Revenue from operations 21 72,688 85 54,530.65
Other income 22 1,251.69 1,221.25
Total income 73,940.54 55,751.90
Expenses

Employee benefits expense 23 32,797.97 24,338.80
Finance costs 24 78.26 86.20
Depreciation and amortization expense 25 2,741.13 1,998 .35
Otther expenses 26 18,801.49 13,202.50
Total expenses 54,418.85 39,625.85
Profit before exceptional items and tax 19,521.69 16,126.05
Exceptional items 27 591.07 -
Profit before tax 20,112.76 16,126.05
Tax expense:

Current tax 28 5.014.75 4,153.53
Adjustment of tax relating to earlier years 28 (76.01) 74.75
Deferred tax 17 283.07 20,95
Total tax expenses 5,221.81 4,249.23
Profit for the year 14,890.95 11,876.82
Other comprehensive income

Items that will not be reclassified subsequently to profit or loss

R ment of net defined benefit liability/assets (43.26) (66.27)
Income tax relating to items that will not be reclassified to profit or loss 10.89 16.68
Items that will be reclassified subsequently to profit or loss

Exchange differences on translation of foreign operations 397.43 271.23
Total other comprehensive income for the year, net of tax 365.06 221.64
Total comprehensive income for the year 15,256.01 12,098.46
Earnings per equity share (nominal value of share INR 10)

- Basic (eamings per equity share expressed i absolute amount in INR) 29 87.80 70.01
- Diluted (earnings per equity share expressed in absolute amount in INR) 29 87.73 69.96
Matenal ing policy infi 1on 2

Notes to consolidated financial statements 3-50

The acce ing notes form an integral part of consolidated financial

®

This 1s consolidated statement of Profit and Loss referred to in our report of even date

For Walker Chandiok & Co LLP
Chartered Accountants
ICAI Firm Registration Number: 00 107T6N/NS

ol DT

Rohit Arora

For and on behalf of the Board of Directors of MPS Limited

Mo K

Rahul Arora Suhas Khullar
Partmer ‘-.\ ; \ Chairman and CEO Director
Membership No.: 504774 NS En r“—"' DIN: 05353333 DIN: 07593659
Place - New Delhi TRl Place : Switzerland Place : Gurugram, Haryana

Date : 16 May 2025

Date : 16 May 2025

Date : 16 May 2025

Q M 4
Prarthana Agarwal man Sapra
Chief Financial Officer Company Secretary

Membership No.: 402811
Place - Noida, Uttar Pradesh
Date : 16 May 2025

Membership No.: F9233
Place : Nouda, Untar Pradesh
Date - 16 May 2025

\



MPS Limited
Consolidated Statement of Cash Flows for the year ended 31 March 2025
(INR in Lacs, except share and per share data, unless otherwise stated)

Particulars

Year ended
31 March 2025

Year ended
31 March 2024

A. Cash flows from operating activities

Net profit before tax

Adjustments:
Depreciation and amortisation expense
Interest income
Net gain on sale of current investment
Finance costs paid
Gain on sale of property. plant and equipment (net)
Change in fair value of financial instrument
Share based expenses
Gain on investment carried at fair value through profit or loss (net)
Exceptional Items (net)
Liabilities/provisions no longer required written back
Allowances for expected credit loss (net)
Bad debts written off (net)
Allowances for doubtful advances (net)
Allowances for contract assets (net)
Advances written off (net)
Unrealised foreign exchange loss (net)
Unrealised foreign exchange loss on mark-to-market on forward contracts
Gain on termination of lease

Operating cash flows before working capital changes
(Increase)/decrease in trade receivables
(Increase)/decrease in loans and advances
(Increase)/decrease in other financial assets
Increase in other current assets
Increase in other non-current assets
Increase/(decrease) in trade payables
Decrease in other financial liabilities
Decrease in other liabilities
(Decrease)/Increase in provisions

Cash generated from operations

Income tax paid (net of refunds)

Net cash generated from operating activities (A)

B. Cash flows from investing activities

Purchase of property, plant and equipment adjusted with capital advances and capital
creditors

Purchase of other intangible assets

Capital expenditure on intangible asset under development

Sale of property. plant and equipment

Acquisition of business (net of cash and cash equivalents acquired)
Proceeds of excess purchase consideration

Purchase of current investments

Sale of current investments

Purchase of Term Deposits

Redemption of term deposits

Interest received

Net cash (used in)/generated from investing activities (B)

C. Cash flows from financing activities

Repayment of principal portion of lease liabilities

Purchase of treasury shares by ESOP Trust including expenses
Finance costs paid

Dividend paid

Net cash used in financing activities (C)

Net (decrease)/increase in cash and cash equivalents (A+B+C)

Effects of exchange differences on cash and cash equivalents held in foreign currency
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

20,112.76 16,126.05
2.741.13 1,998.35
(87.55) (402.16)
(196.22) (113.93)
78.26 86.20
(12.53) (6.11)
(279.08) 35.16
85.12 46.22
(18.04) (68.24)
(591.07) -
(344.51) (510.01)
63.52 179.34
201 1.35
252 4.82
(55.80) 51.51
31.26 30.42
(39.40) 131.01
(4.14) 55.16
(4.34) -
21,483.90 17,645.14
(1.473.89) 604.77
(0.23) 1.77
(96.15) 183.24
(280.72) (450.37)
(65.72) (18.69)
43.11 (591.58)
(1,167.00) (152.90)
(2,976.38) (1,418.74)
(422.64) 146.29
15,044.28 15,948.93
(4,954.42) (4,145.00)
10,089.86 11,803.93
(622.47) (369.76)
(60.62) (194.31)
(178.91) (120.07)
20.56 6.22
- (7.494.41)
116.72 4
(13.429.90) (11,196.06)
14,497.26 11,160.33
(1,669.11) (908.00)
618.86 10,925.79
130.46 703.99
(577.15) 2,513.712
(428.53) (395.83)
(32.90) (302.84)
(115.46) (62.79)
(13,446.22) (8.575.05)
(14,023.11) (9,336.51)
(4,510.40) 4,981.14
51.17 18.59
10.800.63 5.800.92
6,341.42 10,800.65




MPS Limited
Consolidated Statement of Cash Flows for the year ended 31 March 2025
(INR in Lacs, except share and per share data, unless otherwise stated)

Particulars

Year ended
31 March 2025

Year ended
31 March 2024

Components of cash and cash equivalents:

Cash on hand

Balances with banks

- Current accounts

- EEFC accounts

-Deposits having original maturity of 3 months or less

0.38 0.10
5.342.68 7.837.68
669.16 816.93
329.20 2.145.94
6,341.42 10,800.65

Statement of Cash Flows has been prepared under the 'indirect method' as set out in the Ind AS 7 "Statement of Cash Flows",

Material accounting policy information 2
Notes to consolidated financial statements 3-50
The accompanying notes form an integral part of consolidated financial statements

This is consolidated cash flow statement referred to in our report of even date

For Walker Chandiok & Co LLP For and on behalf of the Board of Directors of MPS Limited

Chartered Accountants
ICAI Firm Registration Number: 001076N/N500013

Suhas Khullar

Rohit Arora (/ \ S\ Rahul Arora
Partner !l. '\ ;'l } Chairman and CEO
Membership No.- 504774 \*2 \ ; DIN: 05353333
Place : New Delhi \_/ . Place : Switzerland
Date - 16 May 2025 ~Jep accS Date : 16 May 2025

(k2=

Prarthana Agarwal

Chief Financial Officer
Membership No.: 402811
Place : Noida, Uttar Pradesh
Date : 16 May 2025

Director

DIN: 07593659

Place : Gurugram, Haryana
Date : 16 May 2025

—

Raman Sapra

Company Secretary
Membership No.- F9233
Place : Noida, Uttar Pradest
Date : 16 May 2025
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MPS Limited
Consolidated Statement of change in equity for the year ended 31 March 2025
(INR in Lacs, except share and per share data, unless otherwise stated)

A. Equity share capital
Particulars

Amount
Balance as at 1 April 2023 1,710.58
Changes in equity share capital duning the year -
Balance as at 31 March 2024 1,710.58
Changes in equity share capital durmg the vear =
Balance as at 31 March 2025 1,710.58
B. Other equity
Capital General Retained Capital ~ Share based  Treasury Trust Foreign Total
redemption reserve earnings reserve payment shares reserve currency
Particulas reserve reserve translation
reserve
As at 1 April 2023 151,11 2,676,93 36,937.27 345,08 - (1,280.,49) (0.16) 2,174.40 41,004.11
Profit for the year - - 11,876.82 - - - - - 11,876.82
Other comprehensive income - - (49.59) = - - 5 271.23 221 64
Total comprehensive income for the year - - 11,827.23 - - - - 271.23 12,098.46
Dividends (refer note 40) - - (B.647.60) - - - 72.55 - (8,575.0%)
Shares purchased by ESOP Trust during the - - - - - (280.28) - - (280 28)
year (refer note 13 {vii})
Share based payment expense (refer note - - - - 46.22 - - - 46.22
30(e))
Net expenses of ESOP Trust for the vear - - - - - - (22.56) - (22.56)
As at 31 March 2024 151.11 2,676.93 40,116.90 ME..ILSL 46.22 1.560.77 49.83 A445.63 44,270.90
As at | April 2024 151.11 2,676.93 40,116.90 345,05 4622 (1,560.77) 49.83 2,445.63 44,270.90
Profit for the vear - - 14,890 95 = - - - - 14,890 95
Other comprehensive income - - (3237) - - = - 397 43 365 06
Total comprehensive income for the year - - 14,858,58 - - - - 397.43 15,256.01
Transfer to general reserve - 030 - (0.30) - = 5 =
Dividends (refer note 40) - = (13,559.40) - - - 11318 - (13446 22)
Share based payment expense (refer note - - - 85.12 - - - 85.12
30(e))
Net expenses of ESOP Trust for the year - - - - - - {32.90) - (32 90)
. As at 31 March 2025 15111 2,677.23 41!416.0! 34=5.= Légi (lﬁ_ﬁ]_ 130.11 2,843.06 465131.9]
otes:

I Nature and purpose of other equity:

(i) Capital redemption reserve: As per Companes Act, 2013, capital redemption reserve 1s created when company purchases its own shares out of general reserve. A sum equal to
the nominal value of the shares so p d 15 transferred 1o capital red reserve

(ii} General reserve: This represents appropriation of profit by the Group and 1s available for distribution of dividend

(iii) Retained earning: This represents the cumulanve profits of the Group.

(iv) Capital reserve: It pertains to capital reserve acquired pursuant to the scheme of ar
excess of fair value of net assets i over d paid mab

under the C Act, 2013 d under pooling of interest method and
combination. This reserve is not available for distribution as dividend

(v) Share based payment reserve: This represents the fair value of the stock options granted by the Company under the ESOS 2023 Plan accumulated over the vesting period The
reserve will be utilised on exercise of the options.

(vi) Treasury shares: This represents the shares held by the MPS Employee Welfare Trust purchased from secondary market for issuance of shares to eligible employees as per
ESOP Scheme

(vii) Trust reserve: This represents the net income/(loss) incurred in MPS Employee Welfare Trust

(viii) Foreign currency translation reserve: Exchange differences ansing on translanon of the foreign op are d in other prehensive mcome as described in

a g policy and lated 1in a sep reserve within equity. The lative amount 15 reclassified to profit or loss when the Group dispose or parhally dispose off its
interest in a foreign operation through sale or abandonment of all, or part of, that foreign operation.

Material g policy infi 1 2
Notes to lidated f 1al 3-50
The accompanying notes form an integral part of lidated financial

This 15 consolidated statement of change in equity referred to in our report of even date

For Walker Chandiok & Co LLP
Chartered Accountants
ICAI Firm Registration Number: 00107aN/MN500013

@ @p\"‘k“‘?

For and on behalf of the Board of Directors of MPS Limited

) Lo W

Rohit Arora N, N

Partner

Membership No. 504774
Place New Delh:

Date - 16 May 2025

Rahul Arora
Chairman and CEOQ
DIN 05353333
Place - Switzerland
Date | 16 May 2025

Prarthana Agarwal

Chief Financial Officer
Membership No. 40281 |
Place Noida, Unar Pradesh
Date * 16 May 2025

Suhas Khullar

Durector

DIN: 07593659

Place Gurugram, Haryana
Date - 16 May 2025

4

an Sapra
Company Secretary
Membership No  F9233
Place - Noida, Uttar Pradesh
Date . 16 May 2025



MPS Limited 294
Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2025

Corporate Information

MPS Limited (“the Company™ or the “Holding Company™).is a public limited Company domiciled in India and
incorporated under the provisions of Companies Act, 1956 having its registered office located at RR Towers 1V,
Super A, 16/17, Thiru-vi-ka Industrial State, Guindy, Chennai-600032. Its equity shares are listed on the Bombay
Stock Exchange Limited and the National Stock Exchange of India Limited.

MPS provides platforms and services for content creation, full-service production, and distribution to the world’s
leading publishers, learning companies, corporate institutions, libraries, and content aggregators.

The Company offers a diverse geographic spread with production facilities in Chennai, Noida, Dehradun,
Gurugram and Bengaluru. The Company also operates with editorial and marketing offices in United States. The
Company’s multi location presence helps it in executing various customer requirements efficiently.

The Company has a wholly owned subsidiary namely MPS North America LLC (MPS NA LLC) as a Limited
Liability Company under the laws of the State of Florida in the United States of America.

The Company has a wholly owned subsidiary namely MPS Interactive Systems Limited as a public limited
company under the provisions of Companies Act, 2013 domiciled in India.

The Company had acquired TOPSIM GmbH, a company based in Germany and MPS Europa AG, a company
based in Switzerland and eLearning business of Tata Interactive Systems (a division of Tata Industries Limited)
having its branches at USA and UAE through MPS Interactive Systems Limited.

On 1 July 2020, MPS North America LLC, an existing US based wholly owned subsidiary of the Company has
acquired, through Stock Purchase Agreement, 100% shares of HighWire Press Limited, based at Northern Ireland
along with its wholly owned subsidiary, Semantico Limited, based at the United Kingdom.

Pursuant to application by HighWire Press Limited for voluntary strike off, all the shares of Semantico Limited
has been transferred to MPS North America LLC. HighWire Press Limited stands dissolved on 06 June, 2023.

On 30 May 2022, the Company has acquired E.I. Design Private Limited based in India through MPS Interactive
Systems Limited. Pursuant to the order of Regional Director, Chennai dated 06 June 2023 approving merger of
E.L. Design Private Limited (“Transferor Company™) into and with MPS Interactive Systems Limited (“Transferee
Company”) with effect from the appointed date i.e. 31 May 2022, all the assets, liabilities and reserves have been

recorded by applying the pooling of interest method in accordance with Appendix C of IND AS 103 'Business
Combinations'.

On 31 August 2023, the Company acquired 65% of the shares held by the shareholders of each entity of Liberate
Group i.e. Liberate Learning Pty Ltd (Australia), Liberate eLearning Pty Ltd (Australia), App-eLearn Pty Ltd
(Australia), and Liberate Learning Limited (New Zealand) through MPS Interactive Systems Limited, a wholly-

owned subsidiary. During the year, Liberate Learning Limited (New Zealand) applied for voluntary dissolution
and stands dissolved on 07 November, 2024.

On 29 February 2024, the Company completed the acquisition of American Journal Experts LLC, North Carolina,
USA (formerly known as “Research Square AJE LLC, North Carolina, USA™) along with its subsidiary American
Journal Online (Beijing) Information Consulting Limited, Beijing, China, Al-Tool (“Curie™) and Research Quality
Evaluation (*RQE") through a newly formed Special Purpose Vehicle (“SPV™) American Journal Experts LLC,
Delaware under MPS North America LLC, a wholly-owned subsidiary.
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Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2025

295

Material accounting policies

This note provides a list of the material accounting policies adopted in the preparation of these consolidated

financial statements. These policies have been consistently applied to all the years presented. unless otherwise
stated.

2.1 Basis of preparation of consolidated financial statements

a) Statement of compliance

These consolidated Ind AS Financial Statements (“financial statements™) have been prepared in accordance with
Indian Accounting Standards (Ind AS) as prescribed under section 133 of the Companies Act, 2013 (“the Act™)
read with companies (Indian accounting standard) rules as amended from time to time and other relevant provisions
of the Act and guidelines issued by the Securities and Exchange Board of India (SEBI).

The consolidated financial statements of the Group for the year ended 31 March 2025 were approved for issuance
in accordance with the resolution of the Board of Directors on 16 May 2025.

b) Basis of consolidation:

The consolidated financial statements comprise the financial statements of the Parent Company and its subsidiaries
as at 31 March 2025. Control is achieved when the Group is exposed, or has rights, to variable returns from its
involvement with the investee and has the ability to affect those returns through its power over the investee.
Specifically, the Group controls an investee if and only if the Group has:

o Power over the investee (i.e. existing rights that give it the current ability to direct the relevant activities
of the investee)

o Exposure, or rights, to variable returns from its involvement with the investee, and

o The ability to use its power over the investee to affect its returns

The group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are
changes to one or more of the three elements of controls listed above. The group considers all relevant facts and
circumstances in assessing whether it has power over the investee, including:

o The size of Group’s holding of voting rights;
o Potential voting rights held by the Group;
o Rights arising from other contractual arrangements.

Consolidation of a subsidiary begins when the group obtains control over the subsidiary and ceases when the Group
losses control of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed of

during the year are included in the consolidated financial statements from the date the Group gains control until
the date the Group ceases to control the subsidiary.

Consolidated financial statements are prepared using uniform accounting policies for like transactions and other
events in similar circumstances. If a member of the Group uses accounting policies other than those adopted in the
consolidated financial statements for like transactions and events in similar circumstances, appropriate adjustments
are made to that Group member’s financial statements in preparing the consolidated financial statements to ensure
conformity with the Group’s accounting policies.
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The details of the consolidated entities are as follows:
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S.N. | Name Country of | Name of | Percentage of
incorporation | Parent ownership
company
1 | MPS North America LLC USA MPS Limited 100%
2 | MPS Interactive Systems Limited India MPS Limited 100%
3 | TOPSIM GmbH Germany MPS Limited 100%
4 | MPS Europa AG Switzerland | MPS Limited 100%
5 | HighWire Press Limited - (dissolved w.e.f 06 June Northern MPS Limited 100%
2023) Ireland
6 | Semantico Limited UK MPS Limited 100%
7 | Liberate Learning Pty Ltd (w.e.f 31 August 2023) Australia MPS Limited 65%*
8 | Liberate eLearning Pty Ltd (w.e.f 31 August 2023) Australia MPS Limited 65%*
9 | App-eLearn Pty Ltd (w.e.f 31 August 2023) Australia MPS Limited 65%*
10 | Liberate Learning Limited (w.e.f 31 August 2023) | New Zealand | MPS Limited 65%*
and dissolved w.e.f 07 November 2024
11 | American Journal Experts LLC, (Incorporated w.e.f USA MPS Limited 100%
20 February 2024)
12 | American Journal Experts LLC, North Carolina, USA MPS Limited 100%
USA (formerly known as “Research Square AJE
LLC, North Carolina, USA™) (w.e.f 29 February
2024)
13 | American Journal Online (Beijing) Information China MPS Limited 100%
Consulting Company Limited (w.e.f 29 February
2024)

* This acquisition has been accounted as per the anticipated acquisition method (refer note 2.4))

¢) Consolidation procedure

Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those

of its subsidiaries.

Offset (eliminate) the carrying amount of the parent’s investment in each subsidiary and the parent’s
portion of equity of each subsidiary. Business combinations policy explains how to account for any related

goodwill.

Eliminate in full, intragroup assets and liabilities, equity, income, expenses and cash flows relating to
transactions between entities of the Group (profits or losses resulting from intragroup transactions that are
recognised in assets, such as inventory and fixed assets, are eliminated in full). Intragroup losses may
indicate an impairment that requires recognition in the consolidated financial statements. Ind AS 12
“Income Taxes” applies to temporary differences that arise from the elimination of profits and losses

resulting from intragroup transactions.

Profit or loss and each component of other comprehensive income (OCI) are attributed to the equity holders of the
parent of the Group.

d) Basis of measurement

These consolidated financial statements have been prepared on a historical cost convention and on an accrual basis,
except for the following material items which have been measured at fair value as required by relevant Ind AS

o]
Q

Derivative financial instruments;

profit or loss; and

through
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o The net defined benefit asset/(liability) is recognized as the present value of defined benefit obligation
less fair value of plan assets

e) Critical estimates and judgements

The preparation of consolidated financial statements requires management to make judgments, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, income
and expenses. Actual results may differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimates are revised and in any future periods affected. In particular,
information about significant areas of estimation uncertainty and critical judgments in applying accounting policies

that have the most significant effect on the amounts recognised in the consolidated financial statements is included
in the following notes.

Assessment of useful life of items of property, plant and equipment and intangible asset — refer note 2.3
Estimated impairment of financial instrument and non-financial assets — refer note 2.5 and 2.6
Recognition and estimation of tax expense including deferred tax— refer note 17

Estimation of assets and obligations relating to employee benefits — refer note 30

Fair value measurement — refer note 32

Measurement and likelihood of occurrence of provisions and contingencies — refer note 37

Measurement of consideration and assets acquired as part of business combination — refer note 39
Assessment of revenue based on the progress of project using percentage of completion method, measured
on the basis of effort involved which is akin to output to customer- refer note 2.9

0o 0 0 0 0 0 0o

In assessing the recoverability of receivables including unbilled receivables, contract assets and contract costs,
goodwill, intangible assets, and certain investments, the Group has considered internal and external information
up to the date of approval of these financial statements including credit reports and economic forecasts. Based on
current indicators of future economic conditions, the Group expects to recover the carrying amount of these assets.

2.2 Current—non-current classification

The Group presents assets and liabilities in the Balance Sheet based on current/ non-current classification.

Assets

An asset is classified as current when it satisfies any of the following criteria:

e it is expected to be realised in, or is intended for sale or consumption in, the group’s normal
operating cycle;

e it is held primarily for the purpose of being traded;

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

Current assets include the current portion of non-current financial assets. All other assets are classified as non-
current.

Liabilities

A liability is classified as current when it satisfies any of the following cnte.rla 2
I/ % - ~

% \
e it is expected to be settled in the group’s normal aperating cycle;| |

e itis held primarily for the purpose of being traded}
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® the group does not have an unconditional right to defer settlement of the liability for at least 12
months after the reporting date. Terms of a liability that could, at the option of the counterparty,
result in its settlement by the issue of equity instruments do not affect its classification.

Current liabilities include current portion of non-current financial liabilities. All other liabilities are classified as
non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities respectively.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and

cash equivalents. The Group has identified twelve months as its operating cycle for the purpose of current-non
current classification of assets and liabilities.

2.3 Property, plant and equipment (PPE), Investment property and Intangible assets

a) Item of property, plant and equipment

Item of property, plant and equipment are stated at acquisition cost net of accumulated depreciation and
accumulated impairment losses, if any. The cost of item of property, plant and equipment comprises its purchase
price net of any trade discounts and rebates, any import duties and other taxes (other than those subsequently
recoverable from the tax authorities), any directly attributable expenditure on making the asset ready for its
intended use, other incidental expenses and interest on borrowings attributable to acquisition of qualifying
property, plant and equipment up to the date the asset is ready for its intended use. Subsequent costs are included
in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future
economic benefits associated with the item will flow to the Group and the cost of the item can be measured reliably.

All other repairs and maintenance are charged to the Statement of Profit and Loss during the period in which they
are incurred.

b) Investment Properties

Property that is held for long term rental yields or for capital appreciation or for both, and that is not occupied by
the Group, is classified as investment property. Investment property is measured initially at its cost, including
related transaction cost and where applicable borrowing costs. Subsequent expenditure is capitalised to assets
carrying amount only when it is probable that future economic benefits associated with the expenditure will flow
to the Group and the cost of the item can be measured reliably. All other repairs and maintenance are charged to
the Statement of Profit and Loss during the period in which they are incurred. When part of an investment property
is replaced, the carrying amount of the replaced part is derecognised.

Investment property consists of freehold land and building, building is depreciated using the straight line method
over their estimated useful life of 60 years.

¢) Intangible assets

Separately purchased intangible assets are initially measured at cost. Intangible assets acquired in a business
combination are recognised at fair value at the acquisition date. Subsequently, intangible assets are carried at cost
less any accumulated amortisation and accumulated impairment losses, if any.

Goodwill is initially recognised based on the accounting policy for business combinations (refer note 2.4).
Goodwill is not amortised but is tested for impairment annually.

Internally generated: Expenditure on research ac/n_mgs is recognised as an expense in the period in which it is
incurred. Development costs that are directly’ agtnlﬁutab\le to t i d testing of identifiable and unique

software products controlled / owned by the/(fompany are r ‘%n ngible assets when the following
criteria are met: |5
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» it is technically feasible to complete the development so that it will be available for use;

* management intends to complete the content / products and to use or sell it;

» there is an ability to use or sell the content / products;

* it can be demonstrated how the content / products will generate probable future economic benefits and measure
it

+ adequate technical, financial and other resources to complete the development and to use or sell the content /
products are available, and

» the expenditure attributable to the content / products during its development can be reliably measured.

Directly attributable costs that are capitalised as part of the intangible assets include direct costs , employee costs
and an appropriate portion of relevant overheads. Capitalised development costs are recorded as intangible assets
and amortised from the point at which the asset is available for use.

d) Depreciation and amortisation methods, estimated useful lives and residual value

Depreciation on item of property, plant and equipment is provided on a pro-rata basis on the straight-line method
based on useful life specified in Part C of Schedule 11 to the Companies Act, 2013.

Freehold land is not depreciated. Leasehold improvements are amortised on a straight line basis over the period of
lease or their useful lives, whichever is shorter.

Intangible assets are amortised on a pro-rata basis on a straight-line basis over the period of their expected useful
lives. Estimated useful lives by major class of intangible assets are as follows:

Software - 2 to 5 years

Customer relationship - 5 years
Trademark - 10 years

Order Book - 3 years
Non-Compete Agreement — 6 years

0O o O 0 O

Assets acquired through business combination are recorded in books at fair value as per IND AS 103. The useful
life of these assets is considered based on internal technical assessment of the management which are as follows:

Category of assets Management estimate of useful life | Useful life as per schedule I1
Plant and equipment up to 5 years 3 to 6 years
Furniture & fixture up to 8 years 10 years
Vehicles up to 3 years 8 years
Software up to 5 years 5 years

The residual values, useful lives and method of depreciation/amortisation of item of property, plant and equipment,

investment property and intangible assets are reviewed at each financial year end and adjusted prospectively, if
appropriate.

For overseas entities, depreciation is charged using the straight-line method, over the estimated useful life
considered as follows:

Plant and equipment- 3 to S years .
Leasehold improvement- over the life of Iease penod
Fixtures and fixtures- 10 years /
Office equipment- 3 to 10 years {
Trademark- 10 years '
Computer software- | to 10 years

0O o 0 0 0
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e) Derecognition

An item of property, plant and equipment and intangible assets is derecognised on disposal or when no future
economic benefits are expected from its use and disposal. Losses arising from retirement and gains or losses arising
from disposal of a tangible asset are measured as the difference between the net disposal proceeds and the carrying
amount of the asset and are recognised in the Statement of Profit and Loss.

2.4 Business Combination:

Business combinations are accounted for using the acquisition accounting method as at the date of the acquisition,
which is the date at which control is transferred to the Group. The consideration transferred in the acquisition and
the identifiable assets acquired and liabilities assumed are recognised at fair values on their acquisition date.

The Group applies the anticipated acquisition method where it has the right and the obligation to purchase any
remaining non-controlling interest. Under the anticipated acquisition method the interests of the non-controlling
shareholder are derecognized and Group’s liability relating to the purchase of its shares is recognized. The
recognition of the financial liability implies that the interests subject to the purchase are deemed to have been
acquired already. Therefore, the corresponding interests are presented as already owned by the Group even though
legally they are still non-controlling interests. The initial measurement of the fair value of the financial liability
recognized by the Group forms part of the consideration for the acquisition.

Business combinations arising from transfers of interests in entities that are under the common control are
accounted in accordance with “Pooling of Interest Method” laid down by Appendix C of Indian Accounting

Standard 103 (Ind AS 103) Business combinations of entities under common control, notified under the Companies
Act, 2013.

All assets, liabilities and reserves of the combining entity are recorded in the books of accounts of the Company
at their existing carrying amounts. Inter-company balances are eliminated. The difference between the investments
held by the Company and all assets, liabilities and reserves of the combining entity are recognized in capital reserve
and presented separately from other capital reserves. Comparative accounting period presented in the financial
statements of the Company has been restated for the accounting impact of the merger, as stated above, as if the
merger had occurred from the beginning of the comparative period in the financial statements.

If the initial accounting of business combination is incomplete by the end of the reporting period in which the
business combination occurs, the Group reports in its financial statements provisional amounts for the items for
which the accounting is incomplete. During the measurement period, the Group retrospectively adjust the
provisional amounts recognised at the acquisition date to reflect new information obtained about the facts and
circumstances that existed at the acquisition date, if known, would have effected the measurement of the amount
recognised as of that date.The measurement period as soon as the Group receives the information it was seeking
about the facts and circumstances that existed at the acquisition date or learns that more information is not
obtainable but does not exceeds one year from the acquisition date.

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transferred over the
net identifiable assets acquired and liabilities assumed.

Transaction costs are expensed as incurred. Any contingent consideration payable is measured at fair value at the
acquisition date.

2.5 Impairment of non-financial assets

The Group’s non-financial assets, other than deferred tax are reviewed at each reporting date to determine whether
there is any such indication. If any such indication exits, then the a/ss@ret ble amount is estimated. Goodwill

is tested annually for impairment. ' 1 X
/ LE =
\ ) A ~
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For impairment testing, assets that do not generate independent cash inflows are grouped together into cash-
generating units (CGUs). Each CGU represents the smallest group of assets that generates cash inflows that are
largely independent of cash inflows of other assets or CGUs.

Goodwill arising from a business combination is allocated to CGUs or group of CGUs that are expected to benefit
from synergies of the combination.

The recoverable amount of a CGU (or an individual asset) is the higher of its value in use and its fair value less
costs to sell. Value in use is based on the estimated future cash flows, discounted to their present value using a pre-

tax discount rate that reflects current market assessments of the time value of money and the risks specific to the
CGU (or the asset).

An impairment loss is recognised if the carrying amount of an assets or CGU exceeds its estimated recoverable
amount. Impairment losses are recognised in the statement of profit and loss. Impairment loss recognised in respect
of a CGU is allocated first to reduce the carrying amount of any goodwill allocated to the CGU, and then to reduce
the carrying amounts of the other assets of the CGU (or group of CGUs) on a pro rata basis.

An impairment loss in respect of goodwill is not subsequently reversed. In respect of other assets for which
impairment loss has been recognised in prior periods, then Group reviews at each reporting date whether there is
any indication that the loss has decreased or no longer exists. An impairment loss is reversed if there has been a
change in the estimates used to determine the recoverable amount. Such a reversal is made only to the extent that

the asset’s carrying amount does not exceeds the carrying amount that would have been determined, net of
depreciation or amortization, if no impairment loss had been recognised.

2.6 Financial instrument

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

Financial assets

Initial recognition and measurement

Financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair value
through profit or loss, transaction costs that are directly attributable to the acquisition of the financial asset.
Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation

or convention in the market place (regular way trades) are recognised on the trade date, i.¢., the date that the Group
commits to purchase or sell the asset.

Subsequent measurement

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

Debt instruments at amortised cost

Debt instruments at fair value through other comprehensive income (FVOCI)

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

0O 0 0 O

Debt instruments at amortised cost

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

i.  The asset is held within a business mefdg_],ﬁ?ﬁé'ﬁe objective A
flows, and £
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ii.  Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of
principal and interest (SPPI) on the principal amount outstanding.

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

Debt instrument at FVOCI

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

i.  The objective of the business model is achieved both by collecting contractual cash flows and selling the
financial assets, and

ii.  The asset’s contractual cash flows represent SPPI.

Debt instruments included within the FVOCI category are measured initially as well as at each reporting date at
fair value. Fair value movements are recognised in the other comprehensive income (OCI). On derecognition of
the asset, cumulative gain or loss previously recognised in OCI is reclassified to the Statement of Profit and Loss.
Interest earned whilst holding FVOCI debt instrument is reported as interest income using the EIR method.

Debt instrument at FVPL

FVPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for
categorisation as at amortised cost or as FVOCI, is classified as at FVPL.

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

Debt instruments included within the FVPL category are measured at fair value with all changes recognised in the
Statement of Profit and Loss.

Dividend income from financial assets at FVPL is recognized in the statement of profit and loss with in other
income separately from the other gains / losses arising from changes in fair value.

Equity investments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for
trading and contingent consideration recognised by an acquirer in a business combination to which Ind AS 103
applies are classified as at FVPL. For all other equity instruments, the Group may make an irrevocable election to
present in other comprehensive income subsequent changes in the fair value. The Group makes such election on
an instrument by-instrument basis. The classification is made on initial recognition and is irrevocable.

If the Group decides to classify an equity instrument as at FVOCI, then all fair value changes on the instrument,
excluding dividends, are recognised in the OCI. There is no recycling of the amounts from OCI to the Statement
of Profit and Loss, even on sale of investment. However, the Group may transfer the cumulative gain or loss within

equity. /’.T-'.' IGh /*o X C}:;
changes recognised in

Equity instruments included within the FVPL cateéo are meas‘ured alfé;\
the Statement of Profit and Loss.
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Impairment of financial instrument

The Group recognizes loss allowance using the expected credit loss (ECL) model for the financial assets which
are not fair valued through profit or loss. Loss allowance for trade receivables with no significant financing
component is measured at an amount equal to lifetime ECL. In determining the allowances for doubtful trade
receivables, the Group has used a practical expedient by computing the expected credit loss allowance for trade
receivables based on a provision matrix. The provision matrix takes into account historical credit loss experience
and is adjusted for forward looking information. The expected credit loss allowance is based on the ageing of the
receivables that are due and rates used in the provision matrix. For all financial assets with contractual cash flows
other than trade receivable, ECLs are measured at an amount equal to the 12-month ECL, unless there has been a
significant increase in credit risk from initial recognition in which case those are measured at lifetime ECL. The
amount of ECLs (or reversal) that is required to adjust the loss allowance at the reporting date to the amount that
is required to be recognised as an impairment gain or loss in the Statement of Profit and Loss.

Derecognition

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

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

o The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay
the received cash flows in full without material delay to a third party under a ‘pass-through’ arrangement and
either (a) the Group has transferred substantially all the risks and rewards of the asset, or (b) the Group has

neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control
of the asset.

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

Financial liabilities

Financial liabilities are classified as measured at amortised cost or FVPL. A financial liability is classified as at
FVPL if it is classified as held for trading, or it is a derivative or it is designated as such on initial recognition.
Financial liabilities at FVPL are measured at fair value and net gains and losses, including any interest expense,
are recognised in Statement of Profit and Loss. Other financial liabilities are subsequently measured at amortised
cost using the effective interest method. Interest expense and foreign exchange gains and losses are recognised in
Statement of Profit and Loss. Any gain or loss on derecognition is also recognised in Statement of Profit and Loss.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms,
or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the
derecognition of the original liability and the recognition of a new liability. The difference in the respective
carrying amounts is recognised in the Statement of Pt;&ﬁtarld Loss.

D *
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Derivative financial instruments

The Group uses derivative financial instruments primarily forward contract to mitigate its currency risk. Such
derivative financial instruments are initially recognised at fair value on the date on which a derivative contract is
entered into and are subsequently re-measured at fair value and changes therein are recognised in Statement of

profit or loss. Derivatives are carried as financial assets when the fair value is positive and as financial liabilities
when the fair value is negative.

Offsetting

Financial assets and financial liabilities are offset and the net amount presented in the Balance Sheet when, and
only when, the Group currently has a legally enforceable right to set off the amounts and it intends either to settle
them on a net basis or to realise the asset and settle the liability simultaneously.

2.7 Cash and cash equivalents

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

2.8 Provisions and Contingent Liabilities

Provision

A provision is recognized if, as a result of a past event, the Group has a present legal or constructive obligation
that can be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the
obligation. If the effect of the time value of money is material, provisions are determined by discounting the
expected future cash flows at a pre-tax rate that reflects current market assessments of the time value of money

and the risks specific to the liability. Where discounting is used, the increase in the provision due to the passage of
time is recognized as a finance cost.

The amount recognized as a provision is the best estimate of the consideration required to settle the present
obligation at reporting date, taking into account the risks and uncertainties surrounding the obligation. When some
or all of the economic benefits required to settle a provision are expected to be recovered from a third party, the

receivable is recognized as an asset if it is virtually certain that reimbursement will be received and the amount of
the receivable can be measured reliably.

Contingent Liabilities

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

discloses its existence in the consolidated financial statements unless the probability of outflow of resources is
remote.

Provisions, contingent liabilities and commitments are reviewed at each balance sheet date.

2.9 Revenue recognition

The Group derives revenue primarily from content solutions, eLearning solutions, platform solutions and related
services. e —,
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Revenue is recognised upon transfer of control of promised ppoducts or services t @ tomers in ount that
reflects the consideration which the Group expects to receive in exchange! for thos ucts or sefviges.
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305
o Revenue related to fixed-price contracts is recognised using percentage-of-completion method (‘POC

method’) of accounting with efforts incurred in determining the degree of completion of the
performance obligation.

o Revenue from time and material and job contracts is recognised on output basis measured by units
delivered, efforts expended, number of transactions processed, etc.

o Revenue related to fixed price maintenance is recognized based on time elapsed mode and revenue is
straight lined over the period of performance.

Revenue is measured based on the transaction price, which is the consideration, adjusted for volume discounts,
service level credits, performance bonuses, price concessions and incentives, if any, as specified in the contract
with the customer. Revenue also excludes taxes collected from customers.

Contract assets are recognised when there is excess of revenue earned over billings on contracts. Contract assets
are classified as unbilled receivables (only act of invoicing is pending) when there is unconditional right to receive
cash, and only passage of time is required, as per contractual terms.

Unearned and deferred revenue (“contract liability™) is recognised when there is a billing in excess of revenues.

The billing schedules agreed with customers include periodic performance based payments and / or milestone
based progress payments. Invoices are payable within contractually agreed credit period.

In accordance with Ind AS 37, the Group recognises an onerous contract provision when the unavoidable costs
of meeting the obligations under a contract exceed the economic benefits to be received.

Contracts are subject to modification to account for changes in contract specification and requirements. The Group
reviews modification to contract in conjunction with the original contract, basis which the transaction price could
be allocated to a new performance obligation, or transaction price of an existing obligation could undergo a
change. In the event transaction price is revised for existing obligation, a cumulative adjustment is accounted for.

The Group disaggregates revenue from contracts with customers geography and nature of services.

Use of significant judgements in revenue recognition

»  The Group’s contracts with customers could include promises to transfer multiple products and services
to a customer. The Group assesses the products / services promised in a contract and identifies distinct
performance obligations in the contract. Identification of distinct performance obligation involves

Jjudgement to determine the deliverables and the ability of the customer to benefit independently from
such deliverables.

* Judgementisalso required to determine the transaction price for the contract. The transaction price could
be either a fixed amount of customer consideration or variable consideration with elements such as
volume discounts, service level credits, performance bonuses, price concessions and incentives. The
transaction price is also adjusted for the effects of the time value of money if the contract includes a
significant financing component. Any consideration payable to the customer is adjusted to the
transaction price, unless it is a payment for a distinct product or service from the customer. The
estimated amount of variable consideration is adjusted in the transaction price only to the extent that it
is highly probable that a significant reversal in the amount of cumulative revenue recognised will not
occur and is reassessed at the end of each reporting period. The Group allocate
considerations to all the performance ob!igations,o{t:hg-_qpntrac‘[ unlesy
that they pertain to one or more distinct perfonnlpﬁ}c/e’ obligations.
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o The Group uses judgement to determine an appropriate standalone selling price for a performance
obligation. The Group allocates the transaction price to each performance obligation on the basis of the
relative standalone selling price of each distinct product or service promised in the contract. Where
standalone selling price is not observable, the Group uses the expected cost plus margin approach to
allocate the transaction price to each distinct performance obligation.

o The Group exercises judgement in determining whether the performance obligation is satisfied at a point
in time or over a period of time. The Group considers indicators such as how customer consumes benefits
as services are rendered or who controls the asset as it is being created or existence of enforceable right
to payment for performance to date and alternate use of such product or service, transfer of significant
risks and rewards to the customer, acceptance of delivery by the customer, etc.

» Revenue for fixed-price contract is recognised using percentage-of-completion method. The Group uses
judgement to estimate the efforts incurred which is used to determine the degree of completion of the
performance obligation.

2.10 Recognition of dividend income and interest income

Dividend income is accounted for when the right to receive it is established.

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

Rental income from operating leases is recognised on time proportionate basis over the period of rent.

2.11 Government Grants

Government grants that are awarded as incentives with no ongoing performance obligations are recognised when
there is reasonable assurance that:

a) the Group will comply with the conditions attached to them; and
b) the grant will be received.

These are recorded at fair value where applicable. Government grants are recognised in the statement of profit and
loss, either on a systematic basis when the Group recognises, as expenses, the related costs that the grants are
intended to compensate or, immediately if the costs have already been incurred.

Government grants related to income are presented as an offset against the related expenditure.

2.12 Employee benefits

a) Short-term employee benefits: All employee benefits falling due within twelve months of the end of the
period in which the employees render the related services are classified as short term employee benefits, which
include benefits like salaries, wages, short term compensated absences, performance incentives, etc. measured
on an undiscounted basis and are recognised as expenses in the period in which the employee renders the
related service and measured accordingly.

b) Post-employment benefits: Post employment benefit plans are classified into defined benefits plans and
defined contribution plans as under:

o Gratuity: The Group has an obligation towards gratuity, a defined benefit retirement plan covering
eligible employees. The plan provides for a lump stm payment to vested employees at retirement, death
while in employment or on termination of emp}é_y ; éﬁf-af'ﬁn'lamounyq@ oh th spective employee's
salary and the tenure of employment which is/payable as per‘.,GratLyi;\ ct 1972 liability in respect
of Gratuity is recognised in the books of accoun?? vased on agfuaria[ % uation by

ependent actuary.
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The estimates of future salary increases takes into account the inflation, seniority, promotion and other relevant
factors. The gratuity liability for the employees of the Group is funded with an insurance company in the form
of a qualifying insurance policy. The gratuity benefit obligation recognised in the balance sheet represents the
present value of the obligations as reduced by fair value of assets held by the Insurance Group. Actuarial

gain/losses are recognised immediately in the other comprehensive income. Further details about gratuity
obligations are given in Note 38.

©  Superannuation: Certain employees of the Group are also participants in the superannuation plan ('the Plan'),

a defined contribution plan. Contribution made by the Group to the plan is charged to Statement of Profit and
Loss.

o Provident fund: For employees in India, provident fund is deposited with Regional Provident Fund
Commissioner. This is treated as defined contribution plan. Group's contribution to the provident fund is
charged to Statement of Profit and Loss.

o Employee State Insurance: For employees in India, Employee State Insurance (ESI) is deposited with
Employee State Insurance Corporation. This is treated as defined contribution plan. Group's contribution to
the ESI is charged to Statement of Profit and Loss.

o Social security plans: For employees outside India, Employees contributions payable to the social security

plan, which is a defined contribution scheme, is charged to the statement of profit and loss in the period in
which the employee renders services.

¢) Other long-term employee benefits: Compensated absences:

As per the Group's policy, eligible leaves can be accumulated by the employees and carried forward to future periods to
either be utilized during the service, or encashed. Encashment can be made on early retirement, on separation, at
resignation and upon death of the employee. Accumulated compensated absences are treated as other long-term
employee benefits. The Group's liability in respect of compensated absences is recognised in the books of account based
on actuarial valuation using projected unit credit method as at Balance Sheet date by an independent actuary. Actuarial
losses/gains are recognised in the Statement of Profit and Loss in the year in which they arise.

d) Termination benefits:

Termination benefits are recognised as an expense when, as a result of a past event, the Group has a present obligation

that can be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle the
obligation.

Actuarial valuation

The liability in respect of all defined benefit plans is accrued in the books of account on the basis of actuarial valuation
carried out by an independent actuary using the Projected Unit Credit Method, which recognizes each year of service as
giving rise to additional unit of employee benefit entitlement and measure each unit separately to build up the final
obligation. The obligation is measured at the present value of estimated future cash flows. The discount rates used for
determining the present value of obligation under defined benefit plans, is based on the market yields on Government
securities as at the Balance Sheet date, having maturity periods approximating to the terms of related obligations.
Remeasurement gains and losses in respect of all defined benefit plans arising from experience adjustments and changes
in actuarial assumptions are recognised in the period in which they occur, directly in other comprehensive income. They
are included in retained earnings in the Statement of Changes in Equity and in the Balance Sheet. Changes in the present
value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately in
profit or loss as past service cost.

.k
| ‘ DTN
Gains or losses on the curtailment or settlement of any defined b@ﬂﬁfplag are recoghided when e curtailment

or settlement occurs. Any differential between the plan assets (for: a funded-defined bpr
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benefit obligation as per actuarial valuation is recognised as a liability if it is a deficit or as an asset if it is a surplus

(to the extent of the lower of present value of any economic benefits available in the form of refunds from the plan
or reduction in future contribution to the plan).

2.13 Share based payments

Employee stock option plan (ESOP): The fair value of options granted under the ‘MPS Limited- Employee Stock
Options Scheme 2023” (“ESOS 2023 or “Scheme”) is recognised as an employee benefits expense with a
corresponding increase in equity. The total amount to be expensed is determined by reference to the fair value of
the options granted: - including any market performance conditions (e.g., the entity’s share price) - excluding the
impact of any service and non-market performance vesting conditions (e.g. profitability, sales growth targets and
remaining an employee of the entity over a specified time period), and - including the impact of any non-vesting
conditions (e.g. the requirement for employees to save or holdings shares for a specific period of time). The total
expense is recognised over the vesting period, which is the period over which all of the specified vesting conditions
are to be satisfied. At the end of each period, the entity revises its estimates of the number of options that are
expected to vest based on the non-market vesting and service conditions. It recognises the impact of the revision
to original estimates, if any, in profit or loss, with a corresponding adjustment to equity.

2.14Treasury Shares

The Company has created an ESOP Trust (MPS Employee Welfare Trust “ESOP Trust™) which acts as a vehicle
to execute its ESOP Scheme. The ESOP trust is considered as an extension of the Company and the shares held by
the ESOP trust are treated as Treasury shares. The ESOP Trust purchases Company’s share from secondary market
for issuance to the employees on exercise of the granted stock options. These shares are recognized at cost and is
disclosed separately as reduction from Other Equity as treasury shares. No gain or loss is recognized in the
Statement of Profit and Loss on purchase, sale, issuance, or cancellation of treasury shares.

2.15Tax Expense

Income tax expense comprises current and deferred tax. It is recognised in Statement of Profit and Loss except to
the extent that it relates to a business combination, or items recognised directly in equity or in OCI.

a) Current tax:

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year. The amount
of current tax payable or receivable is the best estimate of the tax amount expected to be paid or received after

considering uncertainty related to income taxes, if any. It is measured using tax rates enacted or substantively
enacted at the reporting date.

Current tax assets and liabilities are offset only if there is a legally enforceable right to set off the recognised
amounts, and it is intended to realize the asset and settle the liability on a net basis or simultaneously. Any
adjustment to the tax payable or receivable in respect of previous year is shown separately. While determining the
tax provisions, the Company assesses whether each uncertain tax position is to be considered separately or together

with one or more uncertain tax positions depending upon the nature and circumstances of each uncertain tax
position.

b) Deferred tax:

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities
for financial reporting purposes and the amounts used for taxation purposes. Deferre fsnot recognised for:
porting purp }Ionpm'i: _./.%WQ?\ g
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o temporary differences arising on the initial recognition of assets or liabilities in a transaction that is not a
business combination and that affects neither accounting nor taxable profit or loss at the time of the
transaction;

o temporary differences related to freehold land and investments in subsidiaries, to the extent that the Group

is able to control the timing of the reversal of the temporary differences and it is probable that they will
not reverse in the foreseeable future; and

o taxable temporary differences arising on the initial recognition of goodwill.

Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary differences
to the extent that it is probable that future taxable profits will be available against which they can be used.
Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent that it has
become probable that future taxable profits will be available against which they can be used. Deferred tax is
measured at the tax rates that are expected to apply to the period when the asset is realised or the liability is settled,
based on the laws that have been enacted or substantively enacted by the reporting date. The measurement of
deferred tax reflects the tax consequences that would follow from the manner in which the Group expects, at the
reporting date, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset only if there is a legally enforceable right to set off the recognised
amounts, and it is intended to realize the asset and settle the liability on a net basis or simultaneously.

2.16 Dividend Distributions

The Group recognizes a liability to make payment of dividend to owners of equity when the distribution is
authorized and is no longer at the discretion of the Group. A corresponding amount is recognised directly in equity.

2.17Foreign currency transactions and translations

a) Functional and presentation currency

The consolidated financial statements are presented in Indian Rupees (INR), which is also the Parent Company’s
functional currency. Items included in the consolidated financial statements of the Group are recorded using the
currency of the primary economic environment in which the Group operates (the ‘functional currency’). All the
amount have been rounded-off to the nearest lakhs, unless otherwise stated.

b) Transactions and balances

Foreign currency transactions are translated into the functional currency using exchange rates at the date of the
transaction or at rates that closely approximate the rate at the date of the transaction. At the end of each reporting
period, monetary items denominated in foreign currencies are retranslated at the rates prevailing at that date.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign
currency are translated using the exchange rates at the date when the fair value is determined.

Foreign exchange gains and losses from settlement of these transactions and from translation of monetary assets
and liabilities at the reporting date exchange rates are recognised in the Statement of Profit and Loss.

¢) Group companies

The results and financial position of foreign operations (none of which has the currency of a hyperinflationary
economy) that have a functional currency different from the presentation currency are translated into the

presentation currency as follows: RO /(/DFT O‘:}\
e N2 A <\
o Share capital and opening reserves and surplus are carrie{ aF’ historical bf')&t-, [ ;-;: %\
_ | | Jo 3 5
\ .\_“__//_' .\‘3 ;\x—— Q‘f;



MPS Limited 310
Notes forming part of the Consolidated Financial Statements for the year ended 31 March 2025

o All assets and liabilities, both monetary and non-monetary, (excluding share capital, opening reserves and
surplus) are translated using closing rates at Balance Sheet date.

o Profit and Loss items are translated at the respective monthly average rates or the exchange rate that
approximates the actual exchange rate on date of specific transaction.

o Contingent liabilities are translated at the closing rates at Balance sheet date.

o  All resulting exchange differences are recognised in Other Comprehensive Income.

When a foreign operation is sold, the associated cumulative exchange differences are reclassified to profit or loss,
as part of the gain or loss on sale.

The items of Consolidated Cash Flow Statement are translated at the respective average rates or the exchange rate
that approximates the actual exchange rate on date of specific transaction. The impact of changes in exchange rate
on cash and cash equivalent held in foreign currency is included in effect of exchange rate changes.

2.18 Leases

The Group’s lease asset classes primarily consist of leases for offices lease lines, office equipments and hosting
servers. The Group, at the inception of a contract, assesses whether the contract is a lease or not lease. A contract
is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a time in exchange
for a consideration. This policy has been applied to contracts existing and entered into on or after 1 April 2019.

The Group recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use
asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any lease
payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of costs

to dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is located,
less any lease incentives received.

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to
the end of the lease term.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the Company’s incremental borrowing rate. It is remeasured when there is
a change in future lease payments arising from a change in an index or rate, if there is a change in the Group’s
estimate of the amount expected to be payable under a residual value guarantee, or if the Group changes its
assessment of whether it will exercise a purchase, extension or termination option. When the lease liability is
remeasured in this way, a corresponding adjustment is made to the carrying amount of the right-of-use asset, or is
recorded in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.

The Group has elected not to recognise right-of-use assets and lease liabilities for short-term leases that have a
lease term of 12 months or less and leases of low-value assets. The Group recognises the lease payments associated
with these leases as an expense over the lease term.

2.19Earnings per share

Basic earnings/ (loss) per share is calculated by dividing the net profit or loss for the year attributable to equity
shareholders by the weighted average number of equity shares outstanding during the year. The weighted average
number of equity shares outstanding during the period is adjusted for events such as bonus issue, bonus element
in a rights issue, share split, and reverse share split (consolidation of shares) that have changed the number of
equity shares outstanding, without a corresponding change in resources.

e

For the purpose of calculating diluted earnings/ (loss) per share, the net profi
equity shareholders and the weighted average number of shares outstanding
effects of all dilutive potential equity shares, except whét:e.' he result would be-

O o R

= e
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adjusted for the
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2.20 Cash Flow Statement

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of
transactions of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments
and item of income or expenses associated with investing or financing cash flows. The cash flows from operating,
investing and financing activities of the Group are segregated.

2.21 Measurement of fair values

A number of the accounting policies and disclosures require measurement of fair values, for both financial and
non-financial assets and liabilities.

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation
techniques as follows:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices).

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

The Group has an established control framework with respect to the measurement of fair values. This includes a
finance team that has overall responsibility for overseeing all significant fair value measurements, including Level
3 fair values. The finance team regularly reviews significant unobservable inputs and valuation adjustments. If
third party information is used to measure fair values, then the finance team assesses the evidence obtained from
the third parties to support the conclusion that these valuations meet the requirements of Ind AS, including the
level in the fair value hierarchy in which the valuations should be classified.

When measuring the fair value of an asset or a liability, the Group uses observable market data as far as possible.
If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value
hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair value hierarchy
as the lowest level input that is significant to the entire measurement.

The Group recognises transfers between levels of the fair value hierarchy at the end of the reporting period during
which the change has occurred. Further information about the assumptions made in measuring fair values used in
preparing these consolidated financial statements is included in the respective notes.

2.22 Recent pronouncements

Ministry of Corporate Affairs (“MCA™) notifies new standards or amendments to the existing standards under
Companies (Indian Accounting Standards) Rules as issued from time to time. During the year ended March 31,
2025, MCA has notified Ind AS 117 - Insurance Contracts and amendments to Ind As 116 — Leases , relating to
sale and lease back transactions, applicable from April 1, 2024. The Company has assessed that there is no
significant impact on its financial statements.

On May 9, 2025, MCA notifies the amendments to Ind AS 21 - Effects of Changes in Foreign Exchange Rates.
These amendments aim to provide clearer guidance on assessing currency exchangeability and estimating
exchange rates when currencies are not readily exchangeable. The amendments are effective for annual periods

beginning on or after April 1, 2025. The Company has assessed that there is no significant impact on its financial
statements. ,./_ ; e
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Notes forming part of Consolidated Financial Statements for the year ended 31 March 2025
(INR in Lacs, except share and per share data, unless otherwise stated)

3.2 Investment property

Particulars

Freehold land Buildings Total
Gross carrying value
As at 1 April 2023 4.36 114.93 119.29
Additions - - -
Disposals/adjustments - - -
As at 31 March 2024 4.36 114.93 119.29
Additions - - -
Disposals/adjustments - - -
As at 31 March 2025 4.36 114.93 119.29
Accumulated depreciation
As at 1 April 2023 - 21.22 21.22
Depreciation charge for the year - 318 318
Disposals/adjustments - - -
As at 31 March 2024 - 24.40 24.40
Depreciation charge for the year - 317 317
Disposals/adjustments - - -
As at 31 March 2025 - 27.57 27.57
Net carrying value
As at 31 March 2024 436 90.53 94.89
As at 31 March 2025 436 8736 91.72
Amount recognised in profit or loss for investment property Year ended Year ended

31 March 2025

31 March 2024

Direct operating expenses (including repairs and maintenance) that did not generate

rental income

Loss arising from investment properties before depreciation

Less: Depreciation for the vear

Loss arising from investment properties

(36.60) (32.66)
(36.60) (32.66)

(3.17) (3.18)
(39.77) (35.84)

Fair value of investment property

Freehold land and buildings

As at 31 March 2024
As at 31 March 2025

3.747.20
3.881.03

1. Investment property comprises land and building for basement. ground floor, first floor, eighth floor and parking areas situated in
Bengaluru. The title deeds for land and building for basement, ground floor and first floor are in the name of Brigade Marketing
Company Private Limited, erstwhile Company that was merged with Macmillan India Limited (now MPS Limited) in 2001 under section
391 to 394 of the Companies Act, 1956 in terms of the approval of the Honorable High Court at Karnataka. The title deeds for land and

building for remaining areas are in the name of the Company

2. The Company has obtained an independent valuation for the fair value of its investment property by a registered valuer as per rule 2 of
Companies (Registered Valuers and Valuation) Rules, 2017 based on the market value approach. The valuer has relied on the prevalent
real estate rates and realisable price of similar property in the same vicinity.
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Notes forming part of Consolidated Financial Statements for the year ended 31 March 2025

(INR in Lacs, except share and per share data, unless otherwise stated)

4 Right-of-use assets*

Particulars Buildings Total
Gross carrying value

As at 1 April 2023 622.42 622.42
Acquisitions through business combinations (refer note 39) 87.70 87.70
Less: Depreciation charge for the year (331 .66) (331.66)
Net exchange differences 0.39 0.39
As at 31 March 2024 378.85 378.85
Add: Additions during the year 44321 44321
Less: Disposals/adjustments (77.51) (77.51)
Less: Depreciation charge for the year (362.08) (362.08)
Net exchange differences (0.12) (0.12)
As at 31 March 2025 382.35 382.35
Net carrying value Buildings Total

As at 31 March 2024 37885 37885
As at 31 March 2025 38235 38235

* refer note 31
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(INR in Lacs, except share and per share dats, unless otherwise stated)

5. Goodwill and Other Intangible assets

Particulars Goodwill Other intangible assets Total
Trad k Ci C Non Compete  Order Book  Intangible assets
Relationship software Agreements under
Gross carrying value
As at | April 2023 12,289.09 938.02 3,270.69 4,255.56 37254 151.62 - 211,277.52
ey Simigh oK 14,482 68 107247 342095 31592 248678 . 3 21,778.80
(refer note 39)
Additons - - - 19431 - - 12007 31438
Net exchange differences 139 40 7.10 21.70 46.87 - - - 21507
As at 31 March 2024 26,911.17 2,017.59 6,713.34 4.812.66 2,859.32 151.62 120.07 43.585.77
Change on account of measurement period
adjustment relating to business combination {refer (2,866.07) 39043 1,059.58 (1.52) (1,770.38) - - (3,187.96)
note 39(b))
Additions - > - 60.62 = - 17891 23953
Met exchange differences 340,62 11.90 36.38 107,69 - - - 496 59
As at 31 March 2025 24.385.72 1419.92 7,809.30 4,979.45 1,088.94 151.62 298.98 41,133.93
Amortisation
As at 1 April 2023 - 262.87 1,940.60 3,500.38 51.91 151.62 = 591638
Acquisitions through business combinations - - - 734 - - - 734
{refer note 39)
Amortisation expense for the year - 132.72 67198 31113 12831 - - 1,244 14
Net exchange differences - 2.77 _15.50 4050 - - - 58.77
As at 31 March 2024 - 398.36 2,628.08 3.868.35 150.22 151.62 - 7,226.63
Amortisation expense for the vear - 244 67 1,107 54 344 55 16561 - - 1,862.37
Net exchange differences - 574 31,57 79.95 - - = 11726
As at 31 March 2025 - 648,77 3,767.19 4,292.85 345.83 151.62 - 9,206.26
Net carrying value Goodwill Trad 3 i C Non Compete  Order Book  Intangible assets Total
Relationship software Agreements under
As at 31 March 2024 26511.17 1.619.23 408526 5944 31 2,679.10 - 120.07 36,359.14
As at 31 March 2025 24,385.72 177115 4,042.11 686.60 74311 - 29898 31,927.67
Net carrying value 31-Mar-25 31 March 2024
Goodwill 24,385.72 26,911.17
Other Intangible assets 7.242.97 9.327.90
I ible assets under devel 298,98 120,07

5(a) lmpairment testing of goodwill

For the purposes of impairment testing, goodwll is allocated to the Cash Generating Units (CGU) which represents the lowest level at which the goodwall is nored for internal
purposes. which s not higher than the Group’s operating reportable segments.

The aggregate carrying amounts of goodwill allocated to content solution, ¢Learming and platform solutions operating segments as follows

Particulars As at As at

31 March 2025 31 March 2024
Content solutions 4,793 64 5,941 96
eLeaming solutions 11,379.81 11,379.80
Platform solutions 821227 9,589 41

24,385.72 26,911.17

For the purpose of the impairment testing, goodwill is all | to the Cash G Units (CGLJ) which represents the recoverable amount of the above CGLI based on its value in use. The value in
use of CGU is determined to be higher than the carrying amount post the sensitivity analysis towards change in the key assumptions including the cash flow prajections consequent 1o the change in the
estimated future economic cond No probable scenano was identified where the CGU recoverable amount would fall below their carrying amount

Value m use was determined by discounting the future cash flows generated from the continuing use of the CGU The calculanon was based on the following key assumptions:
1. The anticipated annual revenue growth and maryin included in the cash flow projections are based on past experience, actual operating results and the S-year business plan in all penods presented
i The termunal growth rate |.5% to 4% for the year ended 31 March 2025 (31 March 2024, | 5% to 4%) representing management view on the future long-term growth rate

tit. Discount rate ranging from 13.20% 1o 22% for the year ended 31 March 2025 (31 March 2024: ranging from 13% to 19 50%) was applied in determining the recoverable amount of the CGUs. The
discount rate was estimated based on past expenience and histoncal ndustry average weighted-average cost of capital

. The estimate of recoverable amount is particularly sensitive towards pretax discount rate and termmnal growth rate, There will be no impairment even if the weighted average cost of capital is
increased by 1% and the terminal growth rate is decreased by 1% Management is not currently aware of any other reasonably possible changes to key assumptions that would cause a umit's carrying
amount to exceed its recoverable amount

The values 1 to the key P represent the management's assessment of future trends m the mdustry and based on both internal and external sources.




MPS Limited

Notes forming part of Consolidated Financial Statements for the year ended 31 March 2025
(INR in Lacs, except share and per share data, unless otherwise stated)

5 (b) Intangible Assets under Development (IAUD):

The Group is developing a next generation end-to-end publishing workflow solution software named DigiCorePro. This new publishing system
provides editorial services in an automated and customizable way, from article concept to publication. It supports content authoring. online
submission, editorial and peer review tracking. interactive peer review, post acceptance production tracking, and delivery to hosting platforms and
print services. The Group is confident of its ability to generate future economic benefits out of the above mentioned assets. The costs incurred towards

the development is as follows:

Particulars Year ended Year ended
31 March 2025 31 March 2024
Opening Balance 120.07 -
Add:-Expenses capitalised during the year
Salary and other employee benefits 105.24 96.10
Professional and technical outsourcing expenses 56.45 19.08
Other expenses 17.22 4.89
Less:-Intangible assets capitalised during the year z -
Closing Balance 298.98 120.07

Ageing as at 31 March 2025

Amount in IAUD for a period of

Particulars Less than 1 12 yeurs 23 years More than 3 Total
year years
Projects in progress 178.91 120.07 - - 298 98
Projects temporarily suspended - - s - =
Total 178.91 120.07 - - 298.98
Ageing as at 31 March 2024
Amount in IAUD for a period of
Particulars Less than 1 7, — 8 s More than 3 Total
year years
Projects in progress 120.07 - - - 120.07
Projects temporarily suspended - - - - -
120.07 - - - 120.07

The Company does not have any intangible assets under development, whose completion is overdue or has exceeded its cost compared to its original

plan

Net carrying value

Intangible Assets under Development

As at 31 March 2024
As at 31 March 2025

120.07
298.98
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Notes forming part of Consolidated Financial Statements for the year ended 31 March 2028
(INR in Lacs, except share and per share data, unless otherwise stated)

6 Current investments

Particulars As at As at As at As at
31 March 2025 31 March 2025 31 March 2024 31 March 2024
R ’ Units in INR in
Units in '000  INR in Lacs 000 Cary
Investment in mutual funds carried at fair value through profit or loss
(unquoted, fully paid up)
Aditya Birla Sun Life 109.73 403 45 372,53 1,269.55
Tata Money Market Fund-Direct Plan Growth 3272 1.543.10 2816 1,229 94
HDFC Money Market Fund-Direct Plan Growth 3.50 200,10 9.44 500.26
Total 145.95 2,146.65 410.13 2,999.75
Aggregate market value of unquoted investments 2,146.65 2,9ﬁ
7 Loans
Particulars As at Asat

31 March 2025 31 March 2024

Current (unsecured, considered good )

Loan to employees 1.54 1.32
1.54 1.32
8  Other financial assets
Particulars As at As at

31 March 2025 31 March 2024

(i)  Non current (Unsecured, considered good)
Security Deposit

Bank deposits held as margin money or security against guarantees

Bank deposits due to mature after 12 months of the reporting date
Interest accrued on deposits

196.03 175.08
35.24 54.86
- 724
0.02 0.08
231.29 237.26

Note: Includes Security Deposit paid to ADI BPO Services Limited (Holding Company) as a deposit for premises and infrastructure facility

taken on rent. (refer Note 36)

(ii) Current (Unsecured, considered good)
Secunty Deposit

45,52 72.47
Unrealised gain receivable on forward covers 6.68 254
Interest accrued on deposits 22.83 65.67
Other receivables 114.54 12.09
189.57 152.77
9  Income tax assets
Particulars As at As at

31 March 2025 31 March 2024

(i) Non current

Advance income tax (net of provisions of INR 22,019.17 Lacs 638.83 617.72
(31 March 2024 INR 21,869 82 Lacs))
638.83 617.72
{ii) Current
Advance income tax - 53.08
- 53.08
10 Other assets
Particulars As at As at

31 March 2025 31 March 2024

(i)  Other non-current assets (Unsecured, Considered Good)
Security deposits carried at amortised cost

Prepaid expenses
Balances with government authonties
-Others
4:"//".__- e e S
f i b -
f ¥, N L)
\ “2\
|| 1 |
\ ,.I |

4299 3377
16558 158.53
172.63 123,18
381.20 31548
/e D ¥ Q\?

[ <N\

|'Ir.;:“' - \

(= Z|

= -
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Notes forming part of Consolidated Financial Statements for the year ended 31 March 2025

(INR in Lacs, except share and per share data, unless otherwise stated)

Particulars

As at As at
31 March 2025 31 March 2024
(ii) Other current assets (Unsecured, Considered Good)
Security deposits
Unsecured, considered good 0.51 049
Doubtful 1.13 1.13
1.64 1.62
Less: Allowances for doubtful deposits 1.13 1.13
0.51 0.49
Advances to employees
Considered good 459 82.92
Doubtful 21.11 18.60
2570 101.52
Less: Allowances for doubtful advances to emplovees 21,11 18.60
459 8292
Advance 1o Suppliers 3745 17.76
Prepaid expenses 1,637.99 1,566.26
Contract assets (refer note 42(ii1)) 4,882.62 486213
Balances with government authorities
-GST receivable 2,006.48 1,738 57
-Others 92.60 107,31
Others advances 80.05 64.12
Prepayment rent 430 4.30
8,746.59 8,443.86
11 Trade receivables
Particulars Asat As at
31 March 2025 31 March 2024
Current .
Trade receivables 11,65831 10,292.28
11,658.31 10,292.28
Break-up for details:
Trade receivables
{Unsecured)
Considered good 1165831 10,292.28
Doubtful 317.36 43933
Subtotal 11,975,67 10,731.61
Less: Expected credit loss allowance (refer note 33) 317.36 43933
Total 11,658.31 10,292.28
——— =3
Trade receivable ageing for year ended 31 March 2025
Outstanding for following periods from due date of payment
LR Unbilled NotDue Losthan 6months- ) . o 3yeas Morethand
6 months vears
(i) Undisputed Trade
receivable-
considered good 1,326.50 828187 190135 3113 29.66 2297 11,719.13
(ii) Undisputed Trade
Receivable-
which have significant
increase in eredit nsk - - 16.36 20.37 210.50 256.54
(iii) Undisputed Trade
Receivable-
credit impaired - - -
(iv) Disputed Trade
Receivable-
considered good - - L
(v) Disputed Trade
Receivable-
which have significant
increase in credit risk E " -
(vi) Disputed Trade
receivable-
credit impaired - - - - - -
Total 1.326.50 8,281.87 1,905.06 47.49 50.03 23347 11,975.67
Less: Expected credit loss (317.36)
allowance
ng! 11,658.31

318



MPS Limited
Notes forming part of Consolidated Financial Statements for the year ended 31 March 2025
(INR in Lacs, except share and per share data, unless otherwise stated)

Trade receivable ageing for year ended 31 March 2024

Outstanding for following periods from due date of payment

Particulars Unbilled  Not Due Less than 6 months - 2 yean 23 years More than 3 Total
6 months 1 vear years
(i) Undisputed Trade
receivable-
considered good 22421 6,555.80 352530 4547 36.51 379 & 10,391.08
(ii) Undisputed Trade
Receivable-
which have significant
increase in credit nisk - 990 2369 169.99 2324 113.71 34053
(iii) Undisputed Trade
Receivable-
credit impaired - - - = - 3 -
(iv) Disputed Trade
Receivable-
considered good & - > - - - "
(v) Disputed Trade
Receivable-
which have significant
increase in credit risk - - - - - - -
(vi) Disputed Trade
receivable-
credit impaired = » = 2 = 3 -
Total 22421 6,555.80 3,535.20 69.16 206.50 27.03 113.71 10,731.61
Less: Expected credit loss (439 33)
allowance
Total 10,292.28
12 (i) Cash and cash equivalents
Particulars As at As at
31 March 2025 31 March 2024
Cash and cash equivalents
Balances with banks
-In current accounts 534208 7.837.68
-In EEFC accounts 66916 816.93
-In demand deposit accounts (demand deposits and deposits having original maturity of 3 months and less) 329.20 2,145.94
Cash on hand 0.38 0.10
Total 6,341.42 10,800.65
12 (ii) Bank balances other than cash and cash equivalents
Particulars As at As at
31 March 2025 31 March 2024
Other Balances with banks
Term deposits with original maturity for more than 3 months but less than 12 months 1,559 40 501.91
Bank Balance held and operated on customers behalf 495 31 207.57
Earmarked Balances
with Banks
Unclaimed dividends 32.80 26,59
Total 2,087.51 736.07
Details of bank
balances/deposits
Bank deposits due to mature within 12 months of the reporting date included under *Other Balances with 1,559.40 50191
Bank deposits due to mature after 12 months of the reporting date included under *Other non-current financial 3524 62.10
assets” (refer note 8 (1))
1,594.64 564.01

D * G
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MPS Limited

Notes forming part of Consolidated Financial Statements for the year ended 31 March 2025
(INR in Lacs, except share and per share data, unless otherwise stated)

13 Share capital

(i) Particulars As at As at
31 March 2025 31 March 2024
Authorised
20,000,000 equity shares of INR 10 each 2,000.00 2.000.00
(31 March 2024: 20,000,000 equity shares of INR 10 each)
2,000.00 2,000.00
Issued, Subscribed & Paid-up
1,71,05816 (31 March 2024: 1,71.05 816) equity shares of INR 10 each fully paid up with voting
rights 1,710.58 1,710.58
L.710.58 L7058
(ii) _Reconciliation of the equity share outstanding at beginning and at end of the year
As at As at
Particulars 31 March 2025 31 March 2024
Number INR in Lacs Number INR in Lacs
Equity shares (with voting rights) outstanding at the beginmng of the year 1,71,05,816 1.710.58 1,71.05,816 1,710.58
Issued during the year - - -
Shares extinguished on buy-back = = . .
Qutstanding at the end of the 1,71,05,816 1,710.58 1,71,05,816 1,710.58

vear

(iii)  Rights, preferences and restrictions attached to equity shares
The Company has only one class of equity shares having a par value of INR 10 per share. Each holder of equity shares 1s entitled 1o one vote per share. The
equity share holders are entitled to receive dividend as declared from time to time. In the event of liquidation of the Company, the holders of equity shares will

be entitled to receive the remaining assets of the Company, after distribution of all preferential amount, if any. The distribution will be in proportion to number
of equity shares held by the shareholders.

(iv) Details of shares held by the holding company, the ultimate holding company, their subsidiaries and associates:

As at As at
Particulars 31 March 2025 31 March 2024
Number INR in Lacs Number INR in Lacs
Equity shares of INR 10 each fully paid up and held by
ADI BPO Services Limited, the holding company 1,16,90.615 1,169.06 1.16,90,615 1,169.06
(v) Details of the pr s shareholders holding in the C y
No. of Sharesas No. of Shares as a2 :
Promoter Name o /os;:rn::l a % of total shares "o change during the year
31 March 2025 31 March 2024 31 March 2025 31 March 2024
ADI BPO Services Limited 1,16,90,615 68.34% 1,16,90,615 68.34% 0.00% 0.00%
Total 1,16,90,615 1,1690.615
(vi) Details of the shareholders holding more than 5% shares of the Company
As at As at
) 31 March 2025 31 March 2024
Class of shares / Name of shareholder Number % holding in that _ Number % holding in that
class of shares class of shares
Equity shares of INR 10 each fully paid up and held by
ADI BPO Services Limited, the holding company 1,16,90,615 68.34% 11690615 68.34%
(vii) Reconciliation of Treasury shares oustanding at the beginning and at the end of the year
As at As at
Treasury shares 31 March 2025 31 March 2024
Number INR in Laes Numb INR in Lacs

Equity shares of INR 10 each fully paid up and held by ESOP Trust

At the beginning of the year 1,45,107 1,560.77 1,19,187 1,280.49
Add: Purchased during the year - - 25920 280.28

Less: Exercised/sold during the year - = - -
At the end of the year 1,45,107 1,560.77 145,107 1,560.77

In accordance with "Employee Stock Option Scheme of MPS Limited", the MPS Employee Welfare Trust ("ESOP Trust') purchased equity shares of
the Company from secondary market. The shares purchased by the ESOP Trust are disclosed as Treasury Shares (Refer note 2.14).

(viii) Aggregate number of bonus shares issued, shares issued for consideration other than cash during the period of five years immediately preceding the
reporting date:

There are no bonus shares, shares 1ssued for consideration olhm‘m@iw during the periof




MPS Limited
Notes forming part of Consolidated Financial Statements for the year ended 31 March 2025
(INR in Lacs, except share and per share data, unless otherwise stated)

14  Lease liabilities*
Particulars As at As at
31 March 2025 31 March 2024
(i) MNon current
Lease liabilities 293.80 3.82
293.80 3.82
(ii) Current
Lease liabilities 75.02 450.31
75.02 450.31
(iii) Reconciliation of liabilities from financing activities
Particulars As at As at
31 March 2025 31 March 2024
Opening 454.13 757.16
Acquisitions through business combinations - 9233
(refer note 39)
Addition during the vear 425.20 -
Interest on lease liabilities 66,10 62.79
Repayment of lease habilities including interest expenses (494.63) (458.62)
Disposals/adjustments (81.86) -
Exchange difference on lease liabilities (0.12) 0.47
Closing J68.82 454.13

* Refer note 31




MPS Limited
Notes forming part of Consolidated Financial Statements for the year ended 31 March 2025
(INR in Lacs, except share and per share data, unless otherwise stated)

15 Provisions
Particulars As at As at
31 March 2025 31 March 2024
(i) Non current
Provision for compensated absences (refer note 30) 55.19 52 88
Provision towards future service obligation 2947 -
84.66 52.88
(ii) Current
Provision for compensated absences (refer note 30) 32855 665.57
Provision for gratuity (refer note 30) 206.24 239.16
Provision towards future service obligation 155.69 -
690.48 904.73
16 Trade payables
Particulars As at As at

31 March 2025 31 March 2024

Trade payables

Total outstanding dues of micro enterprises and small enterprises; and 64.96 88.70
Total outstanding dues of creditors other than micro enterprises and small enterprises 2.480.49 2,309 .40
2,545.45 2,398.10
Trade payable ageing for year ended 31 March 2025
Outstanding for following periods from due date of payment
Fasticolany Uabllled  NotDie 0 oan Gmonibs e oy 28y ToTCtand Total
6 months 1 year years
(i) MSME 22.07 30.65 10.22 2.03 - - - 64.97
(i1) Others 1.178.60 1.116.84 156.95 17.24 0.08 1.52 9.25 2.480.48
(1i1) Disputed dues - MSME - - - - - - E -
(iv) Disputed dues - Others - - - - - - - -
(v) Unbilled/Provisional Payables - - - - - - - -
Total 1,200.67  1.147.49 167.17 19.27 0.08 1.52 9.25 254545
Trade payable ageing for year ended 31 March 2024
Outstanding for following periods from due date of payment
Earticulars Unbilled Not Due Linthan & sipnihs- 1-2 years 2-3 years ek Hiy Total
6 months 1 year years
(1) MSME 1.15 80.23 7.32 - - - - 88.70
(i) Others 1,061.45 82554 410.02 0.46 204 8.72 1.17 2.309.40
(iii) Disputed dues - MSME - - - - - - - -
(iv) Disputed dues - Others - - - - - - “ -
(v) Unbilled/Provisional Payables - - - - - - - -
Total 1,062.60 905.77 417.34 0.46 2.04 8.72 1.17 2.398.10
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MPS Limited
Notes forming part of Consolidated Financial Statements for the year ended 31 March 2025
(INR in Lacs, except share and per share data, unless otherwise stated)

18 Other financial liabilities
Particulars As at As at

31 March 2025 31 March 2024

(i) Non Current

Contingent consideration (refer note 39(a)) - 553.71

Gross obligation towards further stake acquisition in subsidiary company (refer note 39(a)) 1,933.41 2273.74
1,933.41 2,827.45

(ii) Current

Deferred Consideration 144.21 -

Employee payable 1,232.58 3.016.05

Unclaimed dividends 32.80 26.59

Others - 3.73
1,409.59 3,046.37

19 Other current liabilities
Particulars As at As at
31 March 2025 31 March 2024

Current

Income received in advance (contract liabilities) (refer note 42(iii)) 5.794.37 6,212.23
Advances from customers (refer note 42(iii)) 4,084.88 3.603.94
Statutory dues payable* 877.35 677.17
Others 85.16 324873

10,841.76 13,742.07
*includes goods and services tax. tax deducted at source, provident fund, employee state insurance, sales tax and others.

20 Current tax liabilities (net)

Particulars As at As at
31 March 2025 31 March 2024
Provision for tax (net of advance tax 263.09 296.34

of INR 838.09 Lacs
(31 March 2024: INR 3.438.23
Lacs))

263.09 296.34
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MPS Limited
Notes forming part of Consolidated Financial Statements for the year ended 31 March 2025

(INR in Lacs, except share and per share data, unless otherwise stated)

21 Revenue from operations
Particulars Year ended Year ended
31 March 2025 31 March 2024
Sale of services (refer note 42)
Exports 72,129.57 53,646 .05
Domestic 559.28 884 .60
72,688.85 54,530.65
22 Other income
Particulars Year ended Year ended
31 March 2025 31 March 2024
Interest income on:
Deposits with banks 87.55 402.16
Income tax refund 12.66 2.85
Net gain on sale of current investment carried at fair value through profit 196.22 113.93
or loss
Gain on investment carried at fair value through profit or loss 18.04 68.24
Liabilities/provisions no longer required written back 34451 510.01
Mark to market and net gain on foreign currency transactions 137.96 74.32
Change in fair value of financial instrument 279.08 -
Other non-operating income (Refer note (1) below) 175.67 49.74
1,251.69 1,221.25
Note (i)  Other non-operating income comprises:
Particulars Year ended Year ended
31 March 2025 31 March 2024
Reversal of allowances for expected credit loss 85.74 7.61
Bad debts and advances recovered 0.06 8.12
Gain on sale/disposal/discard of property. plant and equipment (net) 12.53 6.11
Miscellaneous income 77.34 27.90
175.67 49.74

/3?* foN

)
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23 Employee benefits expense

Particulars Year ended Year ended
31 March 2025 31 March 2024
Salaries and wages 30,087.95 22.533.46
Contribution to provident and other funds (refer note 30(a)) 2,153.81 1.284.93
Staff welfare expenses 471.09 474.19
Share based payment expenses (refer note 30(d)) §5.12 46.22
32,797.97 24,338.80
24 Finance costs
Particulars Year ended Year ended
31 March 2025 31 March 2024
Interest on lease liabilities (refer note 31) 66,10 62.79
Interest Others 9.10 -
Interest expense on income tax, service tax & Goods & service tax 3.06 23.41
78.26 86.20
25 Depreciation and amortization expense
Particulars Year ended Year ended
31 March 2025 31 March 2024
Depreciation on property. plant and equipment (refer note 3.1) 513.51 419.37
Depreciation on investment property (refer note 3.2) 317 3.18
Depreciation on right-of-use assets (refer note 4) 362.08 331.66
Amortization on intangible assets (refer note 5) 1.862.37 1,244.14
2,741.13 1,998.35
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26 Other expenses
Particulars Year ended Year ended
31 March 2025 31 March 2024

Consumables 61.07 41.35
Outsourcing cost* 10.412.12 6,798.37
Power and fuel 358.39 357.19
Rent 149.22 113.63
Hire charges 3.18 4.50
Repairs and maintenance - buildings 307.42 369.22
Repairs and maintenance - plant and machinery 274 46 217.01
Repairs and maintenance - others 23.18 3838
Insurance 64.36 4873
Rates and taxes 80.78 57.16
Communication 1.954.60 1,353.36
Travelling and conveyance 488.72 40543
Expenditure on corporate social responsibility 264.55 236.30
Legal and professional 878.76 789.70
Directors sitting fees 59.60 57.80
Bad debts written off 181.08 36.78
Less: Allowances for expected credit loss utilised for the above 179.07 201 3543 1.35
Advances written off’
Mark to market and net loss on foreign currency translations 167.47 57.91
Advances written off 31.26 30.42
Allowances for expected credit loss and doubtful advances 78.84 191.77
Allowances for contract assets and other receivables 17.14 51.51
Change in fair value of financial instrument - 3516
Software expenses 1,520.39 1,080.23
Royalty expenses 30.15 -
Sales and marketing expenses 825.01 604.68
Miscellaneous expenses 748 81 261.36

18,801.49 13,202.50
*Outsoureing cost represents the cost of technical sub-contractors towards various services including copy-editing, authoring, conversion,
typestting. media arts etc.

27  Exceptional items

Particulars

Year ended
31 March 2025

Year ended
31 March 2024

Liability written back*

591.07

591.07

*This represents write back of deferred consideration liability amounting to INR 591 Lacs payable as the remaining amount for purchase of
65% stake of Liberate Group as per the terms of the Share Purchase Agreement ("SPA") and other transaction documents dated 29 August
2023 and 31 August 2023. This has been written back basis assessment of the actual performance with the defined targets under SPA.
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28

(a

29

Income tax
The magor components of income tax expense for the year ended 31 March 2025 and 31 March 2024 are

Particulars

Year ended Year ended
31 March 2025 31 March 2024

Current income tax:
Current income tax charge for the year

5,014.75 4,153.53
Adjustments in respect of current income tax of previous year (76.01) 74.75
4,938.74 4,128.28
Deferred tax:
Deferred tax (credit)/charge for the year 283.07 20.95
283.07 20.95
Tax expense reported in the Statement of Profit and Loss 21.81 9.23
Other Comprehensive Income (OCT)
Tax related to items that will not be reclassified to Profit and Loss 10.89 16,68
Income tax charged to OCI 10.89 16.68
- —i
Reconciliation between average effective tax rate and applicable tax rate for the year ended 31 March 2025 and 31 March 2024:
Particulars Year ended Year ended
31 March 2025 31 March 2024
Accounting profit before income tax 20,112.76 16,126.05
At India’s statutory income tax rate 25 168% 25 168%
Computed Tax Expense 5,061.98 4,058.61
Change 1n tax rate® (171.26) (112.20)
Tax exempt income
Non-deductible expenses 7381 130.85
Additional allowances for tax purpose (12.27) (15.98)
State tax on operations in USA 102,79 71.53
Non allowable credit of withholding tax 142,72 -
Others 100.06 4167
Tax relating to earlier years (76.02) 74.75
Income tax charged to Statement of Profit and Loss at effective rate 5221.81 4.249.23
* Impact of tax on income at different tax rates as per respective junsdiction including overseas.
Effective tax rate has been calculated on profit before tax.
Earnings per equity share
Particulars Year ended Year ended
31 March 2025 31 March 2024
Profit for the year attributable to the equityholders of the Group 1489095 11,876.82
Weighted average number of equity shares outstanding* 1,69.,60,709 1,69,64,967
Add ' Effect of potential dilutive shares towards stock options 12,893 11,171
Weighted average number of equity shares outstanding-Diluted 1,69,73,602 1,69.76,138
Face value per share (INR) 10.00 10.00
Earnings per share- basic & diluted (INR) 87.80 70.01
Earnings per share-diluted (INR) 87.73 69.96

*Includes adjustment of 1,45,107 (31 March 2024 1,45,107) equity shares held by ESOP Trust as Treasury Shares under the ESOP scheme (refer note no 13{vii))
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30 Employee benefits in respect of the Group have been calculated as under:

(a)

(b)

Defined contribution plans

"The Group has certain defined contribution plan such as provident fund. 401(k) plan, superannuation fund, employee state insurance (ESI) and

social security fund and pension scheme for qualifying employees, etc. Under the schemes. the Group is required specified percentage of

payroll costs to fund the benefits. During the year, the Group has contributed following amounts to:

Particulars

Year ended Year ended
31 March 2025 31 March 2024

Employer’s contribution to provident fund 762.91 751.20
Employer’s contribution to 401(k) plan 909.09 9336
Employer’s contribution to superannuation fund 1262 13.03
Employer’s contribution to pension scheme 25.50 2018
Employer’s contribution to employee state insurance 49.94 47.30
Employer’s contribution to labour welfare fund 0.06 0.07
Employer’s contribution to social security fund 393.69 359,79

2,153.81 1,284.93

Defined benefit plans

Gratuity

As per the "The Gratuity Act,1972", the Group operates a scheme of gratuity for the Indian eligible employee which is a defined benefit plan
and an actuarial valuation has been carried out in respect of gratuity in accordance with Ind AS 19 “Employee Benefits”, The discount rate
assumed for the Group is 6.59% p.a. (31 March 2024: 7.17% p.a.) which is determined by reference to market yield at the Balance Sheet date

on Government bonds.

The retirement age has been considered at 58 to 60 years (31 March 2024: 58 to 60 years) and mortality table is as per [ALM 2012-14 (Urban)

(31 March 2024: 1ALM 2012-14 (Urban)).

The estimates of future salary increases. considered in actuarial valuation is 6% p.a. (31 March 2024: 6% p.a.), taking into account of inflation,
seniority, promotion and other relevant factors, such as supply and demand in the employment market.

The plans assets are maintained with Life Insurance Corporation of India in respect of gratuity scheme for employees of the Group. The
expected rate of return on plan assets for the Company is 6.59% p.a. (31 March 2024: 7.17% p.a.) and for subsidiary is 6.59% p.a (31 March

2024:7.17% p.a)

Reconciliation of opening and closing balances of the present value of the defined benefit obligation:

Particulars

As at As at
31 March 2025 31 March 2024
Present value of obligation at the beginning of the year 1,464 65 1,281.66
Current service cost 157.65 144.77
Past Service Cost (89.99)
Interest cost 100.96 94.03
Actuanal (gain)/loss 76.45 59.87
Benefits paid (298.50) (115.68)
Present value of obligation at the end of the year 1,411.22 1,464.65
Reconciliation of the present value of defined benefit obligation and the fair value of the plan assets:
Particulars As at As at
31 March 2025 31 March 2024
Present value of obligation at the end of the year 1.411.22 1.464.65
Fair value of plan assets at the end of the year (1.204.98) (1,225.49)
Net liabilities recognised in the Balance Sheet (refer note below) 206.24 239.16
Note: Reflected in the Balance Sheet as follows:
Particulars As at As at
31 March 2025 31 March 2024
Provision for gratuity (refer note 15(11) ) 206.24 239.16
Net liabilities 206.24 239.16
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Fair value of plan assets

Particulars

As at As at
31 March 2025 31 March 2024
Plan assets at the beginning of the year 122549 1,220.20
Expected return on plan assets 79.01 89.55
Contribution by employer 165.79 3782
Actual benefits paid (298.50) (115.68)
Actuarial (loss)/gain 33.19 (6.40)
Plan assets at the end of the year 1,204.98 1,225.49
Group’s best estimate of contribution during next year is INR 309.08 Lacs (31 March 2024: INR 283 21 Lacs)
Composition of the plan assets is as follows:
Particulars As at
31 March 2024
Government securities 41.81%
Other approved securities 39.36%
Other approved invesments 18.83%

‘The above composition of plan assets are based on details received for 31 March 2024, details for 31 March 2025 are awaited from LIC,

Expense recognised in the Statement of Profit and Loss under employee benefits expense:

Particulars

Year ended Year ended
31 March 2025 31 March 2024
Current service cost 157.65 14477
Past Service Cost (89.99) -
Interest cost (net of return on plan assets) 2195 4 48
Expense recognised in the Statement of Profit and Loss 89.61 149.25
Amount recognised in the other comprehensive income:
Particulars Year ended Year ended
31 March 2025 31 March 2024

Actuarial (gain)loss due to financial assumption change 5324 9.92
Actuarial (gain) due to experience adjustment 23.21 4995
Actuarial loss on plan assets (33.19) 6.40
Amount recognised in the other comprehensive income 43.26 66.27
Sensitivity analysis

Particulars Year ended Year ended

31 March 2025 31 March 2024

Assumptions Discount rate Discount rate
Sensitivity level 1% increase 1% decrease 1% increase 1% decrease
Impact on defined benefit (73.44) 81.84 (75.12) 83.97

Particulars Year ended Year ended
31 March 2025 31 March 2024

Assumptions Future salary Future salary
Sensitivity level 1% increase 1% decrease 1% increase 1% decrease
Impact on defined benefit 77.74 (71.20) R3.78 (76.36)

The sensitivity analysis above have been determined based on reasonably possible changes of the respective assumptions occurring at the end
of the vear and may not be representative of the actual change. It is based on a change in the key assumption while holding all other

assumptions constant.
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(c)

The maturity profile of defined benefit obligation is as follows :

Particulars As at As at
31 March 2025 31 March 2024

Within 1 Year 159.97 228 .34
1-2 year 152.99 141 86
2-3 year 169.21 160.60
3-4 year 158.47 157.22
4-5 year 160.01 140 66
More than 5 years 61748 823.13

Other long term benefits (compensated absences):

The hability towards compensated absences for the year in respect of the Holding Company and its Indian subsidiary are based on actuaral

valuation carried out by using Projected accrued benefit method. For entities based overseas, liability is recognised based on hours worked in
accordance with the policy.

(i) Financial Assumptios

Particulars As at As at
31 March 2025 31 March 2024
Discount rate 6.59% T17%
Salary Escalation Rate 6.00% 6.00%

(ii) Demographic Assumptions

Particulars As at As at
31 March 2025 31 March 2024
Morality rate IALM 2012-14 (Urban)  IALM 2012-14 (Urban)
Attrition rate 5.00% to 25.00% 5.00% to 25.00%
Leave availment rate 1.50% to 6.00% 1.50% to 6.00%
Particulars As at As at
31 March 2025 31 March 2024
Present value of obligation at the end of the year 383.74 TIB.45
= R VT
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30

(d)

Employee benefits in respect of the Group have been calculated as under: (Contd..)

Share based payments

During the year ended 31 March 2023, the shareholders of the Holding Company vide Postal Ballot Resolution dated 21 January 2023, had approved ‘MPS Limited-
Employee Stock Options Scheme 2023° (“ESOS 20237 or “Scheme”) authorizing the Nomination and Remuneration Committee to grant to the eligible employees of
the Company and its subsidiary not exceeding 4.00,000/- (Four Lacs) employee stock options, convertible into not more than equal number of equity shares of face
value of Rs. 10/~ (INR Ten) each fully paid up upon exercise, out of which not more than 2,00.000 (Two Lacs) equity shares to be sourced from Secondary
Acquisition, from time to time through an employee welfare trust namely ‘“MPS Employee Welfare Trust™ (“Trust™).

During the year ended 31 March 2023, the Holding Company had announced an ‘“MPS Limited — Phantom Stock Option Scheme 2023° ("PSOS 2023") for eligible
employees of its foreign based subsidiaries. As per this scheme, the employees would be entitled to receive the difference between the fair value of the share at the
date of vesting of PSOS 2023 and the exercise price.

i) Description of the ESOS 2023 and PSOS 2023
Particulars Terms

Vesting requirements

Options granted under this ESOS 2023 and PSOS 2023 would vest in 4 (Four) equal tranches over a period of 4 (Four) years from the grant
date. The options shall vest subject to continous employment and achievement of performance conditions as specified at the time of grant.

Maximum term of
options granted

The vested options under ESOS 2023 shall be exercised by the option grantee within the maximum exercise period of 5 (five) years from the|
date of vesting of options, or such other shorter period as may be prescribed by the committee at time of grant and as set out in the letter of]
|erant. Further, vested options under PSOS 2023 will be settled immediately at the time of vesting.

Method of Settlement ‘Option under ESOS 2023 are equity settled whereas options under PSOS 2023 will be settled in cash.

ii) Number and Weighted average Exercise price of Options

Outstanding Granted ) Forefeited/ Viercisad Outstandi  Exercisabl Weighted.»\‘verage

Grant No Giantidie at the during the Cancelled during  Lapsed during the "E8t the  eatthe remaining
A beginning of E the year during the & end of the end of the contractual in life

year year .
the year year year period (vears)

ESOS 2023 Grant 1 11 April 2023 61,240 - 18,527 95 B 42618 2,543 5.92
ESOS 2023 Grant 2 29 September 2024 - 110,970 6,060 - - 104,910 - 7.00
PSOS 2023 Grant 1 11 April 2023 5,990 - 3,560 - - 2,430 6.03
PSOS 2023 Grant 2 29 September 2024 - 12,900 - - - 12,900 7.00

Weighted average exercise price for respective option series t

price on grant date.

ards all the mo

t including opening and closing outstanding options is same as exercise

iii) Fair Value of stock options granted
The fair Value of Share Options was calculated using the Black Scholes Model. The key assumptions used for calculating the option fair value are as below

Expected Price of the
Risk Free Life of - underlying share in
Grant No. Grant Date Interest share £ i D“fdmd market at the time
; Volatility Yield 4
Rate option of the option grant
(vears) (INR)
ESOS 2023 Grant 1 11 April 2023 7.02% 2.51-5.51 45.10% 3.33% 900.05
ESOS 2023 Grant 2 29 September 2024 6.60% 3.50-6.50 47.16% 351% 213640
PSOS 2023 Grant 1* 11 Apnl 2023 6.40% 0.03-203  4821% 2.74% 284870
PSOS 2023 Grant 2* 29 September 2024 6.37% 0.49-3.50  48.85% 2.74% 2848.70

* Since the fair valuation of phantom stock options is done at each reporting date, the underlying variables of fair valuation of phantom stock options as at year end
have been considered for being reported as 'Assumptions used in the Black Scholes Options Pricing Model'

Expenses arising from share based payment transactions
Total expenses arising from share based payment transactions recognised in profit or loss as part of emplovee benefit expense were as follows:-

Particulars Year ended Year ended

31 March 2025 31 March 2024
ESOS 2023 85.12 46.22
PSOS 2023 2733 5.36

(e)

Code on Social Security:

The Code on Social Secunity, 2020 relating to employee benefits during employment and post-employment benefits has been enacted, which would impact the
contributions by the Company towards Provident Fund and Gratuity. The effective date from which the changes are applicable is yet to be notified and rules are yet to
be framed. The Company will assess the impact and will give appropriated impact in its financial statements in the period in which, the Code becomes effective and

the related rules are published.




334

MPS Limited
Notes forming part of Consolidated Financial Statements for the year ended 31 March 2025

(INR in Lacs, except share and per share data, unless otherwise stated)

31 Leases
(i) In adopting Ind AS 116, the Group has applied the below practical expedients:
The Group has applied a single discount rate to a portfolio of leases with reasonably similar characteristics
The Group has treated the leases with remaining lease term of less than 12 months as if they were "short term leases”
The Group has not applied the requirements of Ind AS 116 for leases of low value assets
(i) The Group has discounted lease payments using the applicable incremental borrowing rate, which is ranging from 1.50% to 10.00% for
measuring the lease liability.
(iii) Following amount has been recognised in consolidated statement of profit and loss:
Particulars Year ended Year ended
31 March 2025 31 March 2024
Interest on lease labilities (refer note 24) 66.10 62.79
Depreciation of Right-of-use assets (refer note 25) 362.08 331.66
Deferred tax charge (refer note 17) 17.20 15.33
Impact on the statement of profit and loss for the year 445.38 409,78
(iv) Bifurcation of lease expenses on which exemption is taken
Particulars Year ended Year ended
31 March 2025 31 March 2024
Expense related to short-term leases 1.174.60 838.61
Expense related to leases of low value assets, excluding short team leases of low value 1.13 1.32
Total 1,175.73 839.93
(v) Amount recognised in the statement of cash flows
Particulars Year ended Year ended
31 March 2025 31 March 2024
Repayment of lease liabilities excluding interest expenses (428.53) (395.83)
Repayment of interest expenses (66.10) (62.79)
Impact on the statement of cash flows for the year (494.63) (458.62)

(vi) Refer note 14 for lease liabilities and note 33 (iii) for contractual maturities of lease liabilities.
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32 Fair value measurements
As at As at
Particulars Note h::_::::f. 31 March 2025 31 March 2024

Y FVPL |  FvOCl | Amortised cost FVPL |  FVOCI | Amortised cost
Financial assets
Investments m mutual fund (d} 1 2,146 .65 - - 2,999 75 - -
Trade receivables {a) - - 11,658.31 - - 10,292.28
Loans (a, b) - - 1.54 - - 1.32
Cash and cash equivalents {a) - E 634142 - - 10,800.65
Other bank balances (a) = - 208751 - - 736.07
Unrealised gam receivable on forward 2 668 . i 554 ) .
covers (c)
Other financial assets (a b) - - 414.18 - - 387.49
Total financial assets 2,153.33 - 20,502.96 3,002,29 - 22,217.81
Financial liabilities
Lease labilities (a.f) - - 368,82 - - 454.13
Trade payables (a) - - 254545 - - 2,398.10
Contingent consideration (e.gh) 3 - - - 553.71 - -
S ARG R e e g 1.933.41 " . 227374 : N
acquisition in subsidiary company
Other financial hatilines (a) - - 1.409.59 - - 3,046.37
Taotal financial liabilities 1,933.41 - 4,323.86 2,827.45 - 5,898.60

(a)

{b)
(c)

(d)
(e)

]
(g)

(h)

Note:

Farr valuanon of financial assets and habilities with short term maturities is considered as approximate to respective carrying amount due to the short term maturity of

these instruments.

Fair value of non-current financial assets has not been disclosed as there is no significant differences between carrying value and fair value.

Denvanives are carried at fair value at each reporting date. The fair values of the derivative financial instruments has been d med using valuati hni
market observable inputs. The models incorporate various inputs including the credit quality of counter-parties and foreign exchange forward rates.

with

The fair value of the mutual funds are based on net assets value of the funds as at reporting date.
The fair value of the financial assets and liabilities 1s mcluded at the amount at which the instrument could be exchanged in a current transaction between willing parties,

other than in a forced or liquidation sale.

The fair value of lease liabilities need not be disclosed as there is specific expemption as per Ind AS 107

Significant techni and unobservable inputs used for Level 3 fair valuation measurement
Valuation Significant o " y
As at 31st March 2025 techmiguies U able Inputs Sensitivity of input to fair value measurement
Increase by Decrease by
Fair Value of gross obligation towards ~ Monte Carlo  Equity value (+/- 5%) 1,122.27 (1,075.02)
further stake acquisition m subsidiary Simulati
Weighted average cost 120.21 (122.31)
of capital (+/- 1%)
Valuation Significant i . i
As at 31st March 2024 tochuiques Unobservable Inputs Sensitivity of input to fair value measurement
Increase by Decrease by
Fair Value of Contingent consideration  Scenario Analysis Cost of debt (+/- 1%) (66.27) 67,74
Fair Value of gross obligation towards ~ Monte Carlo  Equity value (+/- 5%) 1,234 87 (1,234.87)
further stake acquisition in subsidiary Simulati
Weighted average cost 501.87 (520.29)
of capital (+/- 1%)
Reconciliation of Level 3 fair value measurements of financial liabilities is given below
Movements in Level 3 valuations Year ended Year ended
31 March 2025 31 March 2024
Conting Gross obligati Conting: Gross obligati
consideration  towards further consideration towards further
stake acquisition stake acquisition
Opening Balance 55371 227374 - -
Acquisitions through business - - 600,59 2,226 48
combinations (refer note 39)
Fair value loss/(gain) recorded in 34.64 (313.72) (50.14) 35.16
Consohidated Statement of Profit and
Liability wnitten back during the vear (591.07) -
Net exchange differences LM (2661) 3.26 12.10
Closing Balance T 1,933.41 553.71 2,2713.74
w\‘:
: /9 Q;;)\
* Refer note 2.21 for Level of hierarchy /,\v <
s =
= b
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33 Financial risk management
Risk management framework
The Group’s activities expose it to a vanety of financial nsks: market nsk, credit nsk and liguidity nsk

i Market risk
Market nsk includes foreign exchange nisk, pricing risk and interest risk that may affect the Group's income or the value of its haldings of financial instruments The objective of market risk

management 15 to manage and control market risk exp within ptable while op ing the returns

Currency risk

The Group 15 exposed to currency nsk to the extent that there is a ht the ¢ in which revenue and exg are d | and the functional currency of the Group.
The currencies in which the Group 15 exposed to nsk are USD, EUR, GBP and Others. The Group takes adequate foreign exchange forward covers as per the guidelines approved by the Board
10 mitigate currency risk

Exposure to currency risk
The summary guantitative data about the Group's exposure to currency risk as reported to the management of the Group is as follows

As at 31 March 2025 As at 31 March 2024

USD EUR GBP Others USD EUR GBP Others
Cash and cash equivalents 741.38 28 B0 199 96 248 824 83 90 26 2299 7.90
Trade recevables 721018 136.46 898 94 132.69 5,497 59 206.62 51450 613.06
Loans 1,538 55 - - - 298872 - - -
Other financial assets 19913 - - - 273.00 13.29 127 46 24423
Trade payables (B1.77) - (352:29) - (37.68) (26.89) (113.49) (13.23)
Other financial habilities (117.78) - - (1,933 41) (264 67) - - (2,827.45)
Net statement of financial position exposure 9,489.69 165.26 746.61 (1,798.24) 9,281.79 283.28 551.46 umﬁl
Sensitivity nnslyns
A bly p gthening (weakening) of the USD, EUR and GBP agamnst INR at 31 March would have affected the of financial exposure d 11n a foreign

currency and affected equny and profit or loss (bef'ore tax) by the amounts shown below. This analysis assumes that all other variables, in particular interest rates, remain constant and ignores
any impact on forecast revenue and expenses.

Equity and Profit or Loss (before tax)

Year end 31 March Ill‘:"n Year end 31 March 2024
Strengthening Weak Strengthening Weak g
USD (1% movement) 94,90 (94 90} 9282 (92.82)
EUR (1% movement) 1.65 {1.65) 283 (283)
GBP (1% movement) 7.47 (7.47) 551 (5.51)
Others (1% movement) {17.98) 17.98 (19.75) 19.75

Forward covers
The Group takes adequate foreign exchange forward covers to the risk of ch n exch

rates on foreign currency exposures. The counterparty for these contracts is bank
These forward covers are value based on quoted prices for similar assets and liabilities in active markets or input that are directly or mdirectly observable in the marketplace.

The details in respect of Jing foreign currency forward contract are as follows:

Forward exchange contract Buy/Sell As at 31 March 2025 As at 31 March 2024
FCin Lacs INR in Lacs FCin Lacs  INR in Lacs

usD Sell 47 .00 405243 103.00 8,631.00

GBP Sell 5.00 56036 T.00 T46.00

Pricing risk:

Pricing pressure 15 a constant risk due to increased competition. The Group strives to mitigate this risk with existing customers by a trade-off for volumes. Thereon, it is the Group's endeavor

to reduce the impact by taking advantage of of scale and g productivity, as well 1 1 ion within these processes.
Interest rate risk
The Group is not exposed to interest rate risk.
i Credit risk
Trade receivables and other financial assets
The Group’s exposure to credit nisk 15 influenced mainly by the individual characteristics of each customer and if a customer fails to meet its 1 obls The demographics of the
customer, including the default nsk of the industry and country in which the customer operates, also has an influence on credit risk assessment Details of concentration of revenue are as
follows
Particulars Year ended Year ended
31 March 2025 31 March 2024
Revenue from top | customer (31 March 2025) and 1 13.514.08 7,163 8%
customers (31 March 2024)
(more than 10% revenue individually)
Revenue from top 15 customers 44,407 51 31,927.67
Expanding the ¢ base 15 miti this risk. Within the current customers, the Group 1s looking to deepen the partnership by supporting publishers in new areas of outsourcing,
Expected credit loss for trade receivables, unbilled and contract assets (customer halances):
Customer balances forms a significant pant of the financial assets carried at amortised cost and contract assets, which 1s valued considering provision for allowance using expected credit loss
method This assessment is not based on any mathematical model but an assessment considering the nature of impact i diately seen in the d d outlook of these segments,

financial strength of the customers and historical pattern of credit loss, in respect of whom amounts are receivable.

The Group based on internal assessment which is driven by the historical experience/ current facts available i relation to default and delays in collection thereof, the credit risk for trade
receivables is considered low The Group its all for trade ble using lifetime expected credit loss

Group’s exposure to credit risk for customer balances using provision matrix is as follows:

Particulars As at 31 March 2025 As at 31 March 2024
Gross carrying  Allowance for Net carrying Gross Allowance for  Net carrying
amount credit losses amount carrying credit losses amount
amount
16,489 04 53.47 1643557 15,177 35 3524 15,138 11
369.25 263 89 105.36 41639 40009 1630
16,858.29 317.36 16,540.93 15,593.74 439.33 15,154.41
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Movement in the expected credit loss all of trade receivables are as follows:
Particulars As at As at

31 March 2025 31 March 2024
Balance at the beginming of the vear 43933 B1.50
Add: Addition due to business combinanon - 21230
Add: Provided duning the vear (net of reversal) 63 52 17934
Less: Amount wnitten off {175.07) (35.43)
Less: Impact of foreign currency translation (6.42) 1.62
Balance at the end of the year 31736 439.33

Expected credit Joss on financial assets other than trade receivables:
With regard to other financial assets with contractual cash flows other than trade receivables, management believes these to be high quality assets with negligible credit nsk. The management

believes that the parties from which these fi 1al assets are ble, have strong capacity to meet the obl and where the nsk of default 15 negligible and accordingly no material
provision for excepted credit loss has been provided on these financial assets Break up of financial assets other than trade ivables have been disclosed on balance sheet.

Investments and balances with banks

The Group limits its exposure to credit risk by investing in liquid secunties, short term bonds and maintain balances with banks only with counterparties that have a good credit rating The
Group invests as per the guidelines approved by the Board to mitigate this risk

Liquidity risk
Liquidity nsk 15 the nsk that the Group will difficulty in g the obligat jated with its fi | liahilities that are settled by delivening cash or another financial asset

The Group's approach to managing liquidity is to ensure, as far as possible, that |l will have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed
conditions, without incurming unacceptable losses or nsking damage to the Group's reputation

The Group's treasury dep is responsible for ging the short term and long term liquidity requi Liquidity ion 15 reviewed regularly by the
Exposure to liquidity risk

The following are the details of contractual marities of financial liabilities at the reporting date

Contractual Cash flows
As at 31 March 2025 As at 31 March 2024 |
S Carnyi Morethan1 | Carryi More than 1
arrying — ore than arrying ore than
W
Amount HBACE yEar Year Amount Witig1 vk Year

Non-derivative financial liabilities
Lease liabilities 368 82 7502 293 80 454.13 45031 382
Trade payables 2.545.45 254545 - 2,398, 10 2,398.10 -
Other financial liabilities 1,409.59 1,409.59 - 3,046.37 3,046.37 -

Capital management

The Group's policy is o maintain a strong capital base so0 as to maintain investor, creditor and market confidence and to sustain future development of the business. The capital structure is as
follows

Particulars As at 31 March  As at 31 March
2025 2024

Total equity attributable to the equity share holders of the Parent Company 1,710.58 1,710.58
Other equity 46,13291 44,270 90
As percentage of total capital 99.23% 99.02%
Total lease liabilities 368 83 45413
As a percentage of total capital 0.97% 0.98%
Total capital (lease liabilities and equity) 48,212.32 46,435.61

The erp is equll\' financed which is evident from the capital structure Further, the Group has always been a net cash group with cash and bank balances along with mvestment which is
prede Iy i in in fixed d with bank, liquid and short term mutual funds
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35 Segment information

(a)

Operating Segments
The Chairman and CEO of the Group has been identified as the Chief Operating Decision Maker (CODM) as defined by Ind AS 108, Operating Segments.
Operating Segments have been defined and presented based on the regular review by the CODM to assess the performance of each segment and to make

decision about allocation of resources. Accordingly, the Group has determined reportable segment by nature of its product and service, accordingly following
are the reportable segments:

Content solutions: Content solutions mean creating and developing content for print and digital delivery. It includes content authoring/development, content
production, content transformation, fulfillment and customer support services,

(b) elearning solutions: offering custom technology-enabled learning services which included Web-based tutorials, Simulation- and Game-based leamning,
Augmented and Virtual Reality, Learning Nuggets and Motion Graphics, Leaming Consulting to corporates, government agencies, universities etc.
(c) Platform solutions: Platform solutions means developing and implanting various software and technology services programs.
The Group has aggregated its operating segment into Content, eLearning and Platform operating reportable segment, which is cc with aggregati
criteria defined under Ind AS 108 ie. similar economic characteristics, similar nature of the production process, similar type or class of customer for their
products and services and similar method used to distribute their product or provide their services.
Accordingly, operating segment i.e. books, journals, customer fulfillment and others are aggregated into content operating segment and technology and
software related services aggregated into platform operating segment.
The Group prepares its segment information in conformity with the accounting policies adopted for preparing and presenting the financial statements of the
Group as a whole.
Commaon allocable costs are allocated 1o each segment according to the relative contribution of each segment to the total common costs.
(i) Revenue and expenses which relate to the Group as a whole and not allocable to segments on reasonable basis have been included under ‘unallocated revenue
! expenses’. Details are as follows:
Particulars Year ended Year ended
31 March 2025 31 March 2024
Segment revenue
Content solutions 38.716.16 28 805.52
eLearning solutions 13,311.06 13,381 48
Platform solutions 20,661.63 12,343.65
Total revenue from operations 72,688.85 54,530.65
Segment results
Content solutions 13,894.00 11,182.45
eLeaming solunons 225425 222028
Platform solutions 6,651.94 511044
Total 22,800.19 18,513.17
Add: Interest income B7.55 402.16
Less: Finance cost 78.26 86,20
Less: Un-allocable expenditure (net of un-allocable income and exceptional items) 2.696.72 2,703.08
Profit before tax 20,112.76 16,126.05
Tax expense 5,221.81 424923
Profit for the year 14,890.95 11,876.82
(ii) Assets and liabilines used in the Group's business are not identified to any of the reportable segments, as these are used interch bly between segr and
the management believes that it is not practicable to provide segment disclosures relating to total assets and liabilities.
(d) Geographical informations:
The geographical information analysis the Group's revenue and non-current assets by the holding Company's country of domicile (i.e. India) and other
countries. In presenting the geographical information segment revenue has been based on the geographical location of customers and segment assets which
have been based on the geographical location of the assets.
(i) Revenue by geographical markets
Particular Year ended Year ended
31 March 2025 31 March 2024
India (country of domicile) 559.28 884.60
Europe 2208871 1943773
USA 32,864.79 28,005 45
China 9.746.90 932.17
Rest of the world 7.429.17 5,270.70
Total 72,688.85 54,530,65
(Revenue from one customer amounts to INR. 13,514 08 lacs (previous vear revenue from one c rs amount to TNR 7,163 88 lacs). No other single
customer represents 10% or more to the company for fi ial year ended 31 March 2025 and 31 March 2024,
(ii} Non-current assets (by geographical location of assets)
Particular As at As at
31 March 2025 31 March 2024
India (country of domicile) 11,873.89 11,719.12
Europe 422,85 794822
USA SCRANDIGEN 15,580.90 1191728
/J.. . 3\ G — 2
Rest of the world & 20 * — 7,725.90 8,259.07
Total 7/ /% Q «?\ 3560354 39,843.69
= { \ (.-fr\ \(
3 { ! i "~
Lo\ / = =
\ "-\ | — —
oo | - ~
! )
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36

Related party transactions

The related parties as per the terms of Ind AS-24, "Related Party Disclosures™, (specified under section 133 of the Companies Act, 2013) are disclosed below -

A Names of related parties and description of relationship:

339

S.No. Description of relationship

Names of related parties

Related parties exercising control:

(i)

Holding Company

Related parties with whom transactions have taken place:

ADI BPO Services Limited

(i) Key management personnel (KMP) Mr. Rahul Arora, Chairman & CEQ
Ms. Prarthana Agarwal, Chief Financial Officer (w.e.f 01 October 2024)
Mr. Sunit Malhotra, Chief Financial Officer (retired w.e.f 30 September 2024))
Mr. Raman Sapra, Company Secretary (w.e.f 17 December 2022)
Independent Non-Executive Directors:
Ms. Jayantika Dave, Independent Director (retired w.e.f 29 October 2024)
Ms. Achal Khanna, Independent Director (retired w.e.l 29 October 2024)
Mr. Ajay Mankotia, Independent Director (retired w.e.f 28 January 2025)
Dr. Piyush Kumar Rastogi. Independent Director (retired w.e.f 28 January 2024)
Mr. Suhas Khullar (appointed w.e.f 01 January 2024)
Ms. Ruvina Singh (appointed w.e.f 30 July 2024)
Mr. Karthik Bhat Khandige (appointed w.e.f 30 July 2024)
Ms. Divya Verma (appointed w.e.f 24 January 2025)
Non-Independent Non-Executive Director:
Ms. Jayantika Dave (appointed w.e f 20 February 2025)
Ms. Yamini Tandon, Non- Executive Director
(ii)  Employee benefit trusts MPS Limited Employee Gratuity Fund:- Post-employment benefit plan of MPS Limited
MPS Employee Welfare Trust:-Employee Stock Option Scheme of MPS Limited
(iii)  Entities where KMP exercises significant influence ADI Media Private Limited
B Transactions during the year (accrual basis)
INR in Lacs
Description of transactions:  Name of related party Year ended Year ended
31 March 2025 31 March 2024
1 Rentals paid ADI BPO Services Limited 211.86 211.86
ADI Media Private Limited 528 528
2 Infrastructure charges ADI BPO Services Limited 51.60 51.60
ADI Media Private Limited 326 2,59
3 Remuneration
(i) Short-term employee benefits Mr. Rahul Arora 465.99 42007
Mr. Sunit Malhotra 3843 77.04
Ms. Prarthana Agarwal 51.80 -
Mr. Raman Sapra 4422 3843
(ii) Post-employment benefits Mr. Rahul Arora* (62.21) 335
Mr. Sunit Malhotra 1.10 0.97
Ms. Prarthana Agarwal 346 -
Mr. Raman Sapra 1.69 1.00
* basis acturial valuation report
(iii) Share based payments Mr. Sunit Malhotra 0.81 334
Mr. Raman Sapra 241
4 Director sitting fees Ms, Jayantika Dave 5.80 860
Ms. Achal Khanna 440 7.40
Mr. Ajay Mankotia 1320 16.20
Dr. Piyush Kumar Rastogm - 9.40
Mr, Suhas Khullar 940 1.40
Ms. Yamini Tandon 11.20 14.80
Ms. Ruvina Singh 640 -
Mr. Karthik Bhat Khandige 7.20 =
Ms. Divya Verma” .~ '~ 2.00 =
lllr.” " 2
5 Dividend Paid ADI BPO Sd'vicré Limited 911868 584531
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C  Balances at the year end Name of related party As at As at
31 March 2025 31 March 2024
1 Security deposit placed ADI BPO Services Limited 100.00 9321
ADI Media Private Limited 0.82 0.75
2 Right-of-use assets ADI BPO Services Limited - 524
ADI Media Private Limited 0.06 0.13
3 Trade payables ADI Media Private Limited 0.08 0.08
4 Projected benefit obligation ~ Mr. Rahul Arora 35.58 93.24
Mr. Sunit Malhotra - 17.97
Ms. Prarthana Agarwal 346 1.67
Mr. Raman Sapra 341 -

The transactions with related parties are made on terms equivalent to those that prevail in am’s length transactions. Outstanding balances at the year-end are
unsecured and interest free. The settlement for these balances occurs through payment. There have been no guarantees provided or received for any related party
receivables or payables. For the year ended 31 March 2025, the Company has not recorded any impairment of receivables relating to amounts owed by related parties
(31 March 2024: Nil). This assessment is undertaken each financial year through examining the financial position of the related party and the market in which the

related party operates.
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(i)

(i)

38

39 (a)

Contingent liabilities to the extent not provided for:

As at As at
31 March 2025 31 March 2024

(a) Income tax 377.02 276.32
(b) Service tax » 4314

The above amounts are based on the notice of demand / Assessment Orders / claims by the relevant authorities /parties and the Group is
contesting these claims. Outflows, if any, arising out of these claims would depend on the outcome of the decisions of the appellate authorities
and the Group’s rights for future appeals before the Judiciary. The management believes that the ultimate outcome of these proceedings will
not have a material adverse effect on the Group's financial position and results of operations.

The Supreme Court on 28 February 2019 had provided its Judgment regarding inclusion of other allowances such as travel allowances. special
allowances, etc., within the expression ‘basic wages’ for the purpose of computation of contribution of provident fund under the Employees®
Provident Fund and Miscellaneous Provisions Act, 1952 (‘EPF Act’). There are interpretive challenges on the application of the Supreme
Court Judgment including the period from which judgment would apply. consequential implications on resigned employees. ete. Further.
various stakeholders had also filed representations with PF authorities in this respect. All these factors raises significant uncertainty regarding
the implementation of the Supreme Court Judgment. Owing to the aforesaid uncertainty and pending clarification from regulatory authorities
in this regard, the Group had recognized provision for the PF contribution on the basis of above mentioned order with effect from the order

date. Further, the management believes that impact of aforementioned uncertainties on the financial statements of the Group should not be
material.

Commitments as at year end

Estimated amount of contracts remaining to be executed on capital account (net of advances) is Nil (31 March 2024 Nil).

Business Combination-Acquisition of Liberate Group

On 31 August 2023, the Company acquired 65% of the shares held by the shareholders of each entity of Liberate Group i.e. Liberate Learning
Pty Ltd (Australia). Liberate eLearning Pty Ltd (Australia), App-eLeam Pty Ltd (Australia). and Liberate Learning Limited (New Zealand)
through MPS Interactive Systems Limited. a wholly-owned subsidiary of the company for a consideration of AUD 9.32 million (~INR 50
crores). The consideration of AUD 9.32 million includes immediate cash payout, deferred contingent consideration and holdback amount
towards net working capital adjustments. The consideration of AUD 7.58 Million (~INR 41 crores) due at completion was paid upon
acquisition and the remaining amount will be paid at a later date as per the terms of the Share Purchase Agreement ("SPA") and other
transaction documents dated 29 August 2023 and 31 August 2023. The aforementioned consideration of AUD 9 32 million (~INR 50 crores)
has been revised to AUD 9.10 million (~INR 49 crores) post net working capital adjustments carried out in accordance with the SPA_

The remaining 35% shareholding of each of the entities of Liberate Group will be acquired in subsequent tranches based upon valuation
methodology as agreed under the transaction documents and the liability of the same has been recognized in the consolidated financial
statements in accordance with the accounting policy of the Group.

Following assets and liabilities had been recorded on fair value based on the report of external independent expert through business
combination accounting by the Group-

Particulars As at
31 August 2023
Other intangible assets 4,018.36
Contract assets 16518
Other current assets 398
Trade receivables 39477
Cash and cash equivalents 47555
Trade payables (64.19)
Other financial liabilities-current (54.38)
Income received in advance (contract liabilities) (961.23)
Other current liabilities (209.61)
Income tax liabilities (net) (41.68)
Deferred tax liabilities (net) (1,011.34)
Net assets 2,715.41
Purchase consideration 7.032.61
Goodwill 4,317.20
Purchase consideration Amount
Cash paid including net working capital adjustments (a) 4,205.54
Contingent consideration (b) 600.59
Payable to promotors towards balance 35% stake (c) 2,226 48
Total purchase consideration (d)=(a+b+c) 7,032.61
Less: Cash and cash equivalents acquired (e) (475.55)
Total purchase consideration (net of cash and cash equivalent acquired) (fy=(d+e) 6,557.06
— Pl TN

Net Cash and cash equivalent outflow (g)=(a+e) 5 CARTRIUY N /oI 3.729.99

/ Sy \o
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39%(b)

The determination of fair value is based on discounted cash flow method. Key assumptions on which management has based fair valuation
includes estimated annual and terminal growth rate, weighted average cost of capital, weighted average return on assets and estimated

operating margin. The cash flow projections take into account past experience and represent the management's best estimate about future
developments

The goodwill of INR 4,317.20 Lacs comprises value of growth expectations, expected future profitability and expected cost synergies arising
from the acquisition. Goodwill is not expected to be deductible for tax purposes,

The Group incurred acquisition related cost of INR 112,67 Lacs on legal fees and due diligence costs in previous financial year. These cost
have been included in legal and professional fees under the head "other expenses”

Liberate Group had generated profit after tax of INR 435.22 lacs from 01 September 2023 to 31 March 2024, Revenue for the same period is
INR 2,038.31 lacs.

If Liberate Group had been acquired on 1 April 2023, revenue of the Group for FY 2023-24 would have been higher by INR 2,079.08 Lacs,
and profit for the year would have increased by INR 49102 lacs.

The pro-forma amounts are not necessarily indicative of the results that would have occurred if the acquisition had occurred on date indicated
or that may result in the future.

Significant judgements
i) Contingent consideration

During the previous year, the obligation to pay contingent consideration to the promoters of the Liberate Group has been recorded as financial
liability at fair value as per the terms of the SPA which primarily specifies the payment of additional consideration on achievement of
specified performance targets over a period of next two years. This financial liability has been measured to be AUD 1.12 Million (INR 600.59
lacs) at the date of acquisition initially as per terms of the SPA and was re-measured as at 31 March 2024 to AUD 1.03 Million (INR 553,71
lacs). The performance was re-assessed at the end of the year and has been written back basis assessment of the actual performance with the
defined targets under SPA. The written back amount of INR 591.07 Lacs has been recognised under Exceptional Items (refer note no.27),

ii) Future Acquisition Liability

The put and call option arrangement for remaining 35% interest of Liberate Group has been recorded at AUD 4.14 Million (INR 2.226 48 lacs
) as financial liability for future acquisition. The value of the same has been determined basis fair valuation performed by valuation specialist
as per SPA.

During the year, this amount was re-measured at AUD 3 61 Million (INR 1,933 41 lacs) (31 March 2024: AUD 4 20 Million (INR 2,273.74
lacs)) and increase of AUD 0.59 Million (INR 313.72 lacs) (31 March 2024° AUD 0.06 Million (INR 35.16 lacs)) has been recorded as

expense in the statement of profit and loss. Exchange difference gain/(loss) amounting to INR 26.61 lacs (31 March 2024: (INR 12.10 lacs))
has been charged to consolidated statement of profit and loss.

Business Combination-Acquisition of AJE Group

On 29 February 2024, the Group completed the acquisition of American Journal Experts LLC. North Carolina, USA (formerly known as
“Research Square AJE LLC, North Carolina, USA”) along with its subsidiary American Journal Online (Beijing) Information Consulting
Company Limited, Beijing, China along-with carve out Al-Tool (“Curie”) and Research Quality Evaluation (“RQE”) from Springer
Science+Business Media LLC, a Subsidiary of Springer Nature Group, through a newly formed Special Purpose Vehicle (“SPV™) American
Journal Experts LLC, under MPS North America LLC, a wholly-owned subsidiary of the Company. for a total purchase consideration of USD
8.40 million (INR 6,967.07 lacs) paid as per the terms of the Membership Interest Purchase Agreement and other transaction documents.

During the year, the Company has completed the determination of the fair value of assets and liabilities acquired as part of the above
acquisition. Following assets and liabilities have been recorded on fair value based on the report of external independent expert through
business combination accounting by the Group:

Particulars Provisional Measurement Fair value post
amount as at period completion of
acquisition date adjustments measurement period
ASSETS
Non-current assets
Property. plant and equipment 11923 - 119.23
Right-of-use assets 87.70 - 87.70
Other intangible assets 3,270.42 (321.90) 2,948 52
Financial assets
Other financial assets 36.86 (1.30) 35.56
Deferred tax asset (net) - 2.360.06 2,360.06
Total non-current assets 3,514.21 2,036.86 5,551.07

Current assets
Financial assets

Trade receivables 1,711.70 - 1,711.70
Cash and cash equivalents 3.202.65 - 3.202.65
Other current assets 25129 - 251.29
Total current assets 5,165.64 - 5,165.64

Total Assets assumed (a) 2,036.86 10,716.71
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LIABILITIES

Non-current liabilities

Deferred tax liabilities (net) 688.91 (688.91)
Total non-current liabilities 688.91 (688.91)

Current liabilities
Financial liabilities

Lease liabilities 92.33 - 92.33

Trade payables 1,251.56 (142.77) 1,108.79

Other financial liabilities 2.389.91 (603.53) 1,786.38
Other current liabilities 6.849.52 380.27 7.229.79
Provisions 606.05 196.91 802.96
Income tax liabilities (net) - 14.39 14.39
Total current liabilities 11,189.37 (154.73) 11,034.64
Total Liabilities assumed (b) 11,878.28 (843.64) 11,034.64
Net assets (¢)= (a-b) (3,198.43) 2,880.50 (317.93)
Purchase consideration (d) 6.967.07 14.40 6.981.47
Goodwill (e)=(d-c) 10,165.50 (2,866.10) 7,299.40
Purchase consideration Amount
Cash paid including net working capital adjustments (a) 6.850.35
Deferred consideration (b) 131.12

Total purchase consideration (c)=(a+b) 6.981.47
Less: Cash and cash equivalents acquired (d) (3,202.65)
Total purchase consideration (net of cash and cash equivalent acquired) (e)=(c+d) 3.778.82

Note: Measurements period adjustments primarily include recognition of deferred tax assets available on depreciable intangible assets as per
relevant tax Laws. Other adjustments are on account of changes in the assumptions used in the determination of fair valuation of other
intangible assets. reassessment of deferred tax liability thereon and change in purchase consideration.

The determination of fair value is based on discounted cash flow method. Key assumptions on which management has based fair valuation
includes estimated annual and terminal growth rate, weighted average cost of capital, weighted average return on assets and estimated
operating margin. The cash flow projections take into account past experience and represent the management's best estimate about future
developments.

The goodwill of INR 7.299.40 lacs comprises value of growth expectations, expected future profitability and expected cost synergies arising
from the acquisition. Goodwill is not expected to be deductible for tax purposes.

AJE Group had generated loss after tax of INR 134,77 lacs for the month of March 2024. Revenue for the same period is INR 1,559.50 lacs.

As detailed above, this acquisition involves 2 (two) legal entities and certain carve out business from Springer Science+Business Media LLC
and it is impracticable to prepare the financial information of the acquired business from 01 April 2023 to 29 February 2024. Accordingly, the

information relating to impact on reported revenue and profit and loss considering the acquisition had taken place as on 01 April 2023 has not
been reported.

40 (a) During the year, the Holding Company paid final dividend of INR 7.697.62 Lacs for the financial year 2023-24 (31 March 2024: INR

3.421.16 Lacs for the financial year 2022-23) to its equity share holders. This represents a payment of INR 45 per equity share (31 March
2024: INR 20 per equity share).

40 (b) During the year. the Company paid an interim dividend of INR 5,644.92 Lacs (31 March 2024: INR 5,131.74 Lacs) to its equity share holders.
This represents a payment of INR 33 per equity share (31 March 2024: INR 30 per equity share).

The Board of Directors recommended a final dividend of INR 50 per equity share (face value of INR 10 per share) for the financial year 2024-
25, which shall be paid subject to the approval of shareholders in the Annual General Meeting.
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41 Addivonsl Information, as required under Schedule (11 to the Companies Act, 2013, of T i " Y
5No.  Name of the Enterprise Year ended Met Assets (Total wavets -Total Share in profit/ (loss) Share in other comprebensive Share in total comprehensive
lkabikinies) incom e Income
Ar %ol INR in Lacy As % of comsolidated  INR in Lacs As % of Consulidated  INR im Lacs Ay % of Comsolidated  INR im Lacs
comsidbdated profit loss) other comprehensive total comprehensive
net ssets income incume:
Parent
MPS Limited 31-03.2025 328 F3046.63 TIET 10.999.96 % 11574 T286% 1111570
31-03-2024 BO70 3T a1t 10,644 70 074% 163 BB O0% D646 44
Whally Crwned Subsidiaries
Indian
b MPS [nteractive Svstems Limited Fl03-2s n2% 1.103.08 13335 1,984 95 130% 308 13.04% 1.9%0.03
31-03-X24 2L0m 689,65 B2 ORI 83 (6. 17%) (1368) 8.00% Q6815
Fureign
1 MPS Nonh America LLC 31032025 23424 11.202.74 0.98% 14567 Tk K90 25877 2ihidh 40444
F1-03-2024 13 48% 10,798 33 17.18% 204026 63 39% 140 4% 1803% 218075
2 Topsim GmbH 31032025 1.72% 82513 170 25365 I 16% (5] 16T 254
3032024 193% HK7.55 23 71m 119 263 231% ma
3 MPS Europa AG 31.03-2025 0314 243,70 AL nm T.61% nmn 11.36% 5480
30320124 L31% 603 84 306% 36291 43198, 9572 1.79% 45863
4 Semantico Limited 31082025 031% 4647 025 36,74 1.88% 645 [l 4364
31-03-2024 027 42 038 368 26, 64% 5904 L BlPs 96.73
5 Amencan Journsl Experts LLC, North Carolina 31032035 (0.76%) 136591} 2049 319998 (7.27%) (26.54) H8F 317344
(Formerly known &5 "Research Squase ATE LLC*) 31.03.2004 (14.55%) 6688 53) (1.57%) {186 58) (17.42%) [RETIY (1.86%) (225.1%;
6 Amencan Journal Onlme {Beijing ) mformaton 31032025 122 8407 4.63% 680 65 1.39% 519 4.56% 095 44
Comsulting Company Limited
31-03-2024 1 B 82753 45" 208 03T k3] 0.44% 5380
7 American Joumal Experis LLC . Delaware 31.03. 2025 15.04%, 19681 - - 5895 21534 141% 2153
31-03-M24 15:15% 696707 > . - * -
B laberate Group 31-03-M23 0.31% 15024 f.16% 9754 14,57 i16.75) St B0, 79
31032024 10 28%) {130.81) 366% 43522 11 T4%) (386} ER 5L 43136
Total eliminnth 31-03-M25 (3823%) 118.289.44) {22.5%%) (3364.33) (62 3d4s ) {227 58) 12354%) |3.3¢:.u!;
3052024 0.8 (14,184 05) (23.32%) 12769 30) L0 18 246 23.08% 2.791 93)
Totul (31 Muarch 2025) 100% 4784349 1% 14, 890,95 100% 365,06 100%  15,256.01
Total (31 March 2024} 100%: AS.981 .48 100% 11,876.52 100%: 22164 100% 12098 46
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42
(i)

(i)

(iii)

(iv)

v

(vi)

Revenue
Revenue from contracts with customers (refer note 21)
Revenues for the year ended 31 March 2025 and 31 March 2024 are as follows:
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Particulars Year ended Year ended
31 March 2025 31 March 2024
Content solutions 38,716.16 28,805.52
eleaming solutions 13311.06 13,381.48
Platform solutions 20,661.63 12,343.65

Disaggregation of revenue from contracts with customers (refer note 21)

?2!658.!5 54,530.65

In the following table, revenue is disaggregated by primary geographical market and major products/service lines. The table also includes a reconciliation of the disaggregated

revenue with the Group's three segments, which are its reportable segments (refer note 35)

Year ended 31 March 2025

Year ended 31 March 2024

Revenue by geographical markets Content eLearning Platform Total Content elearning Platform Total
luti luti luti luti solutions luti

India (country of domicile) 71.58 420.40 67.30 559.28 54.69 75059 79.32 884.60
Europe 12,908 .94 3.914.07 5,265.70 22,088.71 10,977.70 439384 4,066.19 19,437.73
usa 20,036.85 3,315.92 9.512,02 32,864.79 16,586.64 5,061.65 6,357.16 18,005.45
China 4,579.10 - 5,167.80 9,746.90 55233 - 379.84 932.17
Rest of the world 1,119.69 5,660.67 648,81 7,429.17 634.16 3,175.40 1.461.14 5,270.70
Total 38,716.16 13,311.06 20,661.63 72,688.85 2 .52 13,381.48 12,343.65 34,530.65
refer note 33 (i) on financial risk management for information on revenue from top customers.
Contract balances
The following table provides information about receivables, contract assets and contract liabilities from contracts with customers:
Particulars As at As at

31 March 2025 31 March 2024
Receivables, which are included in “Trade and other receivables' (refer note 11) 11,658.31 10,292.28
Contract assets (refer note 10 (ii) ) 488262 4.862.13
Contract liabilities (refer note 19) 9,879.25 9,816.17

Trade receivables are non-interest bearing and are generally on terms of 0 to 60 days.

Significant changes in the contract assets and the contract liabilities balances during the year are as follows:

Particulars

Year ended 31 March 2025

Year ended 31 March 2024

Contract Contract Contract assets Contract
assets liabilities liabilities

Balance as at beginning of the vear 4,862.13 9.816.17 4,980.56 6,319.80
Business combination (refer note no 39(b)) - - 165.18 4,685.12
Change on account of period adj lating to busi combi (refer note 39(b)) 242,02
Revenue recognised that was included in the unearned balance at the beginning of the year - (5,434.78) - (5,439.48)
Increases due to cash received, excludi gnised as revenue during the year - 5,604 81 - 421592
Reversal of contract assets/contract 1mb|lmes - (345.58) (125.50) -
Transfers from assets d at the b g of the vear to receivables (4,862.14) - (4,350.47) -
Increases as a result of changes in the measure of progress 4.867.77 - 4.184.26 -
Exchange Impact 14.86 (3.39) 8.50 34.81
Balance at the end of the year 4,882.62 9,879.25 4,862.13 9,816.17
The of nue

March 2024 : Nil)

gnised from performance obligations satisfied (or partially satisfied) in previous years. mainly due to the changes in the transaction price is Nil (31

Reconciliation of revenue recognized with the contracted price is as follows:

Particulars Year ended Year ended
31 March 2025 31 March 2024

Contracted price 72,850.39 54,757.91

Reductions towards variable consideration components (161.54) (227.26)

Revenue recognised 72,688.85 54,530.65

Transaction price allocated to the remnnmg performance obligations
The Group applies the practical exp in paragraph 121 of Ind AS 115 and does not disclose infi

et Bl

durations of one vear or less.

s //‘_"‘“-.__\' G \

\
\ \

gations that have original expected
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43 Disclosure pursuant to Section 186(4) of the Companies Act, 2013 in respect of unsecured loans by the Holding C

(a)

(b

=

44
{a)

(b)

pany to Subsidiary C

MPS North America LLC

As at As at
31 March 2025 31 March 2024

O fing as at the beginning of year 2988 72 -
Given duning the vear - 2988 72
Repaid duning the year 1.540.36 -
Foreign exchange gan/loss 90.19

Maximum balance di 2.988.72 2.988.72
Outstanding as at the end ol year* 1,538.58 2,988.72

During the previous year, the loan was granted 1o the subsidiary for further investment in 100% equity shares of American Journal Experts LL C North Carolina, USA (formerly

known as “Research Square AJE LLC, North Carolina, USA”) along with its subsidiary American Journal Online (Beijing) Inf 1on C g Company Limited, Berjing,

China through a newly formed Special Purpose Vehicle (“SPV™) American Journal Expents LLC at 992% per annum interest rate which is repayable after one vear in 8 equal
quarterly instalments

MPS Interactive Systems Limited

As at As at
31 March 2025 31 March 2024

O ding as at the beginning of year 1,200.00 1,363.96
Given duning the year - 2,000.00
cha:d dunng the year 875.00 2,163.96

balance o ding 1,200.00 3.363.9
Outstanding as at the end of year* 325.00 1,200.00
During the previous year, the Holding Company had granted additional loan to MPS Interactive Systems Limited for acquisition of 65% equity shares of Liberate group as referred
in Note 39 (a) at 10.50% per annum interest rate which is repayable as per stipulated schedule over a period of 7 years in addition to the loan granted in FY 2022-23 for investment
1 100% equity shares of E | Design Private Limited at 10% per annum interst rate which is repayable as per stipulated schedule over a period of 5 years
*The above ding loan bal stands el d in these lidated financial
During the year ended 31 March 2025, the Group has reclassified recerved in ad from for which the Group has future obligation to transfer services and
no invoice has been raised, from “income received in ad "™ to “ad from " wathin the head “Other Current Liability” amounting to Rs. 2,.818.03 lakhs.
The figures for the comesponding prewous year have been regrouped! reclassified, wh v to make them comparable The impact of such reclassification/regrouping is
not matenal to the lidated fi t

45 The Group is comphant with number of layers prescribed under Clause 87 of Section 2 of Companies act, 2013,

46 The Ministry of Corporate Affairs (MCA) had prescribed a new requirement for companies under ﬂ!e proviso to Rule 3(1) of the Companies ( Accounts) Rules, 2014, inserted by

47
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the Companies (Accounts) Amendment Rules 2021 requiring panies, which uses ac g for ining its books of shall only use such accounting
software which has a feature of recording audit trail of each and every transaction, creating an edit log of each change made in the books of account along with the date when such
changes were made and ensuring that the audit trail cannot be disabled. The new requirement was applicable with effect from the financial year beginning on 1 Apnil 2023,

The Holding Company and its subsidiary company which are incorporated in India and audited under the Compamies Act, 2013, use an accounting software as the primary

accounting soft for its books of During the current financial year, the audit trasl (edit log) features for any direct changes made at the database level

were not enabled for the accounting software used for of all the records by the Holding Company and of purchase order and other accounting

records by subsidiary However, the audit trails (edit log) at the applications level (entered from the frontend by users} for the accounting software were operating for all relevant
recorded in the soft and preserved by the Company as per the statutory req for record

The Holding Company and its subsidiary pany which are incorporated in India and audited under the Companies Act, 2013, also use one third party application for processing
its payroll. The * I.ndcpendent Service Auditor's Assu:anoc Report on the Description of Controls, their Design and Operating Effectiveness’ (“Type 2 report” issued in accordance

with SSAE 21, 8 on Standards for A A does not on of audit trail (edit logs) for any maintenance of logs of direct changes made at
the database level. Further audit tranl feature for the changes made through application level are d for the period from 05 May 2023 to 31 March 2025

During the year ended 31 March 2025, the Board of Directors of the Holding Company, in its meeting on 28 February 2025, has considered and approved the raising of funds by
way of 1ssuance of equity shares having face value of Rs. 10 each of the Company ("Equity Shares”) or any other Equity-linked Securities of the Company or other securities

convertible into or exchangeablt for Equity Shares by way of Qualified 1 1ons Pl (“QIP") in d with the provisions of Chapter V1 of SEBI (lssue of Capital
and Discl Reg Regul 2018 as ded from time to time and other applicable laws, and/or any other permissible mode(s), in one or more of the tranches for
an aggregale amount not exmdmg INR 300 Crores (Rupees Three Hundred Crores Only), Sllbjeﬂ to the receipt of ! including the approval of the bers of
the Company and such other permissions, sanctions and statutory app , as may be required The same was approved by me Shareholders vide postal ballot resclution dated 31
March 2025

Subsequent to the year ended 31 March 2025, the Nomi and R ion Committee at its meeting held on 05 May 2025, considered and approved the 3" grant of 58,900

(Fifty Eight Thousand and Nine Hundred Only) options to the eligible employees of the Holding Company and its subsidiary under the ‘“MPS Limited- Employee Stock Options
Scheme 2023°

Ratios
Measures
z % 3 e
Ratios Formulas for Computation (Times/ ::; ;c G ;:;f. Variation Remarks
Percentage)
Current Ratio Curren Assets/Current Liabilities Times 197 1.61 22.60% Not Applicable as vanation is within 25%
Return on Equity Ratio PAT/Net Worth Percentage 32% 2% 18.52% Mot Applicable as vanation 1s within 25%
q llpef |

Trade Receivable turnover Ratio K;T:: from BHons - Average Times 640 553 15.72% Not Applicable as vanation is within 25%

Other expenses net off non cash

; . , This ratic ncreased majonly due to the
. A 0,

Trade Payable turnover Ratio expenses and CSR/ Average Times 7.48 581 28.67% additional expenses incurred by the ATE Group

accounts payable

Revenue from Operations/ Average

" Working Capital ( 1.e Total Current is on of d revenue
NI Y/ 9
it Capital tuenover Ritio Assets Less Total Current Tojies 22 290 2 32% from operations contributed by the AJE group
Liabilities)
Net Profit Ratio /__mwnue from Operations  Percentage 20% 22% (5.94%) Not Applicable as vanation is within 25%
ARN mr'c‘apual Employed ((Net
Return on Capital Emy / ~ Warth I ease Liabilities+ Dy 3% 0% 23.04% Not Applicable as variation 15 within 25%
&4 Tax Liabilities)

Return on Invcstrner*s'.: PBT/Total Assets
\ H
x \

29% 22% 32.17% Increase 1s primanly due to the additional profit
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MPS Limited
Notes forming part of Consolidated Financial Statements for the year ended 31 March 2025
(INR in Lacs, except share and per share data, unless otherwise stated)

50 Other statutory information
(1) The Group does not have any Benami property, where any proceeding has been initiated or pending against the Group for holding any Benami property

(i1) The Group has not granted any loans or advances in nature of loan, either repayable on demand or without specifying any terms or period of repayment,
to promoters, directors, KMPs and the related parties during the year.

(ii1) The Group does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
(iv) The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year.

{v) The Group has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the
understanding that the Intermediary shall:

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

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries,
(vi) The Group has not received any fund from any person(s) or entity(ies). including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Group shall;

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

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.
(vii)The Group has not entered in any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

{viii)The Group does not have any transactions with the companies struck off under section 248 of Companies Act, 2013 or section 560 of Companies Act,
1956.

For Walker Chandiok & Co LLP
Chartered Accountants
ICAI Firm Registration Number: 001076N/NS00013

3-[‘201;,\— >

Forand on behalf of the Board of Directors of MPS Limited

e Wl

Rohit Arora Rahul Arora Suhas Khullar

Partner Chairman and CEO Director

Membership No.: 504774 DIN: 05353333 DIN: 07593659

Place : New Delhi Place : Switzerland Place : Gurugram, Haryana

Date : 16 May 2025 Date : 16 May 2025 Date : 16 May 2025

M §

Prarthana Agarwal Raman Sapra
Chief Financial Officer Company Secretary
Membership No.: 402811 Membership No.: F9233
Place : Noida, Uttar Pradesh Place : Noida, Uttar Pradesh

Date : 16 May 2025 Date : 16 May 2025
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Annexure X

Walker Chandiok & Co LLP
L. 41 Connaught Circus

MNew Delhi 110001

India

T +91 11 4278 7070
F+91 11 4278 7071

Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results and
Year to Date Results of the MPS Limited pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of MPS Limited

1. We have reviewed the accompanying statement of standalone unaudited financial results (‘the
Statement’) of MPS Limited (‘the Company’) for the quarter ended 31 December 2025 and the year
to date results for the period 1 April 2025 to 31 December 2025, being submitted by the Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’).

2. The Statement, which is the responsibility of the Company's management and approved by the
Company's Board of Directors, has been prapared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting
(‘Ind AS 34'), prescribed under section 133 of the Companies Act, 2013 (‘the Act'), and other
accounting principles generally accepted in India and is in compliance with the presentation and
disclosure requirements of Regulation 33 of the Listing Regulations. Our responsibility is to express
a conclusion on the Statement based on our review,

3. We conducted our review of the Statemenl in accordance with the Standard on Review
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the Independent
Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A review of interim
financial information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with the Standards on Auditing specified under
section 143(10) of the Act, and consequently, doas not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

4. Based on our review conducted as above and the consideration of the review report of the branch
auditor referred to in paragraph 5 below, nothing has come to our attention that causes us to believe
that the accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in Ind AS 34, prescribed under section 133 of the Act, and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in
accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Reguilations, 2015 (as amended), including the manner in which it is to be disclosed,
or that it contains any material misstatement.

5. We did not review the interim financial results of 1 branch included in the Statement, where such
interim financial results reflect total revenues of ¥ 201.51 lakhs and ¥ 592.42 lakhs, total net profit
after tax of T 15.84 lakhs and ¥ 53.42 lakhs, and total comprehensive income of % 0.12 lakhs and
¥ 49.15 lakhs, for the quarter end nine-month period ended on 31 December 2025, respectively, as

AOARNDIORN
o B,
) [
Chartered Accountants &7 Wﬂgf.mndink & Co LLP is registerad with
= Nl ek ligbility with dentifization number AAC-
Offices in Bengalury, Chandigarh, Chennai, gram, Hyderabad, Kochi, Kalkala, Mumbai, Mew Ddhi, ( 1 {2085 and ils regislared office af L-41
Wolda and Pune " Conhgught Circus, Ouler Circle, New De|hi,
L1 he 110001, India
\ .




Walker Chandiok & Co LLP

Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results and
Year to Date Results of the MPS Limited pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

considered in the Statement. Such interim financial results have been reviewed by the branch
auditor, whese reports have been furnished to us by the management, and our conclusion, in so
far as it relates to the amounts and disclosures included in respect of this branch, is based solely
on the review report of such branch auditor.

Our conclusion on the Statement is not modified in respect of the above matter with respect to our
reliance on the work done by and the reports of the branch auditor,

6. The statement includes the interim financial results of the MPS Employee Welfare Trust, which has
not been reviewed, whose interim financial resulis reflect total revenues of  NIL and T NIL, total
net loss after tax of ¥ 50.64 lakhs and ¥ 53.38 lakhs, total comprehensive loss of ¥ 50.64 lakhs
and ¥ 53.39 lakhs for the quarter and nine-month period ended 31 December 2025 respectively, as
considered in the statement. Our conclusion on the statement, in so far as it relates to the amounts
and disclosures included in respect of the MPS Employee Welfare Trust, is based solely on such
unreviewed interim financial results. According to the information and explanations given to us by
the management, these interim financial results are not material to the Company.

Our conclusion is not madified in respect of this matter with respect to our reliance an the aforesaid
financial results certified by the Board of Directars.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No: 001076N/N500013

Rohit Arora
Partner
Membership No. 504774

UDIN: 265 04 1TYYRULHAC U452

Place: New Delhi
Date: 02 February 2026
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Chartered Accountants
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M PS MPS Limited
Registered Office: 4th Floor, R.R Towers IV, Super A, 16/17, T\.K. Industrial Estate, Guindy, Chennai 600 032

Corporate Office: A-1, Tower A, 4th Floor Windsor IT Park, Sector-125, Noida, Uttar Pradesh 201303
Tel: +91 44 49162222, Email: investors@mpslimited.com, Web site: www.mpslimited.com
CIN: L22122TN1970PLC0O05795

STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FDRTHE QUAHTER AND NINE MONTHS ENDED 31 DECEMBER 2025
{INR in lacs, except per equily share data)

S.No.  Particulars Three months Preceding three Correspanding Year to date Year to date Previous year
ended months ended three months figures for figures for ended
ended in nine months in nine months in
previous year current period previous period
ended ended
31-Dec-2025 30-Sep-2025 31-Dec-2024 31-Dec-2025 31-Dec-2024 31-Mar-2025

(Un-audited) (Un-aucited) (Un-audited) | (Un-audited) -audite (Audited)
31,805 | :

Revenue from operatio ns

10,812

______ .T‘Bth;”.nmm 7 m. R e
i Total income (1+11) 10,991 ; a1 0,611 32,880 | 27,439 | 37,203
I\.f Expanses : ; :
T employeebenefits epense. ) Theo:
ol Sk R S A O
Depmaaﬂona“damaméamnem;ﬁ = T e L
I.Dmere};peme;,.,.., S e i ] 64054 i «msgem
{ Total expenses 7,017 | 5,910 | 20,942 | 16,547 | 22,777
v Profit before exceptional items and tax (IHV) | 3,961 4,194 3,701 11,938 | 10892 | 14,516
w Exceptional items(net) (611§ . = 1M = :
T { Profit before tax (V-VI) 3,350 4,194 3,701 | 11,327 10802 14,516
"\I'lll E'l'ax expense :
i SRR S 1,{.),1;) fsigiis : i) s S
Adjustment of ax relating o carler years i i T
' Deferred tax (143) i @7 I 6 I (147 | 45 | 7
IIIII Total tax expense 880 1,173 B49 2,961 2,634 3,516
i ;Prnﬂthrtheqnarter!periad 5 :
 Jyear (VIIVII) : 2,470 3,021 ! 2,852 8,366 | 8,258 : 11,000
; ther comprehe i :
PR i I e e e Bt e SR S

: Re measurement gdln.l’{lass} on deﬁncd beneﬁt

i income tax (elatlng to Ilems that wlll not be
i reclassified to profitor loss :

....................................................................... ; 5
Items that will be reclassified subsequently to
: pruﬁl:nrlass : H
i Exchange dlllrrencas on tranf»lation ol fnrelgn i
i operations : ' '
! Total other comprehensive income for the i A :
quarter/period/year : 113 147 134 126 : 123 ¢ 116
Xl ! Total comprehensive income for the : i : :
i quarter/period/year (IX-+X} ; 2,583 | 3,168 : 2,966 ¢ 8,492 : 8381 | 11,116
st ! Paid-up equity share capital g : : :
i (Face value - INR 10 per equity share) : L7 1,711 ¢ 1,711 ¢ 1711 17118 1,711
X EOtherequity 33,336
Earnings per equity share (not annualised for i
XIl | quarters and periods) : : : : :

i {Face value - INR 10 per equity share) :

i Diluted (INR)

SIGNED FOR
IDENTIFICATION
PURPOSES ONLY
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1 These results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standards ('Ind ASY notified under section 133 of the
Companies Act, 2013. These results have been reviewed by the Audit Committee and upontheir recommendation, approved by the Board of Directors at their meeting held oh 02 February
2026. The Statutory auditors of the Company have carried out the limited review of the financial results for the quarter and nine months ended 31 December 2025 and an unmodified
review report has been issued, The same Is avallable with Stock Exchanges and on the Company's website at www.mpslimited.com,

2 These financial results have been prepared [n accordance with Indian Accounting Standards ('Ind AS') prescribed under Section 133 of the Companies Act, 2012 read with the relevant rules
thereunder and in terms of Regulation 33 of the 5EBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and SEBI Circular dated 5 luly 2016,
3 SegmentReporting

(a) Based on the "management approach” as defined in Ind AS 108 Operating Segments,the Chief Operating Decision Maker ('CODM') evaluates the Company's perfermance and allocates
resources based on ananalysis of various performance indicaters by business segments. The accaunting principles used in the preparation of the financial results are consistently applied
to record revenue and expenditure in Individual segments.

{INR In lacs)

Particulars Three months Preceding Corresponding Year to date Year to date Previous year
ended thiee months three months figures far figures for ended
ended ended in nine months nine months
previous year in eurrent in previous

period ended period ended
31-Dec-2025 30-5ep-2025 31-Dec-2024 31-Dec-2025 31-Dec-2024 31-Mar-2025
(Un-audited) (Un-audited) (Un-audited) (Un-audited) (Un-audited) [Audited)

Segment revenue

""" : Research solutions 7 7,699 ; 6495 : 2 18833 asan
-. ,Educauanmlunnm.3034. ” 3421. 2514 9721I5930 9317
‘ ‘gTota! £ 10,812 11,120 9,009 : 31,895 25,763 : 35,134

" Segment results (profit before tax and interest from each i ; 1
L OSSO - S | i
I Research selutions 3,466 I 357
Igducamnmmm“s : u',ggl . 5’322
Total 5,088 5511 4,244 14,998 ! 12,401 16,879

: Less: Finance cost 25 16 76 54 69
i Less: Un-allocable expenditure (net of un-allocable income : : :

; and exceptional items ) : 1,713 ¢ 1,202 527 | 3,595 1 1,455 ! 2,294
! Profit before tax 3,350 : 4,194 ; 3,701 | 11,327} 10,892 : 14,516

{b) Assets and liabilities used in the Company's business are not identified ta any of the reportable segments, as these are used interchangeably between segments and the management
believes that it is not practicable to provide segment disclosures relating to total assets and liabilities.

4 The Nomination and Remuneration Committee at its meeting held on 22 December 2025, considered and approved the grant of 28,906 {Twenty-Eight Thousand Nine Hundred and Six
Only) options to the eligible employzes of the Company and its subsidiary under the 'MPS Limitad- Employee Stack Options Scheme 2023!

5 On21 Novernber 2025, the Government of India notified provisions of the Code onWages, 2019, the Industrial Relations Code, 2020, the Code on Soclal Security, 2020, and the Occupational
Safety, Health and Working Conditions Code, 2020 (collectively referred to as the "Labour Codes®), thereby, consolidating the exdsting twenty-nine labour laws, The Ministry of Labour
& Employment published draft Central Rules and FAQs to enable assessment of the financial impact due to changes in regulations. The Company has assessed and disclosed the
incremental impact of these changes on the basis of experts involved and the best information available, consistent with the quidance provided by the Institute of Chartered
Accountants of India, Considering the materiality and being regulatory driven, non-recurring nature of the impact, the Company has presented such Incremental impact under
“Exceptional ltems” in the standalone financial results for the quarter and nine manths perad ended 31 Decembar 2025, The Incremental impact consisting of gratuity of INR 450 lacs and
long-term compensated absences of INR 161 lacs primarily arising due to change in wage definition. The Company continues to monitor developments relating to the implementation
of the Labour Codes and will assess the impact, if any, on the remeasurement of employes benefit obligations in future perlods,

6 The Board of Directors, in their meeting held on 16 May 2025 had recommended a final dividend of INR 50 per equity share (face value of INR 10 per share) for the financial year 2024-25.
This was approved by the sharehalders in the Annual General Meeting held an 28 August 2025 and was remitted to the shareholders by 06 September 2025,

7 The Board of Directors of MPS Limited approved adraft Scheme of Amalgamation on 18 July 2025 under Sections 230-232 of the Companies Act, 2013, for the merger of ADI BPO Services
Limited (the Helding Company, post demerger of its infrastructure management and investing business undertakings) into MPS Limited. The Scheme is currently under review by the
designated Stock Exchange for issuance of a No Objection Certificate (NOC) as per SEBI Listing Regulations, Filing with the National Company Law Tribunal (NCLT) will follow upon receipt
of the NOC.

8  During the nine months pericd ended 31 Dacember 2025, the Company has recognised a dividend Income of INR 3.88 crores (EUR 4,00,000) from TOPSIM GMBH, its wholly owned
subsidiary. This Is included under 'Other Income' in the financial results of the Company.

9 The figures for the corresponding previous quarter/period/year have been regrouped/rechssified, wherever necessary to make them comparahla,

By Order of the Board of Directors
For MPS Limited

Y=

Place: Singapore Rahul Arora

Date: 02 February 2026

SIGNED FOR
IDENTIFICATION
PURPOSES ONLY

Chalrmanand CEQ
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Walker Chandiok & Co LLP

Walker Chandiok & Co LLP
L 41 Connaught Circus

New Delhi 110001

India

T +31 11 4278 7070
F +31 11 4278 7071

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results
and Year to Date Resulits of the MPS Limited pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of MPS Limited

1

We have reviewed the accompanying statement of unaudited consolidated financial results (‘the
Statement’) of MPS Limited (the Holding Company’) and its subsidiaries (the Holding Company
and its subsidiaries together referred to as 'the Group’), (refer Annexure 1 for the list of subsidiaries
included in the Statement) for the quarter ended 31 December 2025 and the consolidated year to
date results for the period 1 April 2025 to 31 December 2025, being submitted by the Holding
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations').

This Statement, which is the responsibility of the Holding Company's management and approved
by the Holding Company's Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, Interim
Financial Reporting ('Ind AS 34"), prescribed under section 133 of the Companies Act, 2013 (‘the
Act'), and other accounting principles generally accepted in India and is in compliance with the
presentation and disclosure requirements of Regulation 33 of the Listing Regulations. Our
respansibility is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, Review of Interim Financial Information Performed by the Independent
Auditor of the Entity, issued by the Institute of Chartered Accountants of India. A review of interim
financial information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with the Standards on Auditing specified under
section 143(10) of the Act, and consequently, doss not enable us te obtain assurance that we would
become aware of all significant matters that might be identified in an audit, Accordingly, we do not
express an audit opinion.

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019
dated 29 March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to the
extent applicable .

Based on our review conducted and procedures performed as stated in paragraph 3 above and
upon consideration of the review reports of the branch auditor and other auditors referred to in
paragraph 5 below, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in Ind AS 34, prescribed under seclion 133 of the Act, and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in
accordance with the requirements of Regulation 33 of the Listing Regulations, including the manner
in which it is to be disclosed, er that it contains any material mi e\rgent.
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Walker Chandiok & Co LLP

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results
and Year to Date Results of the MPS Limited pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

5. We did not review the interim financial results of 2 subsidiaries included in the Statement and 1
branch included in the unaudited interim standalone financial results of the Holding Company
included in the Group, whose financial information reflect total revenues of ¥ 2,352.78 lakhs and
7,656.94 lakhs, total net profit after tax of ¥ 276.09 lakhs and ¥ 710.63 lzkhs and total
comprehensive income of ¥ 279.96 lakhs and ¥ 815.54 lakhs, for the quarter and nine-month period
ended on 31 December 2025, respectively as considered in the Statement and as considered in
the respective unaudited interim standalone financial results of the Holding Company included in
the Group. These interim financial results have been reviewed by other auditors and branch auditor
whose review reports have been furnished to us by the management, and our conclusion in so far
as it relates to the amounts and disclosures included in respect of these subsidiaries and branch is
based solely on the review reports of such other auditors and branch auditor and the procedures
performed by us as stated in paragraph 3 above.

Further, of these subsidiaries, 1 subsidiary is located outside India, whose interim financial results
have been prepared in accordance with accounting principles generally accepted in its respective
country and which have been reviewed by other auditor under International Standards of Review
Engagement (ISRE) 2410, applicable in its respective country. The Holding Company's
management has converted the financial results of this subsidiary from accounting principles
generally accepted in its respeclive country to accounting principles generally accepted in India.
We have reviewed these conversion adjustments made by the Holding Company's management.
Our conclusion, in so far as it relates to the balances and affairs of this subsidiary is based on the
review report of other auditor and the conversion adjustments prepared by the management of the
Holding Company and reviewed by us.

Our conclusion is not modified in respect of this matter with respect to our reliance on the work
done by and the reports of the branch and other auditors.

6. The statement includes the interim financial results of the MPS Employee Welfare Trust included
in the unaudited interim standalone financial results of the Holding Company, which has not been
reviewed, whose interim financial results reflect total revenues of  NIL and ¥ NIL, net loss after tax
of ¥ 50.64 lakhs and ¥ 53.39 lakhs and total comprehensive loss of ¥ 50.64 lakhs and ¥ 53.39
lakhs for the quarter and nine-month period ended 31 December 2025 respectively, as considered
in the statement and as considered in the respective unaudited interim standalone financial results
of the Holding Company included in the Group. Our conclusion on the statement, in so far as it
relates to the amounts and disclosures included in respect of the MPS Employee Welfare Trust, is
based solely on such unreviewed interim financial results. According to the information and
explanations given to us by the management, thase interim financial results are not material to the
Group.

Our conclusion is not modified in respect of this matter with respect to our reliance on the financial
restlts ceriified by the Board of Directors.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm Registration No: 001076Njh{5@1}9‘}3

/{-_:;f~,/
-y Pt &7
Rohit Arora 5
Partner I,f..w\ f
Membershlp No. 504774 -"\-

Place: New Delhi
Date: 02 February 2026

Chartered Accountants
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Walker Chandiok & Co LLP

Independent Auditor’'s Review Report on Consolidated Unaudited Quarterly Financial Results
and Year to Date Results of the MPS Limited pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

Annexure 1

List of entities included in the Statement

Entity Name Relationship
MPS Interactive Systems Limited Subsidiary
MPS North America LLC Subsidiary
MPS Europa AG Subsidiary
TOPSIM GmbH Subsidiary
Liberate Learning Pty Lid (Australia) Subsidiary
Liberate eLearning Pty Ltd (Australia) Subsidiary
App-eLearn Ply Ltd (Australia) Subsidiary
Liberate Learning Limited (New Zealand) (Dissolved on 7 November 2024) Subsidiary
Semantico Limited Subsidiary
American Journal Experts LLC (Delaware, USA) Subsidiary
American Journal Experts LLC (North Carolina, USA)* Subsidiary
American Journal Online (Beijing) Information Consulting Company Limited, China | Subsidiary

*Formerly known as Research Square AJE LLC, USA

Chartered Accountants
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M PS IMPS Limited
Registered Office: 4th Floor, R.R Towers IV, Super A, 16/17, T.V.K. Industrial Estate, Guindy, Chennai 600 032

Corporate Office: A-1, Tower A, 4th Floor Windsor IT Park, Sector-125, Noida, Uttar Pradesh 201303
Tel: +91 44 49162222, Email: investors@mpslimited.com, Web site: www.mpslimited.com
CIN: L22122TN1970PLC0O05795

STATEMENT OF UNAUDITED CDNSDLIDATED FINANCIAL RESULTS FORTHE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025
(WNR in lacs, excapt per aquity share data)

S.No. Particulars Three months Preceding three Corresponding Year to date Year to date Previous year
ended months ended three months figures for figures for ended
ended in nine months in nine months in
previous year current period previous period
ended ended
31-Dec-2025 30-5ep-2025 31-Dec-2024 31-Dec-2025 31-Dec-2024 31-Mar-2025
(Un-audited) (Un-audited) (Un-audited) (Un-audited) (Un-audited) (Audited)
Revenue fmm nperatlons :
........ e b s .. . o (T
[ Olhenncome" : 200 22 178 a0 ! 541 % 1,251
Il Total Income (1+1I) 18,458 | 19,672 18,814 | 57,223 i 55,019 | 73,940
Employee heneﬁts expense 24,334 : 32,798

H Flnance costs : ?8
Depreciation and amorllzahon expense : ??41
i Otherexpenses 4,669 | 15,791 ; 14,155 18,801
: Total expenses 13,149 14,036 13,305 | 41,513 § 41,096 | 54,418
V | Profitbefore exceptional items and tax (lll-IV) 5,309 5,636 ! 5,509 15,710 13,923 19,522
VI | Exceptional itemsinet) (738) ; 1,281 - 728 | 591
VIl | Profitbefore tax (V-VI) 4571} 6917 5,500 | 16,438 13,023 20,113
vin Tax expense I : :
{ Current tax 1,366 :
ﬂ.cl}uslrnemot xrelating to earller years 11
...... i bR R TR RS R N e S e R e S L L s e R R e e e e
: Deferred tax 61 :
: Total tax expense 1,021 1,373 1,438 | 3,620 | 3739 5,222
IX : Profitfor the quarter/periodiyzar (VILVII) 3,550 5,544 4,07 12,618 | 10184 14,891
X Olher :omprehensivelncome i :
H Items that wlll not he r:clnnlflad to proﬁt or i : c
{loss é | : i ; E
Re-measurement of gain/(lnss) on defined
heneﬁlplans :
} Income tax relating tnllemslhatwlilnot b:: i 3 :
reclassified to profitor oss (29) : 3 7 : 13 | "
i Ilems that w:ll be reclasnﬁed subsequentiy tu : 3 :
: proﬁtnrloss : H f .
i Exchange differences on lranslatlon offmelgn 1
i operations : 262 ¢ 647 ! 374 : 958 585 367
Total other comprehensive income for y : 3 :
the quarter/periodiyear : 352 654 : 368 981 : 545 : 365
X i Total comprehensive income for the i
i quarter/period/fyear (IX+X) : 2,902 : 6,198 : 4,439 : 13,599 : 10,729 : 15,256
0 : Paid-up equity share capital :
i (Face value - INR 10 per equity share) ' 1,711 1,711 ¢ 1,711 ¢ L7 1,711 ¢ 171
it - 13 Li T T L] T
Xlll : Otherequity i : 46,133
Earnings per equity share (hot ,
XIV | annualised for quarters and peilods) : B i H ' i
| (Face value - INR 10per equity share) ; i i
PPRBRE o i il R AR SR BTN N T P EC O SRR [ T e AEEEE RSrrRITr
Bas:c(INR) 3167 : 24,00 : ?.43.3 T 60.04 * 3?30
; Dlluted (INR) 3264 ; 2399 ; 74.32 ; 60.00 87.73

SIGNED FOR
IDENTIFICATION
PURPOSES ONLY
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NOTES:
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These results have been prepared in accordance with the recognition and measurament principles laid down In Indian Accounting Standards ('ind AS") netified under section 133 of the
Companies Act, 2013.These results have been reviewed by the Audit Committee and upon their recommendation, approved by the Board of Directors at their meeting held on 02 February
2026. The Statutory auditors of the Company have carried out the limited review of the financial results for the quarter and nine months ended 31 December 2025 and an unmodified
review report has been issued. The same is available with Stock Exchanges and on the Corrpany’s website at www.mpslimited.com.

The consolidated financial results of MPS Limited (the Compary), its subsidiaries (collectively known as“the Group®) are prepared in accordance with Accounting Standard {Ind AS-110)
“"Consolidated Financial Statements”as specified under the section 133 of the Companies Act, 2013.

Segment Reporting

Based on the “management approach” as defined in Ind AS 108 Operating Segments, the Chief Operating Decision Maker (CODM') evaluates the Group's performance and allocates
resources based on ananalysis of various performance indicaters by business segments. The accounting principles used in the preparation of the financial results are consistently applied
to record revenue and expenditure in Individual segments.

(INR in tacs)

SMo. Particulars Three months Preceding Corresponding Year to date Year to date Previous year
ended three months three months figures for figures for ended
ended ended in nine monthsin  nine monthsin
previous year current period  previous period

5 0

Corparate I.;-‘arnlng : : zo{m
"I Total H 6,150 6,953 6,475 § 18,736 : 16,588 ! 22,800
Less: Finance costs 28 29 : 54 78
':“L‘é‘s‘;;‘-L‘J}:.l;t-l_a;;c};Bié&ﬁéﬁ&iiﬂ}é"(ﬁ;t-Bf-ﬁ-r_\:;fr&_éi:'ié.m . ! . S ! .
i income and exceptional items) : 1,551 7:% 950 : 2,213 : 2,611 ¢ 2,609
 Profit before tax i 4,571 : 6,917 : 5,509 : 16,438 : 13,923 : 20,113

ended ended
31-Dec-2025 30-Sep-2025 31-Dec-2024 31-Dec-2025 31-Dec-2024 31-Mar-2025
(Un-audited) (Un-audited) (Un-audited) (Un-audited) (Un-audited) (Audited)

i Segment ravenue
} Researchsomnons 11'554 e
corpora[eleam[ng 2}262 A ’
 Total 18,249 19,444 : 18,636 56,321 | 54,478 72,689

Segment results (profit beforetax and interest from
ieachsegmenty G ) B

15,320

10

Assets and liabilities used in the Group's business are not identified to any of the repartable segments, as these are used interchangeably between segments and the management believes
that it is not practicable to provide segment disclosures relating to total assets and labilitles.

The Nomination and Remuneration Committee at its meeting held on 22 December 2025 considered and approved the grant of 28,906 (Twenty-Eight Thousand Nine Hundred and Six
Only) aptions to the eligible employees of the Company and its subsidiary under the 'MPS Limited - Employee Stock Options Schema 2023

Subsequent to the quarter ended 31 December 2025, MPS North America LLC ("MPS NA LLC"), a wholly-owned subsidiary of MPS Limited, has entered into aStock Purchase Agreement
("SPA”) dated 30 January 2026, for the acquisition of 100% stake in Unbound Medicine, Inc., Delaware, USA, for a total consideration of USD 16.50 Million (subject to customary adjustments),
payable in accordance with the terms and conditions set out in the SPA and other definitivs transaction documents,

On 21 November 2025, the Government of India notified provisions of the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code on Social Security, 2020, and the Occupational
Safety, Health and Working Conditions Code, 2020 (collectively referred to as the “Labour Codes”), thereby, consolidating the existing twenty-nine labour laws. The Ministry of Labour &
Emplayment published draft Central Rulec and FAQ: ta enable assessment of the financial impact due to changes in regulations, The Group has assessed and disclosed the incremental
impact of these changes on the basis of experts invelved and the best information aviilable, cansistent with the guidance provided by the Institute of Chartered Accountants of
India. Considering the materiality and being regulatory driven, non-recuriing nature of the impact, the Group has presented such incremental Impact under “Exceptional ltems” in the
consolidated financial resuits for the quarter and nine months period ended 31 December 2025, The incremental impact consisting of gratuity of INR 524 lacs and lohg-term
compensated absences of INR 178 lacs primarily arising due to change In wage definition. The Group continues ta monitor developments relating to the implementation of the Labour
Codes and will assess the impact, if any, on the remeasurement of employee benefit obligations in future periods.

During the quarter endad 31 December 2025, MPS Interactive Systems Limited (“MPSi"), a material subsidiary of the Company, has undertaken the following restructuring actions:

+ MPSi entered Into a Share Subscription and Shareholders Agreement (“SSSHA™) on 10 October 2025 with Mr. Rodney Charles Beach (“Investor"), an Australian resident, and the Company,
Pursuant to the terms of the SSSHA, the Investor has invested INR 874 lacs through the preferential allotrent of equity shares of MPSI,

« MPSi completed the 100% acquisition of the Liberate Group, comprising Liberate Learning Pty Ltd, App-elearn Pty Ltd, and Liberate elearning Pty Ltd, on 28 Octaber 2025. Following
completion, the Liberate Group has become a wholly owned subsidiary of MPSI, Further, Mr. Beach has assumed the role of President of Corporate learning segment.

Pursuant to this, the liability of INR 1,325 lacs and INR 1,573 lacs, respectively, was written back under ‘Exceptional ltems (net)' for the quarter {Q2 FY26) and nine months period (YTO
FY¥26} ended 31 December 2025. Amount of INR 1,573 lacs, shown as Exceptional Items (neti for the nine manths period ended 31 December 2025, includes INF 248 lacs related to the said
transaction shown as ‘Other Income'during quarter (Q1 FY26) ended 30 June 2025,

Exceptional [tems includes restructuring cost of American Journal Experts business amourting to INR 143 Lacs for the nine months period ended 31 December 2025. (INR 36 lacs, INR 44
Lacs and INR 63 lacs for the quarter ended 31 December 2025, 30 September 2025 and 30 lune 2025 respectively).

The Board of Directars, in their meeting held on 16 May 7025 had recommended a final dividend of INR 50 per equity share (face value of INR 10 per share) for the financial year 2024-25,
This was approved by the shareholders in the Annual General Meeting held on 29 August 2025 and was remitted to the shareholders by 06 September 2025,

The Board of Directors of MPS Limited approved a draft Scheme of Amalgamation on 18 July 2025 under Sections 230-232 of the Campanies Act, 2013, for the merger of ADI BPO Services
Limited (the Holding Company, post demerger of its infrastructure management and investing business undertakings) into MPS Limited. The Scheme Is currently under review by the
designated Stock Exchange for Issuance of a No Objection Certificate (NOC) as per SEBI Listng Regulations. Filing with the National Company Law Tribunal (NCLT) will follow upen receipt
of the NOC,

SIGNED FOR
IDENTIFICATION
PURPOSES ONLY
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11 The standalone financial results of the Company are also available on the Company's website www.mpslimited.com, The key standalone financial information of the Company is 53157

below:

Particulars

Three months
ended

31-Dec-2025
(Un-audited)

Preceding three
months ended

30-Sep-2025
(Un-audited)
11,720 i

Corresponding
three months
ended in
previous year

31-Dec-2024
(Un-audited)

Year to date
figures far
nine months in
current period
ended
31-Dec-2025

(Un-audited)

(TNR in facs)

Year to date
figures for
nine months in
previous period
ended
31-Dec-2024

(Un-audited)

Previous year
ended

31-Mar-2025
(Audited)
35,134

Revenue from operations 10,812 :

Ott-\er comprehensive income, net of inl:cu;ne tax : o i 113 147 134 ¢ : 123 ' 116
Total comprehensive income for the quarter/period/year 2,583 3,168 2,986 | 4 8,381 ! 11,116

12 The figures for the corresponding pravious quarter/period/year have been regrouped/ rechssified, wherever necessary to make them comparable.

By Order of the Board of Directors
For MPS Limited

Rahul Arora
Chairmanand CEO

Place: Singapore
Date: 02 February 2026

SIGNED FOR
IDENTIFICATION
PURPOSES ONLY
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Annexure Xl

507

508
IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH (COURT-1) CHENNAI

ATTENDANCE CUM ORDER SHEET OF THE HEARING
HELD ON 02.07.2026 THROUGH VIDEO CONFERENCE

CORAM: HON’BLE SHRI. SANJIV JAIN, MEMBER (JUDICIAL)
HON'BLE SHRI VENKATARAMAN SUBRAMANIAM, MEMBER (TECHNICAL)

Application No :  CA(CAA)/45(CHE)2026
&

CA(CAA)/49(CHE)2026

Petition No

Name of Petitioner : MPS Ltd

& &
Name of Respondent *  ADI BPO Services Ltd
Section I 230-232 of CA, 2013
ORDER
CA(CAA)/45(CHE)2026
CA(CAA)/49(CHE)2026

Present: Mr. Ashwin Raman, Ld. Counsel for the Applicant(s).

Vide common order pronounced in the open Court, the applications are
disposed of.

Meetings are ordered in CA(CAA)/45(CHE)2026 and meetings were
dispensed in CA(CAA)/49(CHE)2026.

-sd- -sd-
[VENKATARAMAN SUBRAMANIAM] [SANJIV JAIN]
MEMBER (TECHNICAL) MEMBER (JUDICIAL)

MS

Date: 02.07.2026
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IN THE NATIONAL COMPANY LAW TRIBUNAL
DIVISION BENCH - I, CHENNAI

CA (CAA) /49 (CHE) / 2026
(Under Sections 230 to 232 of the Companies Act, 2013)

In the matter of Amalgamation of ADI BPO Services Limited (Transferor Company)
with MPS Limited (Transferee Company) and their shareholders and creditors

ADI BPO SERVICES LIMITED
(CIN: U22110TN2006PLC118038)
Having its Registered Office at,
RR Towers IV, Super A,
16/17 TVK Industrial Estate,
Guindy, Chennai — 600 032
... Applicant /Transferor Company

Along with
CA (CAA) /45 (CHE) / 2026

MPS LIMITED
(CIN: L22122TN1970PLC005795)
Having its Registered Office at,
Block-B6, 3+ Floor, Gateway Office Parks,
No.16, G.S.T Road, Perungalathur,
Tamabaram, Chennai — 600 063
... Applicant /Transferee Company

Order Pronounced on 02" July 2026

CORAM
SANJIV JAIN, MEMBER (JUDICIAL)
VENKATARAMAN SUBRAMANIAM, MEMBER (TECHNICAL)
Present:

For Applicants: Pawan [habakh, Advocate

CA (CAA) /49 (CHE) /2026 & CA (CAA) /45 (CHE) /2026
In the Matter of Amalgamation Between ADI BPO Services Limited and MPS Limited
Page 1 of 22
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ORDER

(Hearing through hybrid mode)
1. These applications have been filed by the Applicant Companies, namely

ADI BPO SERVICES LIMITED (hereinafter referred to as “Transferor Company)
and MPS LIMITED (hereinafter referred to as “Transferee Company) under
Sections 230-232 of Companies Act, 2013, and other applicable provisions of the
Companies Act, 2013 read with Companies (Compromises, Arrangements and
Amalgamations) Rules, 2016 in relation to the Scheme of Amalgamation
(hereinafter referred to as the “SCHEME”) proposed by the Applicant
Companies. The Scheme is appended as “Annexure A1” in the application at Pg.
No. 15-47 in CA (CAA) / 49 (CHE) / 2026 and the Scheme is appended as
“Annexure A1” in the application at Pg. No. 17-41 in CA (CAA) / 45 (CHE) / 2026.

2. The Applicant Companies in the Applications have sought for the following

reliefs;
EQUITY SECURED UNSECURED
SHAREHOLDERS CREDITORS CREDITORS
APPLICANT/TRANSFEROR 7 NIL NIL
COMPANY
Dispense with Meeting No Prayer No Prayer
Eouiry SECURED UNSECURED
SHAREHOLDERS CREDITORS CREDITORS
APPLICANT/TRANSFER 22,778 | 19
EE COMPANY
Prayer for Mecting Prayer for cither Prayer tfor Mecting
Holding Moectung or for
Dispense with Meeting

(1t is hereby undertaken
by the Applicant
Company to lile the
consent attidavir ot the
scoured creditor
representing 1007, of
total value of scecured
debt by way of an
Addinonal Document)

CA (CAA) /49 (CHE) /2026 & CA (CAA) /45 (CHE) /2026
In the Matter of Amalgamation Between ADI BPO Services Limited and MPS Limited
Page 2 of 22
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3. Affidavits in support of the Application sworn for and on behalf of the
Applicant Companies have been filed by its authorized signatories, details
of which are listed hereunder: -

i) Ms. Anju Arora, on behalf of the Applicant Company/ Transferor
Company, as its Authorized signatory.
ii) Mr. Vijay Kumar Sapra, on behalf of the Applicant Company/

Transferee Company, as its Director/ Authorized signatory.

CA (CAA) /49 (CHE) / 2026:

4. The Transferor Company is a Public Limited Company. It was initially
incorporated as a private limited company under the provisions of
Companies Act, 1956 on 09.01.2006 with the name ADI Publishing
Services Private Limited. It was later changed to ADI BPO SERVICES
LIMITED vide a fresh incorporation certificate dated 09.08.2017.

(A)MAIN OBJECTS OF THE TRANSFEROR COMPANY IN BRIEF:

The main objects of Transferor Company are set out in its memorandum of

association and inter alia, as follows:

1. To start, acquire, sell, lease, rent, amalgamate and carry on all or any of the
business of printers, publishers, photographers, stationers, lithographers, type
founders, stereo types, block-makers, engravers, die sinkers, book binders,

designers, draftsmen, booksellers, advertising agents and dealers in or

CA (CAA) /49 (CHE) /2026 & CA (CAA) /45 (CHE) /2026
In the Matter of Amalgamation Between ADI BPO Services Limited and MPS Limited
Page 3 of 22
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manufacturers of any other articles or things of a character similar or analogous to
the foregoing or any one of them or connected therewith.

2. To carry out complete Information Technology enabled products and services
including setting up of back-office operations, call centers, data processing centers,
BPO (Business Process Outsourcing) works, Medical transcriptions, e-mail
centers, bill paying centers, secretarial service centers, accounting centers,
accounting centers including pay rolls accounting and other back office operations
for the purpose of clause I & 2 of the above object.”

The objects are set out in Clause III (A) of the Memorandum of
Association as annexed in Annexure A2, Pg. No. 54-63 of the
application.

(B) SHARE CAPITAL OF THE TRANSFEROR COMPANY:

The Share Capital of the Transferor Company as on 31.12.2025 is as

follows:

PARTICULARS AMOUNT IN RS.

AUTHORISED SHARE CAPITAL

1,50,00,000 Equity shares of Rs.1/- each 1,50, 00,000

ISSUED, SUBSCRIBED AND PAID UP SHARE

CAPITAL
1,17,46,375
1,17,46,375 Equity shares of Rs.1/- each

CA (CAA) /49 (CHE) /2026 & CA (CAA) /45 (CHE) /2026
In the Matter of Amalgamation Between ADI BPO Services Limited and MPS Limited
Page 4 of 22



(C) SUMMARY OF FINANCIAL POSITION:

The summary of the financial position of the First Applicant

Company as on 31.12.2025, as per the financial statements is as below:

Particulars Amount (lakhs)
Net worth 13,379.27
Turnover 6,188.49
Current Assets 11,532.19
Non-Current Assets 2,003.97
Current Liabilities 106.92
Non-Current Liabilities 46.96

(Copy of the audited financial statements and unaudited financial
statements of the Applicant Company are annexed and marked as

Annexure A3.)

CA (CAA) / 45 (CHE) / 2026:

5. It is submitted that the Transferee Company is a Public Limited Company.
It was initially incorporated as a private limited company under the

provisions of Companies Act, 1956 on 19.01.1970 with the name

CA (CAA) /49 (CHE) /2026 & CA (CAA) /45 (CHE) /2026
In the Matter of Amalgamation Between ADI BPO Services Limited and MPS Limited
Page 5 of 22
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‘Macmillan Company’. It was later changed to MPS LIMITED vide a fresh
incorporation certificate dated 25.06.2009.

(D)MAIN OBJECTS OF THE TRANSFEREE COMPANY IN BRIEF:

The main objects of Transferee Company are set out in its memorandum of

association and inter alia, as follows:

"1. To acquire and take over as a going concern the business now carried on in the
Union of India by Macmillan and Company Limited, a company incorporated in
England and having its Registered Office at Houndmills, Basingstoke, Hampshire,
England and all or any of the properties or assets used in connection therewith and
belonging to Macmillan (Holdings) Ltd., a company incorporated in England and
having its Registered Office at Houndmills, Basingstoke, Hampshire, England.

2. To carry on in all of any of their branches all or any of the business of publishers,
book-sellers,  printers, photographic  printers, lithographers, engravers,
typefounders, stereotypers, electrotypers, die-sinkers, designers, draftsmen,
stationers and book-binders.

3. To carry on business as proprietors and distributors of newspapers, journals,
magazines, books and other literary or journalistic works of any description;

4. To carry on business as producers of and dealers in maps, tape-recordings, films,
projectors, tape-recorders, tapes and other educational and audio-visual aids of any
description;

5. To carry on the business of advertising agents, advertisement contractors and
designers of advertisements.

6. To carry on business as manufacturers, importers, exporters, designers, buyers
and sellers of electronic digitized data capture, conversion of information from any

media to electronic media, computer software and hardware, programmes, editing,
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scanning, graphics, proofing, typesetting and typography of every kind and
description and activities ancillary or incidental thereto.

7. To carry on business as manufacturers, importers, exporters, designers,
developers, buyers and sellers of microprocessors and microprocessors based
systems and equipment of every kind and description and to carry on the business
of manufacture of and dealers in laser printers, matrix printers, tape drives,
magnetic ink readers, cassette recorders, visual display units, editing terminals,
computer media-disc including floppies, magnetic and paper tapes, compact discs,
DVD ROMs, printer ribbons, daisy wheels and printer brands of every kind and
description.

8. To carry on the business of internet service providers, electronic publishing,
development and maintenance of web sites and portals and development and offer
of web-enabled business technologies like business-to-business (B2B) or customer-
to-customer (C2C) or business to customer (B2C) business services and such other
facilities as are possible through the internet to provide technical services and
support for implementation of system and application software, and to photo-
lithographers, chromo-lithographers, do all things commonly done by those
engaged in the same and related business.

9. To carry on business as providers of and dealers in back office operations of any
company and engage in all activities ancillary and incidental thereto.

10. To lease, sell or otherwise dispose of and, generally, to deal in all or any of the
foregoing.”

The objects are set out in Clause III (A) of the Memorandum of
Association as annexed in Annexure A2, Pg. No. 46-51 of the
application.

(E) SHARE CAPITAL OF THE TRANSFEREE COMPANY:

The Share Capital of the Transferee Company as on 30.09.2025 is as follows:
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PARTICULARS AMOUNT IN RS.

AUTHORISED SHARE CAPITAL

2,00,00,000 Equity shares of Rs.10/- each 20,00,00,000

ISSUED, SUBSCRIBED AND PAID UP SHARE

CAPITAL
17,10,58,160

17,10,58,160 Equity shares of Rs.10/- each

(F) SUMMARY OF FINANCIAL POSITION:

The summary of the financial position of the Applicant Company as

on 30.09.2025, as per the financial statements is as below:

Particulars Amount (lakhs)
Net worth 32,583
Turnover 21,083

Current Assets 17,647
Non-Current Assets 21,118

Current Liabilities 5,263
Non-Current Liabilities 919
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(Copy of the audited financial statements and unaudited financial
statements of the Applicant Company are annexed at Pg. No. 175 and

marked as Annexure A3.)

6. Applicant Companies have filed their respective Memorandum and
Articles of Association inter alia delineating their object clauses. The
Applicant Companies have filed their Audited Financial Statements as on
31.03.2025 and Unaudited Provisional Statements as on 31.12.2025 placed
at Annexure A3 in CA (CAA) / 49 (CHE) / 2026 and Annexure A3 in CA
(CAA) /45 (CHE) / 2026.

7.  The Present Scheme provides for the Amalgamation of the Applicant

companies and the rationale of the scheme is as follows:

RATIONALE FOR THE SCHEME

“(i) The Transferor Company and Transferee Company belong to the same group
and as a result of the amalgamation, it would lead to simplification, greater
operational synergies and rationalization of the shareholding structure of the
Transferee Company.

(ii) A simplified shareholding structure by reducing the number of legal entities in
the group structure thereby eliminates inter-company transactions, administrative
duplications and consequently reducing the administrative costs of maintaining
separate companies;

(iii) Simplified structure will enable the Transferee Company to actively consider
further growth and investment opportunities with a view to expand its business,
operations and revenue. Currently, the Transferee Company is the one layer

subsidiary of Transferor Company, and the Scheme would enable/facilitate

CA (CAA) /49 (CHE) /2026 & CA (CAA) /45 (CHE) /2026
In the Matter of Amalgamation Between ADI BPO Services Limited and MPS Limited
Page 9 of 22



368

expansion and growth through acquisitions. Flexibility to the Transferee Company
in structuring its affairs is desirable to enable it to consider suitable opportunity
(ies) for further growth which would enable the Transferee Company to enhance its
growth and revenues which would be clearly to the advantage of and in the interest
of all its shareholders. To this end, the current structure is proposed to be
rationalized by eliminating the existing one layer (i.e. Transferor Company).

(iv) The Amalgamation will lead to reduction of shareholding tiers and demonstrate
direct commitment to, alignment and engagement with MPS by the Promoters.
Further, the Amalgamation shall have no adverse implications for Transferor
Company, Transferee Company or its public shareholders.

(v) There is no likelihood that the interests of any shareholder or creditor of either
the Transferor Company or Transferee Company would be prejudiced as a result of
the Scheme. The Amalgamation of Transferor Company into the Transferee
Company will not impose any additional burden on the members of the Transferor
Company or Transferee Company. The Scheme is not in any manner prejudicial or
against public interest and would serve the interest of all shareholders, creditors
and stakeholders.

(vi) The proposed Scheme of Arrangement would be to the advantage of the
Transferee Company for the above reasons and hence be in the interest of its
stakeholders including public shareholders. It would enhance the future growth of
the Transferee Company’s business operations and help grow its revenues. The
proposed amalgamation would not in any way change the current shareholding of
the public shareholders in the Transferee Company.

(vii) Under the Scheme, there is no arrangement proposed to be entered into with
the creditors, either secured and/or unsecured of Transferor Company and/or
Transferee Company. No compromise is offered under this scheme to any of the
creditors of Transferor Company and/or Transferee Company. The liability of the

creditors of Transferor Company and/or Transferee Company, under the Scheme,
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is neither being reduced nor being extinguished but shall be assumed and
discharged by Transferee Company in its ordinary course of business.”

8. The Board of Directors of the Transferor Company and Transferee
Company in the meeting held on 18.07.2025, have approved the proposed
Scheme as contemplated above. Certified Copies of the Board resolutions
passed thereon have been placed on record by the companies on Page no.
145-148 as Annexure A4 of the application in CA (CAA) /49 (CHE) / 2026

and Annexure A4 of the application in CA (CAA) / 45 (CHE) / 2026.

9. The steps involved in the scheme are as under:

a. Step 1: Part B of the Scheme provides for the Amalgamation of the
Transferor Company with the Transferee Company as a going
concern.

b. Upon implementation of the Scheme, the Transferee Company shall
issue and allot to the members of the Transferor Company whose
names are in the register of members as on the Record Date,
consideration in the manner provided in Part - III Clause 9.1 of the

Scheme, extracted as under:
"1,16,90,615 equity shares of MPS Limited of the face value of INR
10 each fully paid-up to be issued and allotted as fully paid up to the

equity shareholders of ADI BPO Services Limited in the proportion
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of their holding in ADI BPO Services Limited.” ("Fair Share
Exchange Ratio”)"”

c. Clause 10.1 of the Scheme provides that the existing shareholding of
the Transferor Company in the Transferee Company shall stand
cancelled and extinguished as a consequence to this Scheme, without
any further act, instrument or deed immediately following the
issuance of the equity shares in accordance with Clause 9 of the

scheme.

d. On Part IIl of the Scheme becoming effective, the Transferor
Company shall stand dissolved without the process of winding up in

terms of Part - III, Clause 20 of the Scheme.

10.  As per Clause 1(e) of Part - I the Scheme, the Appointed Date is

defined as follows:

“(e) Appointed Date means closing hours of April 1, 2025, or such other
date as may be approved by the Hon'ble National Company Law Tribunal,

Chennai;”
11. The Statutory Auditors of both the Applicant Companies have
certified that the Accounting Standards are in compliance with

Section 133 of the Companies Act, 2013.
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12.  The Applicant Companies have filed Valuation Report obtained from a
Registered Valuer Entity, namely, Finvox Analytics. The valuation report
dated 18.07.2025 is placed as Annexure A5 of the Petition typeset, which

has recommended the fair share exchange ratio.

13.  The Applicant Companies have filed Fairness Opinion 18.07.2025 which
is placed as Annexure A5 which states that they have reviewed the
financial statements of ADI BPO and MPS as of and for the year ended
March 31, 2025 and that the proposed Scheme of Amalgamation provides
the cancellation of equity shares of MPS and re-issue of the same number
of equity shares of MPS to the shareholders of ADI BPO in the proportion

of their holding in ADI BPO.

14.  NSE has given an Observation Letter dated 02.03.2026, where it is

stated that they have ‘No objections’ to the scheme.

15.  The BSE has given an Observation vide Letter dated 02.03.2026,
whereby it is stated that there are no adverse observations to the
scheme. However, the exchange reserves its right to withdraw its no
adverse observation at any stage if the information submitted is

found incomplete or misleading.
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16.  Taking into consideration the applications filed by the Applicant
Companies and the documents filed therewith as well as the

position of law, this Tribunal issues the following directions: -

(A) IN RELATION TO ADI BPO SERVICES LIMITED (TRANSFEROR

COMPANY)

(APPLICANT COMPANY IN CA (CAA) / 49 (CHE) / 2026))

I. EQUITY SHAREHOLDERS:

(i) There are 7 (Seven) Equity Shareholders. The
shareholding pattern of the Applicant Company as filed with Stock
Exchange in accordance with Regulation 31(1) of SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 has
been placed along with the application at Pg.No0.189-190 as Annexure
A8. The Transferor Company has sought to dispense with the meeting.

(ii) Since it is represented by the Applicant Company, that there
are Equity Shareholders in the Company whose consents by way of
Affidavits have been obtained and are placed on record annexed as
Annexure A8 at Pg. No. 195-214, the necessity of convening, holding

and conducting the meeting is dispensed with.
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IL SECURED CREDITORS:
There are NIL Secured Creditors in the Transferor Company. The
Chartered Accountant certificate dated 01.04.2026 certifying the list
of Secured Creditors is placed at Pg. No. 215-216 as Annexure A9 of
the typed set filed with the application. Since it is represented by the
Transferor Company that there are NIL Secured Creditors, the
necessity of convening, holding and conducting the meeting does

not arise.

III. UNSECURED CREDITORS:
There are NIL Unsecured Creditors in the Transferee Company. The
Chartered Accountant certificate dated 01.04.2026 certifying the list
of Unsecured Creditors is placed at Pg. No. 217-218 as Annexure A10
of the typed set filed with the application. Since it is represented by
the Transferor Company that there are NIL Unsecured Creditors,
the necessity of convening, holding and conducting the meeting

does not arise.
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(A) IN RELATION TO MPS LIMITED (TRANSFEREE COMPANY):

((APPLICANT COMPANY IN CA (CAA) / 45 (CHE) / 2026))

IV. EQUITY SHAREHOLDERS:

(1) There are 29,778 (Twenty Nine Thousand Seven Hundred
and Seventy Eight) Equity Shareholders. The shareholding pattern of
the Applicant Company as filed with Stock Exchange in accordance
with Regulation 31(1) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 has been placed along with the
application at Pg.N0.239-256 as Annexure A8. It has sought for the
conducting, convening and holding of the meeting.

(ii) Since the Applicant Company has sought for directions for the
meeting of the Equity Shareholders, this Tribunal orders convening,
holding and conducting the meeting. Meeting of the Equity
Shareholders of the Applicant Company is directed to be held on
22.08.2026 at 10:00 AM at Block-B6, 3rd Floor, Gateway Office Parks,
No.16, G.S.T Road, Perungalathur, Tamabaram, Chennai — 600 063 or
through video conferencing or if not convenient at any other suitable
place for which prior approval shall be sought from this Tribunal
within a period of 7 days from the date of this order and prior to the

issue of notices.

CA (CAA) /49 (CHE) /2026 & CA (CAA) /45 (CHE) /2026
In the Matter of Amalgamation Between ADI BPO Services Limited and MPS Limited
Page 16 of 22



375

V. SECURED CREDITORS:

(iii)  There are 1 (One) Secured Creditors in the Transferee
Company. The Chartered Accountant certificate dated 09.04.2026
certifying the list of Secured Creditors is placed at Pg. No. 257-259 as
Annexure A9 of the typed set filed with the application. Consent by
way of Affidavit given by all the Secured Creditor amounting to 100%
is placed vide Memo dated 19.06.2026. The Transferee Company has
sought to dispense with the meeting.

(iv)  Since it is represented by the Applicant Company, that there
is one Secured Creditor in the Company whose consent by way of
Affidavit has been obtained and is placed on record, the necessity of

convening, holding and conducting the meeting is dispensed with.

VI. UNSECURED CREDITORS:
(1) There are 39 (Thirty Nine) Unsecured Creditors in the
Transferee Company. The Chartered Accountant certificate dated
09.04.2026 certifying the list of Unsecured Creditors is placed at Pg.
No. 260-261 as Annexure A10 of the typed set filed with the
application. It has sought for the conducting, convening and holding

of the meeting.
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(ii) Since the Applicant Company has sought for directions for the
meeting of the Unsecured Creditors, this Tribunal orders convening,
holding and conducting the meeting. Meeting of the Unsecured
Creditors of the Applicant Company is directed to be held on
22.08.2026 at 11:30 AM at Block-B6, 3rd Floor, Gateway Office Parks,
No.16, G.S.T Road, Perungalathur, Tamabaram, Chennai — 600 063 or
through video conferencing or if not convenient at any other suitable
place for which prior approval shall be sought from this Tribunal
within a period of 7 days from the date of this order and prior to the

issue of notices.

17.  The quorum for the meeting of the Applicant Company in CA (CAA)

/ 45 (CHE) / 2026 shall be as follows;

S.No | Company Class Quorum | Date Time

1 Transferee Equity 30 22.08.2026 10:00 AM

Company Shareholders

2 Transferee Unsecured 8 22.08.2026 11:30 AM

Company Creditors
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i) The Chairperson appointed for the meeting of Applicant
Companies shall be Mr. S.C. Jain, (Mob: 9350106549). The Fee of
the Chairperson for the aforesaid meeting shall be Rs. 1,00,000/-
(Rupees One Lakh Only) in addition to meeting her incidental
expenses. The Chairperson(s) will file the reports of the meeting

within a week from the date of holding of the above said meetings.

iiy  Mr. Kishore, (Mob: 9362959697) is appointed as a Scrutinizer and
would be entitled to a fee of Rs. 50,000/- (Rupees Fifty Thousand

Only)for services in addition to meeting incidental expenses.

iii)  In case the quorum as noted above, for the above meeting of the
Applicant is not present at the meeting, then the meeting shall be
adjourned by half an hour, and thereafter the person(s) present
and voting shall be deemed to constitute the quorum. For the
purpose of computing the quorum the valid proxies shall also be
considered, if the proxy in the prescribed form, duly signed by the
person entitled to attend and vote at the meeting, is filed with the
registered office of the applicant companies at least 48 hours
before the meeting. The Chairperson appointed herein along with
Scrutinizer shall ensure that the proxy registers are properly
maintained. However, every endeavour should be made by the
applicant companies to attain at least the quorum fixed, if not

more in relation to approval of the scheme.

iv)  The meeting shall be conducted as per applicable procedure
prescribed under the MCA Circular MCA General Circular Nos.
(1) 20/2020 dated 5 May, 2020 (AGM Circular), (ii) 14/2020, dated
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08.04.2020 (EGM Circular-I) and (iii) 17/2020 dated 13.04.2020
(EGM Circular-II);

V) That individual notices of the above said meeting shall be sent by
the Applicant through registered post or speed post or through
courier or e-mail, 30 days in advance before the scheduled date of
the meeting, indicating the day, date, the place and the time as
aforesaid, together with a copy of Scheme, copy of explanatory
statement, required to be sent under the Companies Act, 2013 and
the prescribed form of proxy shall also be sent along and in
addition to the above any other documents as may be prescribed

under the Act or rules may also be duly sent with the notice.

vi)  That the Applicant shall publish advertisement with a gap of at
least 30 clear days before the aforesaid meetings, indicating the
day, date and the place and time as aforesaid, to be published in
the English Daily “Business Standard” (All India Edition) and
“Dina Malar” Tamil (Tamil Nadu Edition) and in Vernacular
stating the copies of Scheme, the Explanatory Statement required
to be furnished pursuant to Section 230 of the Companies Act,
2013 and the form of proxy shall be provided free of charge at the

registered office of the respective Applicant Companies.

vii)  The Chairperson shall as afore stated be responsible to report the
result of the meeting within a period of 3 days of the conclusion

of the meeting with details of voting on the proposed scheme.
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viii) The companies shall individually send notice to concerned
Regional Director, MCA, Registrar of Companies Coimbatore,
Reserve Bank of India (RBI) and the Income Tax Authorities as
well as other Sectoral regulators who may have significant
bearing on the operation of the applicant companies or the
Scheme per se along with copy of required documents and
disclosures required under the provisions of Companies Act, 2013
read with Companies (Compromises, Arrangements,

Amalgamations) Rules, 2016.

ix)  The Applicant shall further furnish copy of the Scheme free of
charge within 1 day of any requisition for the Scheme made by
every creditor or member of the applicant companies entitled to

attend the meetings as aforesaid.

X) The Authorized Representative of the Applicants shall furnish an
affidavit of service of notice of meetings and publication of
advertisement and compliance of all directions contained herein

at least a week before the proposed meetings.

xi)  All the aforesaid directions are to be complied with strictly in
accordance with the applicable law including forms and formats
contained in the Companies (Compromises, Arrangements,
Amalgamations) Rules, 2016 as well as the provisions of the

Companies Act, 2013 by the Applicants.
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18.  Accordingly, the Applications, CA (CAA) /49 (CHE) / 2026 and CA (CAA)

/ 45 (CHE) / 2026 stand allowed and Disposed of.

-Sd- -Sd-
VENKATARAMAN SUBRAMANIAN SANJIV JAIN
MEMBER (TECHNICAL) MEMBER (JUDICIAL)
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