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0pinion
We have audited the accompanying standalone financial statements of Appliecl Research
International Private Limited ("the Company"), which comprise the Balance Sheet as at March 31,
2025 and the Staternent of Profit and Loss (including Other Cornprelrensive Income) and Statement of
Changes in Equity and Statement of Cash Flows for the year then ended, and notes to the standalone
financial statements, including a summary of material accounting policies and other explanatory
infbrmation (together referred to as the "standalone Financial Statements,,).

In our opinion and to the best of our inforrnation and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act,20l3
("the Act") in the nranner so required and give a true and fair view in confbrrnify with the accounting
principles generally accepted in India, including the accounting standards specified under section 133
of tlte act, of the state of affairs of the Cornpany as at March 3l,2025 and its profit (includi,g other
comprehensive income), changes in equity and its cash f'lows for the year ended on tlrat date.

Ii:rsis lbr Opinion
We conducted our audit in accordance with the Standarcls on Auditing ("SAs") specified under section
143(10) of the Act. our responsibilities under those Standards are further described in the Auditor,s
Responsibilities for the Audit of the Standalone Financial Statements section of our report. We are
independent of the Cornpany in accordance with tlre Code of Ethics issued by the Institute of Chartered
Accottntants 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 made tlrereunder, and
we have fLrlfilled ourotherethical responsibilities in accordance with tlrese requiremepts and the Co<Je
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Key Audit Matters
I(ey aLrdit matters are those matters that, in our professiorral judgrnent, were of most significance in
our audit of the standalone financial statements of the current period. These matters were addressed in
tlte context of our audit of the standalone financial statements as a whole, and in forming our opirion
thereon, and we do not provide a separate opinion on these matters.

We have determined that there are no other key audit matters to communicate in our report
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Information Other than the Standalone Financial Statements and Auditor's Report thereon

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

comprises the infonnation included in tlre Directors' Reporl but does not include the standalone

financial statements and our auditor's repofi thereon. 'fhe above referred information is expected to be

made available to us after the date of this audit report"

Or"rr opinion on the standalone financial statements does not cover the other information and we do not
express any form ofassurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the

other information and, in doing so, consider whether the other infonnation 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 other Information included in the company's annual Report, if we conclude that
there is a material misstatement therein, we are required to communicate the matter to those charged

with governance and take appropriate action necessitated by the circumstances and the applicable laws

and regulations.

Responsibilities of Management and those Charged with Governance for the Standalone
Financial Statements
-l'he 

Cornpany's Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these standalone financial statements that give a true and fair view
of the financial position, financial perfornrance (including other comprehensive income), changes irr

equity, and cash flows of the Company in accordance with the accounting principles generally accepted

in India, specified under section 133 of the Act, read together with relevant rules issued there under
and relevant provisions of the Act. This responsibility also inclLrdes maintenance of adequate

accounting records in accordance with the provisions of the Act for safegLrarding 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 arrd prudent; and

design, irnplementation and maintenance of adequate internal financial controls, that were operating
effectively 1'or ensuring the accuracy and completeness of the accounting records. relevant to tlre
preparation and presentation of tlre standalone financial staterlents tlrat give a true and fair view and

are free from material misstatement. whether due to lraud or error.

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

Those Board of Directors are also responsible for overseeing the Company's financial reporting
process.
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Auditor's Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whetlrer the standalone financial statements as

a whole are free from material misstatenrent, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise frorn 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.

As part of an audit in accordance with SAs, we exercise professiorral judgrnent and maintain
professional skepticisrn throughor.rt the audit. We also;

Identifo and assess tlre risks of rnaterial misstatemerrt of the standalone financial statements, whether
due to fraud or error, design and perforrn 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 higlier than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, orthe override
of internal control.

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

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estirnates and related disclosures made by management,

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

o Evaluate the overall presentatiott, 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.

Materiality is the magnitude of misstatements in the standalone financial statements that, individually
or in aggregate, makes it probable that the economic decisions of a reasorrably knowledgeable user ol
the standalone financial statements may be influenced. We consider quantitative materiality and
qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our work;
and (ii) to evaluate the effect of any identified misstatenrents in the standalone financial statements.
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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 identifo during our audit.

We also provide those charged with governance with a statement that we have complied with relevant

ethical requirements regarding independence, and to communicate with them all relationships and other

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

safeguards.

Report on Other Legal and Regulatory Requirements

l) As required by the Companies (Auditor's Report) Order,2020 ("the Order"). issued by the

Central Government of India in terms of section 143(ll) of the Act. rve give in the "Annexure

A", a statement on the nratters specified in the paragraph 3 and 4 of the Order.

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

a) We have souglrt and obtained all the information and explanations which to the best of our

knowledge and belief were necessary for the purposes of our audit;

b) In our opinion proper books ofaccount as required by law have been kept by the Company so far

as it appears from our examination of those books;

c) -fhe Balance Sheet, the Statement of Profit and Loss (including other comprehensive income), the

Statement of Changes in Equity and the Cash Flow Statement dealt with by this Report are in

agreement with the books of account;

d) In our opinion, the aforesaid standalone financial statements comply with the lnd AS specified

r-rnder Section 133 of the Act, read with relevant rules issued thereunder and relevant provisions of
the Act;

e) On the basis of the written representations received from the directors as on March 3 l, 2025 taken

on record by the Board of Directors, none of the directors is disqualified as on March 31,2025
from being appointed as a director in terlr.s of Section 164(2) of the Act;

f) With respect to the adequacy of the internal financial controls over financial reporting of the

Company and the operating effectiveness of such controls, refer to our separate Report in
ttAnnexure B";

g) Since the Company is a private company, the provisions of section 197 of the Act are not
applicable. Accordingly, no reporting is required with respect to tlre other matters to be included
in the Auditor's Report in accordance with the requirements of section 197(16) of the Act: and

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

i) 1'he Company lras disclosed the irnpact of pending litigations on its financial

o
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ii) The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses;

iii) There were no amounts required to be transferred to the Investor Educatiorr and Protection
Fund by the Company;

iv) (a) The Management has represented that, to the best of its knowledge and belief , no fund
have beett advanced or loaned or invested (either from borrowed funds or share premium or
any otlrer sources or kind of funds) by the Company to or in any other person(s) or
entiry(ies), including foreign entities ("lnternrediaries") with the understanding, whether
recorded in writing or otlrerwise , that the intermediary shall, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Company ("Ultirnate Beneficiaries") or provide any guarantee, securiq, or the like on

behalf of the Ultimate Beneficiaries;

(b) The Management has represented that , to the best of its knowledge and belief, no fund
have been received by the Company from any persons or entities including foreigrr entities
("Funding parties") with the understanding, whether recorded in writing or otherwise, that
the Company shall, directly or indirectly lend or invest in other persorrs or entities identified
in any lnanner whatsoever by or on behalf of the Funding Parfy ("Ultimate Beneficiaries")
or provide any guarantee, security or the like orr behall'of the Ultirnate Beneficiaries ;and

(c) Based on the audit procedures perfonned by us that has been considered reasonable and

appropriate in the circumstances, rrothing has come to our notice that has caused us to
believe that the management representations under sub-clause (a) and (b) above, contain

any material misstatement.

v) The Cornpany has neither declared nor paid any dividend during the year; and

vi) Based on our examination which include test check, the Company has Lrsed an accounting
software for maintaitring it books of account which has a feature of recording audit trail
(edit log) facility and the same has operated throughout the year for all relevant transactions
recorded in the software. Further, during the course of our audit we did not come across any
instance of audit trail feature being tarnpered with. Furthennore, the audit trail lras been
preserved by the company as per the statLrtory requirements for record retention.

!-or G.M. Kapadia & Co.
Chafiered Accountants

Firrn Registration No. 10476 W
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Annexure A to the Independent Auditor's Report

Re: Applied Research lnternational Private Linrited

Tlre Annexure referred to in paragraph l under "Other Legal and Regulatory Requirements" in our

Independent Auditor's Report to the members of the Comparry on the standalone financial statements

for the year ended March 31,2025, we repoft that:

(i) [n respect of its property, plant and equipment;

(a) (A). The Company has maintained proper records to show full particulars, including

quantitative details and situation of property, plant and equipment and relevant details of
ri ght-of-use-assets;

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

assets;

(b) According to the inforrnation and explanations given to us and based on our verification

of records, the properfy, plant and equipment are plrysically verified as per the programme

of verification laid out by the management of the Company, which in our opinion were at

reasonable intervals, having regard to size of the Cornpany and no material discrepancies

were noticed on such verification;

(c) According to the information and explanations given to us and on the basis of our

examination of the records, the Company does not own any immovable properties and

where the company is the lessee. the lease agreements are duly executed in favour of the

Cornpany, accordingly reporting under the clause 3(i) (c) of the Order is not applicable to

the Company;

(d) According to the information and explanations given to us and on the basis of our

examination of tlre records, the Corlpany has not revalued its property, plant and

equiprnent or intangible assets or right-of-use assets during the year. Accordingly

reporting urrder clause 3(i) (d) of the Order is not applicable to the Company;

(e) According to the information and explanations given to us and on the basis of our

examination of the records there are no proceedings initiated or are pending against the

Cornpany for holding benami property under the Benami Transactions (Prohibition) Act,

1988 (45 of 1988) (as amended in 2016) and rules made thereunder;

(ii) In respect of inventories;

(a) The management has undertaken physical verification of inventory quarterly during

the year. In our opinion the same is at reasonable intervals and the coverage and

procedure of such verification is appropriate in relation to the size of the Company and

tlre nature of its busirress. No material discrepancies of l0% or more in the aggregate

for each class of inventory has been noticed:
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(b) The Company has been sanctioned working capital lirnit in excess of Rupees Five
Crore from Banks on the basis of Security of fixed deposits only during the year and

according to the infonlation and explanations given to us and on the basis of our

examination of records, we repofi that tlre quarterly returns filing by the Company with
such Banks is not applicable, accordingly reporting under the clause 3(ii) (b) of the

Order is not applicable to the Company;

(iii) (a) According to the information and explanations given to us and based on audit procedure
performed by us, reporting under clause 3(iii)(aXA) & (B) for the year is as under:

Amount (t Lakhs)

Particular Loans Advances
nature
Loans

in
of

Guaranties Security

Aggregate amount granted/
provided during the year

- Subsidiary
- Joint Venture
- Others 162

Balance outstanding as at

balance sheet date
-Subsidiary
-Joint Venture
-Others t57

(b) According to the information and explanations given to us and based on audit procedure
performed by us, the Comparty has not made any investments or provided guarantees or
security during the year. Further in or,rr opinion, for loans or advances in the nature of loans
provided during the year, the terms and conditions thereof are not prejudicial to the interest
of the Company;

(c) In respect of abovementioned loans granted by the Company, the schedule of repayment of
principal and payment of interest has been stipulated and repayment or receipts are regular
during the year;

(d) In respect of abovementioned loan granted by the Company, there is no overdue amount
remaining outstanding as at Balance Sheet date;

(e) In our opinion and according to inforrnation and explanation given to us and based on the

audit procedures performed by us, no loan granted by the Company, which has fallen due

during the year and has been renewed or extended or fresh loans granted to settle the

overdue of existing loans given to the same parties;

(,
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(f) According to the information and explanations given to us and based on audit procedure
performed by us, reporling under clause 3(iiiXaXA) & (B) for the year is as under:

Amount ({ Lakhs)

Particular All parties Promoters Related
parties

Aggregate amount of loans/ advances
in the nature of loans

- Repayable on demand (A)-
- Agreement does not specify any

terms or period of repayment
(B)-

r50

7

r50

157 t50

Percentage of loans/ advances in
nature of loans to the total Ioans

60% 57%

(iv) In our opinion and according to the inforrnation and explanations giverr to us, the Cornpany
has complied with the prov isions of Section I 85 and I 86 of the Act in respect of loans granted
by the Cornpany' Further, in our opinion and according to the inforrnation and explanatiops
given to us, the Cornpany has not made any investments or provided guarantees or security or
advances in the nature of loans during the year;

(v) As explairred to us, the Company has not accepted deposits during the year and therefore the
compliance with the directives issued by the Reserve Bank of India and provisions of section
73 and 76 or any other relevant provisions of the Companies Act, 2013 and the Cornpanies
(Acceptance of Deposits) Rules,2014 with regard to the deposits accepted are not applicable
to the Company. We have been informed that no order has been passed by Company Law board
or National Company Law Tribrrnal or Reserve Bank of India or any court or any other
Tribunal;

(vi) The Central Government has not specified the maintenance of cost records under sub-section
( I ) of section 148 of the Companies Act, 201 3, for goods sold and /or services rendered by the
Company;,

(vii) (a) According to the inforrnation and explanations given to us and based on examination of
the records produced before us, the Cornpany is regular in depositing with appropriate
authorities undisputed statutory dLres including provident fund, ESIC, incorne tax,
professionaltax, duty of customs, goods and services tax and other material statutory dues
as applicable to the Cornpany and there are no amollnts in arrears as at March 31,2025 for
a period of more than six months frorn the date they become payable;
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(b) According to the information and explanations given to us there are no statutory dues,

referred to above, payable by the Company on account of any dispute except as detailed

below:

Amount ({ Lakhs)

Statue Nature of
dues

Amount Period to which
the amount
relates

Iiorum where the
dispute is pending

Income Tax
Act, 1961

Income-

tax

620.90 FY 2016-17 CIT (Appeals), Delhi -
1.

Income Tax

Act, 1961

Incorne-

tax
4.5 8 FY 2017-18 Commissioner of

Income-tax (Appeals)

(viii) According to the information and explanations given to us and on the basis of our examination

of records of the Cornpany, no transactiorr, previoLrsly not recorded in the books of accounts.

has been surrendered or disclosed as income during the year in the tax assessments under tlre

Income Tax Act,l96. Accordingly, tlre reporting under the clause 3 (viii) of the order is not

applicable;

(ix) (a) According to the information arrd explanations given to us, the Company has not

defaulted in repayment of dues of any financial institutions, banks or government

during the year. Tlre Cornpany has not issued any debentures;

(b) According to the information and explanations given to us and on the basis of our

examination of records of the Company, we report that the company has not been declared

wilful defaulter by any bank or financial institLrtion or any other lender;

(c) The Company has not taken any term loan. Accordingly, reporting under clause 3(ixXc) of
the Order is not applicable to the Conrparry;

(d) Accordirrg to the information and explanatiorrs given to us, and the procedures perfonned

by us, and on an overall examination of the financial staternents, the Cornpany has not

used any funds raised on shoft-term basis for long term purposes;

(e) According to the inforrnation arrd explanations given to us and on the basis of our audit
procedures, we report that the Cornpany has not taken any funds from any entity or person

orr accolrrrt of orto meet the obligations of its sLrbsidiaries, associates or joint ventures;

(0 The Cornpany did not raise loans during the year on pledge of securities held in its
subsidiaries or joint venture. l-urtlrer, the Company does not have any associate;

(x) (a) The Company did not raise any money by way of initial public offer or further public offer
(including debt instrurnents) and ternr loans during tlre year. Accordingly, reporting

under clause 3(x) (a) of the Order is not applicable to the Company;
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(b) The Company have nor made any preferential allotment or private ptacement of Shares or
convertible debentures (fully, partially or optionally convertible) during the year.
Accordingly, the reporting under clause 3(x) (b) of lhe order is not applicable to the
Cotnpanyi

(*i) (a) According to the information and explanations given to Lrs, no fraud by the Company or
on tlre company by its officers or employees has been noticed or reported during the year;

(b) No report under sub-section (12) ofsection 143 ofthe Act has been filed by us in Form
ADT-4 as prescribed under rule l3 of Companies (Audit and Auditors) Rules,20l4 with
the Central Government, during the year and up to the date of this report;

(c) As represented to us by managernent, the whistle blower policies are not mandated for the
Company under the Act. Accordingly, the reporting under clause 3(xi) (c) of the order is

not applicable to the Company;

(xii) In our opinion and according to the inforrnation and explanations given to us, the company is
not a Nidhi company. Accordingly, the reporting under clause 3(xii) of the order is not
applicable to the Company;

(xiii) According to the inlonttation and explanatious given to us and based on our examination ofthe
records of the Company, transactions rvith the related parties are in compliance with sections
I 88 of the Act and details of such transactions have been disclosed in the financial statemenrs
as required by the applicable Indian Accounting standard. Provisions ofsection 177 are not
applicable to the Company;

(xiv) The company does not lrave an intenral audit system and is not required to have an internal
audit systern as per the provisions of the Act;

(xv) According to the information and explanations given to us and based on our examination ofthe
records ofthe Colnpany, the Company has not entered into non-cash transactions with directors
or persons connected with hirn. Accordingly, the reporting under clause 3(xv) of the order is
not applicable to the Company.

(xvi) (a) The Company is not required to be registered under section 45-tA ofthe Reserve Bank of
India Act 1934. Accordingly, rhe reporring under clause 3 (xvi) (a) ofthe order is not
applicable to Company.

(b) In oLrr opinion and on the basis ofour audit procedure, the company has not conducted any
Non-Banking Financial or Housing Finance activities without a valid certificate of
Registration (coR) from the Reserve Bank of India as per the Reserve Bank of India Act.
1934 Accordingly, the reporting under clause 3 (xvi) (b) of the order are not applicable to
the Company

intbrrnation and explanations provided to us, the Company
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(d) In our opinion, according to the inforrnation and explanations provided to us, there is no
CIC with in the Group (as defined in the Core Investment Companies (Reserve Bank)
Directions, 2016). Accordingly, the repofting under clause 3 (xvi) (d) of the Order are not
applicable to the Company;

(xvii) Based on overall review of Standalone financial Statements Company has not incurred caslr

losses in the current financial year and in the immediately preceding financial year;

(xviii) There has been no resignation of the statutory aLrditors during the year. Accordingly, repofting
under clause 3(xviii) of the Order is not applicable to the Company;

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

Board of Directors and managenrent plans and based on our examination of the evidence
sLrpporting the assumptions, nothing has come to our attention, which caLlses us to believe that
any material uncertainty exists as on the date of the audit reportthat Company is not capable

of rneeting its Iiabilities existing at the date of Balance Sheet as and rvhen they fall due witlrin
a period of one year from the Balance Sheet date. We, however, state that this is not an

assLrrance as to the future viability of the Company. We further state that our reporting is based

on the facts up to the date of tlre audit report and we neither give any guarantee nor any

assurance that all liabilities falling due within a period of one year from the balance sheet date,

will get discharged by the Company as and when they fall due;

(xx) 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(xxXa) and (b) of the Order is rrot applicable to the Cornpany.

Firrn's Reg

For G.M. Kapadia & Co.

Charlered Accountants
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Partner
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Place: New Delhi
Date: 1Oth May 2025
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Annexure B to the Independent Auditor's Report

Re: Applied Research Irrternational Private l.imited

Referred to in Paragraph2(f) under the heading "Othel Legal and Regulatory Requirements" of our
reporl of even date on the standalone financial statements for the year ended March 31,2025;

We have audited the intemal financial controls with reference to standalone financial statements of
Applied Research International Private l-irnitecl ("the Company") as of March 31,2025 in conjunction
with our aLrdit of the standalone financial statements of the Company for the year ended on that date.

Opinion
In our opinion, the Cornpany has, in all material respects, adequate internal financial controls with
reference to standalotte financial statements and such internal financial controls with reference to
standalone financial staternents were operating effectively as at March 31,2025, based on the criteria
for internal financial control over financial reporting established by the Company considering the
essential components of internal control stated in the Guidance Note on ALrdit of Internal Financial
Controls Over Financial Reporling issued by the Institute of Clrarlered Accountants of India.

Management's Responsibilify for Internal Financial Controls
The Company's tlanagement is responsible for establishing and maintaining internalfinancialcontrols
with reference to standalone financial statements based on the criteria for internal financial control
over financial reporting established by the Comparry considering the essential components of internal
control stated in the Guidarrce Note on Audit of Internal Financial Controls over Financial Reporting
issued by the Institute of Clrartered Accountants of India (the'ICAI'). These responsibilities include
the design, implementation arrd maintenance of adequate internal financial controls that were operating
eflectively for ensuring the orderly and efficient conduct of its busirress, including adherence to
Cotnpany'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 infonnation, as required under the Cornpanies Act, 2013.

Aud itor's Responsibility
Our responsibility is to express an opittion on the Company's internal financial controls with reference
to standalone financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls over Financial Reporling (the "Guidance Note")
and tlre Standards on Auditing, issued by the ICAI and deemed to be prescribed under section 143(10)
of the Cornpanies Act, 2013, to the extent applicable to an audit of internal financial controls, both
applicable to an audit of Internal Financial Controls and, both issued by the Institute of Chartered
Accountants of India. Those Standards arrd the Guidarrce 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 standalone financial statements was established and
maintained and if such controls operated effectively in all rnaterial respects.

OLrr audit irrvolved performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to standalone financial statements and their operatin g effectiveness
Our audit of internal financial controls with relerence to standalone financial statements
obtaining an utrderstanding of internal financial controls with refererlce to standal
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statelrellts, assessing the risk that a material weakness exists, and testing and evalLrating
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G. M. KAPADIA & CO

operating effectiveness of internal control based on the assessed risk. Tlre procedures selected depend

on the auditor,s judgrnent, incruding the assessment of the risks of material misstatement of the

standalone financial statements, whether due to fraud or error'

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our audit opinion on the Company's internal financial controls with reference to standalone financial

statements.

Meaning of Internal Financial controls with reference to standalone financial statements

A Corrrpany's internal financial control with reference to standalone financial statements is a process

designed to provide reasonable assurance regardirrg the reliability of financial reporting and the

preparation of standalone financial statements for extemal pLlrposes in accordance with generally

accepted accounting principles. A Company's internal financial control with reference to standalone

financiaI statements includes those policies and procedures that;

(l) pertain to the maintenance of records tlrat, in reasonable detail, accurately and fairly reflect the

transactions and dispositions of the assets of the Company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of

standalone flnancial 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 tirnely detection of unauthorised

acquisition, use, or disposition of the Company's assets that could have a material effect on the

standalone fi nancial statements'

Inherent Limitations of Internal Financial controls with reference to standalone financial

statements

Because of tlie inhererrt limitations of internal financial controls with reference to standalone financial

statements, including tlie possibility of collusion or improper management override of controls'

material rnisstatements due to error or fraud may occur and not be detected' Also, projections of any

evaluation of tlie internal financialcontrols with referenceto standalone financial statementsto luture

periocls are subject to the risk that the internal financial control with reference to standalone financial

statements may become inadequate because of changes in conditions, or that the degree of compliance

with the policies or procedures may deteriorate'

For G.M. Kapadia & Co.

Chartered Accoutttants

Firm's Registration Number: 1047 7W

Abhishek ingh
Partner

Membership Number: 40'l 549

UDIN :254075498MOVM X83
Place: New Delhi

Date:1Oth May 2025
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Applied Research International Private Limited
CIN ;U73l00DL199EPTC0972E0
Standalone Balrnce Sheet as at March 3l 2025
(AmouEts are in INR Lakhs utrless otheNise staaed)

Particulars Note No
As at

March 31 2025
As at

March 3l 2024
A! st

April 12023

A. Assets
(l) Notr curretrt assels

(a) Property plst md equipment
(b) Intmgible Nsets
(c) Right ofuse assets
(d) Finmcial assets

(i) Investments
(ii)t ils
(iii) Other finmoial assets

(e) Defsrred til 6sets
(0 Other Non Curent Assets

Total ootr-curretrt aliets

lO Current alsets
(a) Inveotories
(b) Finmcial rosets

(i) Trade roeivables
(ii) Cash md cash equiyaleots
(iii) Bilk balmes other thm (ii) above
(iv) Lous
(v) Others finacial msets

(c) Curent Til Assets (Net)
(d) Other cureot 6sets

Total current arsets

2
3

4

5

6

7

8

9

265.67
t49.87

986 24

86.02

104.50

l,169.85
335.03

t'14.23

484.09
199.90

1,3 t4.67

86.02

102.60

2,034.12
258.12

138. I 5

'160.31

250.18

1,643. l0

86.02

2,545.93

t3]..77
r38.56

3-271-41 4,617.67 5.555.93

l0

il

l3
t4
I5
t6
t7

20

),
23

18.23

3,324.95
2,020.62

t72.44
158. t2

t,628.54
614.85

t97.77

'12.8t 3t8.24

I,608. l4
755.3 I
t'l5.55

3.0't
I,994.58

857.99
567.38

969.77
2,298.70

0.50
1.06

1,333.49

982.t4
439.62

E,t95.52 6,098.09 6,280,26

Total assets (1+2)

B, Equity and liabiliti*
(l) Equity

(a) Equity shile capital
(b) Other equity

11.466,9J 10,7t5.76 11.836.19

l8
l9

132.87

6,14t.67
153.00

7,255.87
I 53.00

6,481.71

Total equity

(2) Non current liabilitio
(a) FinmcialLiabilities

(i) Icce liabilities
(b) Provisions

Total non-current liabilitiq

(3) Currcrtliabilitier
(a) Finmcialliabilities

(i) Borowings
(ii) kase liabilities
(iii) Trade payables

total outstading dues of micro enterpriws ud smatl
total outstilding dues of credito$ other thil micro
eoterprises md small eoterprises

(iv) Other finucial liabilities
(b) Other curent liabilities
(c) Provisions

Totsl current liabilitis
Total liabilitie3 (2+3)
Total equity {nd liabilitis (l+2+3)

Material Accoutrtitrg Policies I

See accompanying notes that form aD integral part ofthere standalone financial statemeots

As per our report ofevetr daae attached

For aud on behalfof
G.M. Kapadia & Co.
Chartered Accoutrtilts
Firm Regn. No. 104767W

3-O8t n9 1.101.47 3.445.48

d (92 1S 3.306.89 5-201-,t8

l 1.466.9J 1O,7t5.16 11.836.19

For atrd otr behalfofthe Board ofDirectors
Applied Reseuch International Limited

Saojay Kumar
Director

DIN No: 10977894

6.874-54 7,408.87 6,634.71

837.08

669.42

l,102.51
496.9t

t,323.95
432.06

t-506-50 t,599,42 1.756.01

265.42

7.28

t,23'1.69

28',1.?4

t97.t6

3t'7.25

t5.22
44t.05

25

26
27

626.81

866. l6
82.53

389.29
66t.40
t'12.38

218.04
2,242.84

151.08

Abhishek
Partner

Atluri

DIN No:

Place: New Delhi
Date: lOth May 2025

trlembership No.: 407549

Place: New Delhi
Date: loth May 2025

NOIDA
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Applied Research International Private Limited
CIN :U73100DL1998PIC097280
Standalone Statement of Prolit and Loss
(Amounts are in INR Lekhs unless otherwise stated)

Particulars Note No
For the year endcd

March 31 2025
For the ycar ended

March 31 2024
Income:
Revenue from operations
Other income

Total income

28

29
t2,926.78

379.19
8,839.89

423.23

13.305.97 9,263.|t

Expenses:

Cost of materials consumed

Operating Expenses
(Increase)/decrease in inventories of finished goods, work-inprogress and
haded goods

Employee benefi ts expense

Depreciation and amortization expense
Finance costs

Other expense

Total expense

Profit(Loss) Before Tax
Tax expense:

(l) Curent tax expense

(2) Tax relating to earlier years
(3) Defered tax (crediQ/charge

Total tax expcnse

Earnings per equity share (Face value ofRs. I0/- per share):
Basic (Rs)

Drluted (Rs)

33

34

35

36

30

3l
32

37

37
51.29

51.29

2,424.41

1,089.40

6.70

4,363.89

572.28

t34.49

1,315.46

965.80

246.76

2.131.66

3,140.63

6'72.3s

t62.71
t;722.5'7

10.,722.81 8,226.29

2,583.15

'777.48

(41.07)

1,036.82

367.75

t.71
(n7.4t)

736.4r 252.05

Prolit(Loss) for the year

Other comprehensive income (loss)
(r) Items that will not be reclassified to profit or loss

(i) Re-measurement ofdefined benefit plans gain(loss)
- Income tax relating to items that will not be reclassified subsequently

to profit or loss

Other comprehensive income for the year (net of tox)

Total comprehensiye income for the ycrr

t,846,74

(t30.2e)
35.84

784.77

( l9.ss)
8.94

{10.61)

1,7s2.29

129.6E

129.68

774.t6

Material Accounting Policies

See accompanying notes that form an integral part of these standalone financial strtements

As per our report of evcn date attached

For rnd on behalf of
G,M. Kapadia & Co.

Chartered Accountants
Firm Regn. No. 104767W

For and on behalf of the Board of Directors
Applied Research International Private Limited

Sanjay Kumar
Director

DINNo: 10977894

Abhishek Singh
Partner

Membership No.: 407549

Place: New Delhi
Date: 10th May 2025

Atluri
Director

DIN No; 00056050

Place: New Delhi
Date: l0th May 2025
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Appli.d Rrerrch ltrrematiotrol Privrte Limitcd
CIN :U73loODLl998PTC0972E0
Studelonc Sl.teEent of Crsh trtow
(AEoutrts !r in INR lrkhr uils oth.dis. sfated)

Nole:
l. The above c6h flow staterent hs bes ptepued uder the indir*t @thod s set out in IND AS - 7 'statemmt of C6h Flom'

Matcrial Accountirg Policies I

Se accompuying ootes thet fom u itrtegrsl p&rt of th.$ steddotrc frarcial ltrteEcnrs

G.M. Kapadia & Co.

Chadered Accoutets
Fim Regn. No.

Singh
Partner
Membo6hip No.: 407549

PIae: New Dehi
Date: loth May 2025

For and otr behslf ofthe Board of DimctoB
Applied Resetrch loteroational Private Lmited

Smjay Kumr

DIN No: 00056050

Place: New Delhi

Date: loth May 2025

Director
t097?894

Prrticulan tror the year mded
March Jl 2025

tror the yar ouded
Mrrch 31 2024

lA. CASH FLOW FROM THE OpERATmc AgrIl/IItEs
Prclit/(Loss) befor trt
Adjustmtrt! for:
Depreciation Md miliation erpeme
Finmce costs
hterest incore
Allowce for expected credit loss

Provision for Graruity
Provision for Warenties
Prcvision for Codlpsated Absences

Provision for boous/ Unpaid Eoou
Liabilig/provision no looger required, witten back
Balmces Mitteo off
(ProfitVloss on sale of prcperty. plmt & equiprenr
Unwinding of disrcut on Secuity deposir
Smdry Balmces witten of
Unreali4d foreigtr exchuge loss(gain)

lOprmting pmlit brfoE working c.piaat chuges
Moverent in workirg capit.l
(hcrem)/decrere in inwntories
flncrece)/decre*e in trade receiwbles
(lncre6eydec.ese in other Enmcial dssers
(Increoe)/dwreoe in other Cwrent 6sets
0trcreN)/d.cree in other Non-curent Assets

(lncreue/decreae in cMent tu ssets
Increcd(decrece) in trade payables

Increase(decrcBe) in other finmcial liabilities
Increoe(decrem) in Provisiom
Increse/(decreN) in other Curent liabilities

Csh llow (usd in)/generatod frco operatiotrs
Iass: Income td G,aid) (net ofrefund)
Net csh (used in)/gctrentcd frum opemting artivitics

B. CASH FI,oW FROM INVESTMENTACTIVMES
Puchas ofproperB, plmt & equipment
Proceds fiom sale of propery. plmt & equipftnt
I{m tud Advmc6 Gruted
lnvdment in Fixed Deposrts

Interes receiv€d

Nct cosh (used in)/geoemtcd fmm invc$ing r(tivitiat

C, CASH FLOW FROM FINANCING ACTIVITIES
Payment of Lese Liabilities
Finmce cost paid

Buy-Back of Equity Shues

Nct c6h generrted frcm/(uwd in) financing activities

NET CIIANGES IN CASH & CASH EQUIVALENT
Cash ud cash equivaletrts at rhe begiming ofthe ye{
Cesh ud cash equivalents at th. end ofthe yea.

Csh and Cash EquivrlcDt itrcludcs:
Deposir with rotuity of Dot mre thm three mtrths
Cmentrcmmt

25$.rs

572.28
t34.49

(2s3.77)

83.80
(73.90)

6.65

1.05

(2.2e)
134.44

(1.e7)

(0.34)

0.94
(46.91)

1,036.82

672.35
162.7 |

(292.74)

80.46

74.48
17.68

4t1
203

(49.72)
tE7.30

177.64
(0.3 l)
049

I 9.93

3,r37,61

(5.4 l)
(2,441.4t)

510.34

24t.85
(r 12.99)

367.29

1,047.8 l
237.63
(29.36)

204.76

245.42

350. l8
t,250.36

127.76

(125.94)
(124.r5)
(25e. l l)
I I t.47
24.56

(r,581.44)

2,093.30

3,15E.12
(736.4r\

2,112,41
(252.05\

2,42t.11 1,860.36

(68. r8)
94.76

(r58.97)
(171.94)

3t2.99

(2t4.67)
t9.67

(l 00.59)

t75.05
2t7.27

8.66 96.73

(410. l3)
(l 1.70)

(2,286.63)

(400.e2)
(12.79)

(2.704.46\ (413.7r)

(27t,09)
2,298.70

r543.JE
755.3t

2.020.62 2-294.10

2.020.62
1,300.00

998 70

2,29E.10

NOIDA
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Applied Research International Private Limited
CIN : U73I00DLI99EPTC0972E0
Standalone Statement ofChanges in Equify for the year ended March 31,2025
(Amounts are in INR Lakhs unless otherwise stated)

A, Equity share capital
As at April l,2023
Changes in equity shares capital during the year
As at March 31,2024

Changes in equity shares capital during the year
- Due to Buyback of equity shares

As at March 31,2025

No of Amount
1,530,000 153.00

1,530,000 1s3.00

(201,340.00) (20.13)

132.87

Reserves & Surplus

Particulars Retained
earnings

General
reserve

Capital
redemption

reserve

Other
Comprehensive

Income
Total

Balance as at April 1,2023

Addition during the year:
Add/(Less): Profit(Loss) for the year
Add/(Less): Other Comprehensive Incoms during the year

Balance as at March 31,2024

Addition during the year:

Add/(Less): ProfiV(Loss) for the year

Less: Buyback ofEqurty Shares (Including Transaction Cost and
Tax thereon)
Add/(Less): Transferred to Capital Redemption Reserve

Add/(Less): Other Comprehensive lncome during the year

Balance as at March 31,2025

6,149.67 443.69 (rrr.6il 6,48t.71

784.77 784.77
(10.6 1)(10.61)

t,846.74 1,846.74

(2,266._49)

(94.4s)
20.13

(94.4s)

For and on behalf of the Board of Directors
Applied Research International Private Limited

Atluri Sanjay Kumar
Director Director

DIN No: 10977&94DIN No: 00056050

Place: New Delhi
Date: l0th May 2025

(2,266.49)
(20.13)

Material Accounting Policies I
See accompanying notes that form an integral part ofthese standalone financial statements

As per our report of even date attached

For and on behalf of
G.M. Iftpadia & Co.
Chartered Accountants
Firm Regn. No.

Singh
Partner

Membership No.:407549

Place: New Delhi
Date: l0th May 2025

20.r3
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Applied Reseorch lnlernolionol Privole Limited
CIN: U73 I 00DL I 998PTC097280
Noles lo lhe Slondolone Finonciol Slolemenls
For lhe Yeqr ended Morch 31, 2025
(All Amounts ore in INR Lqkhs, unless olherwise sloted)

BACKGROUND AND CORPORATE INFORMATION

The Compony is o Privote Limited Compony domiciled in lndio ond incorporoted under the provisions of the
Componies Act opplicoble in lndio, hoving corporote office ot 46/13, E-Block, Okhlo lndustriol Areo, Phose-ll,
New Delhi, lndio.

The Compony is principolly engoged in the business of Advonced Simulotion Technology, development ond
monufocture of Simulotors ond Simulotion Softwore, Digitol SooS, lnformotion Technology Solutions ond
incidentol ond ollied support services. The Compony's softwore octivities include designing developing,
monufocturing ond morketing simulotion ond digitol SooS products ocross o wide ronge of industry verticols
to customers ocross the world. The Compony uses its own 3D virtuol reolity ond simulotion softwore plotform to
provide sfondord ond customized solufions in the oreos of Morine, Offshore, Energy, Construction, Airport ond
Defence. The Compony is olso providing speciolized troining ond reloted services thot ore primorily conducted
using high end simulotors. The Compony coters lo both domestic ond internolionol morkels ond hos wide globol
recognition of its brond nome of "ARl Simulotion", os o leoding globol operotor, The compony's morine ond
offshore simulqtion product portfolio is duly certified by DNV, on lnlernqtionol Certificotion Agency in the
cotegory of the highest Closs os "A Level". The Compony hos developed ond inlroduced o suite of Digitol SooS
solutions for troining, ossessment, certificotion ond complionce.

A. BASISOFPREPARATIONAND PRESENTATION

These finonciol stotements of the Compony hove been prepored in occordonce wift lndion Accounting Stondords
(lnd AS) os prescribed under Section I33 of Componies Acr,20l3, (the'Aa') reod with Componies (lndion
Accounting Stondords) Rules, 2015 (os omended from time to time) ond presentotion requirements of Division ll

of Sdredule lll to the Componies Ad,2013, os opplicoble ond other relevont provisions of the Act.

For oll periods up to ond including the yeor ended 3lst Morch, 2024,the Compony prepored its Finonciol
Stotements in occordonce with Accounting Principles generolly occepled in lndio including Accounting
Stondords notified under Section I33 of the Act reod with porogroph 7 ol the Componies (Accounts) Rules,

2074, os omended (lndion GAAP). The Compony hos odopted lnd AS ond the odoption wos corried out in

occordonce with lnd AS l0l (First time odoption of lndion Accounting Stondords). The tronsition wos corried
out from April l, 2023 ond the finonciol stotements for the yeor ended Morch 31 ,2025 ore the first finonciol
stotements the Compony hos prepored in occordonce with lnd AS. Reconciliotions ond descriptions of the
effect of the lronsition hos been summorised in Note no. 48.

These finonciol stotements hove been prepored on o going concern bosis. The tronsition to lnd AS hos resulted
in chonges in the presentotion of the Finonciol Stotements, disclosures in the notes thereto ond occounting
policies ond principles.

B. Funclionol ond presenlolion currency

These FinonciolStotements ore presented in lndion Rupees (lNR), which is olso the Compony's functionol currency,

All finonciol informotion presented in lndion rupees hove been rounded-off lo ,wo decimol ploces to the

neorest Lokhs unless otherwise stoted.

o. ,Vleosuremenl of foir volues

Foir volue is the price thot would be received to sell on osset or poid to tronsfer o liobility in on orderly
tronsoction between morket porticiponts ot the meosurement dote.

I.MATERIAT ACCOUNTING POtICIES



The foir volue meosuremenf is bosed on the presumption thot the tronsoction to sell the osset or tronsfer the liobility
tokes ploce eitherr

o ln the principol morket for the osset or liobility; or
r ln lhe obsence of o principol morket, in the most odvontogeous morket for the osset or liobility.

The principol or the most odvontogeous morket must be occessible by the Compony.

Ihe foir vqlue of on osset or o liobility is nreosured using the ossumptions fiot morkel porticiponts would use when
pricing the osse, or liobility, ossuming thot morket porticiponts oct in lheir economic best interest.

A foir volue meosurement of o non-finqnciol osset lokes into occount o morket porticiponl's obility to generole
economic benefits by using the osset in fts highest ond best use or by selling it to onother morket porticipont thot
would use the osset in its highest ond best use.

The Compony uses voluotion techniques tho, ore oppropriote in the circumstonces ond for which sufficient doto is

qvoiloble to rneosure foir volue, moximizing the use of relevont observoble inputs ond minimizing lhe use of
unobservoble inputs.

ln oddition, for finonciol reporting purposes, foir volue meosurements ore cotegorised into Level I, 2, or 3
bosed on the degree to which the inputs to the foir volue meosurements ore observoble ond the significonce
of the inputs to the foir volue meosurement in its entirety, which ore described os follows:

Level l: quoted prices (unodiusted) in octive morkets for identicol ossels or liobillties thot the entily con

occess ot the meosurement dote;

level 2: inputs other thon quoted prices included in Level I thot ore observoble for the osset or liobility,
either directly (i.e. os prices) or indirectly (i.e. derived from prices).

a Level 3: inputs for the osset or liobility thot ore not bosed on observoble morket doto (urobservoble inputs).

When meosuring the foir volue of on osset or o liobiliry, the Compony uses observoble morkel doto os for os

possible. lf the inputs used to meosure the foir volue of on osset or o liobility foll into different levels of the

foir volue hierorchi, then the foir volue meosuremenl is cotegorised in its entirety in the some level of the foir
volue hierorchy os the lowest level input thot is significont to the entire meosuremenl.

The Compony recognizes tronsfers between levels of the foir volue hierorchy ot the end of the reporting period

during which the chonge hos occurred,

C. Revenue from conlrqcls wilh cuslomers

Revenue from controcts with cuslomers is recognized, when the Compony sotisfies q performonce obligotion by
tronsferring o promised good or service lo its customers ot on omount thot reflects the considerofion to which

the compony expects to be entitled upon sotisfying those performonce obligotions'

Revenue from sole of producls

Revenue from sole of products is recognised ot the point in time when control of the product is tronsferred lo the

customer, generolly on delivery of the product. The compony considers whether there ore other promises in the

controct thot ore seporote performonce obligotions to which o portion of the tronsoclion price needs to be ollocoted.

ln determining the tronsoction price for the sqle of product, the compony considers the effects of vorioble
considerotion, the existence of significont finoncing components, non-msh considerotion ond considerotion poyoble
to the customer (if ony).

lf the onsiderotion in o controct includes o yorioble omount, the compony eslimotes the omount of considerotion to

which it will be entitled in exchonge for tronsferring the products to cuslomer. Ihe vorioble comiderqtion is estimoted

a

a
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Applied Reseorch lnternotionol Privole Limited
ClNr U73 | 00Dtl998PTC097280
Noles lo lhe Slondqlone Finqnciql Slolemenls
For the Yeo. ended Mqrch 3I, 2025
(All Amounl! qre in INR [okhs, unless olherwise stoted)

ot controct inception ond constroined until it k highly proboble thot o significqnl revenue reversol in the qmounl of
cumulqtiye revenue recognised will not occur when lhe ossociole's uncertoinly with lhe vorioble conliderolion is

subsequendy resolved.

Revenue from rendoring of services

Compony provides Annuol Mointenonce Controd (AMC) services lhot ore either sold seporotely or bundled

together wih the sole of product to o cuslomer. The AMC services do not 5ignificontly clstomise or modify fie
product.

Controcts for bundled sole of products ond AMC services qre comprised of two performonce obligotions
becouse the equipment ond AMC services ore both sold on o stondolone bosis ond ore dislincl within the contexl of
lhe controct. Accordingly, the compony ollocotes the tronsoclion price bosed on the relotive stondolone selling
prices of the products ond AMC services.

Ihe compony recognises lhe revenue from rendering AMC services over time becouse lhe customer simultoneously

receives qnd consumes the benefits provided lo them. The compony utes on output melhod in meosurlng progress

ol the AMC servicet becouse lhere is o dired relotionship belween lhe t.onSfer of service to lhe customer qnd the

time elopsed in lhe controct term.

Fees from shorl durotion troining courses is recognised upon completion of the resPeclive course lenure.

Recognilion of Olher income

i) lnteresl income

lnterest lncome moinly comprises of inlerest on Morgin money deposit reloling lo bonk guorontee, Deposits

ogoinst Bqnk Overdroft with bonks ond other Iixed depositr. lnierest income should be recorded using the

effective interest rote (ElR). However, the omount of morgin money depositt reloting lo bonk guorontee ond

Over droft ore purely current in nqiure, hence effective interesl role hos not been opplied. lnterest is

recognized using the time- proporlion method, bosed on rotes implicit in fie lronsoctions.

ii)Export incentives

The compony receives export incentives whidr do not loll under the scope of lnd AS I 15 ond ore occounted lor in

occordonce with the provisions of lnd AS 20 considering such incentives os Govemrnenl Assistqnce. Accordingly,

goyemmenl gront reloting to lncome is recognised on occruol bosis when the relevont expense hos been

chorged tostotemenl of Profit ond [o!s.

Conlrod Bolonces:

ln o controct, if the enlily performs by lronsferring goods or servics to o custorner before the orslomer poys

considerot'ron or before poyrned is due, it sholl be presented os q controd ossel, excluding qny ornounh presented

os receivoble. A controct osset is on entity's righi io considerotion in exchonge for goods ond seryices thollhe enlily
hos tronsferred to the clJslomer.

Conl.ocrqsrel:

The controc{ ossets primorily relqte to the Compony's rights to considerotion for performqnce obligotion

sotisfied but not billed ot fie reporting dote. The controct ossels ore tronsferred to receivobles when the righis

become unconditionol,

Controcl Liobility:

lf o customer poys considerotion, or on entity hos o righi to on ornount of considerotion lhot is unconditionol (i.e.,

o receivobte), before the entity tronsfers o good or service lo lhe customer, lholl be presented os o controcl liobility
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when the poyment is mode or the poyment is due (whichever is eorlier), Controct liobilities ore recognised os revenue

when the compony performs the controct (i.e., lronsfers control of the reloted goods or services to the customer).

Trode Receivobles:

A receivoble is recognised if on omount of considerotion thot is uncondirionol (i.e., only the possoge of time is
required before poyment of the considerotion is due). Ref er to occounting policies of f inonciol ossets in Note G below.

D. Borrowing cosl

Borrowing costs ore interest ond other costs incurred in connection with the borrowing of funds. Borrowing costs

directly ottributoble to ocquisition, construction or production of on osset whidr necessorily toke o substontiol period of
time to get reody for their intended use or sole ore copitolised os port of the cosl of thot ossef, Other borrowing costs

ore recognised os on expense in the period in which they ore incurred.

E. Foreign currency lm ntoclions qnd lrq nslolion

Tronsoctions in foreign currencies ore initiolly recorded by the compony's entities ot their respeclive functionol

currency spot rotes ot the dote the trqnsoction first quolifies for recognition. However, for procticol reosons, the compony

uses overoge rote if the overoge opproximotes the ocluol rote ot the dole of the tronsoction.

Monetory ossets ond liobilities denominoted in foreign currencies ore tronsloted ot the functionol currency spot roles of

exchonge ot the reporting dote.

Exchonge differences orising on settlemenl or tronslotion of monetory items ore recognised in profit or loss with

the exception of the following:

a) Exchonge differences orising on monelory items thot forms port of o reporting entity's net investment in o
foreign operolion ore recognised in profit or loss in the seporote finonciol stotemenls of the reporting entity or

the individuol finonciolstotements of the foreign operotion, os oppropriote. ln the finonciol stotements thot include the

foreign operotion qnd the reporting entity (e.g., finonciol stoternents wlren the foreign operotion is o subsidiory),

such exchonge differences ore recognised initiolly in OCl. These exchonge differences ore reclossified from equity

to profit or loss on disposolof the net investment.

b) Exchonge differences orising on monetory items thot ore designoted os port of the hedge of the

Compony's net investment of o foreign operotion. These ore recognised in OCI until lhe nel investment is disposed

of, ot which time, the cumulotive omount is reclossified to profit or loss.

c) Tox chorges ond credits ottributoble to exchonge differences on those monetory items ore olso recorded in OCl.

Non-monetory items thot ore meqsured in terms of historicol cost in o foreign currency ore tronslqted using lhe

exchonge rotes ot the doles of the initiol tronsoctions. Non-monetory items meosured ot foir volue in o foreign
arrrency ore tronslqted using the exchonge rotes ot the dofe when the foir volue is determined. The goin or
loss orising on tronslotion of non-monetory ilems meosured ot foir volue is treoted in line with the recognition

of the goin or loss on the chonge in foir volue of the item (i.e., tronslotion differences on items whose foir volue

goin or loss is recognised in OCI or profil or loss ore olso recognised in OCI or profit or loss, respectively).

ln determining the spot exchonge rote lo use on initiol recognition of the reloted osset, expense or income (or

port of it) on the derecognition of o non-monetory osset or non-monetory liobility reloting to odvonce

considerotion, the dote of the tronsoction is the dote on which the Compony initiolly recognises the non-

monetory osset or non-monetory liobility orising f rom the odvonce considerotion. lf there ore multiple poyments

or receipts in odvonce, the Compony determines the tronsoction dote for eoch poyment or receipt of odvonce

considerotion.
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F. Currenl qnd non<unenl clossificolion

The Schedule lll to the Act requires ossels ond liobilities lo be clossified os eilher current or non-currenl. The

Compony presenls ossels ond liobilities in the bolonce sheet bosed on currenf/ non-clrrreot clossificotion.

Assels
An ossel is dossified o! o qrrrent whenr

- it is expeded lo be reolised in, or ir intended for sole or consumption in normoloperoting cycle;

- it is expected lo be reolised wifiin twelve nlofik f.om the reporting dote;

- it is held primorily for the purposes of being qded; or

- it h cosh or cosh equivolenl unless it i! restrided from being exchonged or used to sefile o liobiliry for ol leosl
lwelve months ofler the reporting dote.

Allother ossels ore closslfied os non<urrent,

Liqbilities

A liobility is clossified os o cllrent when:

- itexpech to settle the liobility in its normoloperoting cycle;

- i is due to be setfled within twelve months from lhe reporting dqte;

- it is held primqrily for the purposes of being irqded;

- there is no unconditionol right to defer set lemenl of liobil y fo. otleost twelve months from lhe reporting

dqle.

All other liobilities qre clolsified os non-oJrrent

Deferred tox ossets/liobilities ore clos5ified os non-oJrrent

Operoting Cycle

Operoting cycle is the time between the ocquisilion of ossets for procesling dnd reolisolion in cosh or cosh equivolenh.
The compony hos oscertoined ils operoting cyde os I 2 months for the purpose of currenlor non-current clossificotion
of ossels ond liobilities,

G. Finonciql inslrumenls

A finonciql instrument is ony controcl lhot gives rise to o Finonciol Asset of one enlily ond Finonciol Liobility or

equity instrument of onother enfity.

Finonciolossets

i) lnitiol Recognition ond meosuremenl

Finonciol ossetr ore clossified, ol initiol recognition, os subsequently meosured ot omortised cost, foir volue

firou9h other comprehensive income (OCl), ond foir volue through profil or loss'

The clossificotion of finonciol ossets qt iniliol recognition depends on the finqnciol ossei's conlroctuol cosh flow
chorocteristics ond the compony's business model for monoging them. With the exception of trode receivobles

thqi do nol conloin o significont finoncing component or for which lhe compony hos opplied lhe proclicql
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expedient, the compony initiolly meqsures q finonciol os:et qt its foir volue plus, in the cqse of o finonciol
osset not ot foir volue through profit or loss, tronsoction cosfs. Trode receivobles lhot do nol contoin o

significont finoncing component or for which the compony hos opplied the procticol expedient ore meosured
ot lhe tronsocfion price determined under lnd AS I I5,

ln order for o finqnciql osset b be clossified ond meosured ot omorlised cosl or foir volue through OCl, it
needs to give rise lo cosh ilows ihol ore'solely poyments of principol qnd interest (SPPI)'on the principol
omounl outslonding. Thir ossessment is referred to os the SPPI tesl ond is performed ol on inslrumenl level.
Finonciol ossets wilh cosh flows thot ore not SPPI ore clossified ond meosured ot Joir volue through profil or
loss, irrespective of the busrness model.

The compony's business model for monoging finonciol ossels refers lo how it mqnoges ilt finonciol ossetJ in

order to generote cosh flows. The business model delermines whelher cosh flows will result from collecting

controctrrol cosh flows, selling the finonciol ossels, or bofh. Finonciol ossets clossified ond meosured qt
omoriised cost ore held within o business model with lhe obiective to hold finonciql oJsets in order to collecl
controctuol cosh flows while finonclol ossels clossified ond meosured ot foir volue through OCI ore held within

o business model wilh the obiective of both holding to collect controctr.rol cosh flows ond selling.

ii) Clossificotion ond subsequent rneosutement

Allfinonciol ossets except Trode receivobles ore initiolly meosured dfoir volue plus, for on item not qtfoir volue hrough
profir ond loss (FVTPl,), tronsoclion costs lhol ore dkedly ofiributoble to ih ocquisition or issue.

Sub6equent meosurement For purposes of subsequent meosurement, finonciol ossets ore clossilied in four

cqlegories:

- Finqrciol ossets ot omortised co$ (debt insiruments);

- Finonciol ossets ot fqir volue through other comprelEnsive income (FVTOCI) with recyding of cumulotive goins

ond losses (debt instruments);

- Finonciol ossets derignoted ot foir volue through OCI with no recycling of cunulolive goirs ond losses upon

derecognilion {equity inslruments)i

- Finonciol osreh qt foir volue through profit or loss.

Finonciql ossets ore not reclossified subsequenl io lheir initiql recognilion, excepl if ond in the period lhe

compony chonges its business modelfor monoging finonciol osseh.

Finqnciolo..el! olsmoilised cost (debt instruments)

A finonciol osset is fiEqsured ot omortised cost if rieets both of the following conditions ond is nol designoted os

ot FVTP[,

- the osset is held within o business model whose obiective is to hold ossets lo collect contrqduol cosh flows;

ond
- fie controctuol terms of the finqnciol osset give rise on tpecified doles lo cosh flowt rhqt qre solely

poyments of principol ond interesl on the principolomount outstonding.

This cotegory is the most relevqnt lo lhe compony. After initiol meosuremenl, such finonciol qssets qre subsequently

rneosured ot omortised cost using ihe effective inlerest rote (ElR) method. Amorrised cost is colculoted by toking

into occount ony discount or premium on ocquisition ond fees or cosfs lhot ore on integrol po* of fhe ElR. The EIR

omortisotion is included in finonce income in the profit or loss. The losses orising from impqirment ore recognised

in the profit or loss. The compony's finonciol ossets ot omortised cosl includes trode receiyobles, deposils ond

other non-current ond current finqnciql ossets'

Finonciol o5sels ol fqir volue through OCI (FVTOCI) (debl inslruments)

A 'finonciol osset' is clossified os ql fie FVTOCI if both of the following criterio ore met;
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The obiective of the business model is ochieved both by collecting controctuol cosh flows ond selling

the finonciol ossets; ond

The qsset's controctuol cosh flows represent Solely Poyments of Principol ond lnterest (SPPI).

Debt instruments included within the FVTOCI cotegory ore meosured initiolly os well os ot eoch

reporting dote ot foir volue. For debt imtrurnents, ot foir voh.e through OCl, interest income, foreign

exchonge revoluotion ond impoirment losses or reversols ore recognised in the profit or loss ond

computed in the some monner os for finonciol ossets meosured ot omortised cost. The remoining foir
volue chonges ore recognised in OCl. Upon derecognition, the cumulotive foir volue chonges

recognised in OCI is reclossified from the equity to profit or loss.

There ore no compony's debt instruments which ore stoted ot foir volue through OCl.

Finonciql ossels designoled ol foir volue lhrough OCI (equity inslrumenls)

Upon initiol recognition, the compnoy con eled to dossify irrevocobly its equity investments os equity instruments

designoted ot foir volue through OCI when they meet the definition of equity under lnd AS 32 Finonciol lnsruments:

Presentotion ond ore not held for troding. Tlr,e dossifimtion is determined on on instrument-by- instrument bosis Equity

instrurnents whidr ore held for troding ond contingent considerotion recognised by on ocquirer in o business

combinotion to whidr lnd ASl03 opplies ore clossified os ot FWPL

Finonciol ossels ol fqirvoluethrough profit or loss

Finonciol ossets ot foir volue through profit or loss ore corried in the bolonce sheet ot foir volue with net dronges in

fqir volue recognised in the stotement of profit ond loss.

Ihis cotegory includes derivotive instruments ond listed equity investments which the compony hod not irrevocobly

elected to clossify ot foir volue through OCL Dividends on listed equity investmenls ore recognised in the srotement

of profit ond loss when the right of poy,Yrent hos been estoblished.

Since the compony does not hold ony derivotive ond listed equity investmenq ttrere ore no finonciol ossets clossified

ot foir volue through profit or loss'

Derecognilion

A Finonciol osset is primorily derecognised when the right to receive the controctuol cosh flows in o tronsoction

in which substontiolly oll of the risks ond rewords of ownership of the finonciol osset ore lronsferred or in

which the compony neither tronsfers nor retoins substontiolly oll of the risks ond rewsrds of ownership ond

does not retoin control of the finonciol osset.

lf the compony enters into tronsoctions whereby it tronsfers ossets recognised on its bolonce sheet, bul retoins

either oll or subslontiolly oll of the risks ond rewords of the tronsferred ossets, the tronsferred ossets ore not

derecognised.

Finonciol Iiobililies
i) lnitiol Recognition qnd meosuremenl

;
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Finonciol liobilities ore clossified, ot initiol recognition, os finonciol liobilities ot foir volue through profit or loss, loons

Goins ond losses on these finonciol ossets ore never recycled to profit or loss. Dividends ore recognised os other

inconre in the stotement of profit ond loss when the right of poyment hos been estoblished, except when fie compony

benefits from such proceeds os o recovery of port of the cost of the finonciol osset, in which cose, such goins ore

recorded in OCl, Equity instruments designoted ot fqir volue through OCI ore not sublect lo impoirnrent ossessment.

The compony hos elected not lo clossify its investments in equity investments under this cotegory.



The compony's finonciol liobilities include trode ond other poyobles,loons ond borrowings including bonk overdrofts.

ii) Subsequent meosurementr

For purposes of subsequent rneosurernent, finonciol liobilities ore clqslified in two cotegories:

- Finqnciql liqbilifies ot fqir volue through profit or loss;

Finorrciql liobilities qt omortised cosl (loons ond borrowings).

Findnriol liobilitiei ot foir volue through profit or losr

Finonciol liobilities ot foir volue through profit or loss include finonciol liobilities held for troding qnd finonciol
liobilities designoted upon initiol recognition qs ot foir volue through profit or loss.

Finonciol liobililies ore clossified os held for troding if they ore incurred for the purpose of repurchosing in the
neor lerm. This cqlegory olso includes derivotive finonciol inslruments eniered into by the compqny thot o.e not
designoted os hedging hslrumenls in hedge relotionships os defined by lnd AS '109. Seporoted embedded
derivotives ore olso clqssified os held {or lroding unless they qre derignoted qs effective hedging instruments,

Goins or losses on Iiobilities held for lroding ore recognised in rhe profit or loss.

Finonciol liobilitles designoted upon initiql recognition ot foir volue through profit or loss ore designoted os such
qt fie iniliol dote of .ecognition, ond only if fie criterio in lnd AS 109 ore sotisfied. For liobilities designoted os
FVTPI-, foir volue goins/losses ottributoble to chonges in own credit risk ore recognized in OCl. These goins/
losses ore not subsequently tronsferred lo P&1. However, the compony moy lronsfer the cumulotive goin or loss

within equity, All other chonges in foir vqlue of such liobilily ore recognised in the stqtemed of profit ond loss.

The compony hos not designoted ony finonciol liobility os ol foir volue through prof or loss,

Amortised co5l is colculqted by toking into qccount ony discount or premium on ocquisition ond fees or corb thot
ore qn inlegrol port of the ElR. The EIR ornorlisotion is included os finonce costs in lhe stqtement of profit ond loss.

This cotegory generqlly opplies to borrowings.

iii) Derecognition

A finonciol liobility is derecognised when the obligotion under the liqbility is dischorged or concelled or expires.
When on existing finonciol liobility is reploced by onolher from lhe some lender on substonliqlly different terms,
or the terms of on existing liobility ore substontiolly modified, such on exchonge or modifkotion is treoted os
the derecognition of the originol liobilty ond the recognition of q new liobility. The difference in the respective
corrying omounts is recognised in the slolement of profit ond loss.

iv) Offsetting

Finonciol ossets ond finonciol liobilifies ore offset ond the net omount reported in the bolonce sheet if there is q

clrrently ond legolly enforceoble righl to set off the omounts ond it intends either lo settle fiem on o nel bosis
or to reolise the ossel ond settle the liobility simultoneously.
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ond borrowings, poyobles, or os derivotives designoted os hedging instrunents in on effedive hedge, os oppropriote.

All finondol liobilities ore recognird initiolly ot foir volue ond in the cose of loons ond borrowings ond poyqbles, net
of diredly ottributqble tronsoction coifs.

Finsnciol liobilitiet ql qmorlised cosl (Loqnr ond bo.rowings)
This is the colegory mosl relevonl to lhe compony. After initiol recognition, inlerert-beoring loqns ond
borrowings ore subsequently meosured qt omorlised co5l using the EIR meihod. Goins ond losses ore recognised in

profit or loss when the liobilities ore derecognised os well os through lhe EIR ornorlisotion process.
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v) Reclossificotion of finonciol hstruments

Ihe Compony determines clossificotion of finonciol ossets ond liqbilities on initiol recognition. After iniiiol
recognition, no reclossificoiion is mode for finonciol ossets which ore equity instruments ond finonciol liobilities.
For finonciol ossefs which ore debl insfrumenfs, o reclossificotion is mode only if fiere is o chonge in the business

model for monoging thoge ossets. lf the Compqny reclossifies finonciol ossets. it opplies ,he redossificotion
prospeclively,

H. Propedy, plont.nd equipment

i) Recognition ond meoiurernenl

Property, plonl ond equipment ore stofed ot hisloricol cost less qccumuloted depreciolion ond occumuloled
impoirryEnt loss, if ony. On tronsition to lnd AS, the Compony hos elected to meosure oll of its property, plont
ond equipment ot lhe previous GAAP corrying volue {deemed cosl). Cost of on ilem of properly, plonl qnd

equipment comprises its purchose pri(e, including import dutier ond non-refundoble purchose lqxes, ofter
deducting trode discounts ond reboies, ony diredly ottribuloble cost of bringing rhe ilem io iis working condifion
for ih intended use qnd estimoted costs (Presenl Volue)of dismontling ond removing lhe item ond restoring the
site on which it is locqted.

Subsequenl cosls ore included in the qsset's corrying omount or recognised os o reporote osset, os oppropriote,
only when it is proboble thot future economic benefiB qssociqted with the ilem willflow to fie compony ond the
cost of the ilem con be meosured reliobly. The corrying omount of ony component occounted for os o sepqrqte
osset is derecognised when reploced. AII other repoirs ond mqintenonce ore chorged to stolement of profit or
loss during the reporting period in which they ore incurred. lf qn item of properly, plont qnd equipmenl is

purchosed with deferred credil period from supplier, such osset is recorded ot its cosh price equivolent volue.

ij)Depreciqtion

Depreciotion is recognized in the stotemed of profit ond loss on written down volue bosis over the estimoted useful

lives of property, plont ond equipment bosed on to the Componies Ad, 201 3 ("Sdtedule ll"), which prescribes lhe

usefullives forvorious clos:es of tongible ossets. For ossets qcquired ot disposed off during the yeor, depreciotion
is provided on p.o roto bosis, Deprecioble omount fd ossels is the cosl of on ossel less its estimoted reliduol
volue.

The ossets individuolly costing less fion 5,000/. is considered for full depreciorion of itr cost less its eslimoted
residuol volue in the yeor of oddition.

The compony ossesses ot eoch bolonce sheet dote, whether there is obiective evidence thot on osset or o compony
of ossets is impoired, An osset's corrying omount is written down immediotely to its recoveroble omou if lhe osseft

corrying omount is greoter thon its estimoted recoveroble omount ond depreciotion is provided on lhe revised corrying
omount over its remoining useful life. Recoveroble omourll is higher oflhe volue in use orfoir volue less cosl to sell,

l. lntqngible As5ets

ii) Recognition ond meosuremenl

lntongible qssets fiof ore ocquired, ore recognized ot cosl iniliolly ond cor.ied ot cost less occumuloled
omortizolion ond occlJmuloted impoirment loss, if ony. On ironsition lo lnd At the Compony hod elecled lo meosure

oll of its intongible ossets ot the previous GAAP corrying volue {deemed cost), Subsequenl expenditu.e is

cqpitqlised only when it inc.eoses the future economic benefih embodied in ihe specific ossel to which it relqEs.
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An intongible qsret is derecognised upon disposol(i.e., otthe dole the recipient obtoins conlrol)or when no future economic

Leosehold lmprovements qre deprecioted over ils leose lerms.



benefits ore expected from its use or disposol, Any goin or loss orising upon derecognition of the osset (colculored os

the difference between the net disposol proceeds ond the corrying omount of the osset) is included in the stolement

of profit ond loss, when the osset is derecognised.

iii) Amorlisolion

Amortisotion is colculoted to write off the cost of intongible ossets over their estimoted useful lives using the
"stroight line method" (SLM) method, ond is included in depreciotion ond omortisotion in stotement of profir ond

loss. The Compony uses o rebuttoble presumption thot the useful life of on intongible osset will not exceed

ten yeors from the dote when the osset is ovoiloble for use. lf the persuosive evidence exists to the offect
thot useful life of on intongible osset exceeds ten yeors, the Compony omortizes the intongible osset over the

best estimote of its useful life. Intongible ossels consisling of computer progrommes ore omortized on stroighl
line bosis over monthly equoted instolmenls over o period of five yeors. However, Softwores with limited

license period exceeding one yeor but shorter thon five-yeor period is omortized over the license period.

Amortisotion method ond useful lives ore reviewed ot the end of eoch finonciol yeor ond odiusted if oppropriote.

J. Copilol work-in-progress

Copitol work-in-progress is recognized ot cost, net of occumuloted impoirment loss, if ony. lt comprises of properly,
plont ond equipment thot ore not yet reody for their intended use ot the reporting dote.

Depreciotion is not recorded on copitol work-in-progress until conslruction ond instollotion ore complete ond the

ossel is reody for its intended use by the monogement.

K. lnvenlories

lnventories consist of row moteriols, stores ond spores, work-in- progress ond finished goods and ore meosured ot lhe

lower of cost or net reolizoble volue. However rqw moteriols whidr ore used in the process of production ore not written

down below the cost if the finished goods produced from consumption of such moteriol ore sold ot or obove the

cosf.

The cost of oll cotegories of inventories is bosed on the First ln First Out (FIFO) Bosis. Cost includes expenditures

inqlrred in ocquiring lhe inventories, produclion or conversion cosls ond other costs incurred in bringing them to their

existing locotion ond condiiion.

Net reolizoble volue is the estimoted selling price in the ordinory course of business, less the estimoled costs of

completion ond selling expenses.

L. lmpoirmenlofossels

i. lmpoirment of finonciql inslrumenls

The compony recognises loss ollowqnces for expecled credit losses on finonciol ossels meosured ot omortised

cost ond trode receivobles. At eoch reporting dote, the compony ossesses whether finonciol ossets corried ot

omortised cost ore credit-impoired. A finonciol osset is 'credit-impoired' when one or rpre events thot hove o

detrirnentol impoct on the estimoted future cosh flows of the finonciolossel hove occurred.

Evidence thot o finonciol ssset is credit-impoired includes the following observoble dolo:

- significont finonciol difficulty of the borrower or issuer;

- o breoch of controct;

- it is proboble thot the borrower will enter bonkruptcy or other finonciol reorgonisolion; or

- the disoppeoronce of on qctive morket for o security becouse of finonciol difficulties.

The Compony meosures loss otlowonces ot on omount equol to lifetime expected credif losses.

*
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which requires expected tifetime losses to be recognised from initjat recognition of the receivabtes.

The Company uses historical default rates to determine impairment loss on the portfotio of t,ade .eceivables' At every

reporting daie there historicat defautt rates are reviewed and changes in the forward-tooking estimate! are anatysed.

For other assets, the Company uses 12 month ECL to provide for impairment loss where there is no significant increase

in credit risk, lf there is significant increase in credit risk futt tifetime ECL ir used.

Liletirne expeded credit losses ore fhe expected credit losses fiot resuh from oll Possible defquh eveirts over the

expeded life ol o finonciol inslrumenl.

I2 months expected credit losses ore the porlion of expecled credit losses thol result from defoult evenls lhol
qre possible within I 2 months ofler the reporting dote {or o shorter period if fie expected life of fte instrumenl

is less ihon I 2 months).

ln oll coses, the moximum period considered when estimoling expeded credit losses is the moximum controctuol

period over which the compony is exposed to credit risk'

Meosuremenl of expecled credil lotses

Expected credit losres ore o probobility-weighted estimote of credit losses' Credil losses ore meosured os lhe

presenf volue of oll cosh shortfolls {i.e. rhe difference between ihe cosh flows due to fie compony in

occordonce wilh lhe conlroct ond the cosh flows thot the compony expecls to receive)'

Presenlolion of qllowqnce for exPe<led .redit lostes in the bqlqnce shee,

Loss ollowonces for finorrciol ossets rneosured ot orbnised cost qre deduded from lhe gro55 corrying omount of the

os5et5.

Write.off

The gross corrying omount of o finonciol osset i5 written off (eifher portiolly or in full) to the extent fiot there

is no reqlistic prospect of recovery. This is generolly the cose when the compony determines thot the debtor

does not hove qssets or sources of income thol could generote sufficient coth flows to repoy lhe omounts

subiecf to the write-off. However, finonciol ossels lhql qre written off could still be subiea to enforcement

octivities in order to comply with fie compony's procedures for recovery of omounts due'

ii. lmpoirmenl of non-finonciol qr:ets

The compony's non-finonciol ossets, other lhon inventories ond deferred lox osseh, ore reviewed ol eodl

reporting dgte to determine whether rhere ir ony indicotion of impoirmerf. lf ony sudl indicolion exists, then the

ossetrs recoveroble omount iseslimoted,

For impoirnEnt testing, osset thot do not generole independent cqsh inflows ore grouped together into cosh-

generoiing units (CGUs). Eoch CGU represents the smollest group of ossets thol generotes coslt inflows lhot ore

lorgely independent of the cosh inflows of olher ossets or CGUs.

Ihe compony bosei its impoirment colculotion on detqiled budgels ond forecost colculolion!, which ore Prepored

seporotely for eodl of the Compony's CGUs to whichihe individuol qsseh ore ollocoted' These budgets qnd forecost

coloiotions generolly cover o period of five yeors. For longer periods, o long-lerm growth rote is colcrrloled ond

opplied to proied future cosh flows ofter ihe fifth yeor. To eltimofe cqsh flow proiections beyond periods covered by

the most rece budgets/forecosts, the compony extropoloies cosh flow proieclions in the bud get using q steod y

or declining growth rote for subsequent yeors, unless on increosing role con be iustified. ln ony cose, fiis groMh role

does not exceed the long- term qveroge growth rote for lhe produds, industries, or counlry or counlries in whidl lhe

compony operoles, or for fie morket in whidl the ossel is used.

The recoveroble omount of o CGU (or on individuol ossel) is ,he higher of its volue in use ond its foir volue less costs

(,
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to sell. Volue in use is bosed on the estimoted future cosh flow:, discounted to iheir present volue using q pre-tox

discount role thot reflects currenl morket ossessnEnb of fie fime volue of money ond ihe risks specific to the CGU
(orthe osset).

The compony's corporqte otset! (e.9., cenirol office building for providing supporl fo vorious CGUs) do r}or

generote independent cosh inflows. To determine impolrment of q corporote osset, recove.oble omounl is

determined for lhe CGUs to which the corporote osset belongs.

An impoirment loss is recognised if the corrying omount of on ossel or CGU exceeds its eslimoted recoveroble
omounl. lmpoirmenl losses ore recognised in lhe stotement of profit ond loss.

ln respect of ossets for which impoirment loss hos been recognised in prior periods, the compony reviews ol eoch

reporting dote whether there is ony indicorion fiot the loss hos decreosed or no longer exists. An impoiImenl loss is

reversed if there hos been o dronge in the estimotet uSed to delermine lhe recoveroble omount. Sudr o reyersql is mode

only to the e)(ient thot the osset's corrying omounl does not exceed the corrying omourf ihot would hove been

determined, net of depredotion or omorlisotion, if no impqirment loss hos been recognised.

{i) Shorl-te,m employee benefils

Uobilities for woges ond solories, including non-monelory benefits thot ore expected to be settled wholly within l2
months ofter the end of the period in which the employees render the reloted service ore recognised in resped of
etnployees' services upto lhe end of the reporting period ond ore nEosured on on undiscorlted bosis ot the ornounls

expeded to be poid when the liobilit'res ore settled. The liobilities ore presenled os orrrem employee benefit

obligotiom in lhe bolonce sheet.

(ij)Defined conl ibution plons

A defined contribution plon is o post-employmenf benefii plon under which on entity poys fixed contributions into

o seporote entity ond will hove no legol or constructive obligotion to poy further ornounts. Ihe compony mokes

specified monthly contribdions lowords Governrneni odministered provident fund sdteme ond other funds.

Obligotions for contributions to defined conlribulion plons ore recognised os on employee benefil expense in

stoternent of profit ond loss in the periods during which the reloled services ore rendered by employees.

Provident Fund

Eligible employees receive benefits from q Provident Fund, which ir o defined benefit plqn. Eoth the emPloyee

ond the Compony mokes monthly contributions lo lhe Provident Fund Plon with Employees Provident Fund of
Centrol Government equol to specified percentoge of lhe covered employee's solory.

(iij) Defined benefitplqns

A defined benefit plon is o post-employment benefil plon other lhon q defined contribution plon. The liobility or
qsset recognised in the bolonce sheet in respecl of defined benefit plons is lhe presenl volue of rhe defined

benefit obligqtion ot the end of fie reporting period less the foir volue of plon ossels. the defined benefit
obligolion is colculoted onnuolly by o quolified ocluory using the proiecled unil credit method.

The present volue of the defined benefit obligotion is delermined by discounting the estimoted future cqsh

odflows by reference to morket yields ot rhe end of the reporting period on government bonds lhot hove lerms

opproximoting lo the terms of the reloled obligolion.

The ner interest cost is colollqted by opplying the discount rote to the net bolonce of lhe detined benefit

obligotion ond the foir volue of plon ossets. This cost is included in employee benefit expense in the ttotemenl
of profit ond loss.

Remeosurement goins ond losses orising from experience qdiuslments ond chonges in octuoriol ossumptions

ore recognired in the period in which they occur, directly in other comprehensive income' They ore included in

(,
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Chonges in the present volue of the defined benefit obligotion resuhing from plon omendments or curtoilments
qre recognised Immediotely in profil or loss os pqstservice cosl'

Grutuity
The Compony provides for grotuity, o defined rerirement plon ("lhe Groluity Plon") covering eligible
employees. The Grotuiry provides o lumpsum poyment, lo vested employees ot the time of rheir leoving,
relirement, deoth, incopocitolion or lerminolion of employmenl, of on omount bosed on lhe respective

employee's solory ond the tenure of employment with fie Compony.

Liobilities with regqrd to the Grotuiry Plon ore determined by octuoriol voluqtion done by on outsourced
qctuory ot eoch bolonce sheet dqte ond recognised on net bosis in the Bqlonce rheet io occordonce wiih the

lndion Accounting Stqndord l9 "Employee Benefits".

(iv) Terminqtion benefils

Terminotion benefits ore recognized os on exPense when the compony is demonstrobly committed, without

reolistic possibility of withdrqwol, to o formql deloiled plon lo either lerminote employmenf before lhe normol

retiremenl dote, or to provide lerminqlion benefits qs q resuh of on offer mode to encouroge voluntory

redundoncy. Terminotion benefits for voluntory redundoncies ore recognized os on expense lf the compony

hos mode on offer encouroging voluntory redundoncy, it is proboble thot the ofler will be occepted, ond the

number of occeptonces con be estimoted reliobly.

(y) Other long-te.m employee benefits

The compony's net obligotion in respect of other long lerm employee benefils is the omount of future benefit

fhot employees hove eorned in return for their service in the current ond previous periods. Thol benefit is

discounted lo determine its presed volue. Re-meosurements ore recognized in the sloteme of profil ond lo55

in lhe period in which fiey orise.

Compenraled Absences

Accumuloted leoves, which is expected to be ulilized wilhin the next 12 months, is lreoted qs short-lerm

employee benefit. The Compony treots occumulqted leove expected to be corried forword beyond twelve

months, os long-lerm employee benefit for meosurement purposes. The Compony meosure! lhe expected cost

of such obsences o! thg odditionql omount thot it expecls lo poy os o result of the unused entitlement thot hos

occumuloled ol fie reporting dole.

Such long-term compensoted obsences ore provided for bosed on the octuoriol voluotion using the proiected

unit credit method ot the yeor-end. Actuoriol goins/losses o.e immediotely token ,o the olher comprehensive

lncome.

N, Leoses

The compony ossesses ot controct inception whether o contrqct is, or contoins, E leqse, Ihol is, if the controd conveys

the right to control lhe use of on identified osset for o period of time in exchonge for considetotion.

Compony qs o Lessol

Leoses for which the compony is o lessor qre clossified os o finonce or operofing leose' Whenever the terms of o

leose tronsfer substontiolly oll the risks ond rewords of owneEhip lo lhe l4see,lhe controcl is clossified os o finonce

leose, All other leoses ore clossified q5 operoting leoses, Rentol income from operoting leoses ore recognised

on stroight llne bosis over the term of relevont leose.

Compony os o Lessee

On ironsition to lnd AS, fie Compony hos ovoiled the exemption provided in Appendix D of lnd AS l0l wJJ. re.ognition

of leose liobilities ond right-of-use ossets for its leo5e orrongementt, The Compony hos opplied Appendix B of lnd AS I i 6

o
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deiermining whether on Arongement contoins o leose to determine whelher on orrongement existing ol lfie trqnsition dote

corfoins q leqse on $e bosis of focts ond circumstonces existing ot thoi dote.

The compony opplles o single recognition ofld meosurement opproodr for oll leoses, except for shof-ferm leqses ond

leoses of low- volue o5seh. The compony recognises leose liobililies to moke leose poyments ond right-of-use ostets

representing the right to use lhe underlying ossels.

The compqny determines the leose term os the non-concelloble period of o leosg together with boifi period!covered

by on option to extend the leose if ihe compony is reosonobly certoin lo exercise thol opiion; ond periods covered

by on option to terminote the leose if the compony h reosonobly certoin not to exercise lhot opfion. ln ossessing whether

fie aompony is reosonobly certoin to exercise on option to extend o leose, or nol to exercise on oplion lo lerminote o

leose, it considers oll relevqnt focls ond circumstonce! lhol creole on economic incenlive for fie compony lo exeraise

the option to extend the leosg or nol lo exercise fie oplion to terminote lhe leose. The compony revises the leose term if
tfiere is o chonge in the non-concelloble period of o leose.

Right of ure qrset

The compony recognises right-of-use osset representing ils righl to use the underlying osset for lhe leose lerm

ot the leose commencement dote. The cost of fte right-of-use ossel meosJred ot inceptioi sholl comprise of the

omount of fie initiol meosurement of the leose liobilily odlusled for ony leose poyments mode ot or before the

commencement dole less ony leose incentives received, plus ony initiol direct costs incurred ond qn eslimote of costs

to be incurred by the lessee in dismontling ond removing lhe underlying os5et or resloring lhe underlying osset or sile on

whidl it is locoted, The right-of-use ossels is subsequently meosured oi cott less ony occumuloled depreciolion,

occumuloted impoirment losses, if ony ond odiusted for ony remeosurement of the leose liobiliry. The righr"of-use

ossets is deprecioted using the stroight-line method from the commencement dole over lhe shoder of leose i,erm

or useful life of right-of-use osset The estimoted useful lives of right-of use ossels ore determined on lhe tome

bosis os those of property, plont ond equipment Right-of-use osseh ore tested for impoirment whenever lhere is

ony indicqtion fiot their corrying qmounh moy not be recoveroble. lmpqirmenl loss, if ony, is recognised In the

siotement of profit ond loss.

Leose liobility
The compony meosures the leose liobility ol presenl volue of the fulure leose poyments ot the commencement

dote of the leose. ln colculoting the present volue of leose poymenls,lhe compony uses iL increnEntol borrowing

rote ot lhe leose commencerne dole becouse the i erest rote implicit in the leose is nol reodily determinoble. The

leose liobility is subsequently remeosured by increqsing fie corrying qmount lo reflecl inlere5l on lhe leose

liobility, reducing the corrying omount lo refled the leose poyments mode ond renEosuring lhe corrying omount to

reflect ony reossessment or leose modificqtions or lo refled reyised in- substonce fixed leose poymenis. Ile aompony

recognises ihe omount of the re-meosurement of leose liobility due to modificotion qs on odiustment to the right'

of-use osset ond stotemenf of profft ond loss depending upon the noture of modificotion, Where the corrying

omount of the right-of-use qsset is reduced lo zero ond there is o further reduction in the rneqsurement of the

leose liobility, the cornpony recognises qny remoining omount of the re-meosurement in stotementol profitond loss.

Shod-lerm leoses qnd leoges of low-volueossels

Ihe compony oppties the short-term leose recognition exenption to itt shorl-term leoses of buildings, modrinery ond

equipment (i.e., those leoses ihot hqve o leose term of l2 months or less from lhe commencerrent dote ond do nol

contoin o purchose option). h olso opplies fie leose of low-volue ossets recognilion exemption lo leoses of office

equip.nent thot ore considered to be low volue. leose poymenls on 5horl-term leoses ond leoses of low-volue ossels

ore recognised os expense on o slrqighl_line bosis over lhe leose lerm.

O. lncomelqxca

Toxes comprises Currenl Tox, Deferred tox ond MAT credit, lt is recognised in profil or loss except to the

extent thot it relotes to on item recognised directty in equify or in other comprehensive income.

o
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(i) Currenl tox

Current tox comprises the expected tox poyoble or receivoble on the toxoble income or loss for ttre yeor ond ony

odiustnrent to the tox poyoble or receivoble in respect of previous yeors. The omount of current tox reflects the best

estimote of the tox omounl expected to be poid or received ofter considering lhe uncertointy, if ony, reloted lo income

toxes, lt is meosured using tox rotes (ond tox lows) enocted or substontiYely enocted by the reporting dote.

Monogement periodicolly evqluotes positions token in the tox returns with respect to situotions in which

opplicoble tox regulotions ore subiect lo interpretotions ond considers whether it is proboble thot o toxotion

outhority will occept on uncerloin tox treotment.

Current tox ossers ond current tox liobilities ore offset only if there is o legolly enforceoble right to set off the

recognised omounts, ond it is intended to reolise the osset ond settle the liobility on o nel bosis or simultoneously.

(ii)Deferred lox

Deferred tox is recognised in respect of temporory differences between the corrying omounts of ossets ond

liobilities for finonciol reporting purposes ond the corresponding omounts used for toxotion purposes. Deferred

tox is not recognised for:
- temporory differences orising on the initiol recognition of ossets or liobiliries in o tronsoction thol is not o

business combinotion ond thot offects neither occounting nor toxoble profit or loss ot the time of the

tronsoction; ond
- temporory differences reloted to inveslments in subsidiories to the extent rhot the compqny is oble to

control the timing of the reversol of the temporory differences ond it is proboble thot they will not reverse

in the foreseeoble future.

Deferred tox ossets ore recognised for deductible temporory differences, the corry forwords of unused tox

credits ond unused tox losses. Deferred lox ossets ore recognised to the extent thot it is proboble thot future

toxoble profits will be ovoiloble ogoinst which they con be used. The existence of unused tox losses is strong

evidence thot future toxoble profit moy not be ovoiloble. Therefore, in cose of o history of recent losses, the

compctny recognises o deferred tox osset only to the extent thot it hos sufficient toxoble temporory differences

or there is convincing other evidence thot sufficient toxoble profit will be ovoiloble ogoinst which such deferred

tox osset con be reolised. Deferred tox ossets - unrecognised or recognised, ore reviewed ot eoch reporting

dote ond ore recognised/reduced to the extent thot it is proboble/no longer proboble respectively thot the

reloted tox benefit will be reolised.

Deferred tox is meosured ot the tox rotes thot ore expected to opply to the period when the osset is reolised

or the liobility is settled, bosed on the lows thot hove been enocted or substontively enocted by the reporting

dote.

The meosurement of deferred tox reflects the tox consequences thot would follow from the monner in which

the compony expects, ot the reporting dote, to recoyer or settle the corrying omount of its ossets ond liobilities.

Tox benefits ocquired os port of o business combinotion, bul nol sotisfying the criterio for seporote recognition

ot thot dote, ore recognised subsequently if new informotion obout focts ond circumstonces chonge. Acquired

deferred tox benefits recognised within the meosurement period reduce goodwill reloted to thot ocquisition if
they result from new informotion obtoined obout focts ond circumstonces existing ot the ocquisition dote. lf the

corrying omount of goodwill is zero, ony remoining deferred tox benefits ore recognised in OCl/copitol

,.r"i". d"p.nding on the principle exploined for borgoin purchose goins. All other ocquired tox benefits

reolised ore recognised in profit or loss.

The Compony offsets deferred tox ossets ond deferred tox liobilities if ond only if it hos o legolly enforceoble

right to set off current tox ossets ond current tox liobilities ond the deferred tox ossets ond deferred tox



liqbilities relore to income toxes levied by the some toxqtion outhorily on either the some toxoble enlily or

different toxoble entities which intend eiiher lo sefile current lox liobilities ond ossels on o net bosis, or to

reolise the ossets qnd settle the liobilities simultoneously, in eodr future period in whidr significont omounts of
deferred tox liobilities or ossets ore expecied lo be set ed or recovered'

(iii) Minimum Alternote Tox (MAT) Credit

Minimum ohernote tox (MAT) credit is recognised in occordonce wilh tox lows in lndio os on osset only when ond lo

the extent there is convincing evidence lhot the compony will poy normol incorE iox during the spe<ified per'rod. The

componny reviews ihe /ytAT credit ot eqdr bolonce sheet dote ond writes down lhe corrying ornold of lrlAJ credit

entitlement b the extent there is no longer convincing evidence io the effed fiqt the compony will poy normol income

tox during the specified period.

P. Provision,conlingentlicbililiesondconlingenlosselr

Provision

A provhion is recognhed if, os o rerult of q post evenl, lhe compony hos o present legql or constructive obligotion lhot

con be eslimoted reliobly, ond it is proboble thot on outflow of economic benefits will be required lo settle lhe

obligotion. Provisions ore determined by discouniing the expeded future cosh flows (representing ihe best estimote

of the expenditure required to sefile fie preseni obligotion qt lhe bolonce sheet dole) ol o Pre-lox rote ihol reflects

current morket ossessments of the time volue of money ond rhe risk specilic to the liobility. The unwhding of the

discount is recognised under finonce costr Expected fuure operqting losses ore not provided for. Provision in respecl

of loss contingencies reloting to cloims, lltigolions, orlessmenfs, Iines ond penollies ore recognised when il is proboble

fiot o liqbilily hos been incurred ond lhe omountcon be eslimoted reliobly.

Q. Governmenl gronls

Gronts & Subsidies received from the Governments ore recognhed only when there !s reosonqble osst aonce thot:

a, The compony will comply with the conditions otloched to the gronl;

b. There ls q reosonoble cerlointy thot the gronl will be received.

The compony, provision of wqrronty is mode ogoin$ the revenue recognised for lhe purpose of providing

the free of cost ofter sole services over the ogreed controcted period which rOnges from minimum one yeOr

from lhe dole of sole to 5 yeors. Such provision is determined os per octuoriol voluolion .eport of on

independenl octuory.

Conlingenl osrels
Contingent ossets ore not recognised in finqnciol stoternenl. However, when the reolisorion of income is virtuolly

certoin, then the reloled osset is no longer o conlingenl ossel, bul it ii recognised os on osset'

Contingent Liobilifies/Assets to the exlenl lhe Mqnogemenl is owore, ore disclosed by woy of notes lo the

finonciol slqtements.

Government gronts reloted to ossets qre treoted os deferred irrcome ond ore recognized in net profil in lhe

stotenEnt of Profit & l"oss on o systemotic ond rotionol bosis over fhe useful life of the qsset GovemrEnt gronts

reloted to revenue ore recognized on o systemotic bosis in nel profil in the Slolement of Profit & Loss over lhe

periods necessory to motch them \r'/ith lhe reloted cosls which ftey ore intended to compensqte'

(,
*

o
9
*

dAc

e
PAD

Contingent liobilities

A contingent liobility exists when there is q possible bul nol proboble obligotion, or o pretent obligotion thol moy,

but probobly will not, require on outflow of resources, or o present obligolion whose omounl connot be estimorcd

reliobly. Contingent liobilities do not worront provisions, but ore disdosed unless the possibility of outflow of resources

is remole,
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When loons or similor ossistonce ore provided by Governments or reloted inslilutions, u/ith on interest rote

below the current opplicoble morket rote, the effect of this fovouroble interest is regorded os o Governmenl

gront. The loon or ossistonce is initiolly recognized ond meosured ol foir volue ond the Government gront is

meosured os the difference between the foir volue of the loon ond the proceeds received' lt is recognized os

deferred income ond releosed lo stotemenl of Profit & Loss in proportionote over the loon tenure ond

presented within other income. The loon is subsequently meosured os per the occounling policy opplicoble to
f inonciol liobilities.

R. Eornings per ehore

Bosic Eornings Per Shore ('EPS') is computed by dividing the net profit ottributoble to the equity shoreholders by

the weighted overqge number of equity shores outstonding during the period in occordonce whh lnd AS 33

Eornings per shore.

Diluted eornings per shore is compded by dividing the net profit by the weighted overoge number of equity shores

considered for deriving bosic eornings per shore ond olso the weighred overoge number of equity shores lhot

could hove been issued upon conversion of oll dilutive potentiol equity shores. Dilutive potentiol equily shores ore

deemed converted os of the beginning of lhe yeor, unless issr.rcd ot o loter dote. ln conputing diluted eornings per

shore, only potentiol equity shores thot ore dilutive ond thot either redrces eornings per shore or increoses loss per

shore ore included. The number of shores ond potentiolly dilutive equity shores ore odiusted retrospectively for oll

periods presented for the shore splits.

S. Slqlemenl of cosh flow

Cosh flows ore reported using the indirect method, whereby net profit/(loss) before tox is odiusted for rhe effects of

tronsoctions of o non-cosh noture ond ony deferrols or occruols of post or future cosh receipls or poymenh ond

item of income or expenses ossocioted with investing or finoncing cosh flows. The cosh flows from regulor revenue

generoting (operoting octivities), investing ond finoncing octivities of the compony ore segregoted. The Compony

considers oll highly liquid investments thol ore reodily convertible to known omounts of cosh ond ore subiect to on

insignificont risk of chonges in volue to be cosh equivolents.

Cosh qnd cosh equivolenls

For the purpose of presentotion in the stotement of cosh flows, cosh ond cosh equivolents includes cosh on hond,

deposits held ot coll with finonciol institulions, other short-term, highly liquid inveslments with originol moturities of

three months or less thot ore reodily convertible to known omounts of cosh ond which ore subiect to on insignificont

risk of chonges in volue.

Bonk overdrofts ond Cosh Credit thot ore repoyoble on demond ond form on integrol port of our cosh monogement

ore included os o component of cosh ond cosh equivolents for the purpose of the stotement of cosh flows. Whereos

they ore clossified os borrowings under cr.rrrent liobilities in the bolonce sheet.

U. Reseorch ond Developmenl Costs (Producl Developmenl)

Reseorch expenditure is recognized os on expense when il is incurred. Developrnent expenditure on on individuol

proiect ore recognised os on intongible osset when lhe compony con demonstrote:

a) The tedrnicol feosibility of completing the intongible osset so rhot rhe osset will be ovoiloble for use or

sole;

b) hs intention to comptete ond its obility ond intention to use or sell the product;

c) How the osset will generote future economic benefits;

d) The ovoilobility of resources to complete the osset;

e) Ihe obility to ,neosure reliobly the expenditure during development.

I
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Expenditure on development which does not meet the criterio for recognition 05 on inlongible osset is recognized

os on expense when il is incurred'

hems of property, plont ond equipment ond ocquired lntqngible Assets utilized for Reseorch ond DeveloPnEnl ore

copitolized ond deprecioted in occordonce with ttre policies stoted for Property, Plont ond Equipme ond

lntongible Asrets.

W. Erorsond erlimolei
Ihe Compony revises it's qccounting policies if the chonge is required due to o chonge in lnd AS or if the dtonge will

provide rnore relevont ond relioble informotion to the users of the finonciol stotenEnh, Chonges in occou ing policies

ore opplied retrospectively, unless il is imProdicoble to opPly.

A drqnge in on occounting estirnote thot resulh in chonges in the corrying orlounh of recogoised ossels or liobililies or

io stoternent of profit ond loss is opplied prospeclively in ihe period(s) of dronge.

X. U.e of estimqtei ond iudgemenls

ln preporing these finonciol stoterrrenfs, monogeme hqs mode iudgemenh, eslimotes ond osumptions thot o{fecl

he opplicotion of occounting policies ond the repoded qmounts of ossets, liqbilities, incorne ond expemes Actuol

results moy differ from those eslimotet.

Estimotes ond underlying ossumptions ore reviewed on on ongoing bosis. Revisions io occounling estimotes

ore recognised ProsPectivelY.

i) Useful lives of properiy, plo ond equipment

The Monogement of lhe Compony reviews the usefrrl lives of properly, plont ond equipmed ot leosl once

o yeor. Such lives ore dependent upon on ossessnEnt of both the technicol lives of the ostett ond olso their

likely economic lives bosed on vorious internol ond exlernol foclors including relotive efficiency ond

operoting cosB. This reossessmenf moy resuh in chonge in depreciotion ond omortisotion expeded in future

periods. lt is possible thot fie estimotes mode bosed on existing experience ore different from fte ocluol

outcomes ond could couse o moleriol odiu5tmenf lo the corrying omounl of properly, plont ond equipment'

ii) Provisions ond Contingenciesr

Provisions ond liobilities ore recognized in the period when it becomes probqble thor there will be o future

outflow of funds resutting from post evenls thqt con reosonobly be estimoled. The timing of recognition

requires opplicoiion of iudgement lo exisling focts ond circlrmstonces which moy be subiect to chonge.

ln the normql course of business, contingent liobilities orise from liligotions ond cloims. For conlingent losses

thot qre considered proboble, on estimoted loss is recorded 09 on qccruol in fie Finonciol lnformotion.

Potentiol liobilities thot ore possible but nor proboble of oystollising or ore very difficuh to quodify reliobly

ore treoted os contingent liobilities. Such continged liobilities ore disdosed in the notes bul ore nol

recognized. Contingencies the likelihood of whidr is remote ore not disclosed in the Finonciol lnformotion.

Contingent goins ore nol r€cognized until the conlingehcy hos been resolved ond omounts ore received or

receivoble.

(,
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iii) lncome Toxes,

V. Events qfler lepoiing dole

\ y'here events occurring ofier the bolonce sheet dote provide evidence of conditions thot existed ot the end of
the reporting period, the impo.t of such events i! odiusted wilhh fie finonciol stolements. Otherwise, events ofler
$e bolonce sheel dqte of moleriol size or noture ore only disclosed.



Applied Reseorch lnlernqlionol Privqte Limited
CIN: UZ3lOODLl998PTC09728O
Notes lo lhe Stqndolone Finonciol Slqlemenls
For the Yeor ended Morch 31, 2O25
(All Amountr qre in INR tokhr, unlest olherwise stoted)

Significont iudgements ore involved in determining the provision for income loxes, including omount expeded

to be poid/recovered for uncertoin tox positions,ln ossessing ihe reolizobility of deferred tox qssets orising

from unused tox credits, ihe monogement considers convincing evidence obout ovoilobility of sutficient

toxoble income ogoinst which such unused tox credits con be utilized. The omount of the deferred income

tox ossets considered reolizoble, however, could Chonge if esfimqtes of future tOxqble income dronges in

the fdure.

iv) Defined benefit plons,

The preseni volue of defined benefit obligotions ore delermined using o.tuoriol voluolions. An octuoriol

vqluotion involves moking vorious ossumptions thot moy differ from oduol developrnenl in the future. Ihese

include fte determinotion of the discounl role, future solory escolotions ond mortolhy roles elc' Due lo the

complexities involved in the voluotion ond its long term nolure, o defined benefil obligolion is highly tenlirive

to chonges in these ossumptions. All ossumpiions ore reviewed ol eqdl reporling dole.

The Compony determines the oppropriqte discount rote ot lhe end of eoch period. This is ihe interest rote

thot should be used to determine the present volue of estimoted future cosh outflows expecled to be

required to settle the defined benefit obligoiions. ln determining the oppropriqle discounl rote,the compony

considerr the interest roies of governmenl bonds of mqlurity opproximoting the lerms of the reloted plon

liobility.

Y) lnvedories:

The Monogement of the Compqny estimotes the net reolisqble volue (NRV) of its inventories by toking into

occount their estimoted selling price, estimoled cost of completion, estimoted costs necessory to moke lhe

sole. Monogement periodicolly reviews the invento.y listing to determine if ony ollowonce should be

occounted for in the Finonciol lnformotion for obsolete or slow-moving items, ond lo compore fie corrying

volue of invenlory items wifi their respecfive nel reolizoble volue.

vi) lmpoirment of finonciol ossets:

Expeaed credit loss, The meosurement of expected credit loss on finonciol qsseit is bosed on the evqluotion

of collectobility ond the mqnogement's iudgement conridering externol ond intemol sources of informolion.

A consideroble omount of iudgement is required in qssessing lhe ultimote reolizqlion of the loons hoving

regord to, the pqst collection history of eoch porty ond ongoing deolings wilh lhese porties, ond ossessmenl

of fieir obility to poy the debl on designoled doles.

vii) lmpoirment of non-finonciql ossets:

lmpoirment exi$s when the corrying volue of qn ossel or cosh generoiing unit exceeds its recoveroble

omount, which is the higher of its foir volue less cosfs of disposol ond its volue in use. The foir volue less co5ts

of disposol colculotion is bosed on ovoiloble doto frorn binding soles tronsoclions, conducted ol orm's lengfi,

for similor ossets or observoble morket prices less incrementol costs for disposing of the ossel' The volue in

use colculotion is bosed on o discounted cosh flow model. Ihe cosh flows ore derived from fie budget for

the next five yeors ond do not include restructuring octiyities lhot the compony is not yet commilted to or

significont future investments thol will enhonce the osrel's perrormonce of the cGU being tesred. The

recoverqble omount is sensitive to the discounl role used for the discounted cqsh flow model qs well os the

expected future cosh-inflows ond the growth rote used for exlropolotion purposes. These eslimotes ore most

relevont to goodwill ond olher intongibles with indelinite useful liYes recognised by the Compony'

viii) lmpoirment tett of investmentt in Subsidiories ond Joint Venture ComPonies

The recoveroble omount of investment in subsidiories ond ioint venlure componie5 is bosed on estimotes ond

o
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ossumptions regording in porticulor the future cosh flows ossocioled with the operotions of the investee

Group. Any chonges in these ossumptions moy hove o moteriol impocl on the meosurement of the

recoveroble omount ond could result in impoirment.

Y. Recenl pronouncemenls

Minisrry of Corporote Affoirs ('MCA') notifies new stondords or omendments to the exisling stondords under Componies

(lndion Accounting Stondords) Rules os issued from time to time. For the yeor ended Morch 31 ,2025, MCA hos not notified

new stondords or omendments to the existing stondords, which moy be opplicoble to the Compony.



Applied Rerearch International Private Limited
CIN :U731ffiDL1998PTCD7280
Notes to the Standalone Financial Statement
(Amounts are in INR Lakhs unless otherwise ststed)

Note 2:- Property, plant and equipment

R & D DivisionParticulars

ComputerOffice I Motor I

Equipmentl vehictesl
Leasehold I

Imorovementl
Furniture EquipmentComnutersl

Total

]ross carrying amount:

122.13

s. l0
207.87

214.67

173.9718.47 768 9t0.43

Additions year

29.53
as at March 2024 r26.00 210.32

10. l6
92.46

68. l8
317.514.73

year

the 19.00 95.97 105.35
2025 124.97

at 2023 70.79 700.r2 206.11

78.28

t6.57
2.82

28.06
50.27

l6l.78
293.65

976.66

Add: 5.26year

7. 762.96
as at March 2024 83,90 81.26

66.79

I 0.58
71 64

48.04

I 8.95

73.t0
1.36 193.827year

the

as at 12.57

amounts
as at 249.21 14.55 3.39 760.38

ot March 2024 229.s9 42,10 r49.07 44.90
as at 17.227,59 76 265,67

date to Ind AS i.e. April 1,2023 measured as per the previous GAAP and use that as deemed cost as at the transition date to Ind AS.

o
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Apptied Research International Private Limited
CIN : U73 100DL1998PTC097280
Notes to the Standalone Financial Statement
(Amounts are in INR Lakhs unless otherwise stated)

Note 3 : Intangible assets

Note:Ind-AS l0l Exemption: The Company has elected to continue with the carrying value for all its Intangible Assets
as recognised in its financial statements as at transition date to Ind AS i.e. April l, 2023 measured as per the previous
GAAP and use that as deemed cost as at the transition date to Ind AS.

n
Y'A

N*

,f

\r
I *

:ws

Balance as at April 1,2023 397.90 397.90

Additions during the year

Deletions during the year

Balance as at March 3112024 397.90 397.90
Additions during the year

Deletions during the year t.4t 1.41
Balance as at March 31,2025 396.49 396.49

Accumulated Amortisation
Balance as at April 1,2023 147.71 147.71
Charge for the year

Deletions during the year
50.28 s0.28

Balance as at March 31,2024 198.00 198.00

Charge for the year

Deletions during the year
50.03

1.41

50.03

t.4t
Balance as at March 31,2025 246.62 246.62

Carrying amounts (net):
As at April 1,2023 250.18 250.18

As at March 31,2024 199.90 199.90
As at March 31,2025 149.87 149.87



Applied Research International Private Limited
CIN : U73 1 00DLl 998PT C097280
Notes to the Standalone Financial Statement
(Amounts are in INR Lakhs unless otherwise stated)

Note 4 : Right of use assets*

1J43.10 1,643.10

Buildine Total
I 023

Particulars
Balance as at
Additions during the year
Deletions during the year

Balance as at March 31r2024 1,643.10 1,643.10
Additions during the year

Deletions during the year

Balance as at 3 2025 10 10

Accumulated amortisation

328.43
Disposals during the year

Balance as at 2023
year

Balance as at March 2024 328.43 328.43
Additions during the year

Disposals during the year
328.43

Balance as at March 31r2025 656.86 656.86

Carrying amounts (net) :

As at April 1,2023 1,643.10 1,643.10
As at March3l,2024 1,314.67 1,314.67
As at March 31, 2025 986.24 986.24
*Refer Note No. 46
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Applied Rere.rch Iot.rtrrtiotrrl Privslc Limitcd
CIN :U7rl00DL!99EPTC0972E0
Noict to thc Statrdrlonc tritraacid Statemcnt
(Amount! rrc itr INR L.khs uolcas othcNi!. llqtcd)

Prrliculrm Ar 8t
Mrrct 31 2025

Ar rt
Mrrch 31 2024 April I 2023

As rt

Fitrrocid rltct! : Noo{urrcrt
Uoq[otcd iDvdtDctrt (msurcd .t cost)

(i) Itrvcstment ir cquity shorcs of subsidiery comprnicr

Applied Resedch Intemational USA Inc.,
400 Nos. Common Stek Shares (March 3 t, 2024 aod March 31, 2023 400 Nos.) - Par Value
of US$. 0.001 per shile , fully paid of Applied Resetrch tntemationEl USA hc. a 100 %

Applied Rerrch lotematiooal (LrK) Ltd,
10,000 Nos. Ordinary Sharcs (March 31, 2024 and Mmh 31, 2023: 10000 Nos) - Pu Value
of GBP I per shrc , firlly paid ofApplied Reseech lntemational (lK) Ltd. 8 100 %

ARl(Applied Reserch Intemational) Pte. LI

1000 Nos. Ordinary Shares (Much 31, 2023: 1000 Nos) - Pil Value of SGD l0 per $re,
fnlly paid of ARI (Applied Resmh Intematiooal) he. Ltd.. I 100 % subsidiary cmpuy)

(ii) IDvaitment ir equity rhrre! of Joint Yenture

KIC SOLUTIONS CO., LTD, South Korca
5000 Nos. Common Stock Sharcs (Much 31, 2023 : 5000 Nos) - P{ Vslue ofKRW 5000
per sharc , tully paid ofKtC SOLUTIONS CO., LTD a 50 % JV company)

Total tron curretrt itrv$tmctrt (i+ii)

Aggregate mount of quoted invgstmcnts

Aggregate amount of unquoted investments

Aggregate ma*et value ofquoted investments

AgSregate book value ofquoted iovestrnents

Looni
Utrrcurcd, coNidcrcd 8ood, utrlcr! othcffiilc rtrtcd
L@n to Related Party'
Loan to Staffatrd Othcrs

Totrl
Above Loms include due by di@loE or other omce6 of the

compsy or ey of them either reverally or jointly with uy
orher pe$ons or amouts due by fims or priwte companies

respectively io which my director is a panoer or a dir@tor or

Other financial asets
UDs(urcd, cotrridcrcd 8ood, udes3 othcilise rtrtcd
Deposits with remainiDg maturity ofmore thM l2 moothsr
Irterest rseivable on fixed deposits

55.35 55.35 55.35

9.21 9.2t 9.21

5.81 5 8l 5.81

15.66 15.66 15.66

E6.02 E6.02 t6.02

t5.02 86.02 E6.02

86.02 86.02 86.02

95.54

8.97

92.50

10.09

104.50 102.60

1,126.00

43.85

92.50

t,932.54
101.58

2,484.47

6t.46

Totsl 1,169.85 2,031.t2 2.5,15.93

*Deposils mounting to Rs. 625.99 Lakhs as at March 31, 2025 (March 31, 2024 Rs. 549.53 Laths and March3l,2023 Rs. 1,388.12 Lakh) rc pledged

against margin money. All mrgin mooey deposits ue either against OD limit or against perfomuce gwt@s from banks.

6

1

**



Applied Research lnternrtionsl Privrte Limited
CIN :U73l0ODLr998PTC097280
Notes to the Stardllorc trimrcisl Statement
(Amourts rre h INR Irlds unle3! otberwise staled)

Note : 8 Deferr€d trx allets/(lirbilities)
B. Amount recos sed in rtateEent of profit and loss

For the ye8rended
Mrrch.lr,2025

For the year ended
Mrrch 3r, 2024

Currert income tax

Current yea,

Adiustment in respect ofcunent income tax for earlieryear
777 48 161.15

t_7l

Total

Totrl
Deferred lax

fi1.44
(4r.07)

369.46
(l l7 4l)

For lhe year ended

Morch 3r,2025
tror thc yearended

March 31.2024

Re-measurements of defired benefit plans

Totrl 8.9,1

c. R€cotrciliation oftrx expense

ror the year ended
March 31,2025

Por lhe ye8r ended
March 31,2024

ReconciliatioD of clfective trx r.te

Enacted income tfi late+

Add(deduct) imprct of:
Expenses not allo*able in lncome tax

Exp€nses allowable in incom€ lax
Change in ta\ rate

Tax relaling lo earlier y€ars

Others

2,583 l5
29.12r/.

752.21

1,036.82

29.12%
30t 92

81.93

(97.73)
t52.94
(91.98)

(13 48)

t.1t
(99.06)

Trr Erpense 736-41 252,05

+ Tax rate of 29. 12% includes corporate tax of 25%, surcharge 12% and health and education cess of 4% oo the tax amount

Movemtnl in deferred t x bal3nces

7J6.41 252.05

b. lncomc tares on other com

As r! Recognised in profil
March 31,2024 and loss

Recognised in
OCI Mrrch 31, 2025

Deferred trx liabilities(a!!€t!):
Provision for employee benefit
Aclurial (Loss)/Gain

fught of us€ assets and lease liabilili€s
Property, plant, equipoelts and inla4ible assets

hovision for ECL

Deferred tax lisbilities(ssset!) (net)

(188.04)
(37.47)
(21.86)

2.t0
(r2.85)

25 24 (r62.80)
(73 3r)
(33.86)
(43.27)
(2t.7g',)

(35 84)
(12.00.)

(45.37)
(8 94)

(2s8.r2) (11.07) (1s.84) (J3s.03)

A! rt Recognised in profil
April 1,2023 .nd loss

Recognised io
OCI Merch 31,2024

Deferred tsr liabiliti€s/(rsse():
Provrs,on for employee benefit
Acturial (Loss.)/Gain

Righl of use assels and leas€ liabililies
Properry, plant, equipmeflts and inlangible assets

Provision ior ECL

Deferrrd iar li! biliti€3(3stetr) (tret)

98.04
(38.34)

(21 86)
(9i.94)
25.49

(r88.04)
(37 47)
(21.86)

2t0
(12.85.)

(t62.94)
(28.s3)

(25. r0)
(8.94)

lL3t.11 tt1.4l (6.9,1 l258.12

PAD
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Applied Rercarch Iateruitional privatc LiDitcd
CIN ;U73l00DLl 99EPTC0972E0
Notag to thc Ststrdalotrc tritrrtrcial Strtemort
(Amountr arr itr INR Lrkhs unless othcNise stated)

Particulers Ar et
M.rch 31 2025

As ot
March 31 2024

As rt
April I 2023

Other Non Current Asrct!
Prepaid Expeoses

Amout deposited uder Protest with Tu Authorities (rcfer note 40)
Iotercst otr Iocome Tax Refund Receiveable (refer note 4O)i

Itrvetrtorie!

Carricd at lower of cost or nct realisoble voluc

Raw materials

Work-in progress

Totrl

ll Trode reccivrblesi
(Unsccured, cotrsidered good, trtrless rtated otheNisc)
Tnde receivable - billed
TBde rrceivable - ubilled
Trade receivable - which have significmt iocrease iocredit risk
Trade rcceivable - credit impaired
Tnde rcceivable - from related parties

0.01

124.00

50.22

o.42

r24.00

t4.t3

15.87

62.35
3.76

69.05
2.43

3 t 5.81

9

l0

t2

AD

0.02

t24.00

t4. l3
Totsl
*ThisamoutisadjustedbytheIncomeTaxDepartmenrtowardsthedemandforthefi,u,"idffiiii
adjudicatioo before rhe CIT(Appeals), Delhi.

78.23 72,E1 316,24

2,767.38

t3.42
950.68

35.70
t,647.65

85.07

LessiProyision for ECL

Total

t3.23
605.00 27 5t

3,3E5.80 1.013.89 1.745.9s

(60.8s) (44.t2) (137.8r)

969,77 IJ08.r4

55.26

Above Trade r*eivables include due by dircctors o. other
oflicers of the compaoy gr any of them either severally or
jointly with any other persotrs o! amouts due by firms or
private compmies respectively in which my director is a

' Refer Note 43 for ageing oftrade receivables.

Recotrcilietiotr of loli allowatrcc proviiion of trade receivables:
Loss allowmce at beginning ofthe year

lncrese/ (decrease) iD loss allowmce recognised in profit or loss during the
Receivables written offduring the yes as uncollectible
Loss allowrnce rt closing of the ycar

Cash atrd cash eqniyslcrts
Balances with banks
in current aac@nts

Cash on hud
Deposits with original maturity for less thm 3 months

Totql

f

44.t2

16.13

137.81

(80.46)
(t3.231

137.81

60.85 44.12 137.8r

2,020.62 998.70

1.300.00

7 55.3 t

2,29E,10 755.31

o
*
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Applied Rescarch Internation6l private Limited
CIN :U73l00DLl998PTC0972E0
Not$ to the Strtrdalone triorncial Stotemcnt
(Anlount! {rc itr INR Lekhs unles! oth.ruiie stated)

Particulan Ar rt
March 3l 2025

As rt
Marcb Jl 2024

As rl
April I 2023

l3

t4

l5

Bsnk brlancc othcr thatr above
Deposits with origioal maturity ofmore than thrce months but
lgss than twelye months

- Bmk Deposits wirh original matudty of more thm l2 moothsl
Less : A[out Disclosed under the head Other Non Curent Assets (rfer note 7)
Less : Amount Disclosed uder the head Other Finucial Assets (refer note l5)
Totsl
*Deposits amoutitg to Rs. I72.44 Lakhs
mugin money. AII milgin money deposits

Loror

Uoscured, conlidercd good, uilesr otheruisc strtcd

Loan to dated party
Loans to Staffatrd Others

Totrl

'Uosecred Loan !o ARI Labs Private Limited which is repa1ile on demmd iocluditrg iderest

*Above Lous include due by directors or other ofticere of
the company or any of them either sevenlly or jointly with
any olher persons or amounts due by firms or private
companies respectively in which my director is a partner or I

Other fitraocirl .siets
Utrsmrrcd, corlidered good, uol$3 othenire lt&trd
Inte.est receivable on fixed deposits

lnterest receivable on Loan to Subsidiaries

Interest receivable otr Loan to Other Related parties

Iderest receivable on Lou to Staff

Deposits with remainiog maturity of Less thm I 2 moothsr

Earoest money deposits
LessrProvision forECL
Seurity deposit

Toasl
rDeposits mounting to Rs. 1469.0l Lakhs as at Mtrch 3 t, 2025 (M8rch 31, 2024 Rs. .

against margio money. All margin money deposits ue either against OD limit or agaitrst

Utrssured, coNidercd good, uiless othcryise statcd
Prepaid expenses

Recoverable from balmces with govement authorities
Advances for supply ofgmds and serices
Advaoces to Staff

Total

asatMilch3l,2025o{arch3t,2024Rs..50LakhsandMarch3l,2023Rs. t68.98Lakh)arepledgedagainsr
are either against OD limit or agaiost performance gutrantees from baoks.

t72.44

2,595.01

( r, r26.00)

t72.44

0.50

3,1 19.45

(r,932.54)

175.55

4,362.08

Q,484.4',1)

0.50 175.55

t50.00
8. l2 L06

_ ls8.r2 1"06 - 3"0i

-

@ 9.85% per mu.

97.80

3.7a

0. t6

0.07

1,469.01

25.t7
(13.e7)
46.52

97.39

5.85

3.07

6',1.96

t,877.61

37.97

I 1.05

150.00

0.07

1,186.90

24.89

18.39

t6

t,62E.54 t333.49 1.994.5t
I 422.02 Lakhs md Much 3 l, 2023 Rs. I,866.98 Lakh) are pledged
performance guranlees from baDks.

Curreot Tu Asrets(Lirbility) (Net)
Adyance Payment of ltrcome-tax (Net of proyision)* 

6 I 4.85 gEZ.tA g|:/ .99

Total
*locludesthemoutadjust€dbytheIncomeTaxDepanmeottowardsthedemmdforthenn

pending adjudication before the CfT(Appeals), Delhi, against incom€ tax refunds rffiivable in subwquent yeds. Ref;r trote 40

Othcr current rssets11

Acco$'

73.19

76.44

33. l3
14.42

75.36

28 L87
67.7'.1

t4.62

51.38

433.92

41.28

34.81

191 17 439.62 56r-38

(,
*l

PAD

NOM
€
o(.'
*



Applied Resrrch Intemraiotrd Pdvtt Limitcd
CIN :U7Jl00DLl99EPrC0972E0
Noter ao tho Studdonc trlnucirl Strtcreot
(Amountu rre ir INR Inl(br unhs othetri; ltttcd)

Psdicula6
As at

Mrnh 31 2024
Ar rt

Ad;l t 202ll
lE Equitysh.Ecapit.l

Authoriad sh6e cepital
50,00.000 (Mdch 31, 2024i 50,00,000, April t,2023:
50,00,000) equity shees ofRs. l0 each IUlly paid up

Issued. subscribed md fully paid up.
11,28,660 (March 31. 2024: 15.30,000 md April l. 2023
15,10,000) equity shtres ofRs. l0 each firlty paid up

500 00 500.00 500.00

500.00 500.00 500.00

t32.87 153.00 153.00

132.E7 153.00 153.00

shues boughl back) hE been created 6 e apportiomnt from retahed e*oings. Cowqueot ro such buyback, the issued ud paid-up equity shue capirsl h6 reduced by Rs. 20,13,400-

(i) Thc righr!' prefernces ud rcltrictioor rttrching to esch clsr of shares includiag rertrictior! on the didribution of dividendr Md thc rpryeent of capit.li

distribution of all prefereotirl am&ts.

(ii) Rcconciliation of ouobcr ud rDouni of cquity thtrs outrtstrditrg:
Ar rt April l, 2023

Movement duing the ye4

As at Mrfth 31,2024

As at Msrch 31,2015

(iii) Details of shrc! held by its holding compuy or itt ultim.tc holding cohpuy including sharer held by rubsidirrio or slo.iat.s of th. holdiog compuy or the ultimate

No ofshare Amounl
1,530,000.00 151.00

1F30,000.00 153.00

(20. l3)
rJ2E,660.00 132,E1

(20r,340.00)

Itr

PsdiculaN A! rl
Merb 31 2025

As rt
Merch 31,2024

As rt
April l, 202J

% ofHolditrg No. of
Sh.rcs Hcld

7. of Holdiag No. of
Shrftr H.ld

% ofHolding No. ofSh.ni
Hrld

Equity share$ ofRs. l0/- cach fully paid
Zen Technologies Limited - Holditrg Corpily* 76.00% 1,009.782 0.00% 0.00%

yed ended 3lst Mrch2025, Zen Techrclogi6 Limited 8c4uired 76% ofthe equity $ile capira.l through share puchce fiom promters. Ps@t to the acquisitio& control over the Compmy
h6 beeo trmferred to Zen T6hnologies Limited with effect from 2Eth Febluary, 2025.

Particulsft A! rt
Mmb 31 2025

A! st
Mmh ll,2024

As .t
April r, 2023

% ofHolding No. ol
Shrru H.ld

% ofHoldiog No. of
Shrc! Hcld

% ofHoldirg No. ofShenr
Hcld

Equify sh.res ofR!. l0/- rach fuly prid
Zen Technologies Limited
Shra6 Rews
AMreetReMi
Naomi Rewtri

76.00vo

24.otr/o

0.00%

0.00yo

1,009,782

3 I 8,878

O.0O'/o

77.5y/.
0.ov/o

22.4Lo/o

1,187,100

342.900

0.00%
53.6tvo

21.98%

22.4tvo

E20,200

366.900

142,900

(v) Details of shareholditrg hcld by prcmotcr ud prcmoter greup at the end of the yeM.

(iv)

Aa

#o
*

Particulsn A! rt
Mmh 31 2025

As rt
Mmh 31,2024

As ef
April l, 2023

% Chu8c dudtrg
ahc yc.r Mmh

3t,zOL.

% Chugc durint
the y.u M.rch 31,

20247. of Holding No. of
Shms Held

% of Holdiog No. of
ShrEs Held

7o ofHolding No, ofShrE!
Hcld

Pomotcr
Zen Tcchnologies Limited

Shram Rewui
AmrjetRewi
NrcmiRewi

76.$e/o

24.00%

0.wo
0.00/o

1.009.782

3 18.878 00 77.sv/o
0.00f/o

22 4to/.

1.t87,100

?d7 soo

51.6t%
23.98%

22.4to/o

820,200

366,900

342.900

76.00%
-53.5v/.

0.ov/o

-22.4to/o

0.00%
23.98%

-23.98vo

0.00yo

N



Applied Reseerch Intenationd frivate Limited
CIN :U73100DL1998PTC097280

(AmorDb rra in INR Lrkh! uDl6r otheruilc itsted)

Prrticuhn Ar st
Msrch 31 2025

Ar st
Mrrch 3l 2024

Ai st
April I 2023

l9 Othercquity

(a) Gctroral Rcsene

Opening balmce

Less : Transfer to capital Res€rve

Cloring brlancc

(b) Reteitrcd c&rnitrg

Opening balane
Add,i (Less): Profit/ (Loss) for the year

Less: Buyback of Equity Sh[es (Including Trmsaction Cost
ud Tax therun)
Less: Transfered to Capital Redemption Resere

Closing baltrcc

(c) OthercoDprehcnsive incomc
Openitrg balaoce

Add,/(Less)r Other aompehensivE income (Dct oftax) for the yeil

Closiog bdance

(d) Capital Rcdemption Reserye
Opening balance

Add: Trmsfer from Retained Emings
Closiog bdaoce

Totrl other equily (a+b+c)

Lease liobilitier; non curr€nt
Lease liabilities (Refer note 46)

Total

Proyisions: non currcnt
Provision for employre benefits (refer note 44)
Gratuity
Comp€nsted abs€nG

Totsl

443.69 443.69 443.69

443.69 443.69

6,934.44

t,84614
(2,266.4e)

(20.13)

6,149.67

184.77
6,119.02

30.65

6,934.44 6,t49.67

(r07.15)
(4.50)

t2t 6 1n\ ( 122.261 ail t 6rt

20 t3

6.141.57 7,255,81 6.4tt.71

837.08 I,102.51 1,323.95

E37.08 I,102.51 t.323.95

(t22.26)
(94.45)

(ll 1.65)
(10.6 r)

Notes to reienes I

Gcncrsl Rcierye: Gene6l Reserye created out oftmsfer from retained eunings_
Rctlitrcd carnitrgs: Retained eming are profii4oss that the compmy has emed rill date less tusfer to other rcserue, dividend or other distibutioo or
trusaction with sh@holder.
other comprehetrsive itrcome I other compreheosive income consists ofremeasrement gains/ (loss) on defined benefit plans.
Capital Rcdcmptiotr RescFG: Created oo accout ofBuyBack of shues duing the curent yetr.

20

2t

626.24

43.1 8

473.t1
23.80

408.08

23.98

669 Lr. 496.91 432.06

,AD
)t

(9
* ,&oo

Ac
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Applied Relcsrch lDtcrtrrtiood Priv&tc Limitcd
CIN :U73100DLt998PTC097280
Notc, to the Stlrdslotre Fiutrcial Strtemetrt
(Amounts src in INR Lskhs uilqr othcryise stated)

Particulrn Ar rt
March rl 2025

Ar at
March ,l 2024

Ar tt
April I 2023

Fitraociol liabilities: curretrt

Short term borrowinss*
Ssured
- From buks
overdraft facilityl
Total Sccurcd

'Tems of and Cash and from others

Security Dctailsl

ovcrdruft Limit I - overdraft Limit ofRs I 5O.OO as at March 3 l, 2025, ofRs 150.00 as at March 3 l, 2024 and of Rs.350.5? as at April 1, 2023 (balance
beiag Nil at both the reporting periods) flom Axis Bank is fully srcued agaiost Banks Fixed Deposits.

overdrrft Limit 2 ' Overdraft Limil of Rs 874.00 as at March 3 l, 2025, of Rs 874.00 as at March 3 t, 2024 atrd Overdrafl Limit ofRs.1,693.80 as ar April
1,2023(balatrcebeingNilarboththereportingperiods)fromHDFCBank isfullysecuredagainstBanksFixedDeposits.

Psckiog credit Limit 3 - Packirg credit Limit (sub limit of overdmft limit) is NIL as at March 31, 2024 and packitrg credit Limit of Rs.l,ooo as at Mrch
31,2023(balmcebeingNilatboththereportingperiods)fromHDFCBank isfullysrcuredagainstBmksFixertDeposits.

ovcrdroft Limit 4 - overdraft Limit of Rs 200.00 as at Mffih 31, 2025, of Rs 750.00 as at Milch 31, 2024 ud of Nil s at Much 31, 2023 (balmce beiog
Nil at both the reporting periods) from HSBC Bank is fully scurcd against Banks Fixcd Deposits.

Lease Iiabilities (refer note 46) 265.42 287.24 3t7.25

Total _ 265,42 2E1.24 311.25

Trade poyableri
total outstatrding dues ofmicro md small enterprises
total outstanditrg dues of creditoG other than micro and small eoterprises

Totrl

x Refer oote 42 for ageing oftrade payables

23

24

7.28

t,21't.69 t97.t6
t5.22

441.05

Gdt -aLa 9a t97.16

Sanctiotred
Amount (R!.
i! Lrkhs)

Intercst Termg As rt March 31,

2025
As at March 31,

2024
As st April 1,

2023

Limit I 150.00 FD +2o/"
Overdraft Limit 2 874.00 FD +2o/.
Packing Credit Limit 3

Ovordraft Limit 4 200.00 MCLPJ3M T-
bilUmy other
ext€mal

benchmdk
decidcd by the
bank and in
line with RBI
guidelines.

Total

Particulars



Applicd Rctcrrch Intcrnrtiotrrl Priv&tc Limitcd
CIN :U73r00DLr998PTC0972E0

(Anoutrtr rrc itr INR kkh! unlc$ othcHilc stltcd)

Psrticuhn Ar rt
Mrrch 31 2025

Ar at
Msrch 3l 2024

Ar st
April I 202J

25 Otbcr firucisl lirbilitiB
Employ@ benefits payable

Iotercst paFble to miqo and small enterprises

Oth€r expenscs p&yable

Toarl

Oth.r curetrt lirbilitiet
Cootract liabilities (sdvsce frcm customer)

Slatutory dues

Toarl

Proviriotrsi currctrt
Provision for employee benelits (refer notE 44)

Gratuity
Compenuted abwne
Bonus

307.03 272.60

61.64 82.01 4.98

626.at ta9.29 278.04

565.04

0. l4

643.35

2Z2.At

567.t5
94.25

0.470.24

26
2,t23.61

I t9. l7

t65. l6 661.40 2,242.84

Provision for Othen
Provision for wanenties

73.05

4.U
1.05

4.39

16.37

7.20

2.01

65.50

82.51

7.33

2.01

80.50

Totrl E2.5J 17234 l5l.0t

,AD

Acc

(F

(,
*



Applied Research Internationsl private Limited
CIN : U73l 00DLl 99EPT1C097280
Not$ to the Standalone Finsncial Statement
(Amounts ere in II\R Lakhs unlss otheryise stated)

Porticulsrs For the year ended
Msrch 31 2025

For the yeor ended
March 31 2024

28 Revenue from operatiotrs
Rey€nue from contracts with customers
Disaggregat€d revenue information
Set out below is the disaggregation ofthe Compmy's revenue from
aontacts with customers

(s) R€Yenue from sslc ofproducts
Simulators

Simulation Softwae

(b) Revenue from rendering of senices
Mahtenmce Or Repats Service
Erection lnstallation & Comissioning
Digital Seroices e-Sim Cloud
Digital Seruices e-Sim Trainers
Digital Exam Couse F€e

(c ) Other operating revenue
Sale ofBooks

Total revenue from operstions

7,721.29

t,999.54

46E.80

2t5.91
688.59

1,009.45

796.35

3,322.02

2,762.s2

566.59

783.08

563.88

8t4.97

26.84 26.82

12,926,78 8.8J9.89

Disclosure under Ind AS 115, revenue from contrscts with customers

A) The Compily primuily deals in Simulator Technology; Simulator htrdware md Softwse products ud Simulator's related
allied seryices including amul maintenance servioes. The simulator product portfolio encompasses Miline (navigation,
propulsiotr, cargo hmdling, GMDSS); Drilling (surface tools md dom_hole)l Offshore (navigatiorl ship hmdling. fore md aft
bridge oPeralions, dynmic positioning, mchor hmdling); Crme (ports md temimls, vessel based, construction, mobile) as
well as Naval, Driving ud Custom Simulators. ARI Simulator systems ile powered by their latest visualiatiotr engme,
providing uprecedented realism in enviroment, physics, fluid dynmics md hydrodynmios. Further since the Comfmy
anempts to use a uified simulation system, all of their products cm interact with one mother to create uiquely powerfui and
competling simulatiotrs ofreal world collaborative operations. There is no impaot on the Compmy's revenue on applyng Ind
AS I 15 ftom the contacts with customers.

B) ComPuys aotivities in militre technology sector firther inoludes conducting fomal tuaining couses for Upgradation of skills
for mrine persomel.

C) The Compmy is providing Online / Ctoud Based Simulation remote training session.simulation Content and hteractivity
offered tbrough the cloud ue proprietary md contain copyrighted material. ARI deliverables is used by the Customer for the
intended purpose oftraining its ow authorized users only.

D) Reconciliation ofcontract assets and liabilities
particulars For the year ended For the year ended

March 31,2025 March 31, 2024

Contrsct rssetsr
Unbilled rseivsbles
Contract sssots at the begiming of the year
Add: Addition duing the yeu
Less; Revenue recognised duing the yeu

Contract assets ar st end of the year

Contract liabilities**
Advance from customer!
Contraet liabilities at the begiming ofthe yeu
Add: Addition duing the yeu
Less: Applied duing the yee

Contract liabilities as at €nd ofthe year 643.3s ----56F

35.70

13.42

(35.70)

85.07

35.70
(85.07)

t3.42 35.70

567.15

643.35
(s67.ts)

2,123.67

567.t5
(2,123,67)

*The contact assets primilily relate to the Group's rights to oonsideration for perfommce obligation satisfi€d but not billed at
the reporting date. The contract assets are tmsfered to receivables when the rights become mconditional. lnvoices ae raised
oa the customers based on the agreed cotrtractual terms.

**The contact liabilities Primuily telates to the advmces from austomer towilds on€oining projects. Revenue is recogrused
from the contract liabilrty ro ud when such performmce obligations ue satisfied

AD
A!l-

(7
* N

Accot\'



Applied Research International Private Limited
CIN :U73Ifi)DLl 998PTC097280
Noles to the Stsndalone trinancial Strtement
(Amounts are in INR lrkhs unless otherwise stated)

Particulars For the year ended
March 31 2025

For the year ended
March 31 2024

29

30

JI

32

J3

3t.l

Other income

Interest income on
Fixed deposits with bank
From others

Other non-ooeratinq itrcome
Liabilities / provisions no longer required written back

Profit on sale ofproperty, plant and equipment's

Unwinding of discount on Security deposit
Garn on Foreign Exchange
Reversal of Warrenty Expenses

Reversal ofExpected Credit Loss
Totrl

Cost of material consumed

Opening Raw Material
Purchases

Closing Raw Material

Total

Operating Expenses

Consumption ofstores and spares

Freight and forwarding charges

Insurance Transit
Power and fuel
Repairs and marntenance-Equipment and Computers

Software Expenses

STPI Fees

Technical ard professional fees

Total

Changes in inventories of finished goods, work-inprogress and traded goods

Inventories at the beginning ofthe year

Work in progress

Less: Inventories at the end ofthe year

Work in progress

Changes in inventories of finished goods, work-inprogress and traded goods

Employee benefi ts expenses

Salaries, wages and bonus

Gratuity expenses

Contribution to provident aod other funds
Provision for compensated absence

Staffwelfare expenses

Insurance Travel - Staff

Total

Resesrch & development Expenses (Note no, 33)

Revenue Dxpenses

Salaries, wages and bonus (Included in note no. 33)
Total (A)

Capital Expenses
Computers (Note no. 2)
Equipments (Note no. 2)

Total (B)

Grand Total (A+B)

.€

2t2.9t
40.87

2.29
t.97
0.34

46.91

73.90

286.04
6.70

49.72

0.31

80 46

379.19 423.23

3.76
2,436.52

1 5.87

2.43

1,3 16.80

3.76

2.424.4t 1,315.46

2.9t
75.62

4.34
57.69
t0.49

108.41

2.s0
827.42

1.89

40.81

650
s8 63

24.42
98. s3

2.2s
732.77

1,089.40 96s.80

69.05 315.8 t

69.0s 3l s.8t

62.3s 69.05

62.35 69.0s
6,70 246.76

4,t78.99
83.80
88.1 1

8.90

3.42
0.66

2,988.2t
74.48
67.24

6.s0324
3.37
0.82

4363.89 3140.63

878 30 838.45

878.30 838.45

0.00 t34.70
r0. 16 5. l0

o
rc
*

(,
*

10.16 t 39.80



Applied Research International private Limited
CIN :U73r00DLl 998PTC0972E0
Notes to the Standalone Financial Statement
(Amounts are in IllR Lakhs unless otherwise ststed)

The R&D centre of the company is located at New Delhi operational since 2016. Pursuant to its recognition and approval with Department ofScientific and Industrial Research (DSIR) same had received recognition for the period 26th oct 2016 to 3lst March 2019 which was further
renewed upto3lstMarch2122 Even during the cunent year the company continued its R&D activity and has maintained separate accounts forR&Dcentre Forcufentyearcompanyisclaiming100%deductionoiafiresaidR&Dexpensesboth-revenueandcapitalunderSection35(1)(i)
and Section 35(1)(iv) ofthe Income_tax Act. 1961.

34

35

36

Depreciation and amortisation expenses
Depreciation on property, plant and equipment
Amortisation of intangible assets

Depreciation on right ofuse assets

Total

Finance cost
Interest on:

Lease Liability
Working capital loan
Late payment ofstatutory dues
Others

Other borrowing cost:

Bank Guarantee Charges

Total

Other expenses

AMC Expense

Bad Debts wriften off
Bank and finance charges
Business Promotion
Communication costs
Corporate Social Responsibility
Exchange differences (net)
Exhibition expenses
Expected credit loss
Festival Expenses

General Expenses

House Keeping
Insurance

Internet & Web Charges
Loss on sale/ discard ofPPE (net)
Newspaper, Books & Periodicals
Other Course Expenses
Other professiolal fees
Paymenl to auditor
Petrol & Diesel
Postage/Courier charges
Printing and stationery
Provision for warranties
Rates and taxes

Rent
Repairs and maintenance-Buildings
Repairs and maintenance-Others
Royalty ( On Textbooks)
Student Fooding & Welfare Expenses
Subscription & Membership fees
Tender Expenses

Travelling and conveyance
Security Expense
Vehicle Running & Maint Charges

Total

t93.82

50.03

328.43

293.65

50.28

328.43

572.28 672.3s

t22.90
1.64

1.50

0. l4

8.31

149.46

11.52

1.73

32 02

134.44

14.79

17.34

6.02
7.00

25.82
l 87.30

19.95

23.28
7.26

19.93

21.4020.19
30.70

16. l0
29.4s

5.88

30.09
386.60

18.08

29.04
6.45

31.47
333.22
177.64

0.28

7.80
3l L5l
26.40
9.t9
483

26.23

17.68

58.00
1.80

67.3t
25.84

15.06

1,015.82

22.40
8.66
7.57
5.29

10.12

8.80
s.92

14.46

44.28
3.49
1.47

225.15
8.91

3.63

29.04
8.45

3.26
2t6.14

3.52
4.45

2.131.66 1.722.s7

C
C

* *

t34,49 162,7 t



Applied Research International Private Limited
CIN :U731 00DLl 99EPTC097280
Notes to the Standalone Financial Statement
(Amounts are in INR Lakhs unless otherwise stated)

36.1 Payment to suditon (excluding applicable taxes)
Audit fees

Tax audit

Other Services

l 3.50

5.40

22.40

37 Earnings per share (EPS) Computed in accordance with Ind AS 33 "Earnings Per Share"

The following is a reconciltation ofthe equity shares used in the computatlon ofbasic and diluted earnings per equity share:

D

3. s0
17.25

3.50
5.65

26.40

f
*

(
t

Particulars For the year ended
March 3l

For the year ended
March 3l

Number of equity share at the end of the year

Weighted average number of equity shares outstanding dudng the year- Basic
Weighted average number of potential equity shares on account ofemployee stock options
Weighted average number ofpotential equity shares on account ofshare waranls

average number of equity shares outstanding duing the year- Diluted

year

per share (Basic) (Rs.)

ofequity share at the beginning ofthe year

value ofequity shares (Rs. per share)

BuyBack during the year

Bonus issue

t29.68

r,846.74

1,530,000

tJ2E,660

t,424,090

t,424,090
l0

5t.29

1,530,000

t0

784.77

1,530,000

1,530,000

1,530,000



(Amouts !re in INR Ltrkhr unlesx oth€eirc rtrted)

38 Ddaih of du$ lo micrc, rdull rtrd medim enteqrrirB e3 defired uder MSMED Act, ?(x)6.

Porticulan
Ar at

Menh 31 2025
Ar al

Mafth 31 2OZ
A! !t

ADril I 2023

0.14 0.24 0.47

mouts olthe pnyrcot mrde to the supplier beyood the appointed d!], duing the accoMting yes
Nil 0.09 Nrl

moml of
but \yithout additrg tie intercsl specifred Mds the Miaro, SmU Eolerpries Derelopred Act, 2006

Nil Nil

Nil Nil Nil
yee.

sell cnlErpri*, for ofa deductible expendik under sectiotr 23 ofthe Micro. Smll md MediM Entorprises
2006

Nil Nit Nil

managem€nt. upon by the

Capital & oth.r commitm€ntc
The Compery des not halE my capilr.l or othercomihent as at M@h 31, 2025

Paf,iculm
As at

Mrr.h fl 2025
A! &t

Mrnh 31 2024
As at

ADril I 2023

625 4A 625 48 6.1t.05

ApDlied Resmh Itrternationol Privste Limited
CIN :U73l00DLl998PTC09Z80
Not$ to lh€ Standelone Firmcial Ststem@t

flmcial Position md the resulb of oFrdions. The sub6cquent yees B refunds with intere$ halE been adjuted agaiN sid deMds.

for mt allowing credit of DDT, which ws duty poid. The Compcny he conEsEd the me in Apperl beforc ,uisdictioml CIT (Appeol), Delhi.
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ADplied RrrcuNh Intemrtional Privrte Limited
CIN :U73l00DLl99tPTC0972m
Nud lo thc Sludrlor FiEftirl Stataffi
(AmNntr rE in INR Lrkb unhi! dhaffis drtad)

{l Corpor.lr si0l cposibility (CSR): crFndim tu b. imurnd s pcr stioD r35 of tb CoEprnlr Ad, 2Ol3:
Ar p.r Setion 135 of 0E Compuies A.( 2013. Goup. ffiing rh. appliEbility ducd6H, E & to .p.rd d l8 27. of its N@ge ret Fofr for the invEdi&ly Feding lhe f@ial ye4 on corpodc sial

Schrdule vI ofth. Compdoi.s Act, 2013:

Padiculan for tb. ycu.od.d
Mrnh 31 20rs

For lhc IeE dded
MaNhJl 2024

For thc yBr ardad
Mmh31 2013

Afiout required to be sFnt b! the ComMy
of exFrdiue ircurcd

On CoBhcliod &quisition of ov u*6
On oum$ othcr ftm (i) i

Shortf.I / (Exccss) al tlE cnd of the y@
Tohl of revios veu slrcrdslls / (eGss)

Ntue of CSR A.tivities
Dctails of relaled prjt-v mstofi Cspt.S.S.S. Re$ui

ARI Ch&ibble TM

{2 Tnd. paFble o8liDg

Pdniculrn Toul

Not Dua lat lhu ! $u l-2 y€r6 2J !'.rn Mor thrnJ )t!n

(D MSME
(ii) ottcB
(ii, Dispded drcs - MSME
riv) Di.iltd dE!. otbB

7.ZA

t.39t.65
7.24

lJ9l.65

,rl

Paiiculm O(dedi4 for follosing pcriodr frem lh dat€ of inBetiotr Total

Nol Dua Lsr thaD t lrs l-2 tem 23 yle Mor thso 3 )t6

(i) MSME
(ir) OtheE
(iii) DipuEd dues - MSME
rivl Di.dil.d dn.. - 6th.d

t97.16 t91.t6

Prniaulen date

Jear \eur! yeuN

Total

(i) MSME
(ii) Othom
(iii) Disputed drcs - MSME
riv) Di.nil.d dne( - olkr

14-67

415.08
0.55

2r.76 0.2r
rs-22

,9r,05

Trtrrl

Al 4 ,t
o
*
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*
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ADplied ResaNh lnt€mrtionsl Privde Limitcd
CIN :U731 0ODLI998PTC0972m
Notc! to thc Sllndslorc Fhmial StatclMt
(Amountr rre in INR Lrkh udesr otheflis !t{ted)

{3 Trade fficivablc ageing

Particulen

6 moDthe I
Ierrmonth!

2-3.veir! More
Total

(r) UdEpuGd f& reeirobles -coNidercd r@d
(ii) Undi.pued hde @ivables - which hare rigrificml increas in crcOirr;sf

3,088.6t 160.88 66.05 4374 ll.t0 3,312.38

I 60.88 66,05 11.10 33123A
t3.42

(60.85)
Totsl trude meivrbl€ t50.88 66.05 ll.l0

202,1 ir d! followsr
Pxiliculan

Not due 6 month$ I
yesrmilho

I y@r-2 yem 23 ye3n Morc thsn 3 y6n
Total

(, Undisputed trade receiublcE - considered gmd 652.9 t 77.08 173.96 74 24 978 t9

q).qispured Trade Raeivableg credil imFired
Total 11.W 173.% 914.19
Unbilled rerenue

Irss
35.70

Totol trad€ fteivnhle 17.W 173.96 969.17

Pafliculan

Not due Irrr the 6
mill[ year

I yer-2lem 2-3 rran vu13
Total

(i) Undiwted tade re@ilrbles - considered ged
(ii) UndispuEd hde reeivabLE . which hare signihcmt ircreas in.redit risk

1,140.24 236.05 77.57 176.41 L7.32

t3.23
1'647.65

Totsl tJ40.u 236.0S 71.51 116.41 ,0.55 t.660.88
Unbilled revenue

85.07
Expcred Credit lrss (t37.8t)
Tolrl trsde meivablc 2.r5.05 71.57 176-41 J0-55 1,608.1,1

oI
*

D

(,
*

Not due I yor-z yem

lbilled relrnue

rtrding IOr [Ollow

5 monihe I

([) Undsputed Trade Rseivables - credil impaired

(rv) D6ouled Erde receivrbles. mNidemd lmd



Applied Resurch htemtlioDd Privrtc Limited
CIN !U73l00DLr99EPTC0972E0
Statrdalone Brlece Sheet $ st Mrrch 31 2025
(ADouDl. sr. in INR Lrkhr rdcrr othctriro rtaacd)

44 Port edploymcnt b.trclit planr: The Comprny has th. follovitrg defDed benafit plrni.

Cratuity: In accordance with the aPPlicable laws, the Company provides for gratuity, a defined benefit rgiremetrt plan C.The Gratuity plan',) covering eligible
employeos' The gratuity plan provides for a lump sum paymeot to v6ted employees on retiremeot, death, incapacitation or terminatioo ofemployment tiat are based
on last dmwn salary and tenue of employment. liabilities with regard to the SBruity plan are determined by acMial vnlutiotr oo the roporting date.

I velue of ohlicrtion
Particuhn Ae ot

Msrch 31 2025
Ai rt

Msr.h 31 2024

Recotrcilirtion of presot vrlue ofdefmed boDefit obtigation

PresEt yrlue ofthe obligatiotr rt the begiotring of the ye.r
Beneffts paid

Cunent service oost
Past service cost
Ioterest cost

Actuarial (gains/losses oo obligatiotr
Prei.nt v{lu. ofthe obligation at thc end of th. year

REonciliatioo of (nct aliets)niability recognired
Provision for giatuity rmognised as per acturial mlustion repon
Addr Additional provision retained for employes transferred within the Company
Add: Additional provision on ecoount ofterminal benefits done under arithmetic elculation
Liability/ (&r!et!) recogtriled itr thc Balanca Sheet

555.63
(63.24)

43.52

484.45
(2e.40)
38.15

555.63

555.63

40.28

t23.to
699,29

36.33

26.t0
5S5.OJ

699.29

699-29

II' Amouni rccognired in the Stmdalotre Sunury Stat.matrt of Profit ud I-it utrdar.Eploy@ bctrafitr crpealc

(i) Erpetrsersosnilcd itr thc sumary ltatcmetrt of profit ud losr rccount
P.rticulan For the yerr eDdad

Mrrch 31 2025
For the ycar oded

Much 3l 2024

Curreot seNic€ oost
Interest cost

43.52

40.28
38.15

36.33

Reconcilistion of (tret rliets)riability recogniscd
Provision for gratuity r@gnised as per acturial wlutiotr repod
Add: Additioml provision retained for employees tmnsfered within the Compmy
Add: Additioml provision on acoomt ofterminal benefits done urder arithmetic @lculatiod
Liability/ (ssseB) rrcognised io the sumary of profit and loss asout

(ii) Remeasurem€trt Rocognised in othor comprehensive income

83.80

83 80

74.48

14.4a

For the yesr coded For lhr yor oded

loss on obligatioa for the

(iii) Actuarial rssumptiotr! for th. CoDpany:

t23. t0 26.10

ParticuhE As .t
March 31 2025

As at
Marcb 31 2024

Discount rale

Salary escalatioo
6.750/o

5.00%
7.25%
5.000/0

II.]-I|,"I20t2-t4
16.00

IArM 2012-14

15.00

Mortality
Weighted average durstion of the projected betrelit obligatiotr

(iv) Sensitivity anrlysi!

Particulsn
As at As at

SElary es@lstion rate (100 bsis point movemeot) 637.9s 76g.94 516.63 600.53
Withdmwlnrc(lo0basispoitrtmovemetrt) 690.30 707.32 546.A7 563.47

(v) Maluritv oroail. of benefit obligation
P!rticularr

As st
March 3l 2025

As at
Msrch 3l 2024

Witiin nen 12 mooths

Betwgetr t yar to 5 yess
Above 5 yean

73.05

84.90

541.34

82.5 I
91.15

381.97

(, o'o
**

AD



Applied Research International Private Limited
CIN :U73 100DL1998PTC097280

Standalone Balance Sheet as at March Jl2OZ5
(Amounts are in INR Lakhs unless otherwise stated)

45 A. Basis for segmentation
The Company primarily deals in Simulator Technolory; Simulator hardware and Software products and Simulator,s related
allied services including annual maintenance services. The simulator product portfolio encompasses Marine (navigation,
propulsion, cargo handling. GMDSS); Drilling (surface tools and down-hole); Offshore (navigation, ship handling, fore and
aft bridge operations, dynamic positioning, anchor handling); Crane (ports and terminals, vessel based, construction,
mobile) as well as Naval, Driving and Custom Simulators. The Company has identified the above as the single segment
which is consistent with the internal reporting provided to the Board of Directors, who has been identihed as the chief
operating decision maker (CODM). The CODM allocates resources and assesses performance of the operating segment of
the Company.

B. Geographical information

Particulars For the year ended
March 312025

For the year ended
March 312024

Revenue from external customers

With in India
Outside India

4,664.40

8,262.38

3,927.50

4,9t2.38

Total revenue 12,926.78 8,839.89

Particulars As at
March 312025

As at
March 31 2024

Non current assets*

With in India
Outside India

1,766.53

t,766.53

2,325.43

2,325.43

*Non-current assets exclude loans, other financial assets, and deferred tax assets.

C. Information about major customers
No single customer
and March 31,2023

contributed l0o/oor moretotheCompany'srevenuefortheyearendedMarch 3l,z}25,March3l,2OZ4
except as below

Particulars
tr'or the year ended

March 312025
For the year ended

March 312024

No. of customers

Value
I

3,557.22
I

843.00

PAO

o
*

1



Applied Research lnternational Private Limited
CIN :U73 100DL1998PTC097280
Standalone Balance Sheet as at March 31 20Zs
(Amounts are in INR Lakhs unless otherwise stated)

46 Leases

46.1 The following is the movement in lease tiabilities

Leas e
As at

March 31 2025
As at

March312024
As at beginning of the year

Additions
Deletions

Accretion of interest
Payments

As at end of the year

1,389.74

122.90

-410.r3

1,641.20

t49.46
-400.92

1,102.51 1,389.74

Current
Non Current

26s.42

837.08
287.24

I,102.51

46.2 The following are recognised in the statement of profit and loss

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

Particulars
Depreciation expense ofright ofuse assets
Interest expense on lease liabilities

328.43

122.90

328.43

t49.46
1.80term lease

Total amount recognised in statement of profit or loss 451.33

46.3 The following are the amount disclosed in the cash flow statements

Particulars For the year ended
March 31 2025

For the year ended

March 31 2024
Cash outflow from leases 4 l 0.13 400.92
Cash outflow from leases 410.13 400.92

t Refer Note 47 for maturity profiles of lease liabilities.

PAD

(,',
*



Applied Reseerch Internrtional Private Limited
CIN :U73100DL1998PTC097280
Notes to the Standalone Fimncisl Statement
(Amounh arc in INR Lalihs unless otherwise stated)

47 T'INANCIALINSTRUMENTS

47.1 Classilication Of Measurements of Financial Instruments

Methods & assumptions ued to €stimate the fair values
The Fau values of the financial assets and liabilities are included at the amomt at which the mtrument could be exchanged itr a curent trmactiotr
between willing parties, other thm in a foroed or liquidation sale.

The following methods ud assmptioos were ued to estimte the fat values:

(a) The curyiag momts of receiyablos md payables which ue short term in natue such as trade receivables, secuity deposits given, loam
giv€n to rolated parties and others, cash md cash equivalents, other bmk balances, secuity deposits taken, other cruent finmcial assets,
short- term bonowings, trade payables, payables for acquisitioo ofnon- curent asrcts md other curent fiamcial liabilities are considered to

(b) The fair values for loog tem bonowings md lease liabil.ities were calculated based on cash flows discomted uing a crent lending rate.
They ue classified as level 3 fat values in the fat value hierrehy due to the inclwion of uobseryable inputs.

(c) For finmcial asscts md liabilities that ile measued at fair value, ttre carrying mouts ue equal to the frir values.

CATERGORY-WISE CLASSIFCATION OF FINANCIALS INTRUMENTS
As at March 31,2025 FVTPL FYTOCI Amortised cost Total

A.

B.

Fimncial assets

Cash md cash equiva-tents

Bank balances other thm above

Trade receivables

Other finmcial assets

Loms

Total

Financial lisbilities
Borowings
Lease liabilities
Trade payables

Other fimncial liabilities

2,020.62

172.44

3,324.9s
2,798.39

262.63

2,020.62

t72.44
3.324.95

2,798.39
262.63

E,579.02 8.579.O2

1,103

1,244.9',1

626.81

l, r02.5 I
t.244.97

626.8t

Total 2,974.29 2,974.29

AB at March 31, 2024 FYTPL FVTOCI Amortised cost Total

A.

B.

Fimncisl asse8
Cash md cash equivalents

Burk balances other thm aboYs

Trade receivables

Other fimcial assets

Loaro

Total

Financial liabilities
Borowings
Leme liabilities
Trade payablos

Other finmoial liabilities

2,298.70

0.s0
969.',77

3,367.60

103.66

2,298.70
0.50

969.77
3,367.60

103.66

6,740.24 6,740.24

1,390

t97.t6
389.29

1,389.74

t97 .t6
389.29

Total 1.976.19 1.976.t9

[^(,',
* NO

Acco\



Applied Research Intemationsl Privste Limited
CIN :U73100DL1998PTC097280
Notes to the Strndalom Fimncial Statemeat
(Amouts are in INR Lakhs udcss othenisc stated)

47 FINANCIALINSTRUMENTS

As at April 1, 2023 FVTPL TVTOCI Amortised cot Total

A,

B.

Fiuncial ssseb
Cash and cmh equivalents
Bank balmces other thm above
Trade receivables

Other finmcial curent assets

Loms

Total

Fiaancial liabilities
Borowings
Leme liabilities
Trade payables

Other finmcial liabilities

755.31

175.55

1,608. l4
4,540.5 I

3.07

755.3t
t75.55

1,608. l4
4,540.5t

3.07

7,082.s8 7.0E2.58

1,641

456.27

278.04

1,64t.20
456.27

278.04

Total 2,175.51 2-375-51

Fair value hierarchy:

The Compmy uses the followurg hiemchy for detemining md disclosurg thc frir value of fimciat inshuments by valmtion teohniqw:
Level l: quoted (mdjusted) prices h aotive mrkets for identical assets or liabilities
Level 2: other teohniqms for whioh all iaputs which have a significut effect on the recorded frt valw re observable, either direotly or indirectly
Level 3: ttrhdques which use inputs that have a significmt effect on the reoorded fair va-tue that re not based on obseryable mrket data

For assets and liabilities which are measured at fair value as at balance sheet date, tbe classifistion of fair value calculatiom by category
is summrised below:

Level I Level 2 Level 3 Total

As et March 31,2025
Fimncial Assets messured at FYTPL
InYestrnents

Equty INtruments

As at March 31,2024
Finsncial Assets messured st FYTPL
Investments

Equity Imtruments

As at April I, 2023
Fimncial Assets measured at FYTPL
Investnents

Equity INtrments

There were no trmfers between Level l, Level 2 or I*vel 3 for the yeu ended Much3t,2025, Much 31, 2024 md, Aprt\ l,Ze23.

Particulars As at March 31, 2025 As at March 31,2024 Asata
Carrying Cost Fair value Carrying Cost Fair value Carrying Cost Fair value

A Fimncial Assets
Cash ud cash equivalents

Buk balmces other thm above

Trade receivables

Other fimcial assets

Lom

B Fimncial Liabilities
Bonowings
Trade payables

Other fimcial liabilities

2,020.62

172,44

3,324.9s
2,798.39

262.63

2,020.62

t72.44
3,324.95

2,798.39

262.63

2,298.70
0.50

969.77

3,367.60
103.66

2,298.70
0.50

969.77
3.367.60

103.66

755.3t
I 75.55

1,608. l4
4.s40.5 I

3.07

7 55.3 t
t75.55

1,608. l4
4,540.5 I

3.07

8.579.02 E.579.02 6,740.24 6,740.24 7.082.58 7.0E2.s8

t,244.97
626.8t

t,244.97
626.8t

t97.t6
389.29

t97.t6
389.29

456.27 456.27

278.04 278.04
1.E71.78 1.87t.78 sE6.4s 586.4s 734.31 734.31

P;

N
o
r.l DA

Accou).
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Applied Reearch Internstional Private Limited
CIN :U73l00DLl99EPTC0972E0
Notes to the Standalone Financial Statenent
(Amounb are in INR Lakhs unless othemise stated)

47 FINANCIALINSTRUMENTS

47.2 Financial Risk Msnrgement
The Chief Operating Decision Maker (CODM) being the Botrd of Directors (Boud) has overall respomibrlity for the establishment ud oversight
of the Compmy risk lr]mg€meil frmwork. The Boud of DLectors regu.luly reviews the chmges ia the mket conditioro, mffigement
policies md procedues and the adequcy of risk mgement Samework in rplation to the risks faced by the Company. The fimework soeks to
identi$, assess md mitigatc fimcial risk in order to minimize potential adycse eftcts on the Compmy's fimncial perfommce.

The Company hrs exposure io the fottowing rislc arising from financial imtments:
- Crsdit risk
- Liquidity risk; md
- Muket risk

1) Credit risk
Credit risk is the risk of firmcial loss to the Compmy if a cutomor or couterparty to a finmcial istrwent fails to meet its contractul
obligatioq and uises from the opemting activities primily (trade receivables) md investing activities including deposits, lom to related parties
or others, insuance assets and other financial assets. The Compmy establishes m allowmce for impaiment that represents its estimte of
expected losses in respect of finmcial assets. A defrult of fimcial assets is when ther€ is a significant inorease in the credit risk which is
evalutod based on the buiness enviroment. Th€ assets are written offwhen the Compily is certain about the non-recovery.
(i) Investment in Loam given, Cash and cash equivalents and Other Bank balance:
The Compmy provides for expected credit loss based on lifetime expected credit loss mechmism for Lom given.

Credit fusk fiom investment in cash md croh equivalents ud Other Bu* balmces ue maged as per Compmy's polioy. The credit risk for creh
deposits with ban-ks md cash md cash equivaleots is considered negligible, since the couterparties ue repulable banks with high quality exterml
credit ratings. Also, no impaiment loss has been recorded in respect of fixed daposits that ffi with recognired comercial banks md re not past
duo. The Company comiders that its cash and cash equivalents md other bank balances have low credit risk.

Other fimcial assets being secuity deposits md others ue also due tom several coutEr parties md based on historical infomation about
defaults from the couter parties, mgement ooNiders the quality of such assets that ile not past due to be good.The ctrrying mouts d.isclosed
above re the Compmy's mimm possible credit risk exposrc in relation to these deposits.

Impaimeut on cash md cash equivalents, deposits md other finmcial imtnunents has been measued on the l2-month expected credit loss basis
md reflects the short mtuities of the exposues. Based or tho assessment there is no impairment in the cash and cash equivalents md Other
Bank baluces.

The exposwe to credit risk for above fmncisl assets as at the reporting dates was as follows:

March 31,2025

Particulars Gross carrying Expected credit Carryinq
Qrsh & oroh equivalents 2.020.62 2,020.62
Bilk balmc€ other thm cash md cash equivalents t72.44 172.44
Other fimcial assets 2,798.39 2,798.39
Loans 262.63 262.63

Total 5,254.07 5,254.07

March 3

2023

(,
* J;

PA

Acr,

Particulars Gross carrying Expected credit Carrying
Cash & cash equivalents 2.298.70 2,298.70
Bank balance other thm cash md cash equivalents 0.50 0.50
Other finmcial assets 3,367.60 3,367.60
Loms 103.66 r03.66

TotIl 5,770.47 5,770.47

Particulars Gross carrying Expected credit Carrying
Cash & cash equivalents '7 55.3t 755.3t
Bmk balmce other thm cash md cash equivalents t7 5.55 175.55
Other fimcial msets 4.540.5r 4,540.51
Loare 3.07 3.07

Total 5.474.44 5,474.44

N



Applied Reseerch Interoatioml Private Limited
CIN : U73l00DLl 99EPTC097280
Notes to thc Standalone Fhrncisl SteteEent
(Amounh are in INR Lakhs unless otheffiise stated)

47 FINANCIALINSTRUMENTS
(ii) Trade Rcceivables:
Cutomer credit risk is mged based on Company's €stablish€d policy, prmedues md controls. The compmy assesses tie crcdit quality of the

comterparties, takng into accomt their fimcial positioq past experience and other frcton.
Credit risk is rcduced by receiving pre-payments. The Compuy has a well dcfined sales policy to minimize its risk of crcdit dofaults. Thc

outstmding customer receivables are regulilly monitored and assessed. Impairment mlysis is perfomed based on historical data at each
reporting date. However a large nmbcr of miaor rcceivables rc grouped ioto homogenou groups md uscssed for impaiment collectively,

Expeted credit loss uder simplified approach for trade receivablesl
As at March 31,2025 Gross Carrying

Amout
Erpected Lms

Rote
Expectcd Carrying

Credit Loss amout of trrde
receivables (net
of impsirmetrt)

Ageing of gross carrying amout
Not Due

Unbilled revenue

less thu I Yeu
l-2 yem pct due

2-3 yem pmt dw
More thm 3 yeus past due

t3.42
3,249,49

66.05

45.74

ll.l0

0.78%

t6.65%
29.61%

100.007o

25.2t
I 1.00

t3.54

I l.l0

t3.42
3.224.28

55.05

32.20

Net corryitrg smout 3,385.80 60.E5 3,324.95

As st Mrrch 31,2024 r Carrying Amout Exp€cted Loss

Rste
Expected Carrying

Credit Loss smout of trade
rseivsbles (tret

Ageing of gross carrying rmout
Not Due
Unbilled revenw
less than I Yeu
l-2 yem pmt dw
2-3 yem past due

More thm 3 vers past dw

35.70 35.70

729.99 2.57o/o 18.77 711.22

t73.96 tt.llvo t9.32 t54.64
74.24 8.|o/o 6.02 68.22

- 0.00%

As at April l, 2023 l Cerrying Amout Expsted Loss Erpcted Carryiry
Rste Credit Loss .mout of trade

rcceiYsbl6 (net

Ageing of grms carrying rmout
Not Dre
Unbilled revenw 85.07 85.07

less thm I Yer 1.376.29 2.78% 38.21 1.338,0E

l-2 yem past due 77.57 44.00% 34. 13 43.44

2-3 yeus past due 176.47 19.79% 34.92 141.55

More thm3 vem oast dm 30.55 100.00% 30.55 0.00

Net carrying amount 1,745.95 l37.El l.60E 14

AI

(,
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Applied Research International Private Limited
CIN :U73100DL1998PTC0972t0
Notes to the Statrdalotre Fitrancisl Strtemetrt
(Amounk are ir INR Lakhs unless otherwise stated)

47 FINANCIALINSTRUMf,NTS

Maturitie profile of financial liabilities
The table below provides details rcguding the remining oontractral mtuities of fimcial liabilities at the reporting date based on contractrEl
udiscomted payments.

I*ss than I year l-5 years More thsn 5
years

Total

at March 31,2025
Bonowings

Leme liabilities

Trade payables

Other fimncial liabilities
Total

lAs 
at March 3t,2024

Bonowings

Lease liabilities
Trade payables

Other finmcial liabilities
Totd

As at April l, 2023
Borrowings

Leme liabilities
Trade payables

Other fimncial liabilities
Total

423.04 847.24 t.2'10.28
t,244.g'., t.244.97

626.8t 626.81
2.294.82 847.24 3,142.06

4 10. l3 t.270.28 1.680.4 l
197.t6 197.t6
197.t6 19',1.t6

804.45 1,270.28 2,074.7t

22t.30 1,680.4t 1,901.7t
456.27 4s6.27
278.04 278.04
9ss.6l 1.680.4r 2.636.02

Financing arrangemenb
The Compmy pays spacial attention to the not operating working capital invested ir the buiness. In this regrd, as in previom yem, considerablo
work has been performed to control and reduce collection periods for trade md other receivables, as well as to optimise accouts payable wilh the
support of banking arugemonts to mobilise fiuds.

PAi.

rA

Acco'

2) Liquidity risk
Liquidity risk is the risk that the Compmy will encouter difficulty in meeting the obligations associated with its fimncial liabilities that rc
proposed to be settled by delivering cash or other financial asset. The Company's financial plaming has ensued, as far as possible, that there is
suffcient liquidrty to meet tle liabilities whenever due, mder both noml md stressed cond.itiom, without incming wcceptable losses or
risking damage to the Compmy's reputation.
The Compmy regululy monitors the rolling forecasts to emue it has suficient oash on m on-going basis to meet opemtioml needs. Any short-
term suplus cash generated, over ud above the mout required fur working capital magemilt md other operatioml requirements, is retained
as cash md oash equivalents (to the extent reqrrired) md uy excess is invested in interest bering tem deposits with apfropriate mahrities to
optimise the cash retruN on investments while ereuing suffoient liquidity to meet its liabilities.

N*
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47 FINANCIALINSTRUMENTS

3) Market risk
Market risk is the risk of loss of fuhle eamgs, fau values or future cash flows that my result from adverse chmges in mrket rates md prices
(such as interest Etes, foreign cuency exchuge rates) or in the price of firuket rhk-sensitiv€ itrstrments as a result of such adverse chmies n
mtrket rates md prices Mrket nsk is attributable to all market risk-sensitive finanoial instrments, all foreign currency receivables md payables
and all short term and loog term dobt. The Compmy is exposed to erket risk prilmily related to foreign exchange rate risk, iaterest mtc risk and
the muket value of its investments. Thu, the Compmy's exposw to market risk is a fi.uction of investing md bonowing activities md rcvenue
geoerating and operating activities in foreign cuencies.

a) Currency risk
The Compmy is exposed to cunency risk on accout of its operating aotivities. The fimctional cmency of the Compmy is Indim Rupee.

Sensitivity analysis
A 5% strengthening / weakening of the respective foreign cmencies with respect to fiuctioml cunenoy of the Company would result in inorease
or decreage in profit or loss md equity as shown ia table below. This analysis assmes that all other vuiablos, in pilticulil interest rat€s, remin
cotrtant md ignores my impact of forecrot sales md puchases. The following malysis hm been worked out baiad on the exposues as of the
date of statements of fimcial position.

Impact on
esuity

or Lms and Other As at March 31, As at March 31,
2025 2024

As at April I,
2023

- in USD
5olo Increase

570 Decrease

- in EURO
5oZ Increaso

5olo Decreme

- itr cBP
5olo Increase

57o Dacrease

- in SGD
5o4 Increase

5olo Decrease

- in KRW
5olo Increase

57o Decrease

63.08

(63.08)

I 8.78

(18.78)

(0.s2)

24.7'7

(24.77)

0.78

(0.78)

18.67

-18.67
45,68

(45.68)

(2.86)

2.78

(2.78)

0.29
(0.2e)

16.83

- 16.83

2.86

3.630.52

-3,63

0.29
-0.29

0.78

-0.78
0.78

(0.78)

b) Price Risk
The Compmy is minly exposed to the price risk due to its inyestment. The price risk trises due to mc€rtainties about the futue mket values of
these investments. The Company has laid policies md gurdelines which it adheres to in order to minimise price risk uising fiom investments.
However as at yetr end cofirpmy did not have uy such investments.

Particulars For tho yerr etrded
March 31, 2025 March 31, 2024 As et Aprit 1,

2023

Investnents

Total

Sensitivity amlysis
Impact on profit or loss and other equity
l% Increase in price profit md
l% Decrease ia price profit md

Seroitivity analysis
I o/o Increase in price
l% Decrease in price

equity net oftax
equity net oftu

"P,P

(, (.
C.

*

AD



47 FINANCIALINSTRUMENTS
c) Interesl rste risk

Interest rate risk refers to the Poteotial for chmges in mket interest mtes to caEe flrctmtiom n the fair value or futue cash flows of a linmcial
instrwent. The Company's exposue to lffik€t risk for chmges in interest rates relates borowings fion banks and financial institutions. Howev€r
as at yeil €nd compmy did not have my outstmding borrcwings.

Applied Reearch Internationel Private Limited
CIN :U73100DL1998PTC097280
Notcs to thc St Ddalotre FiEncial Stat€DeEt
(Amounh arc in INR L8lfis urless otherwise stated)

Particu.lars

Variable rate instruments
Financial liabilities

Itrterest rate

As at March 31, As at March 31, As at March
31,2023202s 2024

- variable rate borrowinss
Particulars For the ysr ended

March 31, 2025 March 31, 2024 As ot Aprit I,
,n1

Impact on prolit or loss and other equity
Viliable-mte itrtments

I 
o/o increase

I o/o decrease

The risk estimtes provided msme a chmge of lolo interest rate for the hterest mte benchmk as applicable to the borrowings smised
above. This calculation also assmes that the chege occm at tlrc balmce sheet date md bas bem calculated based on risk exposues
outstanding as at that date. The period end ba.lmcos arc not nocessarily representative ofthe averag€ debt outstanding duurg the period.

47.3 CsDital manasemetrt
The Company policy is to mintain a stroug capital base so as to mintain investor, oreditor and Mket confidence md to sstan futue
development of the buiness. The primary objective of the Compmy capita.l mgement strategy is to ruimise shreholder value . The Compmy
mmges its capital, mking adjNtsnents as necessary in respoNe to changing economic md mket conditions.
In aligment with indutry pmctices, the Compmy monitors its capital structue Ning the following geuing ratio

' Net Debt: Defined as total bonowings md lease liabilities, net of cash md cash equivalents (ctassified uder finmcial liabilities in
accordance with Ind AS 109).

' Total Equity: Includurg equity attributable to the shueholders ofthe pareot md non-controlling interests s preseoted in the balmce sheet.
. Gearing Ratio: Defircd as net debt divided by total capital (sm ofnet debt and equity).

The Compmy confirms that duing the reported period, there have been no breaches ofthe finmcial covenants associated with ilv intorest-
beuing lom md borrowiogs.

Particulars AsatMarch3l, AsstMrrch3l, AsatAprill,
2025 2021 2023

Bonowings (non cuent)
Bonowings (curent)
Less: cash md oash equivalents

Net dobt (A)
Total oquity (B)

Capital and net deb(C=A+B)
6,874.54

6,874.54

7,408.87

7,408.87

6,634.7 t
6,634.7 t

0.00Yo 0.00Yo
* Includes curent

'AD
&.t-

long term borrowings

o
* *



Psrticulars As per IGAAP
March 31. 2024

RElassificatioos Rem eas u rem Grt per Ind AS

Assets

Non{urreot assets

Property, plmt & equipments 484.09 000
Other htmgible assets 199 90 199 90
Right of ue assets t.314.61 1.314.67
i) Investments 86.02 86.02

(ii)Lom 92.52 l0 08 102.60(ii) Othen finmcial assets
Defemd Tex Asser

r.303.45 't30.66 2.034.12
Tu Asset I 50.67 ( l 07.45) 258.t2

Other non curent assets t38 t5 138.r5
Total tror curre!t sssetE 2.3l6.t 878.89 1.201.22 4,611.66

CurreDt asrets
lnYentories 72.8t '72.8t

(t) Trade receivabler 97E.t9 (35 ?0| (44.t2) 969.77
(ii) Cash md cmh equivalents 2.298.'70 2.298.'10

l.933.04 0 932 54\ 050
I t.l5 (l0.09) 1.06

(v) Othen finmcial msets 191.84 l_l4l 65 t,333.49
Income Tax Assets (net) 1.106. l4 (124 00) 982.14
Other cwent assets 435.0t 4.61 439.6i
Total current arsetg 7,026,90 a956-071 A4.t2l 6,098.11

Total assets 9343-s6 (77.14\ l_r63-ro 10,715.17

Equity & liabilitie
Equity
Equity shue capital I 53.00 153.00
Other equity 7,269.21 (13.34) '7 .255.8'7
Totol equity 7.422.21 il3.34) 7,408.87

Non current liabilitie
Finmcial liabilities
(i) Lease liabilities I.102.51 \,t02.51
Provisions 496.91 496.9t
Total non current liabilitis 496-9r I.102.50 t.s99.4r

Current liabilitie
Finucial liabilities
(i) Borowings
(ii) Leme liabilities 28'7.24 287.24
(iii) Trade payables t9'7.16 197.t6
(v) Other finmcial Iiabilities 393.49 @.20\ 389.29
Other cwent liabilities 661.40 (0.00) 661.40
Provisions 172.38 t12.38
Total curreot liabilitiB t,424,43 (4.20t 287.24 1,707.45
Total equity & liabititis 9343-S5 G.20\ 1376.40 10.715.73

J"
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Appli€d Ressrch International private Limited
CIN !U73 I 00DLl 99EPTC097280
Nots atrd other erplanstory itrformatioo to Fitrsrcial StrtemeDl
(AmouDts rr€ itr INR Lakhs unlsr otherybe stated)

48 FiBt tine sdoption
As stated in notes' this is the lrst yeu of compmy's firucial statements prepiled in accordmce with Ind AS. For the yer ended up to ud including the yer
ended Mmh 31, 2025, the Compmy has prepared its rmclal statements in accordace with the accouting stmdryds notified under the rectron 133 of thecompmies Act, 2013, read together with pmgraph 7 of the compmies [Accouts] Rules, 20l4 [Indim GAAP].

The accouting policies set out in note 2 of material rccout policies lBve beo applied in preptring these finecial stalements for the yer ended M eh3l, zozs,includirg the comptrative infomation for the yeil ended Mmh 3 I , 2024 nd Ai;l Ol , 26!i .

In prepuing od in prcsenting the coEpffitive iofomation for the yer ended Mrch 31, 2024 urd Aprrl0l, 2023, the Compmy has adjutod uouts reportodpreviouly in finmcial statemmts prepiled in rccordmce with Indim GAAp.

Thrs nole explms the principal adjustments msde by th€ Compily n restaling its finamiat statements preptred in accordmce with Indim GAAP, md how the
trmsition from Indiu GAAP to Ind AS hc aflected the Compuy's fimcial positiorl fumcial perfommce ud cch flom.

v) Lom

I
I



Applied Reserch Intemational Private Limited
CIN :U731 00DLl 99EPTC097280
Nots srd other explaortory ioforDrtiotr to fitrancial StateDetrt
(Amounls are in INR Lokhs uoless otberyire statcd)

Trrtrsition of Strtment of Profit rtrd Loss for the ysr etrded otr Mrrch 31, 20:!4

At)
,1\

(,
* *

to
DA

Particulars As per IGAAP
Mrrch 31.2(D4

Rclassifications RemEsIremetrt As per Itrd AS
March 31. 2024

Revmw fiom opelalions 8.839.89 (0.00) 8.839.89
Other income 342.46 80.77 423.23
Tolal revetrre 9.1E234 80.77 s.263.1I

Cost of materials cotrmed l.315.46 0.00 I 315 46
Operating Expenses 965.80 965 80
(Increase/decrease in inventories of finishcd goods, work-

inprogress md traded goods
246.',16 246.76

Employee benefi t experoes 2.321.13 8 I 8.90 3.140.63
Finmce cost 13 20 129.51 t62.7 |
Depreciation md mortisation exDeses 343.93 328.42 6',72 35
Other experoe 2.94t.98 0.219.42\ |;t22.51
Prior period adiutments (ret) 4l 16 4t.16
Total erpens6 8-l 68_87 (400.52r 457.93 4226.2a

Profit before tax 1.013.48 400.52 1377.16\ 1.036.83

Tax expetr16
Cweot tu 367.',ts 367 .75
PreYiou yetr tax adistmeot t.'7 t 1.7 |
D€fered tu t04.79 (r2.62\ (r r7.41)

264.61 i2-6Lr 252.05

Prolit sfter tax 748.80 400.52 (364.54\ 184.78
Qther comprehensive inome for the ysr
Items that will oot be rdosified to profit or loss

Re-meauement of defined benefit 01ffi (l 9.55) 0 9.55)
locome tax relating to items that will not be rdassified to

profit or loss
8.94 8.94

Totsl compreheosive loss for the year (10.61 ) fi0.5r !

Tolal comprehenrive income for the year 748-80 400.52 (375-rSr 774.17



Applied Re.erch t ten.tioml Priv.re Limitcd
CIN :U73r00DL1996rrc097280
NorB.!d olher€rphnrtoryirforortion tofin.n.ill SrrieEert
{Anourt3rr.ln INRL.kht !!l€r ott. is€nrted)

t0l 202J

Tot.l equitvund€r Indi.r GAAP 1,1222t 6,632.21

Adiulrn.nt IhDrct- E.itr /llo$)
(,r4 l2) (12458)

4? 01
(0 92)

107 45 85 89
Unwindna of D6coat on Secuitv Dem$r 0ll
Deor@iation on Riaht of Use Asels (328 4l)
Rere.sueoent of leas asseb 251 46

Tor.l Itrd As ldjurrnent! (13-3,1) 2.17
Torrl.{uitv underlnd AS 6'63.1.?l

APA(

o
't

April 0l , 2023 Aoril0l,2023

Prop.rty, pldlt & €quipnenls 1& 31 76411
250 18 250 13

1,643 r0 1,641 l0
86 03 86 0:

(,i) Loans
(iii) Olh€c Fi,mcial A$as 2,51593 000

45 88 (85 89) 11171
Orhq non cllml asels 138 56 ll8 56

f,.688.39ToIil non rurnrt rKeb 138,56 L557.21

1t8 24 3t3 24

(241) ( l:,1 58) L

(ni) Can dd cash couivaleds 755 3l ?55lt
0v) BanI b.le.es oi,her lhe (in).bove 2.05316 ( t.877.61) ll5 55

341 t07
(!) (Jthe6 tin cral asets 95 46 1.899 t2

981 99 1,4 00
6!8 46 (1t 08) 567 38

6-506J3 62.17 (12.1.58) 6,240.26

10,r94.72 200,9J t..132.63 ,,.836.t9

153 00 r51 00
6.479 24 z 4'1 6,48171
6,612,74 2.41 6,631.11

t,323.95 1,323 95
412 06 4l:06

Toi.l non curre.t lirbiliti6 ,r32,06 rJ23.95

(I725) 717 25
456.04 456 21

0v) On\er ftmcisl lhbnfles 280 46 212 278 04
2_212 A4 2,:,12 34

t5t08 t5t08
Torrl cu..e.1 lirbilili6 .l.tJ0_12 2.13 13r7.75) .],{.13.48
Iorll €quiIa & li.bilitiq 2.,13 1,009. t6 I1,E36,19
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Applied Ressrch International Private Linited
CIN :U73r00DLr99EmC097280
Nots atrd otlter erplatrrtory ioformatioD to Fitrarcial Statemetrt
(Auountr are in INR Lakhg unless otheruise stated)

A. Eremptione opplied:
(i) Matrdrtoryqceptio[r

(a) EstiDrt6 t-
on Nsessment of the estimates made uder the kdian GAA? finmcial statemqrts, the Compmy has concluded that lhere is no necessity to revire the estimatesuder hd As, as th€re is no objectiYe evidence of m errcr in those estimates. Howeyer, estimates that were required uder Ind As but o;t required mder lndiu
GAAP ile made by the Compmy for the releYmt reporting dates reflectng conditions existhg as at that date. K€y estimates coroidered in prepmtion of finmcial
statemmts that werc not required uder the Indim GAAp ue listed below:
- Fau va.luatron of fioancial lnstments cffiied at FVTPL
- Detemirotion of the discouted valw for finmcial irotmots cuied {e moltised cost.
- Impaiment of fuuncial assets based on the expected ffedit loss model.

(b) Cla$ili@tion ard EEsuruerl of finsrcial asselsl

Ind As I 0 I rEquires e eotlty to assess clrosifietion of finucial 6sets on the basis of facts md circustuces existing o d the date of trositron. Further, the
standud pemits meGrcment of fimcial ss€ts rc@uted at mortised cost bmed on facts md circmstmes existing at th€ date of trffEition if retrospective
applicalion is impracticable. Acmrdingly, the Compmy hm detmined the ctassification of fimcial assets bared oo facts ud circustances that exisl on the date
of trmitiou. Measuemmt of fisrcial assets accouted at mortised cost hs been done retospectively except whae the sme is impracticable.

(ii) OptionalEreptionr
Ind AS - l0l allom first-time adopten certain optional exemptiom from tle retrospective applicatioo ofcertain requtcments uder Ind AS. The Compmy ha
applied the following optional exemptioro:

(a) Dem€d cort for property, platrt ard eqlipEetrtt
Ind AS l0l pemits a first-time adopter to elect to @ntinw with the errying valu for all of its property, plmt md equipmed c rmognised in the finmcial
statemat as at the date of trhsition to Ind AS, measued as per lndim GAAP md Ned that a5 its deEmed cost as at the date of b.esition aftr making necessuy
adiutment for decomissioning liabilities. Accordingly, the Compmy hd el€cled to meilue all of its property, plmt md equipment at thei, Indim GAAP
curying value as at husition datc April 0 I . 2023 .

( b) Deemed Cost of invctment io subsidiaries
on trffiitioe Ind AS l0l allows m entity to comider carrying valws m deemed cost for investnmts held in subsidiries, rsociates md joint ventues.
Acmrdingly, the compary hm elected to memue crrymg values as per Indim GAAP as demed cost for its investments held in subsidiary md associate ild its
joint vedwe.

The Company has elected to cury its investments in subsidiary ed associate ud its joilt ventues at deemed cost being cilryitrg mout mder Ind.im GAAp on
the trmition date. The Compmy ha applied the impaiment requirements of Ind AS lo9 retrospwtively; however, as pemitted by Ind AS lol, it hs used
reasomble md supportable infomation that is available without udue cost or effort to detemine the credit lisk as at the date that finmcial instments were
initially recognired in order to compre it with the qedit risk as at the trmition date.

(,
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Applied Rewrch Irtemational private Limited
CIN :U73100DLl998PrCO972E0
Nots srd otter erplanrtory informstiotr to Fi[itrcial Statemeot
(Amounts sre itr INR Lakhs unlss otheruise stated)

(iii) Reconcilirtion betwen Indian GAAp and Ind AS

A' Trmition from Lndiu GAAP to Ind AS' balmce sheet ud statemed of profit &d loss accouts does oot have my imprct except the reclosificatioo md
remeasuement s required by the Ind AS stated below.

B. Luss
Under Indrm GAAP' lesse clmsified a lee N m operating or a finmce leoe bared on whether or oot the lese trrufered substiltially all risk md rewrdsincident to the omerhip of m 6set. opemting leile were expered in the statement of profit md loss. under Iad AS t 16, all arangemeot that fall uder thedefinition of leme except those for which short'term lese exemption o, low value ex€nption is appli€d, the company has rmogmsed 

-a 
right-of-rse assets md aleue liability on the leme commcement date. Rlght-of-ue sFts is mortired or., tL" lr*" t"'* on a straght line basis and lecc liability is mesued atmortised mst at the present value of futw lese payments.

C. Finaacial assets mssured at amortised cost
Under Indim GAAP' the securty deposits paid for leme retrt & slrom at the trMtion value. Wheras uder Ind AS, the sme {e idtially discouted md
subsequently reorded at mortired cost at the eod of every fimcial reporting period/yeu. Amordjng.ly, the differenoe betweetr the tilsaction md drscouted
valw of the secuity deposits paid is recognized s light-of-ue ssets md is mortized over the period of the l€6e tem .Futher, interest is accreted on lhe present
value of the recuity deposits paid for lese rent.

D. Deferred Tar Adjustments
Under Indiu GAAP, defened taxes were remgnired for the tax effect of timing differerces between rccouting profit md tuable profit for the yeu uing the
income statement approach. Under Ind AS, defered tues re recogniad uing the balmce sheet for futue tu conse4uences of temporary diffftnces betwoen
the curying value of assets md liabilities od their respective tax bass. The above difference, together with the cosequential til i-pr"t of th" other Iod AS
tresitional adjutments lead to temporary differences. Defened tu adjutments m recognired in conelation to the uderlying tluwtion either in retained
emings or tfuowh statcment of profit md loss or other comprehemive ucome.

E. Actuarial Gain & loss

Under Indim GAAP, tle acrurial gain/(loss) of defined benefit plm had bcn remgnised in statemenr of profit md loss udcr employee benefits expe6e. under
Ind AS, the rememuement gairl(loss) on net defined benefit plru is recogru*d in Other Comprehensive Inoome (net oftax).

F. Lols tllowaoce on Trade rruiyabls
Under the previou GAAP, the Compatry hc created provision for impairment of meivables comisting sprcific uout for incured losres. Uoder Iod AS,
impaiment allowroe has been detffmined bawd on the Expected Credit lnss Model which has led to an increm in the mout of provision m ou the date of
trmsition.

PAD
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Applied Racarch Interutioml Privetc Limitcd
CIN :U73l00DLl99EPTC0972E0
Stsndslone Balance Shcet $ et Merch 3f 2025
(Amouts arc in INR Lekh! udess othevirc rtated)

49 Relsted prrty dfuclBues, s! requird by Indian Accounting Standsrd 24 (Ind AS 24) erc givcn bctw:

A) List of relsted parties with Rclatiorohip

Holding Company Zen Tmhnologies Limiled

Subsidiaries

Fellow Subsidiaries

Joint Vanture

Key management persomcl

Entities over which kcy managerial pcnon or thcir
relatives exercisc control

PA

Apptied Rcsctrch Itrtemationa.l USA Ina.. USA
Apptied Rcscuch Intcmational (UK) Ltd' UK
ARl(Applied Re*uch Intcmational) Re. Ltd.

ARI kbs PriYar€ Limited

Perticulrri )esignstion Date of Aoooiutmert/Cesation

Mr. Shravm Rewi Miluins Dtrctor w.e.f , 02-12- I 998 upto 2842-2025
Non Executive Director w.e.f.,2842-2Q25

Mrs. Naomi Rewai Whole Time Director Ceued w.e.fl, 28{2-2025
Mrs. Amieet Rewari Whole Tim€ Dilector Cesed w.e.f . 28{2-2025
Mr. Ashok Atlui rector w.e.f,
Mr. SmiayKm Director w.a.f .,28-02-2025
Mrs. Sirisha Chintapalli Independent Director w.e.f.. l9{3-2025

Digitauy Enabted Spacs Priyate Limited
Capt.S.S.S. Rewui ARI Chdtable Trut

o
* N
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Applied Research Intemational privote Limited
CIN :U73100DL1998PTC097280
Standalone Balance She€t ss at March 31 2025
(Amounts are in INR Lakhs unless otherwise stated)

B) Related Party Transaction
The following transactions were carried out with the related parties in the ordinary course of business.

International
S.No. Particularc Nafure of Transaction 202+25 2023-24 z02z-23

Sale of gogds ard seruires 221.92 l 15.61 218.48
55.69

ilosing Balances:
Investment 55.35 55.3s 55.3s

I

55.26
Sale of goodq and senices 737.99 128.53
Loan and Advance given 92.s0
lnterest on [nm 3.78 5.85
Investrnent in Equity Shares 5.81

&. 54974 27.51
on 3.78 5.8s

loan & A&ances 92.50 92.50
Investment 5.81 5.81 5.81

2 Research

nvestment in Equity Shares 9.21
Closing Balances:
ovestmeDt 9.2t 9.2 9.21

3 (uK) Ltd

15.66

t5.66 15.66 15.66

4 Co. Ltd.

Remmeration paid 467.50 150.0( 150.00
Paid 239.49 239.49 239 49

2t.55

5

288.00 36.00 36.00
1.80 1.80

Royal9 ofBook publishing paid 6.51 2.8t
Closing Balances:
Royalty- Payable

2.53

6

nvestment

Remuneration paid 302.98 60.00 60.00
Professional Charges paid

0.2s
losing Balances:

lnans and advances

7 Mrs. Naomi Rewari

(ent Paid t56.67 t47 .46 t47.46
Professional Charges paid

losing Balances:

t5.26

8

lnal Given 150.00
Interest on Loan 0. l6

Balances:

Ioans and advances 1s0.00

9

on han 0.t6
:SR Conhibution 7.00

Closing Balances:

l0

I

I

frade Receivable

rvestmenl tn Eouitv Shares

lvestment

Ulosing Bolxnces:



Applied Rcsrrch htcmationrl privrte Limited
CIN rU73l00DLr998PTCB72s0
StrndrloDe Brhme Sheet M rt Mrrch 31 202i
(Amountr m itr INR Lo&}! urlerr othcffi*,latcd)

s.
NO.

Rrtio

lN.renu

Deromh&tor tr'or t[e yeu.ndcd
Mrrct 31,2025

For ihe Jcsr eniled
Mrrch 31,2024

For rhe yesr e.ded
MoNh 11,2025

For the ].err rnded
Mrrch 3t,2024

Vo ol
variMa

f,ssr for vrdcti)[
Eorc ttrtr 25./a

I ratio Cued liabililies 6.19J.52 6,096.09 2.66 3.J7 a5.640/o Dsqse in CMred as$ls
dE to bu:vbmk.3.085.89 1.107.41

Tod
(LaU rcm borcwings + short

+ lee liability)

sMbl&N cquity =
equity shorc €pital +

FsMs & supl6

1,102.51 1,389.74 0.16 0. l9 -t4.500/.

6.874.54 7.40E.87

J

rcn ca5h oFdinS
+ ideresl oo

lBs

DebtsNie =
idere$ paymd+ priEitrEl
rcpayrre$+leas payEd

2.504.28 1.619.53 6. ll 1.04 5 t.t6Yr DE lo irc@* itr wniogs

410.13 4W.92

J AvcBgE sha&hol&/s cquity t,846.74 784_71 25_a6yo I I IEo/o t3 1.310/, DE to ircreae io Nel prcIil

7.t41.7 t 7.02t.79

rcceiv!ble = grcss credit
ratio sales rem

A\e mge lBah ffieirable 12,926.18 E.E39.E9 6.02 6.86 -t2.22Vo

2.t41.16 1.288.95

6 Dryrbl€
rrtio FrcIE$ Efun

Avomge acmut payable 2,436.52 1,316.80 3.38 4.03 -t6.t6vo

721.O1 326.1t
7 9lS = rotal Sales

nlio
Avenge rvo*ing capiul =
(ffideels-@d
liabililies)/2

12.926.1E 8.E19.89 2.45 \t.22%

4,750.13 3,612.70

8 rrtio prcfil after h Net sles = toLd sales -
sales refun

1,846.74 781.71 t1.29yo 8,EE% 60.92yo DE lO ircrea* iI Net prcfit

12.926.18 8.819.E9
9 Bcs Capihl enployed = rEible

Et wodlE + tod &bt +
deferrcd h (d)

2.711.64 I,199.54 35.560/0 t4.05% t53.tgy. DE Io Ircm* iil EBIDTA
7,642.02 8.5{.50

t0 eld
R&ti0

Aven8e iNedory 2.43t tr 1.562.22 32.19 1_99 3t)2_9 to/o DE ro ierea* in COCS
ari decrcase itr closing15.52 t95.52ll Avemg. INeslmfi 253.17 286.35 8.4 fA 1.32Vo 11.88%

3.016.42 1.910.3 1

DeDt sefrice
coverrge ratio

Inv€ntorr

Returu otr llcawr.v lem



ADplied Rccerrch ltrErmtioDd privrtc Linited
CIN .U731@IrLr99tPTCO9?28o
Studrlore B.lsoce Shet s st Mrftt gl 2025
(ADouti er in nIR Lskh! unlsr odrcryirc strted)

5 I Other rtstutory llfom.tion
i) The compily does not havc ov bnmi property, whero my pr@@ding hs bem idriated o, potrding against lhe compey for holding my beDmi property.

("htemediuies'), with rhe ude^toding. whether r*onded in Mitiog or othesiso. thd rh"Lrc*"aiu.y iar.
(a) di'ectly or indir@tly lend or invest in oth€r pe.sons or entitis idmtified in my ttlmer whstsoever by or on behalf of the compmy (..ultimate Beneficiilies,,) or(b) provide uy gwut@, s@uity or thc like on behalf of thc Ultimlre Bm€fcitries

(a) directll' or indirrctly' leod orinvest in other pesons or atiti6 idetrtilied in ay mmer nhatsoever by o, otr behalf of the Fuding party (..ultimte Betreficimes,) or(b) provide ey guffiteq srcuig or the like od behalf of the Ulrimate Bedeficiuies

iv.) The compuv does not cmtly have uy smcliotred workhg capital limits in exqs of ts croG in aggregate from bmk od/or finmcial institutioos, secwd against its curmt 6sets.v) The compuy do not have uy such trilsrction which is trot Eotded in the books of rcouts that hc bwn smderd or disclosed c income duiog lhe yet in the tu ssessments uder the Income TsAcl, 196 t (such N, serch or sw€y or uy other relevmt provisions of the Incorc Tq Act. 1961.

guidelines on uilflrl d€faulteE issued by the Resefre Bek oflndia
vii) The Compmy dos oot have uy ch{ges or satisfactioo \hich is yet to be rcgistered with ROC b€} otrd the stdutory period.
viii) The compuy h6 not traded or invgsted in cD pto curency or my orher vinual cureocy duing the fmuciar !,etr.
ix) ThecompuyhowithlhenuberoflayeEpmcribeduderclase(87)ofsecrion2ofthecompmiesActrcadwifirhecompuies(Resbictiononnmboroflayec)Rules.2ol7.
x) Tho compily hd trot rcvalued its ptoperty' pldt ud equipmeot (including right{f-se ssels) or integible ssets or both duitrg the cwent or previou yeu.

demud or without spwifying my tem or period of rgpaymfft.

TyDc of borewer AEout of lo!tr or
rdvucc itr tha
mlur of lou
outstudilt u rt
Mmh 31.202r

Percctrt&ge to tho
total of lo.N &
advatrces itr tlE

M{fth 31,2025

lemour of lou u
ladvucr in the natm
I ofloan outrtmding as

let 
March Jr,2024

Percentage to llre
tot.l of lou &
advatrce! in the
uture of loa6 a! at
March 3.1,2024

rdvuce in
of

l. 2023

the
loan
aat

Pcrcctrlatr to lltc
total of lou &
advaDaer in thc
tratur of l,ou a
atADril l,2023

95.54 9t.a20/ol 92.50 ,o.17yol

offectivg date.

xiii) TheCroupdonothsvemytrmsetiorswilhcompsiesshuckofrmders6tion24tofthecompmiesAct,2ol3orswtion560ofcompeiesAct,lg56.

conditions specifi ed therein.

The moagemot of th€ Holditrg compuy hG d@ided not lo opt for lhe trew t&x rcgir. uder s*tion I I5BAA of the Iocometd Agt l96t. md aonsequenlly imp&l of telv ta mte is not oonsiderd intheso cotrsolidated finilcial slalemetrts. However, the Holding Compily hove option to opt for the scheme itr futw_

53 These finocial shlemetrt ware approved b.v BOD in its meeting held on l0th May 2025.

54 PrevioE yeil's figues have been legroup€d/rcdrmged, whercver coroidered ncessuy to cotrform to thc curctrt y€n's cl6silicatiotr.

Maledd Accouting Poli.ie! 2

The accomp.nyiog not6 fom otr intrgrol prrt ol tterc rtsteDeils

As per our rcport of cvotr detc rttecH

For and or behdfof
G.M. Krpadia & Co.
Chdered Accoulmts
Firm Regn. No.

Abhilh€k SioEh
Pffier
Membe6hip No.: 407549

PIee: Nerv Delhi
Dale: l0th May 2025

For Md on behalfofthe Board ofDirecloft
Applied Reseech Intemdional P.ivate Limited

1n

Atlui

DIN No:

Pl&e:Neq Delhi
Dale: loth May 2025

Director
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