CIEL HR Serv_ices Limited (Formerly known as CIEL HR Services Private Limited)
Standalone Balance Sheet as at 31 March 2024
(Amount in INR Millions, unless otherwise stated)

ASSETS
Non-current assets
Property, plant and equipment
Right-of- use assets
Other intangible assets
Financial assets
Investments
Other financial assets
Other'no-current assets
Deferred Tax Asset (Net)
Total non-current assets

Current asséts
Finarcial assets
Trade receivables
Cash and cash equivalents
Loans
Other financial assets
Other current assets
Total current assets
Total assets

EQUITY AND LIABILITIES
Equity

Equity share capital

Other equity

Total equity

Liabilities
Non-current liabilities
Financial liabilines
Borrowings
Lease Liabilities
Provisions
Total non-current liabilities

Current liabilities
Financial liabilities
Borrowings
Lease Liabilities
Trade payables

i} total outstanding dues of micro and small

enterprises

ii) total outstanding dues of creditors other than micro

and small enterprises
Other financial liabilities
Other current liabilities
Provisions
Current tax liabilities {net)
Total curvent liabilities
Total liabilities
Total equity and liabilities

See accompanying notes forming part of the standalone financial state-nents,

As per our report of even date
For M 8§ K A & Assaciates
Chartzred Accountants

Firm Registration No.:105047W

Partner
Membership No: 205226

Place: Hyderabad, india
Date: 27 June 2024

As at As at As at
Notes 31 March 2024 31 March 2023 1 April 2022
6 4.10 425 3.96
7 21.89 3467 39.60
8 5.97 9.17 14.74
9 359,10 239.91 482
10 101.16 81.70 76.65
1 96.43 69.17 48.56
31 6.35 5.77 3.46
595.00 444.64 191.79
12 1,346.56 921.00 701,16
13 20.12 222 43.57
14 137.43 75.15 17.69
10 32.40 1.40 1.70
s 264.99 183.11 92.73
1,801.50 1,182.88 856.85
== 2,396.50 1,627.52 1,048.64
16 80.84 43.92 41.85
17 760.72 369,23 94.58
- 841.56 413.15 136.43
18 43.70 112.96 101.09
34 11.66 . 2419 30.89
19 108.75 78.85 57.27
_' 164.11 216.00 189.25
20 487.36 359.00 156.47
34 12.53 11.58 7.75
21
68.60 52.64 25.54
2 57711 393.86 410,93
23 219.24 169.31 11720
19 18.28 10.28 5.07
24 771 1.70 -
1,390.83 998,37 722.96
1,554.94 1,214.37 912.21
239650 1,627.52 1,048.64
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CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Standalone Statement of Profit and Loss for the year ended 31 March 2024

(Amount in INR Millions, unless otherwise stated)

Income

Revenue from operations
Other income

Total income

Expenses

Employee benefits expenses

Finance costs

Depreciation and amortization expenses
Other expenses

Total expenses
Profit /(Loss) before tax

Tax expense

Current tax

Deferred tax charge / (credit)
Total tax expense

Profit/(loss) for the year

Other comprehensive income

Re-measurement gains/ (losses) on defined benefit plans
Income tax effect on these items

Other comprehensive income for the year, net of tax

Total comprehensive Income for the year, net of tax

Earnings / (Loss) per share (face value of INR 10 each)
Basic earnings /(loss) per share (INR)
Diluted earnings /(loss) per share (INR)

dal

ne fi

See accompanying notes forming part of the

Year ended Year ended
Notes 31 March 2024 31 March 2023

25 10,419.21 7,669.29
26 24.76 7.76
10,443.97 7,671.05
27 10,120.16 7,464.81
28 66.04 70.74
29 18.36 21.79
30 171.36 147.08
10,375.92 7,704.42
68.05 (21.37)
31 6.01 1.70
31 (0.83) (2.58)
518 (0.88)
62.87 (26.49)
1.02 1.03
(0.26) (0.26)
0.76 0.77
63.63 (25.72)

32
8.03 (6.13)
7.96 (6.04)
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CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Standalone Statement of cash flows for the year ended March 31, 2024
(Amount in INR Millions, unless otherwise stated)

Cash flow from operating activities
Profit/(Loss) before tax
Adjustments for:
Depreciation and amortization expenses
Provision for gratuity and compensated absences
Share based payment expense
Finance cost
Interest income
Operating profit/loss before working capital changes
Changes in working capital
Increase/ (Decrease) in trade payables
Increase/ {Decrease) in other current liabilities
Increase / (Decrease) in provisions

I /(D in other financial liabilities
D /({1 in trade bl
Dy /(1 in other fi 1 assets

Decrease/(Increase} in other assets

Cash generated from operations

Income tax paid

Net cash inflows/used from/in operating activities (A)

Cash flow from investing activities

Payment for property, plant and equipment and intangible assets
Purchase of Investments

Advance or loans made to employees/ other parties

Interest received

Net cash i /used from/in i
Cash flow from financing activities
Proceeds from issuance of equity share capital
Proceeds from Borrowings

Proceed from issue of Debentures or Bonds
Repayment of Borrowings

Repayment of Debentures or Bonds

ing activities (B)

Interest paid

Dividend paid

Principal paid on lease liabilities

Net cash inflows/used from/in fi g activities (C)

Net increase/ (decrease) in cash and cash equivaients (A+B+C)
Elffects of exchange rate changes on cash and cash equivaients

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

Reconciliation of cash and cash equivalents as per the cash flow statement
Cash and cash equivalents comprise (Refer note 13)

Balances with banks on current accounts

Cash on band

Total cash and cash equivalents at end of the year

Bank balances other than Cash and cash equivalents

Total

Aal, I st

See accompanying notes forming part of the t

As per our report of even date
For M S K A & Associates
Chartered Accountants

Firm Registration No.:105047W

Annéthakrishnan Govindan

Partner ol %Y
Membership No: 205226 fifcf \‘

Place: Hyderabad, India
Date: 27 June 2024

Year ended Year ended
31 March 2024 31 March 2023
68.05 27.37)
18.36 21.79
3.35 319
22.50 58.75
66.04 70.74
(23.63) {6.76)
154.67 12034
15.96 27.10
49.93 52.11
35.57 24.63
183.25 (17.07)
{425.54) (219.83)
{50.46}) (4.75)
{109.14) (110.99)
(145.76) (128.46)
(145.76) (128.46)
(2.26) (11.58)
(119.19) (235.09)
(62.28) (57.46)
23.63 6.76
(160.10) (297.37)
347.55 24787
128.36 202.53
(60.00) 40.00
(10.96) (10.58)
1.70 (17.55)
(66.04) (70.74)
5.27) (4.18)
{11.58) (2.87)
323.76 384.48
17.90 (41.35)
2.22 43.57
20.12 222
19.91 2.01
0.21 0.21
20.12 222
20.12 2,22
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CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Statement of changes in equity for the year ended March 31, 2024
{Amount in INR Millions, unless otherwise stated)

{A) Equity share capital

No. of shares Amount
Balance as at 01 April 2022 41,84,661 41.85
Changes in equity share capital during the current year 2,06,978 2.07
Balance as at 31 March 2023 43,91,639 43.92
Changes in equity share capital during the current year 36,92,502 36.93
Balance as at 31 March 2024 80,84,141 80.84
(B) Other equity
For the year ended 31 March 2023 (refer note.17)
Share Reserves and Surplus Items of Other Total
application Comprehensive
money pending Income
Particulars Sccurities Debenture | Retained Employee Stock Re-measurement
Premium redemption | Earnings options of the net
reserve outstanding |defined benefit
account liability/asset
Balance as at 1 April 2022 - 23.79 5.97 64.82 - - 94.58
Profit for the year - (26.49) - - {26.49)
Other hensive income - - - - 0.77 0.77
Securities premium credited on share issue - 246.74 - - 246.74
Share issue expenses for the year - (0.94) - - - (0.94)
Transfer from retained eamings (Refer Note 1) - - {4.24) - - 4.24)
Dividends - (4.18) - - (4.18)
‘Transfer to other reserves - 4.24 = - 4.24
Employee stock option scheme compensation - - 58.75 - 58.75
Balance us ut 31 March 2023 - 269.59 10.21 29.91 58.75 0.77 369.23
Note
1. Rs.4.24 Mn is transfer from retained earnings on account of ion of Deb Redemp Reserve.
For the year ended 31 March 2024 (refer note.17)
Items of Other
Reserves and Surplus Comprehensive
Share Income
. application "
Parficulars mo::y pending Debenture Employee Stock f:u':e::: rement | Total
allotment Securities redemption Retained optmn.s defined benefit
Premium reierve Earnings dutstanding linbility/asset
account
Balance as at April 2023 - 269.59 10.21 29.91 58.75 0.77 369.23
Profit for the year - - 62.87 - - 62.87
Other comprehensive income - - - - 0.76 0.76
Securities premium credited on share issue - 345.94 - - - 345.94
Share issue expenses - (3.85) - - -3.85
Bonus shares issued during the year (33.41) -3341
Dividends - (5.27) - - -5.27
Money received on account of share applicati 1.95 - - - 1.95
Employee stock option scheme p i - - - - 22.50 - 22.50
Balance as at 31 March 2024 1.95 578.27 10.21 87.51 81.25 1.53 760.72
See accompanying notes forming part of the standalone financial statements. 1-46
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CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limitcd)
Notes forming part of the Standalone Fi ial St 1
(Amount in INR millions, unless otherwise stated)

1

Corporate Information

CIEL HR SERVICES LIMITED (formerly known as CIEL HR SERVICES PRIVATE LIMITED}) (the “Company"} is a public limited Company domiciled in India
and was incorporated on 23 August 2010 under the provisions of the Companies Act, 1936 applicable in India.

The regi d office of the Company is located at Plot Ne. 3726, Door No. 41, 'Ma Foi House', 6th Avenue, Q- Block, Anna Nagar, Chennai - 600040, Tamilnadu,
India.

The Company was converted into a Public limited Company and obtained fresh certificate of incorporation dated 30 November 2023.

The Company focuses on tech-led HR solutions across various industries with HR Services and Platforms impacting every part of employee life cycle. The Company
provides suite of HR services including search, selection and recruitment process ¢ ing services, Professional staffing, Value staffing, Payroll and compliance,
HR advisory and Skilling services. The Company operates platforms which provide various functions including Talent assessment and development, Talent
engagement, Employee learning, Human resource management system, Fresher upskilling and Statutory compliance management.

Material accounting policies

Material accounting policies adopted by the Company are as under:

2.01 Basis of Prep fon of Fi fal S

(@) Statement of Compliance
These dal financial have been prep in d: with Indian Accounting Standards (Ind AS) notified under Section 133 of the
Companies Act, 2013 (the "Act") read with the Companies (Indian A ing Standards) Rules, 2015, as amended and other relevant provisions of the
Act.
The Company's standalone fi ial up to and for the year ended 31 March 2023 were prepared in d. with the C A
Standards) Rules 2006 notified under the section 133 of the Act, read with paragraph 7 of the Companies (Accounts) Rules, 2014 (Indian GAAP or
IGAAP or Previous GAAP).
The Company has adopted all the relevant Ind AS standards and the first time adeption was carried out in accordance with Ind AS 101, First-time Adoption
of Indian A i dards. The transition was carried out from Accounting Principles generally accepted in India as prescribed under Sec 133 of the
Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 (IGAAF), which was the Previous GAAP and an explanation of how the transition to Ind
AS has affected the previously reported fi ial position, fi ial performance and cash flows of the Company is provided in Note 5.3.
The dalone Ind AS fi ial are p d in Indian Rupees (INR) which is also the Company's functional currency and all amounts have

been rounded off to the nearest millions, unless otherwise stated.

®) Basis of measurement
The financial information have been prepared on the historical cost basis except for the following items:

- Certain financial assets and liabilities : Measured at fair value
- Borrowings : Amortised cost using effective interest rate method
- Net defined benefit (asset) liability : Present value of defined benefit obligations less fair value of plan asset

The Company has prepared the dalone fi ial on the basis that it will continue to operate as a going concem.

©) Classification between Current and Non-current
The Schedule I to the Act requires assets and liabilities to be classified as either current or non-current. The Group presents assets and liabilities in the
balance sheet based on current/ non-current classification.

Assets

An assel is treated as current when it is:

i. Expected to be realised within twelve months after the reporting period, or

ii. Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the reporting period
All other assets are classified as non-current.

Liabillties

A liability is current when:

i. It is expected to be settled in normal operating cycle

i. It is due to be settled within twelve months after the reporting peried, or

jiii. There is no unconditional right to defer the settlement of the liability for at least twelve months afier the reporting period

The Company classifies all other liabilities as non-current.
Deferred tax assets and liabilities are classified as non-current assets and liabilities.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The Company has
considered twelve months as its operating cycle.

[()] Use of estimates and judgement
The preparation of the dalone fi ial in conformity with Ind AS requires the to make esti jud, and
that affect the application of accounting policies and the reported amount of assets and liabilities as at the Balance Sheet date, rcponed amount of mvenuc
and expenses for the year and disclosures of contingent liabilities as at the Balance Sheet date. The estimates and ions used in the accompanying

financial statements are based upon the Management's evaluation of the reievant facts and circumstances as at the date of the financial statements. Actual
results could differ from these estimates.

~\ 560102
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CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)

Notes forming part of the Si F

{Amount in INR millions, uniess otherwise stated)

2.02

2.03

2.04

(a)

()

2.05

Estimates and underlying assumptions are reviewed on a periodic basis. Revisions to i i if any, are recognized in the year in which the
estimates are revised and in any future years affected.

Property, plant and equipment
Property, plant and equipment are stated at historical cost less depreciation. Historical cost includes expenditure that is directly attributable to the
acquisition of the items.

Subsequent costs are included in the asset’s carrying amount or recognized as a sep asset, as approp only when it is probable that future economic
benefits associated with the item will flow to the Company and the cost of the item can be measured reliably. The carrying amount of any component

d for as a sep asset is di gnized when replaced. All other repairs and maintenance are charged to Statement of Profit and Loss during the
year in which they are incurred.

Depreciati hod: d useful lives

D« iation is the ic allocation of the depreciable amount of PPE over its useful life and is provided on a straight-line basis over the useful lives
as prescribed in Schedule I to the Act. All items of property plant and equipment are stated at cost less lated depreciation and impai loss if
any.

Depreciable amount for PPE is on the cost of PPE. The useful life of PPE is the period over which PPE is expected to be available for use by the Company.

Property, plant and equipment Useful Life
Furniture and Fixtures 05 years
Office Equipment 03 years
Computers:
-Servers 06 years
-End user devices such as, desktops, laptops etc. 03 years
Vehicles 08 years

Depreciation on addition to property plant and equipment is provided on pro-rata basis from the date of acquisition. Depreciation on sale/deduction from
property plant and equipment is provided up to the date preceding the date of sale, deduction as the case may be. Gains and losses on disposals are
determined by comparing proceeds with carrying amount. These are included in Statement of Profit and Loss under 'Other Income’.

Depreciation methods, usefu! lives and residual values are reviewed peri Ily at each fi ial year end and adjusted prospectively, as appropriate.

Other Intangible Assets
Intangible assets are stated at acquisition cost, net of accumulated amortization.

Computer software
Costs iated with maintaining software progi are recognised as an exp: as d.
Development Cost that are directly attributable to the design and testing of identifiable and unique software prod are gnised as i ible assets

where criteria mentioned in point (b) below are met. Directly atiributable costs that are capitalised as part of the software include employee costs and an
appropriate portion of relevant overheads.
Canitalised

1 costs are as intangible assets and amortised from the point at which the asset is available for use.

Internally generated: Research and development

R h costs are exp dasi d product develop cOosts are exp d as i d unless technical and ial feasibility of the
project is demonstrated, future economic benefits are probable, the Company has an intention and ability to complete and use or sell the software and the
costs can be measured reliably. The costs which can be capitalised include the cost of material, direct labour, overhead costs that are directly atiributable to
preparing the asset for its intended use.

The Company amortized intangible assets over their estimated useful lives using the straight line method. The estimated useful lives of intangible assets
are as follows:

Intangible assets Uscful life
Computer software 03 years
HR platforms 03 years

Intangible assets with finite lives are assessed for impairment whenever there is an indication that the intangible asset may be impaired. The amortization
period and the amortization method for an intangible asset with a finite useful life are reviewed at lcast at each financial year end.

Intangible assets with indefinite useful lives are not amortised. Such intangible assets are tested for impairment annually, either individually or at the cash-
generating unit level. The of indefinite life is reviewed lly to d ine whether the indefinite life continues to be supportable. If not, the
change in useful life from indefinite to finite is made on a prospective basis.

An intangible asset is d gnised upon disposal (i.¢., at the date the recipient obtains control) er when no future economic benefils arc expected from its
use or disposal. Any gain or loss arising upon derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying
amount of the asset) is included in the statement of profit and loss. when the asset is derecognised.

Trade and other payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of the financial year which are unpaid. The amounts
are unsecured and are usually paid within 30 days of recognition. Trade and other payables are presented as current liabilities unless payment is not due
within 12 months after the reporting period.

I gangalore
560102




CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Notes forming part of the Standalone Fi ial S
(Amount in INR millions, unless otherwise stated)

2.06
@)

()

(b)

Foreign Currency Transactions

Functional and presentation currency
Items included in the
functional currency’). The financial statements are presented in Indian rupee (INR), which is the Company’s fi

are d using the currency of the primary economic environment in which the entity operates (‘the
I and p i Y.

Transactions and balances

On initial recognition, all foreign currency transactions are recorded by applying to the foreign currency amount the exchange rate between the functional
currency and the foreign currency at the date of the transaction. Gains/Losses arising out of fluctuation in foreign exchange rate between the transaction
date and settlement date are recognised in the Statement of Profit and Loss.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional y spot rates of exchange at the reporting date and
the exchange differences are recognised in the Statement of Profit and Loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated vsing the exchange rates at the dates of the initial

i Non-| y items d at fair value in a foreign currency are translated using the exchange rates at the date when the fair value is
determined. The gain or loss arising on translation of non-monetary items measured at fair value is treated in line with the recognition of the gain or loss on
the change in fair value of the item (i.., translation differences on items whose fair value gain or loss is recognised in OCI or profit or loss are also
recognised in OCI or profit or loss, respectively).

Fair value measurement
The Company measures financial instruments, such as, derivatives at fair value at each balance sheet date.

Fair value is the price that wonld be received to sell an asset or paid to transfer a liability in an orderly market particip at the
measurement date. The fair value measurement is based on the jon that the ion to sell the asset or transfer the liability takes place either:

» In the principal market for the asset or liability, or

» In the absence of a principal market, in the most advantageous market for the asset or liability accessible to the Company.

The principal or the most advantageous market must be accessible by the Company.

The fair value of an assel or a liability is measured using the assumptions that market participants would use when pricing the asset or liability, assuming
that market participants act in their economic best interest.

A fair value of a fi ial asset takes into account a market participant’s ability to generate economic benefits by using the asset in its
highest and best use or by selling it to another market participant that would use the asset in its highest and best use.

The Company uses valuati hni that are appropriate in the ci and for which sufficient data are available to measure fair value,

maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs. The Company's management determines the policies and
procedures for fair value measurement such as derivative instrument,

4

All assets and liabilities for which fair value is or disclosed in the fi ial are categorized within the fair value hierarchy, described
as follows, based on the lowest level input that is significant to the fair value measurement as a whole:

» Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities

» Level 2— Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable

» Level 3 — Valuation techniques for which the lowest Jevel input that is significant to the fair value measurement is unobservable

R from t with

Sale of services

Revenue is recognised o the extent that it is highly probable that the economic benefits will flow to the Company and the revenve can be reliably
measured, regardless of when the payment is being made.

Revenue towards satisfaction of a perfi is d at the amount of transaction price (net of variable consideration) allocated to that

performance obligation,

Revenue from staffing services is recognised over time since the customer simultaneously receives and consumes the benefits. The invoicing for Lhese
services is either based on cost plus a service fee model, fixed fee.

Revenve from recruitment services is recognised at a point in time based on satisfaction of specific performance criteria included in coniractual
arrangements with customers.

Revenucs in excess of invoicing are classified as Contract Assets (unbilled revenue), while invoicing in excess of revenues are classified as Contract
Liability (uneared revenue).

Other Income

(i)Interest Income

For all debt i d either at ised cost or at fair value through other comprehensive income, interest income is recorded using the
effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life of the financial
instrument or a shorter period, where appropriale, to the gross carrying amount of the financial asset or to the amortised cost of a financial liability. When
calculating the effective interest rate, the Company estimates the expected cash flows by considering all the contractual terms of the financial instrument
(for ple, prepay ion, call and similar options) but does not consider the expected credit losses. Interest income is included in other income
in the Statement of Profit and Loss.




CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Notes forming part of the Stand: F St
(Amount in INR millions, unless otherwise stated)

{©) Contract Balances
Contract assets
A conlract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Company performs by transferring goods
or services to a customer before the customer pays censideration or before payment is due, a contract asset is grised for the earned ideration that is
conditional. A receivables represents the Company's right to an amount of consideration that is ditional

Contract Liability

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received consideration (or an amount of
consideration is due) from the Ifa pays ideration before the Company transfers goods or services to the customer, a contract
liability is recognised when the payment is made or the payment is due (whichever is earlier). Contract liabilities are recognised as revenue when the
Company performs under the contract.

Trade Receivable
A trade receivable is recognised if an amount of
consideration is due).

ideration that is ditional (i.e., only the passage of time is required before payment of the

2.09 Investments in subsidiaries
In: in equity i issued by

ies and iates are ] at cost.

2.10 Taxes
Tax expense for the year, comprising current tax and deferred tax, are included in the determination of the net profit or loss for the year.

(@) Current income tax

Income tax expense comprises current tax expense and deferred tax charge or credit during the year. Current tax assets and liabilities are measured at the
amount expected to be recovered or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or
substantively enacted, at the year/period end date. Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset
and intends either to settle on a net basis, or to realize the asset and setile the liability simultaneously.

(b) Deferred tax

Deferred income tax is provided in full, using the balance sheet apy on arising between the tax bases of assets and liabilities
and their carrying amounts in financial statements. Deferred income tax is also not accoumed for if it arises from initial recognition of an asset or liability in
a transaction other than a business combination that at the time of the transaction affects neither accounting profit nor taxable profit (tax loss). Deferred
income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the end of the year and are expected to apply when
the related deferred income tax asset is realised or the deferred income tax liability is settled.

Deferred tax assets are gnised for all deductibl y diffe and unused tax losses only if it is probable that future taxable amounts will be
available to utilize those temporary differences and losscs

periodically p taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It
establishes provisions where appropriate on the basis of amounts expected to be paid to the tax authorities

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when the deferred tax
balances relate to the same taxation authority. Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset and
intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Current and deferred tax is gnized in S of Profit and Loss, except to the extent that it relates to items gnised in other P
income or directly in equity. In this case, the tax is also gnised in other hensive income or directly in equity, respectively.

2.11 Leases
The Company as a lessee
The Company’s lease asset classes primarily consist of leases for office space. The Company whether a ins a lease, at inception of a
contract. A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for
consideration.

To assess whether a contract conveys the right to control the use of an identified asset, the Company assesses whether: (i) the contract involves the use of
an identified asset (i) the Company has substantially all of the economic benefits from use of the asset through the period of the lease and (iii) the
Company has the right to direct the use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset (“ROU™) and a corresponding lease liability for all lease
arrangements in which it is a lessee, except for leases with a term of twelve months or less (shori-term leases) and low value leases. For these short-term
and low value leases, the Company izes the lease pay as an operating exp: on a straight-line basis over the term of the lease.

. Lease liabilities include the net present value of the following lease payments:

« fixed p (including in-sub fixed p less any lease incentives receivable

« variable lease payment that are based on an index or a rate, initially measured using the index or rate as at the commencement date
+ amounts expected to be payable by the group under residual value guarantees

« the exercise price of a purchase option if the group is reasonably certain to exercise that option, and

. of penalties for inating the lease, if the lease term reflects the group exercising that option

pay
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2.15

2.16

(@)
(0]

Right-of-use assets are measured at cost comprising the following:

« the amount of the initial measurement of lease liability

« any lease payments made at or before the commencement date less any lease incentives received
+ any initial direct costs

* restoration costs.

Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term on a straight-line basis. If the Company is

bly certain to ise ap option, the right-of-use asset is depreciated over the underlying asset's useful life.

lassified as fi cash flows,

Lease liability and ROU asset have been separately presented in the Balance Sheet and lease p have been

Impairment of non-financial assets
The Company assesses at each year end whether there is any objective evidence that a non financial asset or a group of non financial assets is impaired. If
any such indication exists, the Company estimates the asset's recoverable amount and the amount of impairment loss.

An impairment loss is calculated as the difference between an asset’s carrying amount and recoverable amount, Losses are recognized in Statement of
Profit and Loss and reflected in an allowance account. When the Company considers that there are no realistic prospects of recovery of the asset, the
relevant amounts are written off. If the amount of impai loss subsequently d and the d can be related objectively to an event occurring
after the impai was ised, then the previously ised impairment loss is reversed through Statement of Profit and Loss.

The recoverable amount of an asset or cash-generating unit (as defined below) is the greater of its value in use and its fair value less costs to sell. In
assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects cument market
assessments of the time value of money and the risks specific to the asset. For the purpose of impairment testing, assets are grouped together into the
smallest group of assels that generates cash in flows from continuing use that are largely independent of the cash inflows of other assets or groups of assets
(the “cash-generating unit™).

Provisions and contingent liabilities

Provisions are recognized when there is a present obligation as a result of a past event, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation and there is a reliable estimate of the amount of the obligation. Provisions are measured al the best estimate
of the expenditure required Lo settle the present obligation at the Balance sheet date.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific
to the liability. When di ing is used, the i in the provision due to the passage of time is recognized as a finance cost.

If the Company has a contract that is the present obligation under the contract is recognised and measured as a provision, However, before 2
separate provision for an onerous contract is established, the Company recognises any impairment loss that has occurred on assets dedicated to that
contract.

An onerous contract is a contract under which the unavoidable costs (i.e., the costs that the Company cannot avoid because it has the contract) of meeting
the obligations under the contract exceed the economic benefils expected to be received under it. The unavoidable costs under a contract reflect the least
net cost of exiting from the contract, which is the lower of the cost of fulfilling it and any compensation or penalties arising from failure to fulfil it. The
cost of fulfilling a contract comprises the costs that relate directly to the contract (i.e., both incremental costs and an allocation of costs directly related to
contract activities).

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the
occurrence or non occutrence of one or more uncertain future events not wholly within the control of the Company or a present obligation that arises from
past events where it is either not probable that an outflow of resources will be required to settle or a reliable estimate of the amount cannot be made.

Cash and cash equivalents
Cash and cash equivalents in the balance sheet comprise balarice with banks, cash on hand, cheques/ draft on hand and short-term deposits net of bank
overdraft with an original maturity of three months or less, which are subject to an insignificant risk of changes in value.

For the purposes of the cash flow statement, cash and cash equivalents include balance with banks, cash on hand, cheques/ draft on hand and shori-term
deposits net of bank overdraft.

Cash flow statement

Cash flow statement is reported using the indirect method, whereby profit for the period is adjusted for the effects of transactions of a non-cash nature,
any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses associated with investing or financing cash
flows. The cash flows from operati ing and fi ing activities of the Company are segregated.

Financial instruments
A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity.

Financlal assets

Initial recognition and measurement

At initial gnition, fi ial asset is d at its fair value plus, in the case of a financial asset not at fair value through profit or loss, transaction
costs that are directly attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at fair value through profit or loss are
expensed in profit or loss.
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(i)

(@iv)

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in following categories:

a) at amortized cost; or

b) at fair value through other comprehensive income; or

c) at fair value through profit or loss.

The classification depends on the entity's business mode! for managing the financial assets and the contractual terms of the cash flows.

Amortized cost: Assets that are held for collection of contractual cash flows where those cash flows rep solely pay of principal and interest are
measured at amortized cost, Interest income from these financial assets is included in finance income using the effective interest rate method (EIR).

Fair value through other comprehensive income (FYOCI): Assets that are held for collection of contractual cash flows and for selling the financial assets,
where the assets’ cash flows represent solely payments of principal and interest, are measured at fair value through other comprehensive income (FVOCI).
Movements in the carrying amount are taken through OCI, except for the recognition of impairment gains or losses, interest revenue and foreign exchange
gains and losses which are recognized in Statement of Profit and Loss. When the fi ial asset is di d, the cumulative gain or loss previously
recognized in OCI is reclassified from equity to Statement of Profit and Loss and recognized in other gains/ (losses). Interest income from these financial
assets is included in other income using the effective interest rate method.

Fair value through profit or Joss (FVTPL): Assets that do not meet the criteria for amortized cost or FVOCI are measured at fair value through profit or loss.
Interest income from these financial assets is included in other income.

Equity i All equity in in scope of Ind AS 109 are measured at fair value. Equily instruments which are held for trading and conlingent
consideration recognised by an acquirer in a business combination to which Ind AS103 applies are classified as at FVTPL. For all other equity instruments,
the Company may make an i ble election to present in other hensive income subseq hanges in the fair value. The Company makes such

election on an instrument- by-instrument basis. The classification is made on initial recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOCL thea all fair value changes on the instrument, excluding dividends, are recognized
in the OCL There is no reeycling of the amounts from OCI to P&L, even on sale of investment. However, the Company may transfer the cumulative gain or
loss within equity.

Equity instruments included within the FVTPL category are measured al fair value with all changes recognized in the profit and loss.

Impairment of financial assets
In accordance with Ind AS 109, Financial Instruments, the Company applies expected credit loss (ECL) model for measurement and recognition of
impairment loss on financial assets that are measured at amortized cost and FYOCL

For gnition of impai loss on ial assets and risk exposure, the Company determines that whether there has been a significant increase in the
credit risk since initial recognition. If credit risk has not increased significantly, 12-month ECL is used to provide for impairment loss. However, if credit
risk has increased significantly, lifetime ECL is used, If in subsequent years, credit quality of the instrument improves such that there is no longer a

significant increase in credit risk since initial recognition, then the entily revents to recognizing impainment lass allowance based on 12 month ECL.

Life time ECLs are the expected credit losses resulting from all possible default events over the expected life of a financial instrument. The 12 month ECL
is a portion of the lifetime ECL which results from default events that are possible within 12 months after the year end.

ECL is the di b all 1 cash flows that are due to the Company i accordance with the contract and all the cash flows that the entity
expecis to receive (i.e. all shortfalls), discounted at the original EIR. When estimating the cash flows, an entity is required to consider all contractual terms
of the fi ial i (including prep: ion etc.) over the expected life of the fi al i However, in rare cases when the
expected life of the financial instrument cannot be estimated reliably, then the entity is req| ired to use the ini 1 term of the financial
instrument.

In general, it is presumed that credit risk has significantly i d since initial ition if the p is more than 30 days past due.

ECL impairment loss all {or reversal) ized during the year is gnized as income/exp: in the of profit and loss. In balance

sheet ECL for financial assets measured al amortized cost is presented as an allowance, i.c. as an integral pan of the measurement of those assets in the
balance sheet. The allowance reduces the net carrying amount. Until the asset meets write off criteria, the Company does not reduce impairment allowance
from the gross carrying amount.

Derecognition of financial assets

A financial asset is derecognized only when
2) the rights to receive cash flows from the financial asset is transferred or

b) retains the contractual rights to receive the cash flows of the ial asset, but a ] obligation to pay the cash flows to one or more
recipients,
Where the financial asset is transferred then in that case financial asset is d gnized only if sub ially all risks and rewards of ownership of the

financial asset is transferred. Where the entity has not transferred substantially all risks and rewards of hip of the fi ial asset, the fi ial asset is
not derecognized.
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(b} Financial liabilities

3] Initial recognition and measurement
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss and at amortized cost, as appropriate. All
financial liabilities are recognized initially al fair value and, in the case of borrowings and payables, net of directly attributable transaction costs.

(ii) Subsequent measurement
The of fi ial liabilities depends on their classification, as described below:

Financial liabilities a1 fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial
recognition as at fair value through profit or loss. Separated embedded derivatives are also classified as held for trading unless they are designated as
effective hedging instruments. Gains or losses on liabilities held for trading are recognized in the Statement of Profit and Loss.

Borrowings
After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR method. Gains and losses are
recognized in Statement of Profit and Loss when the liabilities are derecognized as well as through the EIR amortization process. Amortized cost is
calculated by taking into account any di or premium on isition and fees or costs that are an integral part of the EIR, The EIR amortization is
included as finance costs in the Statement of Profit and Loss.

Borrowing Cost: Borrowing costs directly attributable to the acquisition, construction or production of an asset that necessarily takes a substantial period of
time to get ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in which
they occur. Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also
includes exchange differences to the extent regarded as an adjustment to the borrowing costs.

(iii) Derecognition
A fi ial liability is d gnized when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is
replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange
or modification is treated as the derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying

is gnized in the S of Profit and Loss as finance costs.

2.17 Employee Benefits

(@) Short-term benefits

Short term employee benefits are measured on an undiscounted basis and are expensed as the related service is provided. Liabilities for wages and salaries,
including non-monetary benefits that are expected to be settled wholly within 12 months after the end of the year in which the employees render the related

service are recognized in respect of employees” services up to the end of the year and are d at the p d to be paid when the liabilities
are settled. The liabilities are p d as current employee benefit obligations in the balance sheet.

() Other long-term employee benefits

(6] Defined contribution plan

Provident Fund: Contribution towards provident fund is made o the regulatory authorities, where the Company has no further obligations. Such benefits
are classified as Defined Contribution Schemes as the Company does not carry any further obligations, apart from the contributions made on a monthly
basis which are charged to the Statement of Profit and Loss.

Employee's State Insurance Scheme: Contribution towards employees' state insurance scheme is made to the regulatory authorities, where the Company has
no further obligations. Such benefits are classified as Defined Contribution Schemes as the Company does not carry any further obligations, apart from the
ibutions made on a hly basis which are charged to the Statement of Profit and Loss.

@i Defined benefit plans
Gratuity: The Company provides for gratuity, a defined benefit plan (the 'Gratuity Plan") covering eligible employees in accordance with the Payment of
Grawity Act, 1972. The Gratuity Plan provides a lump sum payment to vested employees at retirement, death, incapacitation or termination of
employment, of an amount based on the respective employee’s salary, The Company's liability is actuarially d ined (using the Projected Unit Credit
method) at the end of each year. Actuarial losses/gains are recognized in the other comprehensive income in the year in which they arise.

?
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The present value of the defined benefit obligation d inated in INR is d ined by di ing the estimated future cash outflows by reference o
market yields at the end of the reporting period on government bonds that have terms approximating to the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the fair value of plan assets, This
cost is included in employee benefit expense in the statement of profit and loss.

Remeasurement gains and losses arising from experience adjustments and changes in ial ions are gnised in the period in which they
occur, directly in other comprehensive income. They are included in retained earnings in the statement ofchnnges in equity and in the balance sheet.
Changes in the present value of the defined benefit obligation Iting from plan d or il are gnised i diately in profit or loss
as past service cost.

C i Ab A d d ab: which are exp d to be availed or encashed within 12 monlhs from the end of the year are
lrealed as short term employee benefits. The obligation towards the same is d at the exg d cost of t d ab as the
additional amount expected to be paid as a result of the unused entitlement as at the year end.

A which are d 1o be availed or encashed beyond 12 months from the end of the year end are treated as other long
term employee beneﬁls The Company's liability is actuarially determined (using the Projected Unit Credit method) at the end of each year. Actuarial
losses/gains are recognized in the statement of profit and loss in the year in which they arise.

Leaves under define benefit plans can be h i of service by employee.

d only on
Share-based payments

Employees (including senior executives) of the Company receive remuneration in the form of share-based payments, whereby employees render services as
ideration for equity i {equity-settled transactions). The cost of equity-settled transactions is determined by the fair value at the date when

the grant is made using an appropriate valuation model.

That cost is recognised, together with a correspondmg increase in share-based payment {SBP) reserves in equlty| over the peried in which the performance

and/or service conditions are fulfilled in employee benefits exp The lative expense gnised for equity-settled transactions at each reporting
date until the vesting date reflects the extent to which the vesting period has expired and the Companies’ best estimate of the number of equity instruments
that will ultimately vest. The statement of profit and Joss expense or credit for a period rep the in ive exp ghised as at the
beginning and end of that period and is gnised in employee benefits exp

No expense is recognised for awards that do not ultimately vest because non-market performance and/or service conditions have not been met. Where
awards include a market or non-vesting condition, the transactions are treated as vested irrespective of whether the market or non-vesting condition is
satisfied, provided that all other performance and/or service conditions are satisfied.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted earnings per share.

Earmnings Per Share
Basic earnings per share is calculated by dwldmg the nel pmﬁl or loss fur t.he year attri le to equity shareholders by the weighted average number of
equity shares outstanding during the year. Eami d in g the Company's ings per share is the net profit or loss for the year after

deducting preference dividends and any aunbutable tax thereto for the year. The weighted average number of equity shares outstanding during the year and
for all the years presented is adjusted for events, such as bonus shares, other than the conversion of potential equity shares, that have changed the number
of equity shares ling, without a g change in

For the purpose of calculating diluted eamnings per share, the net profit or loss for the year attributable to equity shareholders and the weighted average
number of shares outstanding during the year is adjusted for the effects of all dilutive potential equity shares.

Segment Reporting
In accordance with Ind AS 108, Operalmg segments, segment information has been disclosed in the lidated fi ial of the Company and
no sep discl on segl ion is given in these standalone financial statements.
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.3 Significant ing jud, ii and i
The preparation of fi ial qui to make jud, estimates and ptions that affect the reported of P
assets and liabilities, and the accompanying discl and the discl of contingent liabilities. Uncertainty about these assumptions and estimates cnuld result
in that require a ial adj to the carrying amount of assets or liabilities affected in future years.

31 Estimates and assumptions
The key assumptions concerning the future and other key sources of estimation uncertainty at the year end date, that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the next financial year, are dcscnbed below. The Company based its
assumptions and esti on ilable when the fi ial were prepared. Existi and ptions about future
developments, however, may change due 1o market changes or circumstances arising that are beyond the control of the Company. Such changes are

reflected in the assumptions when they occur.

(@) Taxes
Deferred tax assets are recogmzed for unused tax losses to the extent that it is probable that taxable profit will be available against which the losses can be
utilized. Significant is d to d ine the amount of deferred tax assets that can be recognized, based upon the likely timing

and the level of future laxable profits v.oget.hcr wu.h future tax planning strategies.

The Company neither have any taxable temporary difference nor any tax planning opportunities available that could partly support the recognition of these
losses as deferred tax assets. On this basis, the Company has determined that it cannot recognize defered tax assets on the tax losses carried forward except
for the unabsorbed depreciation. Refer Note 31.

() Defined benefit plans (gratuity benefits and compensated absences)
The cost of the defined benefit plans such as gratuity and compensated absences are determined using actuarial valuations. An actuarial valuation involves
making various assumptions that may differ from actual developments in the future. These include the determination of the discount rate, future salary
increases and mortality rates. Due to the complexities involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to
h in these i All ions are reviewed at each year end.

The principal assumptions are the discount and salary growth rate. The discount rate is based upon the market yields available on govemment bonds at the
accounting date with a term that matches that of liabilities. Salary increase rate takes into account of inflation, seniority, promotion and other relevant
factors on long term basis. For details refer Note 33.

{c) Useful lives of pmpeny. plant and equlpmenl and intangible assets
As described in the signifi g policies, the Company reviews the estimated useful lives of property, plant and equipment and intangible assets
at the end of each reporting period. Useful lives of intangible assets is determined on the basis of estimated benefils to be derived from use of such
intangible assets. These reassessments may result in change in the depreciation /amortization expense in future periods.

{d) Impairment of non-financial assets and goodwill
In assessing impairment, management estimates the recoverable amount of each asset or cash-generating units based on expected future cash flows and
uses an interest rate to discount them. Estimation uncertainty relates to assumptions about future operating results and the determination of a suitable
discount rate.

{e) Provisions
Provisions are recognised in the period when it becomes probable that there will be a future outflow of funds resulting from past operations or events that
can teasonably be estimated. The timing of recognition requires application of judgement to existing facts and circumstances which may be subject to
change, The litigations and claims to which the Company is exposed are assessed by management and in certain cases with the support of extemal

specialised lawyers,
(3] Provision for expected credit losses of trade receivables and contract assets
The Company uses a provision matrix to calcul pected credit loss (ECL) for trade receivables and contract assets.

The provision matrix is initially based on the Company’s historical observed default rates. The Company will calibrate the matrix to adjust the historical
credit loss experience with forward-looking information. At every reporting date, the historical observed default rates are updated and changes in the
forward-looking estimates are analysed.

The assessment of the correlation between historical observed default rates and ECLs is a significant estimate. The Company's historical credit loss
experience may also not be representative of customer's actual defanlt in the future.

4 Recent accounting pronouncements

4.1 Standards (including amendments) issued but not yet effective

Ministry of Corporate Affairs ("MCA") notifies new standard or amendments to the existing dards under Companies (Indian A ing Standards) Rules as
issued from time time. For the year ended March 31, 2024, MCA has not notified any new standards or ammendments to the existing standards applicable to the
company.
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5 First-time adoption of Ind-AS
These financial statements are the first set of Ind AS financial statements prepared by the Company. Accordingly, the Company has prep
which comply with Ind AS applicable for year ending on 31 March 2024, together with the comparalive year data as at and for the year ended 31 March 2023, as
described in the significant accounting policies. In preparing these financial statements, the Company’s opening balance sheet was prepared as at 1 April 2022, being
the Company’s date of transition to Ind AS. This note explains the principal adjustments made by the Company in restating its Indian GAAP financial statements,
including the balance sheet as at 1 April 2022 and the financial statements as at and for the year ended 31 March 2023. (Refer Note 5.3 Reconciliation)

s .

51 Exemptions availed on first time adoption of Ind AS
Ind AS 101, First-time Adoption of Indian Accounting Standards, allows first-time adop certgin ptions from the retrospective application of
certain requirements under Ind AS. The C. y has dingly applied the fo] ing exemptions.

@) Deemed Cost
Since there is no change in the functional currency, the Company has elected (o continue with carrying value for all of its property, plant and equipment as
recognized in its Indian GAAP financial statements as its deemed cost at the date of transition after making adjustments for de-commissioning liabilities.
This exemption can also be used for intangible assets covered by Ind AS 38, Intangible Assets and i properties. A lingly the has
elected to measure all of its property, plant and equipment, investment properties and intangible assets at their [ndian GAAP carrying value.

o) Compound
When the liability component of a is no longer ding at the date of transition to Ind AS, a firsi-time adopter may elect
not to apply Ind AS 32, Financial Inst F i pectively to split the liability and equity components of the instrument.

52 Mandatory E: ion on first-time adeption of Ind AS

{a) Estimates
An entity’s estimates in accordance with Ind AS at the date of transition to Ind AS shall be consistent with estimates made for the same date in accordance
with Indian GAAP (after adjustments to reflect any difference in accounting policies), unless there is objective evidence that those estimates were in error.

Ind AS estimates as at 1 April 2022 are consistent with the estimates as at the same date made in conformity with Indian GAAP. The Company made
estimates for following items in accordance with Ind AS at the date of transition as these were not required under Indian GAAP:

(i) Impairment of financial assets based on expected credit loss model.

(ii) Fair valuation of compound instrument.

(iil) FVTPL — debt securities

(iv) FVTOCI — debt securities

(v) Effective interest rate used in calculation of security deposil.

{b) Derecognition of financial assets and financial liabilities
A first-time adopter should apply the derecognition requirements in Ind AS 109, Financial Instruments, prospectively to transactions occurring on or after
the date of transition. Therefore, if a first-time adopter derecognized non-derivative financial assets or non-derivative financial liabilities under its Indian
GAAP as a result of a transaction that occurred before the date of transition, it should not recognize those financial assets and liabilities under Ind AS

(unless they qualify for recognition as a result of a later tr: ion or event). A first-time adopter that wants to apply the derecognition requirements in Ind
AS 109,Financial Instruments, retrospectively from a date of the entity's choosing may only do so, provided that the information needed to apply Ind AS
109,Financial Instruments, to financial assets and fi ial liabilities d ized as 2 result of past transactions was obtained at the time of initially

accounting for those transactions.
The Company has elected to apply the de-recognize provisions of Ind AS 109 prospectively from the date of transition to Ind AS.
©) Classification and measurement of financial assets

Ind AS 101, First-time Adoption of Indian Accounting Standards, requires an entity to assess classification and of fi ial assets (in
in debt instruments) on the basis of the facts and circumstances that exist at the date of transition to Ind AS.
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5.3 Reconciliations

The following reconciliations provides the cffect of transition to Ind AS from Indian GAAP in accordance with Ind AS 101, First-time Adoption of Indian Accounting Standards;

(a) Reconciliation of equity as at date of transition 1 April 2022

Ind As
Notesto first- | AAps Adjustn?ents/ Other Ind AS
time adoption I Adjustments
Reclassification
ASSETS
Non-current assets
Property, plant and equipment (i) 3.96 - - 396
Right-of- use assets - 39.60 - 39.60
Other intangible assets 14.75 (0.01) - 14.74
Financial assets
Investments 4.82 - - 4.82

Loans 175.21 (175) - -
Other financial assets - 76.65 - 76.65
Deferred tax asset (net) {iv) 3.53 (0.07) - 3.46
Other non-current assets (vii) - - 48.56 48.56
Total non-current assets _-__EET .____(W 48.56 191.79

- = __ #% 197
Current assets
Financial assets

Trade receivables (e) 508.33 - 192.83 701.16

Cash and cash equivalents 43.56 0.01 - 4357
Loans - 17.69 - 17.69
Other financial assets - 170 - L70
Other current assets ) 15.23 72,92 4.58 92.73
Total current assets 567.12 92.32 197.41 856.85
Total assets 769.39 33.28 245,97 1,048.64
EQUITY AND LIABILITIES
Equity
Equity share capital 41.85 - - 41.85
Other equity 98.32 (3.74) - 94.58
Total equity 140.17 (3.74) - 136.43
Liabilities
Non-current liabilities
Financial liabilities
Borrowings 104.14 (3.05) - 101.09
Provisions () 9.20 96.63 (48.56) 57.27
Lease Liabilities - 30.89 - 30.89
Total non-current liabilities s 12447 (a336) 189.25

—_— — A (4356) —_—
Financial liabilities
Borrowings 153.42 3.05 - 156.47
Lease Liabilities - 7.75 - 7.75
Trade payables 8.18 17.36 - 2554
Other financial liabilities - 410,93 - 410.93
Other current liabilities 334.84 (217.64) - 117.20
Provisions {e) 19.44 {18.95) 4.58 5.07
Total current liabilities 515.88 202.50 4.58 722.96
Total liabilities 629,22 32697 {43.98) 912.21

e =W s
Total equity and liabilities 769.39 323.23 {43.98) 1,048.64

* The Indian GAAP figures have been reclassified to conform to Ind AS presentation requirements for the purpose of this note.




CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Notes forming part of the Standal Financial §
(Amount in INR millions, unless otherwise stated)

(b) Reconciliation of equity as at 31 March 2023

Notes to first-
time adaption

ASSETS

Non-current assets

Property, plant and equipment
Right of use of asset

Other intangible asscts
Financial assets

Investments
Loans
Other financial assets
Deferred tax asset (net) (iv)
Other non-current assets ()

Total non-current assets

Current assets
Financial assets
Trade receivables (e)
Cash and cash equivalents
Loans
Other current assets (c)
Total curvent assets
Total assets

EQUITY AND LIABILITIES
Equity

Equity share capital

Other equity

Taotal equity

Liabilities
Non-current lia
Financial liabilitics

Borrowings

Lease liabilities

Provisions (e)
Total non-current liabilities

ities

Current liabilities
Financial liabilities

Borrowings

Lease liabilities

Tradc payables

Gther financial liabilities

Other current liabilities

Provisions (e)
Current tax liabilities (net)

Tatal current liabilities

Total liabilities

Total equity and liabilities

Ind As Other
Indian GAAP* Adjustments/ . Ind AS
_ Reclassification Adjustments

5.27 (1.02) 4.25
- 34.67 34.67
8.13 1.04 - 9.17
239.90 0.0! - 239.91

311.89 (311.89) - -
- 81.70 - 81.70
537 0.40 - 577
- - 69.17 69.17
570.56 {195.09) 69.17 444.64
734.94 203.38 {17.32) 921.00
222 - - 222
- 75.15 - 75.15
(12.26) 7.96 183.11
267.67 (9.36) 1,182.88
72.58 59.81 1,627.52
43.92 - - 43.92
370.03 (0.80) - 369.23
413.95 (0.80) - 413.15
118.47 3.5 - 112,96
- 24.19 - 24.19
12.00 (2.31) 69.16 78.85
130.47 16.37 69,16 216.00
353.49 5.51 - 359.00
- 11.58 - 11.58
27.29 25.35 - 52.64
- 393.86 - 393.86
524.59 (355.28) - 169.31
45.34 (43.02) 7.96 10.28
- 1.70 - 1.70
- 950.71 3970 7.96 998.37
1,081.18 56,07 77£ 1,214.37
1,495.13 55.27 77.12 1,627.52

* The Indian GAAP figures have been reclassified to conform to Ind AS presentation requirements for the purpose of this note.




CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Notes forming part of the Stand! Financial St
(Amount in INR millions, unless otherwise stated)

(¢) Reconciliation of profit or loss for the year ended 31 March 2023
Ind As

Notesto first- ) Gaape Adjustments/ Other Ind AS
time adoption 3 N Adjustments
Reclassification
Income
Revenue from operations (e) 7.842.52 - (173.23) 7,669.29
Other income (if) 7.57 0.19 - 7.76
Total income 7,850.09 0.19 (173.23) 7,671.05
Expenses
Employce benefit expense (e) 7,586.25 56.18 (177.62) 7,464.31
Finance costs 31.74 39.00 - 70.74
Depreciation and amortization expense 11.29 10.50 - 21.79
Other expenses 154,81 (1.73) - 147,08
Total expenses 7,784,08 97.96 (177.62) 7,704.42
Profit /(Loss) before exceptional items and tax 66.01 (93.38) - (2737
Exceptional items 36.06 (36.06) - -
Profit /(Loss) before tax 29,95 {57.32) (27.37)
Tax expense
Current tax 1.70 - - 1.70
Deferred tax (iv) (1.84) (0.74) - {2.58)
Total income tax expense (0.14) (0.74) - (0.88)
Prafit for the year 30.09 (56.58) , ] (26.49)
Other comprehensive income
Items that will not be reclassified to profit or loss
Remeasurement of net defined benefit liability 1.03 - 1.03
Income tax sffect = - o (0.3) - (0.3)
- 077 - 0.77
Other comprehensive income for the year (i) - 0.77 - 0.77
Total other comprehensive income for the year 30.09 (55.81) - _ (25.72)

* The Indian GAAP figures have been reclassified to conform to Ind AS p i i for the purpose of this note.

(d) Notes to first-time adoption

(1) Deemed Cost
The Company has availed the deemed cost exemption as per IND AS 101 in relation to property, plant and equipmont and Intangibic assets as on the date of transition i.c. 1 April
2022 and hence the Net block carrying amount (as per IGAAP) has been considered as the gross block carrying amount (as per Ind AS) on that date i.c. 1 April 2022,

(ii) Security deposit
Under Indian GAAP, interest-free security deposit (that are refundable in cash on completion of the lease term) are recorded at their transaction value. Under Ind AS, all financial
assets arc required to be ized at fair value, A dingly the Company has fair valued these security deposits under Ind AS. Difference between the fair value and transaction
value of the security deposit has been recognized as prepaid rent. Consequently, the amount of security deposit as on 31 March 2023 has been decreased by INR 0.85 Mn with a
corresponding increasc in Right of Use Asset. Amortization of Rightt of Use Asset in statement profit or loss is partially off-set by the notional interest income of INR 0.19 Mn
during the year ended 31 March 2023.

(iii) Remeasurement pain/| liss) of net defined benefit plan

Under Previous GAAP the Company recognised actuarial gains and losses in the Statement of Prafit and Loss. Under Ind AS, all actuarial gains and losses are recognised in the
other comprehensive income.

(iv) Deferred tax
Retained earnings and statement of profit & loss has been adjusted consequent to the Ind AS ition adj with corresponding impact to deferred tax, wherever applicable.

(v) Other comprehensive income

The concept of Other Comprehensive Income (OC1) did not exist under Indian GAAP. Also refer point (iii) above.

(vi) Statement of cash flows

No material impact on transition from Indian GAAP to Ind AS on the statement of cash flows.

(e). Prior year adjustments
(i) The company has made crror in the adoption of accounting policies pertaining to accrual of revenug of Rs. 173.23 mn, provision for incentives of Rs. 11.07 mn and cost provision
against unbilled revenue of Rs 166,56 Mn for the FY 2021-22 and Gratutiy for deuptees of Rs 54.32 Mn and Rs 25.40 Mn as at April 01, 2022 and March 31, 2023 respectively.
During the FY 2022-23, on transition to Ind AS, the Group has rectified the error by restating the tansition date balance sheet.

(i) Gratutiy on deuptees not accounted in the earlier years.
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CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Notes forming part of the Standalone Fi ial S
(Amount in INR Millions, unless otherwise stated)

9 Fi ial Assets- I

As at As at Asat
31 Mar 2024 31 March 2023 1 April 2022

Inv in equity unq d instr (fully paid-up)

Investment in Subsidiaries at cost

1,040,000 shares of ¥10 each fully paid up in CIEL Skills and Careers Pvt Ltd *¥*** 10.40 10.40 -
(31 March 2023:1,040,000, 01 April 2022:Nil)
4,011,675 shares of €10 each fully paid up in Ma Foi Strategic Consultants Pvt Ltd **** 40.12 40.12 -
(31 March 2023:4,011,675, 01 April 2022: Nil)
521,959 shares of 210 each fully paid up in Next Leap Career Solutions Pvt Ltd ** 210.29 184.57 -
(31 March 2023: 4,70,834, 1 April 2022: Nil)
471,892 shares of 210 each fully paid up in Integrum Technologies Pvt Ltd 4.72 4.72 472
(31 March 2023 : 471,892, 1 April 2022: 4,71,892)

. 9,999 shares of T10 each fully paid up in CIEL Technologies Pvt Ltd 0.10 0.10 0.10
(31 March 2023 : 9,999, 1 April 2022: 9,999)
600,000 shares of T10 each fully paid up in Aargee Staffing Services Pvt Ltd *** 2.00 - -
(31 March 2023 : Nil, 1 April 2022: Nil)
309,031 shares of ¥10 each fully paid up in Firstventure Corporation Pvt Ltd * 91.47 - -
(31 March 2023 : Nil, 1 April 2022: Nil}
Total (equity instruments) 359.10 239.91 4.82
Curmrent - - -
Non- Current 359.10 23991 4.82

359.10 23991 4.82

Aggregate book value of:
Unquoted investments 359.10 23991 4.82

% On 29 February 2024, the Company entered into a share purchase agreement (SPA") and share subscription and shareholders agreement ('SSHA") to acquire 100% stake in
Firstventure Corporation Private Limited (“FVPL"). In accordance with the SPA and SSHA, the company acquired 51% stake in FVPL for a purchase consideration of INR 56.5
mn and primary fund infusion of INR 35.0 million during the year ended 31 March 2024 and thus FVPL has become the subsidiary of the Company. The Company has a
contractual committment to acquire the non-contolling interest in tranches.

#+ On 30 November 2022, the Company entered into a share purchase agreement (SPA") and shareholders agreement ('SHA") to acquire 100% stake in Next Leap Career
Solutions Private Limited (“NCPL"). In accordance with the SPA and SHA, the company acquired 76% stake in NCPL for a purchase consideration of INR 184.57 mn during
the year ended 31 March 2023 and thus, NCPL had become a subsidiary of the company. The company further acquired 8.3% stake in NCPL for a purchase consideration of
INR 25.72 mn during the year ended 31 March 2024. The Company has a contractual committement to acquire the non-contolling interest in NCPL.

*## On 27 November 2023, the Company acquired 100% stake in Aargee Staffing Services Private Limited (“ASSPL") for a purchase consideration of INR 2.00 million and
thus, ASSPL has become subsidiary of the Company.

**+% On 01 February 2023, the Company acquired 51% stake in Ma Foi Strategic Consultants Private Limited (“MSSPL”) for a purchase consideration of INR 40.16 mn and
thus, MSSPL has become subsidiary of the Company.

wsxx On 20 July 2022, the Company invested INR 10.4 mn in the equity shares of CIEL Skills and Careers Private Limited (“CSCPL") for 51% stake and thus CSCPL has
become subsidiary of the Company.




CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Notes forming part of the Standalone Fi ial St
(Amount in INR Millions, unless otherwise stated)

Details of non-current investments made and sold during the current year;

10

1

in equity unq d instr

{Amount in INR millions except number of shares data)
Particulars N::::: C As at 31 March Invested during Sold during the  Asat31
) 2023 the year year March 2024
acquired
Subsidiaries:
Aargee Staffing Services Private Limited 6,00,000 : 2.00 - 200
First Venture Corporation Private Limited 3,09,031 - 91.47 - 91.47
Next Leap Career Solutions Pvt Ltd 51,125 184.57 25.72 - 210.29
Total 184.57 119.19 - 303.76
Details of non-current investments made and sold/(impaired) during the previous year:
Investment in equity unquoted instruments
(Amount in INR millions except number of shares data}
Particulars N:::];;or As at 31 March Invested during Sol:;l:;::sthe Asat3l
2022 the year . March 2023
acquired adjustments

Subsidiaries:
CIEL Skills and Careers Pvt Ltd 10,40,000 - 10.40 - 10.40
Next Leap Career Solutions Pvt Lid 4,70,834 - 184.57 - 184.57
Ma Foi Strategic Consultants Pvt Ltd 40,11,675 - 40.12 - 40.12
Total - 235.09 - 235.09
Other financial assets 31 March 2024 31 March 2023 1 April 2022
Financial instruments at amortised cost Non Current Current Non Current Current Non Current Current
Security deposils 14.34 12.85 - 9.49 0.66
Bank deposits accounts with more than 12 months maturity 83.60 68.85 - 67.16 -
Interest accrued on deposits with bank 3.22 - - . - -
Unsettled Credits from bank - 3240 - 1.40 - 1.04
Total 101.16 32,40 81.70 1.40 76.65 170

Other non-current assets

Reimbursement right for Gratuity (Refer Note 33)
Total

31 March 2024 31 March 2023 1 April 2022

96.43 69.17

48.56

96.43 69.17

48.56

_\é.




CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Notes forming part of the Standalone Financial Statements
(Amount in INR Millions, unless otherwise stated)

12

Trade receivable

Unsecured, considered good
Receivable from contract with customer - billed
Receivable from contract with customer - unbilled*

Less: Allowance for expected credit losses
Total

31 March 2024 31 March 2023 1 April 2022
111176 740.64 513.33
238.02 186.05 192.83
1,349.78 926.69 706.16
322 5.69 5.00
1,346.56 921.00 70116

“Revenues in excess of invoicing are classified as Contract Assets (unbilled revenue), when Company has satisfied its performance obligations but has not yet issued the
invoice. The Company has an unconditional right to consideration before it invoices its customers,

i. Refer Note 37 for the Company’s credit risk management process.
ii. Refer Note 35 for Trade receivables from related parties.

12.01 The movement in allowances for doubtful receivables is as follows:

Particulars

Opening balance
Additions / (Reversals)
Closing Balance

12.02 Ageing of Trade Receivables

31 March 2024

31 March 2023

1 April 2022

5.69

(2.47)

5.00
0.69

5.00

3.22

5.69

5.00

As at 31 March 2024

Current

Particulars

Unbilled
Dues

Not Due

Outstanding for following periods from due date of payment

Less than
6 mounths

6 months
-1 year

1-2 years

2-3
years

More than
3 years

Total

(i) Undisputed trade receivables — considered good

238.02

554.32

514.66

34.06

7.64

1.08

1,349.78

(ii) Undisputed trade receivables — which have
significant increase in credit risk

(iii) Undisputed trade receivables — credit impaired

(iv) Disputed trade receivables — considered good

(v) Disputed trade receivables — which have
significant increase in credit risk

(vi) Disputed trade receivables — credit impaired

Less: Allowance for bad and doubtful debts {Disputed + Undisputed)

(3.22)

Total

1,346.56

5.




CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Notes forming part of the Standalone Fi
(Amount in INR Millions, unless otherwise stated)

2ol Stat

As at 31 March 2023 Current
Particulars Unbilted Not Due Outstanding for following periods from due date of payment
Dues
Total
Less thad 6 months 2-3 More than
6 months 1-2 years
-1 year years 3 years
(i) Undisputed trade receivables — considered good 186.05 - 705.57 3244 263 |- 926.69
(ii) Undisputed trade receivables — which have - - - - - - -
significant increase in credit risk
(iii) Undisputed trade receivables — credit impaired - - - - - - -
(iv) Disputed trade receivables — considered good - - - - - -
{v) Disputed trade receivables — which have - - - - - - -
significant increase in credit risk
(vi) Disputed trade receivables — credit impaired - - - - - - -
Less: Allowance for bad and doubtful debts (Disputed + Undisputed) (5.69)
Total 921.00
As at 1 April 2022 Current
Particulars Unbilled | Not Due Outstanding for following periods from due date of payment
Dues
Total
Less than 6 months | 1-2 years 23 More than
6 months
-1 year years years 3 years

(i) Undisputed trade receivables — considered good 192.83 - 485.81 26.58 093 |- 0.01 706.16
(ii) Undisputed trade receivables — which have - - - - - - -
significant increase in credit risk
(iit) Undisputed trade receivables — credit impaired - - - - - - -
(iv) Disputed trade receivables — considered good - - - - -
(v) Disputed trade receivables — which have - - - - - - -
significant increase in credit risk
(vi) Disputed trade receivables — credit impaired - - - - - - -
Less: Allowance for bad and doubtful debts (Disputed + Undisputed) (5.00)
Total 701.16




CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Notes forming part of the Standalone Fi ial Stat [}
(Amount in INR Millions, unless otherwise stated)

13 Cash and cash equivalents 31 March 2024 31 March 2023 1 April 2022
Balances with banks; )
In current accounts 19.91 2.01 43.36
Cash on hand 0.21 0.21 0.21
Total 20.12 2.22 43.57
14 Loans 31 March 2024 31 March 2023 1 April 2022

Unsecured, considered good

Loans to related parties (Refer Note no.35) 137.43 75.15 17.69
Total 137.43 75.15 17.69

14.01 The following disclosures is made where Loans given to its related parties (as defined under Companies Act, 2013)

[Fame of the subsidiaries Repayabl 31 March 2024 31 March 2023 1 April 2022
eon Purpose of | Rate of [Amount outstanding | % of Total Amount % of Total Amount % of Total
demand Loan Interest [as at the balance outstanding outstanding
(Yes/No) sheet date

Ciel Technologies Pvt Ltd | Yes Working 9.00%

Capital

requirements 2.77 2.02% 22.82 30.37% 10.65 14,17%
Ma Foi Strategic Yes Working 9.00%
Consultants Pvt Ltd Capital

requirements 102.40 74.51% 39.59 52.68% 1.81 241%
Integrum Technologies | Yes Working 9.00%
Pyt Ltd Capital
b — requirements 21.12 15.37% 7.48 9.95% 2.73 3.63%
Ciel Skills And Careers | Yes Working 9.00%
Pvt Ltd Capital

requirements 5.20 3.78% 2.66 3.54% 2.50 3.33%
Aargee Staffing services |Yes Working 9.00%
Pvt Lid Capital

requirements 5.54 4.32% - 0.00% - 0.00%
Sornammal Educational Working 9.00%
Trust Capital
L Yes |requirements - 0.00% 2,60 3.46% - OA%J

15 Other current assets 31 March 2024 31 March 2023 1 April 2022

Balance with Government authorities - 209.67 153.47 68.12
Prepaid expenses 36.17 19.96 890
Advance to Deputy employees 0.99 0.99 10.68
Advances to Vendors 2.58 - -
Advances to Employees 0.43 0.73 0.45
Reimbursement right for
Gratuity 15.15 7.96 4.58
264,99 183.11 92.73

16 Equity Share capital

16.01 Equity shares
31 March 2024 31 March 2023 1 April 2022

Authorized Share Capital
110,00,000 (31 March 2023: 48,00,000, 1 April 2022:
45,00,000) Equity Shares of Rs 10/- each 110.00 48.00 45.00

110.00 48.00 45.00
Issued, subscribed and paid up share capital

8,084,141 (31 March 2023; 43,91,639, 1 April 2022;
41,84,661) Equity shares of Rs. 10/- each fully paid 80.84 43.92 41.85
Total 80.84 43.92 41.85




CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Notes forming part of the Standalone Fi ial Stat t:
(Amount in INR Millions, unless otherwise stated)

(i) Reconciliation of authorized share capital at the beginning and at the end of the year

31 March 2024 31 March 2023 1 April 2022

Authorized Share
Capital Number of shares Amount Number of shares Amount Number of Amouant

apil shares
Equity shares of INR 10 each 48,00,000 48.00 45,00,000 45.00 45,00,000 45.00
0.01% Optional Convertible - - - - 3,00,000 3.00
Preference Shares of INR 10/- each
Add: -
ia. Increase in authorized equity share - - 3,00,000 3.00 - -

capital due to conversion of optional

preference shares

ib.Increase in authorized equity share 62,00,000 62.00 - -
capital (Refer Note (i))

Outstanding at the end of the year 1,10,00,000 110.00 48,00,000 48.00 48,00,000 48.00

Notes

i) Authorized Share Capital of the Company increased from Rs. 48.00 Mn comprising of 48,00,000 Equity Shares of Rs.10/- each to Rs. 110.00 Mn comprising of 1,10,00,000 Equity
Shares of Rs.10/- each,

(i) Reconciliation of equity shares outstanding at the beginning and at the end of the year

31 March 2024 31 March 2023 1 April 2022
Equity Shares Number of shares Amount Number of shares Amount N::::_:: of Amount
Outstanding at the beginning of the year 43,91,639 4392 41,84,661 41.85 41,84,661 41.85
Add:
i. Issued during the year - for cash (Refer Note a) 2,64,392 2.64 1,42,171 1.42
ii. Issued during the year - for consideration other than
cash (Refer Note b) 24,252 0.24 64,807 0.65
iii. Shares issued on conversion of
Compulsory convertible debentures 62,398 0.62 - - -
iv. Bonus Shares (Refer 33,41,460 33.41 - - - -
Qutstanding at the end of the year 80,84,141 80.84 43,91,639 43,92 41,84,661 41.85
Notes
) Company has made right issues and private placement of shares for the year 31 March 2024 of 2,64,392 shares of Rs.10 each and for year ended 31 March 2023 142,171 shares of
Rs.10 each
b) Company issued equity shares to the shareholders of subsidiaries for Juisition of subsidiaries as follows.

During the year 31 March 2024

1. Next Leap Career Solutions Private Limited 3178 Equity shares of Rs.10 each.
2.Aargee Staffing Services Private Limited 1230 Equity shares of Rs.10 each.
3.Firstventure Corporation Private Limited 19844 Equity shares of Rs.10 each.

(c) During the year ended 31 March 2024, the Board of Directors and the Shareholders of the Company have passed a resolution to convert CCDs  into equity shares. Accordingly,
such CCDs were converted into 62,398 equity shares at Rs. 961.60 per equity share (including Rs. 951.60 per share as securities premium) in accordance with the terms of the
agreements with the CCD holders.

(d) Issue of fully paid bonus shares of Rs.10 each in proportion of 3 equity shares for every 4 existing equity shares by capitalising Rs.33.41 Mn from the securities premium reserve
available with the company

(ii) Rights, preferences and restrictions attached to shares
Equity Shares: The Company has only one class of equity shares having par value of Rs.10 per share. Each shareholder is entitled to one vote per share held and carry a right to

dividend. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting, except in case of interim dividend.

In the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company, after distribution of all preferential amounts in
proportion to their shareholding,

(iii) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company

31 March 2024 31 March 2023 1 April 2022
5 = r PR P e
Name of the shareholder Number of shares * of holding in Number of shares % ofholdingin  Number of * of holding in
the class the class shares the class

Equity shares of INR 10 each fully paid

Karuppasamy Pandiarajan 37,44,059 46.31% 21,36,605 48.65% 21,19,455 50.65%
Hemalatha Rajan 13,71,657 1697% 7,79,587 17.75% 7,59,702 18.15%
Aditya Narayan Mishra 11,93,775 14.77% 6,82,100 15.53% 6,82,100 16.30%
Santhosh Nair 8,03,124 9.93% 4,58,871 10.45% 4,58,871 10.97%

As per records of the Company, including its register of shareholders/members and other declarations received from shareholders regarding beneficial interest, the above shareholding
represents both legal and beneficial ownerships of shares.
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Details of Shares held by Promoters at the end of the year

31 March 2024 31 March 2023 1 April 2022
.. |Promoter name
(iv)
% Change
No.of Shares | % Oftatal | 4 e the | No.of Shares | % of total shares | . @ CHanee | no e rec| % oftotal
shares vear during the year shares
K Pandiarajan 37,44,059.00 4631%|  -2.34% 21,36,605 48.65% 2.00% 21,169,455 50.65%
Hemalatha Rajan 13,71,657.00 1697%| -0.78% 7,719,587 17.75% 0.40% 7,59,702 18.15%
Aditya Narayan Mishra 11,93,775.00 14.77%| -0.76% 6,82,100 15.53% 0.77% 6,82,100 16.30%)
Santhosh Nair 8,03,124.00 9.93%| -0.51% 4,58,871 10.45% 0.52% 4,58,871 10.97%
Doraiswamy Rajiv Krishnan 26,250.00 0.32%| -0.02% 15,000 0.34% 0.00% 15,000 0.36%
Total 71,38,365 88.31%| 4A42% 40,72,163 92.72%|  -3.68% 40,35,128 96.43%

16.02 Preference shares

The Company has preference share capital having a par value of INR 10 per share, referred to herein as preference share capital,

31 March
31 March 2024 2023 1 April 2022
Authorized
0.01% Convertible Preference Shares of INR 10/- eachNil (31 March 2023: Nil, 1 April 2022: 3,00,000) - - 3.00

- 3.00

Iss subscribed and paid uy
0.01% Convertible Preference Shares of INR 10/- eachNil (31 March 2023: Nil, 1 April 2022: Nil) . - -

Total " = =

*Authorized preference share capital reduced as it is converted to Authorized equity share capital of 300000 equity shares of Rs.10/- each.

17 Other equity

31 March 2024 31 March 2023 1 April 2022

Employee Stock options outstanding account (Refer Note a) 81.25 58.75

Securities premium (Refer Note b) 578.27 269.59 23.79

Surplus in the Statement of Profit and Loss (Refer Note ¢ ) 87.51 29.91 64.82

Debenture redemption reserve (Refer Note d ) 10.21 10.21 597

Equity Share Application Money (Refer Note ¢ ) 1.95 - -

Other Comprehensive Income (Refer Note f ) 1.53 0.77 -
760.72 369.23 94.58

(a) Employee Stock options outstanding account (ESOOA)*

Balance at the beginning of the year 58.75
Add: Employee stock option expense 22.50 58.75
81.25 58.75

*ESOOA recognizes the fair value of options as at the grant date spread over the vesting period. (Refer note 38)

The employee stock options reserve is used to recognise the value of equity-settled share-based payments provided to emy luding key P 1, as part of their
remuneration. Refer 1o Note 38 for details of these plans.

(b)  Securities premium* 31 March 2024 31 March 2023 1 April 2022
Opening balance 269.59 23.79 23.79
Add : Securities premium credited on share issue 345.94 246.74 -
Less: Bonus shares issue during the year {33.41) -
Less: Share issue expenses for the Year (3.85) (0.94) -
Closing balance 578.27 269.59 23.79

* Securities premium is used to record the premium on issue of shares. Security premium record premium on issue of shares to be utilized in accordance with the Act.

() Surplus/(deficit) in the Statement of Profit and Loss
31 March 2024 31 March 2023 1 April 2022

Opening balance 29.91 64.82 68.57
Add: Net Profit/loss for the current year 62.87 {26.49) -
Less: Dividend paid 5.27) (4.18) -
Less: Transfer to Debenture redemption reserve account - 4.24) -
Add: Adjustments on account of transition to Ind AS {3.75)
Closing balance 87.51 29.91 64.82
{d) Dehenture redemption reserve 31 March 2024 31 March 2023 1 April 2022
-As at beginning of year 10.21 59 597
-Transfer from retained earnings - 4.24
Closing balance 10.21 10.21 597
(¢) Equity Share Application Money 31 March 2024 31 March 2023 1 April 2022
-As at beginning of year - -
Equity Share Application Money received during the year 1.95 -

Clasing balance 195 - -
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Other Comprehensive Income 31 March 2024 31 March 2023

1 April 2022

Opening Balance 0.77 -
Changes during the year 0.76 0.77

Closing Balance 1.53 0.77

31 March 2024 31 March 2023

1 April 2022

Non-current borrowings
Secured
Term loan
From Bank (Refer Note iii, iv ) - 1647

nsecu! - -
9% Ce Isoril ible Deb (Refer Note i ) - 60.00
y

Non convertible debentures (Refer Note i) 43.70 42.00

From other parties (Refer Note v ) - -

21.98

20.00
59.55
2.61

Total 43.70 118.47
Less: Current maturities of long term debt - (5.51)

104.14
(3.05)

Total non current maturities of non current borrowings 43.70 112.96

101.09

Notes

The Primary Security for the loans are:

1) First Pari-passu charge by way of Hypothecation on entire current assets of the company {Present & Future) and
2) First Pari-passu charge by way of Hypothecation on entire fixed assets of the company (Present & Future)

The collateral Security for the loan are

1)The loan is secured by Personal of Mr. K Pandiarajan and Mrs. Hemalatk Rajan

Terms of repayment

d at the

i. 9% C Isorily convertible Deb shall be converted into Equity Shares at any time at the option of CCD holders or the Company at a price to ion d
time,

ii. 10% Non -Convertible Debentures payable quaterly are redeemable at par at the end of twenty four months from the date of allotment. The debenture holder would have an option to request for

redemption of NCDs before the end of the maturity period by giving a notice of not less than 90 days to the Company.

iii. Term Loans taken from Canara Bank denominated in INR currency and the balances as at at 31 March 2024 Rs. Nil/- , 31 March 2023 Rs. 16.47 Millions and as at 01 Apr 2022 -Rs. 21.98

Millions
iv. Terms and repayment schedule:

Particulars Coupon/ Year c?f Carrying Carrying amaunt  |Carrying
Interest rate |maturity as at a5 at amount as at
31 March 2024 31 March 2023 1 April 2022
(a) Secured term loan from Banks/Financial [

(i) Canara Bank Loan - 0941753000052 7.65% 2022 - - 0.44
(i} Canara Bank Loan - 094 1755000037 7.50% 2024 - 8.87 13.93
(iii) Canara Bank Loan - 170001609360 (Part of GECL) 7.60%, 2026 - 7.60 761
Tatal borrowings [ - 16.47 21.98|

v. Unsecured loans:

Coupon/ TYenr of Carrying amount| Carrying amount Carrying |

Particulars Interest rate | maturity as at as at |amount as at
31-Mar-24 31-Mar-23 01-Apr-22
Unsecured Loans from Banks/Financial I 8
(i) Magma Fincorp Limited 18.00% 2022 - - 133
(ii) HDFC Bank Limited 16.00%| 2022 - - 0.93
(iii) UGRO Capital Limited 19.50%) 2022 - - 0.35
Total borrowings - . 261

The Company has acquired all the loans during the year 2019 and repaid during the year ended 31 March 2023,

Provisions
Non Current 31 March 2024 31 March 2023 1 April 2022
Provision for employee bencfits (Refer note 33)
Provision for gratuity (unfunded) 105.66 76.69 55.04
Comp d ab funded) 3,09 2.16 223
Total Provisions 108.75 78.85 57.27
Current 31 March 2024 31 March 2023 1 April 2022
Provision for employee benefits (Refer note 33)
Provision for gratuity (unfunded) 16.89 9.31 4.82
Provision for p d ab funded, 1.39 0.97 025
Total Provisions 1828 10.28 5.07
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20 Current borrowings
Secured, from bank, term loan

31 March 2024

31 March 2023

1 April 2022

-Working capital loans 438,51 353.49 153.42
-Current maturity of long term debts (refer note no.18) - 551 3.0
From other parties 48.85 - =
Total current borrowings 487.36 359.00 156,47
Terms and repayment schedule:
Particulars Coupon/ Interest |Year of Carrying Carrying Carrying amount as
rate maturity amount as at  |amount as at at

31-Mar-24 31-Mar-23 01-Apr-22
Unsecured Loans from Banks/Financial Institutions .
P)xyzo Financial Services Limited 14.50% Mar-25 48.85 - -
Total 48.85 - -

Details of term and security in respect of the short term borrowings:

The Company has taken the Working Capital Loans with HDFC Bank, Federal Bank and Yes Bank for funding of working capital requirement.

The Primary Security for the loans are:

1) First Pari-passu charge by way of Hypothecation on entire current assets of the company (Pre:
2) First Pari-passu charge by way of Hypothecation on entire fixed assets of the company {Prese
The collateral Security for the loan are :

1)The loan is secured by Personal guarantee of Mr. K. Pandiarajan and Mrs, Hemalatha Rajan

Trade payables

Total outstanding dues of micro and small enterprises

Total outstanding dues of creditors other than micro and small enterprises
Provision for accrued expenses

Total

i. Refer Note 35 for trade payables to related parties.
ii. Refer Note 37 for Company's liquidity risk management process.
iii. Based on the information available with the Company,

suppliers under the said Act.

there are no outstanding dues and payments made to an
the specified period under Micro, Small and Medium Enterprises Development Act, 2006 [MSMED Act]. There i

sent & Future) and
nt & Future)

31 Mar2024 31 March 2023 1 April 2022
39.73 27.29 8.18
28.87 25.35 17.36
68.60 52,64 25.54

Disclosure relating to suppliers registered under MSMED Act based on the information available with the Company:

y supplier of goods and services beyond
s no interest payable or paid to any

Particulars

31 March 2024

31 March 2024

31 March 2024

(a) Amount remaining unpaid to any supplier at the end of each accounting year:

Principal

Interest

Total

(b) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, along
with the amount of the payment made to the supplier beyond the appointed day during each
accounting year,

(c) The amount of interest due and payable for the period of delay in making payment (which
have been paid but beyond the appointed day during the year) but without adding the interest
specified under the MSMED Act.

(d) The amount of interest accrued and remaining unpaid at the end of each accounting year.
(e) The amount of further interest remaining due and payaple even in the succeeding years, until
such date when the interest dues above are actually paid to the small enterprise, for

disallowance of a deductible expenditure under section 23 of the MSMED Act.

the purpose of]|
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21.01 Trade Payables ageing schedule

31 March 2024 Current
Particulars Unbilled dues QOutstanding for following periods from due date of Payment
Less than 1 year 1-2 years 2-3 years More than 3 Total
years
(i) MSME - - - - - -
ii) Disputed dues — MSME - - - - - -
(iii) Others 28.87 39.27 0.46 - - 68.60
(iviDisputed dues - Others - - - - - -
Total 28.87 39.27 0.46 - - 68.60
31 March 2023 Current
Particulars Unbilled dues Outstanding for following periods from due date of Payment
Less than 1year| 1-2years 2-3 years More than 3 Total |
years
(i) MSME - - - - -
(ii) Disputed dues - MSME - - - - - -
(iii} Others 25.35 2729 - - - 52.64
(iv)Disputed  dues - Others - - - - - -
Total 2535 27.29 - - - 52.64
01 April 2022 Current
Particulars Unbilled dues Outstanding for following periods from due date of Payment
Less than 1year| 1-2years 2-3 years More than 3 Total
years
(1) MSME - - - - -
(11} Disputed dues — MSME - - - - - -
{11) Others 17.36 7.89 0.18 0.11 - 25.54
(wilhsputed  dues - Others -
Total 17.36 7.89 0.18 0.11 - 25.54
{
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Other financial liabilities

Current
Staff payables
Interest accrued but not due on loan
Total

Other current liabilities
Statutory due payable
Advance from customers
Other payables

Total

Current tax liabilities (net)
Income tax payable
Total

Revenue from operations

Revenue from contracts with customers
HR Services
Total

(i) The following table discl the

Balance at the beginning of the year
Add: Revenue recognised during the year
Less: Invoiced during the year

Balance at the end of the year

(ii) Disaggregation of revenue
The above break up presents disaggregated revenues from contracts with customers by each of the business segments. The company believes that this
disaggregation best depicts how the nature, amount, timing and uncertainty of our revenues and cash flows are affected by industry, market and ather economic

factors.

31 March 2024 31 March 2023 1 April 2022
575.08 391.33 409.56
2,03 2.53 1.37
577.11 393.86 410.93
31 March 2024 31 March 2023 1 April 2022
175.80 149.81 93.23
4329 19.42 2356
0.15 0.08 0.41
219.24 16931 117.20
31 March 2024 31 March 2023 1 April 2022
7.1 1.70 -
771 1,70 -

31 March 2024

31 March 2023

10,419.21 7,669.29
10,419.21 7,669.29
in trade receivablies (unbilled) as disclosed in Note 12:
31 March 2024 31 March 2023
3,144.02 1,633.77
(3.092.05) (1,640.55)
51.97 (6.78)

(iii) Performance obligations and remaining performance obligations
Applying the practical expedient as given in Ind AS 115, the Company has not disclosed the value of remaining performance obligations for:

27

(i) contracts with an original expected duration of one year or less and

(ii) contracts for which the Company has a right to consideration from a customer in an amount that corresponds directly with the value to the customer of the
entity's performance completed to date which are typically contracts of time and material in nature

The aggregate value of performance obli that are pletely or partially unsatisfied, other than those meeting the exclusion criteria mentioned above, as of
31 March 2024 is nil and 31 March 2023 is nil.

Other income 31 March 2024 31 March 2023
Interest income

- on fixed deposits 6.85 2.65
- on tax refunds receivable 8.92 1.82
- on loans to Related Parties( Refer Note 35) 7.86 2.29
- on lease deposits 0.26 0.19
Net gains on foreign currency transactions and translations 0.87 0.81
Total 24.76 7.76
Employee benefits expense 31 March 2024 31 March 2023
Salaries, wages, bonus and other allowances 9,493.61 6,915.60
Contribution to Provident Fund and other funds 599.51 486.32
Gratuity expenses (Refer Note 33) 3.35 319
Employee stock option scheme compensation (Refer Note 38) 22.50 58.75
Staff welfare expenses 1.19 0.95
Total 10,120.16 7,464.81
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28 Finance costs
Interest on borrowings
Interest on delay in payment of taxes
Interest expense on lease liabilities
Other finance cost
Total

29 Depreciation and amortizati P
Depreciation of property, plant and equipment (Refer Note 6)
Amortization of intangible assets (Refer Note 8)
Depreciation of Right-of-use assets (Refer Note 7}
Total

30 Other expenses

Recruitment and training expenses

Rent

Travel and conveyance

Postage and courier

Printing & Stationery

Communication, broadband and internet expenses
Office expense

Corporate and Social Responsibilty (CSR) expenditure (Refer Note 42)
Legal and professional charges

Remuneration to Statutory Auditors*

Bussines partner fee

Bussines promotion expenses

Loss allowance on financial assets

Software Licence Expenses

Miscellancous expenses

Rates and taxes

Total

*Note : The following is the break-up of Auditors remuneration (exclusive of service tax)

As auditor:
Statutory audit
Review on Ind AS
Total

31 Taxes

31.01 Income tax expense charged to the statement of profit or loss
- Current tax
- Deferred tax credit
Income tax expense reported in the statement of profit or loss

31.02 Income tax expense charged to other comprehensive income
Net loss/(gain} on remeasurements of defined benefit plans
Income tax charged to other comprehensive income

Income tax expense attributable to
Profit from continuing operations

31 March 2024

31 March 2023

5536 2923
2.29 30.10
2.67 3.18
572 8.23

66.04 70.74

31 March 2024 31 March 2023
2.38 4.74
3.20 6.52
12.78 10.53
18.36 21.79

31 March 2024 31 March 2023
1.48 115

19.66 11.86
9.48 6.40
125 1.15
027 0.18
1.65 1.02
0.53 0.40
1.00 0.80

18.81 19.42
4.10 0.80

69.04 70,95
7.91 6.12

- 0.36

33.44 23.70
252 247
0.22 030

171.36 147.08

31 March 2024

31 March 2023

350 0.80
0.60 -
4.10 0.80
31 March 2024 31 March 2023
6.01 1.70
(0.83) (2.58)
5.18 (0.88)

31 March 2024

31 March 2023

(0.26) (0.26)
(0.26) (0.26)
5.18 (0.88)
5.18 (0.88)
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31.03 Reconciliation of tax charge and the accounting profit 31 March2024 31 March 2023
Profit before tax 62.87 (26.49)
Tax Rate 25.17% 25.17%
Effect of other income considered separately 6.01 1.70
Deferred Tax benefit during the year (Refere note 31.04) (0.83) (2.58)
Income tax expense 518 (0.88)

31.04 Deferred tax assets

Year ended 31 March 2024 Opening Recognised/ R ised/ Closing balance
Balance {reversed) in (reversed) in
Profit or loss other

comprehensive

income
Deferred tax assets
On property, plant and equipment 0.49 0.07) - 0.42
On other intangible assets 0.56 0.09 - 0.65
On lease liabilities 9.00 2.91) - 6.09
On re-measurements gain/(losses) of post-employment benefit obligation 223 0.79 (0.26) 2.76
On provision for doubtful debts 143 (0.62) - 0.81
On provsion for expenses 0.79 0.34 - 1.13

14.50 (2.38) (0.26) 11.86

Deferred tax liabilities

On Right of Use assets {8.73) 322 - (5.51)

(8.73) 322 (5.51)
Deferred tax assets/ (liabilities), net 5.77 0.84 (0.26) 635
Year ended 31 March 2023 Opening R ised/ Recognised/ Closing balance

balance (reversed) in (reversed) in
Profit or loss other
comprehensive
income

Deferred tax assets

On property, plant and equipment 0.06 043 - 049
On Other Intangible Assets - 0.56 - 0.56
On lease liabilities - 9.00 - 9.00
On re-measurements gain/(losses) of post-employment benefit obligations 1.69 0.80 (0.26) 223
On provision for doubtful debts 1.26 0.17 - 1.43
On Provsion for expenses 0.62 0.17 - 0.79

3.63 11.13 (0.26) 14.50

Deferred tax liabilities

On Other Intangible Assets 0.17) 0.17 - -

On Right of Use assets - (8.73) - (8.73)
0.17) (8.56) - (8.73)

Deferred tax assets/ (liabilities), net 3.46 2.57 {0.26) 5.77

31.05 Recognition of deferred tax asset to the extent of deferred tax liability

Particulars 31 March 2024 31 March 2023 1 April 2022
Deferred tax asset 11.86 14.50 3.63
Deferred tax liabilities (5.51) (8.73) {0.17)

Deferred tax assets/ (liabilities), net 6.35 5.77 346
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(a)

(b)

33
(A)

A

i)

Earnings per equity share

Basic carnings /(loss) per sharc amounts arc calculated by dividing the profit/loss for the year attributable to cquity helders by the weighted average

number of equity shares outstanding during the year.

Diluted earnings /(loss) per share amounts are calculated by dividing the profit/loss attributable to equity holders (after adjusting for interest on the
convertible preference shares) by the weighted average number of equity shares outstanding during the year plus the weighted average number of equity

shares that would be issued on conversion of all the dilutive potential equity shares into equity shares.

The following reflects the income and share data used in the basic and diluted earnings per equity share ions:

. Year ended Year ended
Particular:

artiewars 31March 2024 | 31 March 2023

Basic earnings per equity share (INR) 8.03 6.13)
Diluted earnings per equity share (INR) 7.96 (6.04)
Profit attributable to the equity shareholders
Profit attributable to the cquity sharcholders used in calculating basic carnings per equity share 62.87 (26.49)
Profit attributable to the equity sharcholders used in calculating diluted carnings per equity sharc 62.87 (26.49)
Weighted average number of shares used as denominator
Weighted average number of shares used as denominator in calculating basic earning per share 78.33,087 43,17.858
Weighted average number of shares used as denominator in calculating diluted earning per share 79.01.871 43,83,813
Computation of weighted average ber of shares

. Year ended Year ended
Farticutars 31 March2024 | 31 March 2023
Number of equity shares outstanding at beginning of the year 43,91,639 41,84,661
Add: Weighted average number of equity shares issued during the year 34,41,448 1,33,197
Weighted average ber of shares ding at the end of year for computing basic earnings per 78,33,087 43,17,858
share
Add: Impact of potentially dilutive equity shares - employee stock options 68,784 65,955
Weighted average number of shares outstanding at the end of year for computing 79,01,871 43,83,813

diluted earnings per share

Employee Benefits
Defined contribution plans

Contribution towards employee provident fund and Others, which is a defined contribution plan for the year aggregated 10 Rs. 599.51 Mn (31 March 2023:

Rs. 486.32 Mn.)
Defined benefit plans (for Core employees)

The Company has defined benefit gratuity plan for its employees. The gratuity plan is governed by the Payment of Gratuity Act,1972. Under the Act, every
employee who has completed 5 years of service are eligible for gratuity on exit at 15 days last drawn salary for each completed year of service. The level

of benelits provided depends on the member’s duration of service and salary al relirement.

The following table summarise the components of net benefit expense recognised in the statement of profit and loss and amounts recognised in the balance

sheet for the gratuity plan:
Amount recognised in balance sheet

Particulars 31 March 2024 31 March 2023 1 April 2022

Present value of obligation as at the end of the year 10.97 8.87 6.72
Fair Value of plan assets at the end of the vear - - -

Net asset / (liability) recopnized in Balance Sheet (10.97) {8.87) (6.72)
Current liability 1.75 1.34 0.24
Non-currcnt liability 9.22 7.53 6.48
Total 10.97 8.87 6.72

——— -
e ————




CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Notes forming part of the Standalone Fi ial S t:
(Amount in INR millions, unless otherwise stated)

ii) Changes in the present value of benefit obligation

Particnlars 31 March 2024 31 March 2023
Present value of obligation at the beginning of the year 8.87 6.72
Included in profit or loss
Current service cost 273 2.68
Past service cost - -
Interest cost 0.63 0.51
3.36 3.19
Included in OCI
Actuarial (gain)/ loss arising from:
Changes in demographic Assumptions - 0.86)
Changes in financial assumptions 0.02 0.18
Experience adjustment (0.98) (0.36)
0.96) (1.04)
Other
Benefits paid (0.30) -
Present value of obligation at the end of the year 10.97 8.87
iii) Changes in the fair value of plan assets
The Company does not have any plan assets.
iv) Reconciliation of balance sheet amount
Particulars 31 March 2024 31 March 2023
Opening net (asset)/liability 8.87 6.72
Expense/(income) recognised in profit and loss 3.36 3.19
Expense/(income) recognised in other comprehensive income (0.96) (1.04)
Benefits Paid directly be employer (0.30)
Balance sheet (Asset)/Liability at the end of year 10.97 8.87
v) Exp recognized in the stat of profit and loss
Particulars 31 March 2024 31 March 2023
Current service cost 273 2.68
Past service cost
- Interest expense on DBO 0.63 0.51
Total expenses recognized in the statement of profit and loss 3.36 3.19
vi) Expense recognized in other comprehensive income
Particulars 31 March 2024 31 March 2023
Actuarial (gains)/ losses arising from:
- Experience (0.98) (0.36)
- Assumptions changes 0.02 (0.68)
Net actuarial (gains) / losses recognised in OCI (0.96) (1.04)

vii) Acturial Assumptions

The principal actuarial assumptions used in determining the present value of the defined benefit obligations (weighted average) include:

Gratuity plan
Discount rate

Future Salary growth
Attrition rate

Year ended Year ended
31 March 2024 31 March 2023
7.19% 7.22%

7% 7%

40% 40%
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viif) Maturity analysis

The expected maturity analysis of undiscounted gratuity and medical cost benefits obligations are as follows:

Year ended Year ended Ason
31 March 2024 31 March 2023 1 April 2022
Within one year 1.84 1.53 0.25
Between one and two years 145 112 0.26
Between two and five years 2.15 1.93 0.84
Later than five years 12.78 9.99 18.56
18.22 14,57 1991

ix) Sensitivity analysis

The impact to the value of the defined benefit obligation of a reasonably possible change to onc actuarial assumption, holding all other assumption
constant, is presented in the table below. In practice, this is unlikely to occur, and changes in some of the assumptions may be correlated. When calculating
the sensitivity of the defined benefit obligation to significant actuarial assumptions, the same method has been applied as when calculating the defined

benefit liability recognised in the balance sheet.

Particulars 31 March 2024 31 March 2023 1 April 2022
Change in Discount rate

Delta effect + 1% (0.59) 0.47) 0.71)
Delta effect - 1% 0.66 0.52 0.84
Change in rate of salary increase

Delta effect + 1% 0.46 0.33 0.81
Delta effect - 1% (0.42) (0.33) 0.70)
Change in withdrawal rate

Delta effect + 1% (0.06) (0.05) (0.05)
Delta effect - 1% 0.06 0.06 0.05
Change in Mortality rate

Delta effect + 1% - -

The sensitivity analysis presented above may not be representative of the actual change in the Defined Benefit Obligation as it is unlikely that the change in
assumptions would occur in isolation of one another as some of the assumptions may be correlated.

B Defined benefit plans (for Deputee employees)

The Company has defined benefit gratuity plan for its employees. The gratuity plan is governed by the Payment of Gratuity Act,1972. Under the Act, every
employee who has completed 5 years of service are eligible for gratuity on exit at 15 days last drawn salary for each completed year of service. The level
of benefits provided depends on the member's duration of service and salary at retirement. The company has a contractual right to receive the
reimbursement of the gratuity benefits provided to its deputees.

The Company has recognised gratuity liability and reimbursement rights in respect of deputee employees in accordance with IND AS 19.

The following table summarise the components of net benefit expense recognised in the statement of profit and loss and amounts recognised in the balance

i) Amount recognised in balance sheet

Particulars 31 March 2024 31 March 2023 1 April 2022

Present value of obligation as at the end of the year 111.58 77.12 53.14
Fair Value of plan assets at the end of the year - -

Net asset / (liability) recognized in Balance Sheet (111.58) (77.12) (53.14)
Current liability 15.15 7.96 4.58
Non-current liability 96.43 69.16 48.56
Total 111.58 77.12 53.14
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if)

iii)

iv)

v)

vi)

Changes in the present value of benefit obligation

Particulars 31 March 2024 31 March 2023
Present value of obligation at the beginning of the year 77.12 53.14
Included in profit or loss
Current service cost 53.35 40.73
Past service cost - -
I cost 5.53 3.92
58.88 44.65

Inciuded in OCI
Acquisition / Divestiture - -
Actuarial (gain)/ loss arising from:
Changes in demographic Assumptions . -
Changes in financial assumptions 1.26 (1.85)
Experience adjustment (25.68) (18.82)
Return on plan assets excluding interest income - -

(24.42) (20.67)
Other
Employer contributions
Benefits paid -
Present value of obligation at the end of the year 111.58 77.12
Changes in the fair value of plan assets
The Company does not have any plan assets.
Reconciliation of balance sheet amount
Particulars 31 March 2024 31 March 2023 1 April 2022
Opening net (asset)/liability 77.12 53.14 E
Expense/(income) recognised in profit and loss 58.88 44.65 53.14
Expense/(income) recognised in other comprehensive income (24.42) (20.67) -
Balance sheet (Asset)/Liability at the end of vear 111.58 77.12 53.14

Expense recognized in the statement of profit and loss

Particulars 31 March 2024 31 March 2023
Current service cost 53.35 40.73
Net Interest cost - -
Past service cost -

- Interest expense on DBO 5.53 3.92
Total expenses recognized in the statement of profit and loss 58.88 44.65

The above employee benefits expense towards gratuity is recognised net of amounts relating to changes in the carrying amount of the right to

reimbursement.

Expense recognized in other comprehensive income

Particulars 31 March 2024 31 March 2023
Actuarial (gains)/ losses arising from:

- Expericnce (25.68) (18.82)
- Assumytions changes 1.26 (1.85)
Net actuarial (zains) / losses r! din OCI (24.42) (20.67)
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vii)

Acturial Assumptions

The principal actuarial assumptions used in determining the present value of the defined benefit obligations (weighted average) include:

Year ended Year ended
31 March 2024 31 March 2023
Gratuity plan
Discount rate 7.17% 7.38%
Future Salary growth 7% 7%
Attrition rate 50% 50%
Maturity analysis
The expected maturity analysis of undiscounted gratuity and medical cost benefits obligations are as follows:
Year ended Year ended Ason
31 March 2024 31 March 2023 1 April 2022
Within one year 15.86 8.37 4.79
Between one and two years 9.79 5.14 3.05
Between two and five years 15.55 9.24 5.49
Later than five years 133.08 103.30 72.13
174.28 126.05 85.46

Sensitivity analysis

The impact to the value of the defined benefit obligation of a reasonably possible change to one actuarial assumption, holding all other assumption
constant, is presented in the table below. In practice, this is unlikely to occur, and changes in some of the assumptions may be correlated. When calculating
the sensitivity of the defined benefit obligation to significant actuarial assumptions, the same method has been applied as when calculating the defined

benefit liability recognised in the balance sheet.

Particulars 31 March 2024 31 March 2023 1 April 2022
Change in Discount rate

Delta effect + 1% (5.45) 4.01) (2.89)
Delta effect - 1% 6.02 445 3.21
Change in rate of salary increase

Delta effect + 1% 5.49 4.09 2.95
Delta effect - 1% (11.59) 3.75) (2.69)
Change in withdrawal rate

Delta effect + 1% (2.28) (1.82) (1.41)
Delta effect - 1% 2.36 1.88 1.46
Change in Mortality rate

Delta effect + 1% 0.01 0.01 0.00

The sensitivity analysis presented above may not be representative of the actual change in the Defined Benefit Obligation as it is unlikely that the change in
assumptions would occur in isolation of one another as some of the assumptions may be correlated.

§
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x)

Gratuity is a defined benefit plan and entity is exposed to the Following Risks:

1) Actuarial Risk:

It is the risk that benefits will cost more than expected. This can arise due to one of the following reasons ;
- Adverse Salary Growth Experience

~ Variability in mortality rates

- Variability in withdrawal rates

2) Liguidity Risk:

Employees with high salaries and long durations or those higher in hierarchy, accumulate significant level of benefits. If same of such employees
resign/retire from the company there can be strain on the cashflows.

3) Market Risk:

Market risk is a collective term for risks that are related to the changes and fluctuations of the financial markets. Oue actuarial assumption that has a
material effect is the discount rate, The discount rate reflects the time value of money. An increase in discount rate leads to decrease in Defined Benefit
Obligation of the plan benefits & viceversa. This assumption depends on the yields on the corporate/government bonds and hence the valuation of liability
is exposed to fluctuations in the yields as at the valuation date.

4) Legislative Risk:

Legislative risk is the risk of increase in the plan liabilities or reduction in the plan assets due to change in the legislation/regulation. The government may
amend the Payment of Gratuity Act thus requiring the companies to pay higher benefits to the employees. This will directly affect the present value of the
Defined Benefit Obligation and the same will have to be recognized immediately in the year when any such amendment is effective.
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34 Leases where company is a lessee

3401  Changes in the Lease liabilities

Particulars

Balance as at 1 April 2022

Recognized during the year

Unwinding of discount on lease liabilities
Payments during the year

Balance as at 31 March 2023

Recognized during the year

Unwinding of discount on lease liabilities
Payments during the year

Balance as at 31 March 2024

3402  Break-up of current and non-current lease liabilities

Particulars

Category of ROU Asset Total
Buildings °

38.64 38.64

5.51 5.51
(8.38) (11.56)

35.77 35.77

2.67 2.67
(14.25) (14.25)

24.19 24.19

Current Lease Liabilities
Non-current Lease Liabilities
Total

3403  Maturity analysis of lease liabilities

Particulars

31 March 2024 31 March 2023 1 April 2022
12.53 11.58 1.75
11.66 24,19 30.89
24.19 35.77 38.64

31 March 2024

31 March 2023

1 April 2022

Less than one year
One to five years
More than five years
Total

34.04  Amounts recognised in statement of Profit and Loss account

Particulars

Interest on Lease Liabilities
Short-term leases expensed
Total

1253 11.58 7.75
11.66 24.19 30.89
24.19 35.77 38.64
31 March 2024 31 March 2023
2.67 3.18
19.66 11.86
22.33 15.04
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35 Related party disclosures
In accordance with the requirements of Ind AS 24 Related Party Disclosures, names of the related parties, related party relationship, transactions and
outstanding balances including commitments where control exists and with whom transactions have taken place during reported periods are as follows:

(a) Names of related parties and description of relationship as identified by the Company:

Subsidiaries

CIEL Skills and Careers Private Limited (w.e.f. 20 July 2022)

Ma Foi Strategic Consultanats Private limited (w.e.f. 01 February 2023)
Integrum Technologies Private Limited

Next Leap Carrer Solutions Private Limited { w.e.f. 10 January 2023)
CIEL Technologies Private Limited

Aargee Staffing Services Private Limited (w.e.f. 28 December 2023)
Firstventure Corporation Private Limited (w.e.f 29 February 2024)

Entities over which KMP are able to exercise significant influence
Sormamal Educational Trust
The Ma Foi Foundation

Key Management Personnel (KMP)/ Others

Karuppasamy Pandiarajan

Executive Chairman & Director

Adityanarayan Mishra MD & CEO

Santosh Nair Director & COO

Hemalatha Rajan Executive Director

Doraiswamy Rajiv Executive Director

Arunkumar Nerur Thiagarajan Director

Saurabh Ashok More Group CFO (w.e.f. 09 June 2022)

Lalita Pasari Company Secretary (w.e.f. 27 June 2024)

(b) Key management personnel compensation:

. Year ended Year ended
Particulars 31 March 2024 31 March 2023
Salarics and other employee benefits to Key Managerial Personnel 37.54 27.03

*Managerial remuneration does not include share based expenses, cost of employee benefits such as gratuity and compensated absences as provision for

these are based on an actuarial valuation carried out for the Company as a whole.

{c) Transactions with related parties during the year are as follows:

Name of the related party Nature of the relationship 31Yhe/[a;rz:dzeodz 4 BIYR?;r::?:ZS
(i)|Revenue from Operations
CIEL Technologies Private Limited Subsidairy 2.75 2.70
Integrum Technologies Private Limited Subsidairy 4.12 -
Mafoi Strategic Consultants Pvt Ltd Subsidairy 091 0.51
CIEL Skills and Careers Private Limited Subsidairy 0.13 0.50
Next Leap Carrer Solutions Private Limited Subsidairy 52.78 27.50
(ii)|Other Income
CIEL Technologies Private Limited Subsidairy 0.18 0.99
Integrum Technologies Private Limited Subsidairy 113 0.08
Mafoi Strategic Consultants Pvt Ltd Subsidairy 6.25 1.04
CIEL Skills and Careers Private Limited Subsidairy 0.25 0.18
Aargee Staffing Services Private Limited Subsidairy 0.05 -
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Name of the related party

Nature of the relationship

31 March 2024

31 March 2023

Name of the related party Nature of the relationship SIY;{aarr::dze(;iz 4 31Y;;;r::d;0dz3
(iii)| Other expenses
CIEL Skills and Careers Private Limited Subsidairy 0.06 1.01
Ma Foi Strategic Consultanats Private limited Subsidairy 0.99 5.00
Integrum Technologies Private Limited Subsidairy 15.90 12.10
Next Leap Carrer Solutions Private Limited Subsidairy 1.88 -
Firstventure Corporation Private Limited Subsidairy 0.29 -
Somamal Educational Trust Entities over which KMP are able to 547 4.62
exercise significant influence
(d) Amount due to/from related party ¢
As at Asat Asat

31 March 2022

()| Trade Receivables

CIEL Technologies Private Limited
Integrum Technologies Private Limited
Mafoi Strategic Consultants Pvt Ltd

CIEL Skills and Careers Private Limited
Next Leap Carrer Solutions Private Limited

(ii)|Loans and advances given

CIEL Skills and Careers Private Limited

Ma Foi Strategic Consultanats Private limited
Integrum Technologies Private Limited
CIEL Technologies Private Limited

Aargee Staffing Services Private Limited

(iii)| Other Financial Asset- Security Deposit
Somamal Educational Trust

(iv)| Trade payables

CIEL Skills and Carecrs Private Limited
Next Leap Carrer Solutions Private Limited
Firstventure Corporation Private Limited

Ma Foi Strategic Consultanats Private limited

Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary

Subsidiary
Subsidiary
Subsidiary
Subsidiary
Subsidiary

| Entities over which KMP are able to

exercise significant influence

Subsidiary
Subsidiary
Subsidiary

Subsidiary

2.97
3.05
0.24
0.43
48,60

5.20
102.40
21.12
2.77
5.94

2.6

(0.20),

0.31)

2.66
39.59
7.48
22.82

2.6

0.20)
(0.03)

072

2.50
1.81
273
10.65
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36

37

(A4)

Fair values of financial assets and financial liabilities

31 March 2024 31 March 2023
Carrying Fair Value Carrying Fair Value
Particulars Amount Amount
Financial assets =
Financial assets valued at amortized cost
Non Current
Investments 359.10 359.10 239.91 23991
Other financial assets 101.16 101.16 81.70 81.70
Current
Trade receivable 1,346.56 1,346.56 921.00 921.00
Loans 137.43 137.43 7515 7515
Cash and cash equivalents 20.12 20.12 222 222
Other financial Assets 133.56 133.56 83,10 83.10
Investments 359.10 359.10 23991 23991
Total financial assets 2,457.03 2,457.03 1,642,99 1,642.99
S — A
Financial liabilities
Financial Liabilities valued at amortized cost
Non Current
Borrowings 43.70 43.70 112.96 112.96
Lease Liabilities 11.66 11.66 24.19 24,19
Current
Borrowings 48736 48736 359.00 359.00
Trade payables 68.60 68.60 52.64 52.64
Lease Liability 12.53 12,53 11.58 11.58
Other financial Liabilities 577.11 577.11 393.86 393.86
Total financial liabilities 1,200.96 1,200.96 954.23 954.23
—— Y 0

The management assessed that fair value of cash and short-term deposits, trade receivables, trade payables, and other current financial assets and liabilities
approximate their carrying amounts largely due to the short-term maturities of these instruments.

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be exchanged in a current transaction between
willing parties, other than in a forced or liquidation sale.

(i): For the purpose of above abbreviations, FVTOCI - Fair value through other comprehensive income; amortised cost - fair value through amortized cost.
2: Other financial assets and liabilities relate to level 3 financial instruments where the carrying value reasonably approximates to their fair value.

The following is the hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:

sLevel 1 - Quoted prices (unadjusted) in active markets for identical assets or ligbilities.

derived from prices).

*Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs),

The company does not have any financial assets or financial liabilities fair valued through Profit or loss or fair value through OCIL. Accordingly, disclosure of
financial instruments by valuation technique is not provided.

Financial risk management objectives and policies

The Company is exposed to various financial risks. These risks are categorized into market risk, credit risk and liquidity risk. The Company's risk
management is coordinated by the Board of Directors and focnses on securing long term and short term cash flows. The Company does not engage in trading
of financial assets for speculative purposes.

Market risk

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk
comprises three types of risk: interest rate risk, currency risk and other price risk, such as equity price risk and commodity risk. Financial instruments affected
by market risk include borrowings and derivative financial instruments.

(1) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The
Company exposure to the risk of changes in market interest rates relates primarily to the Company’s long-term debt obligations with floating interest rates.
The Company manages its interest rate risk by having a balanced portfolio of fixed and variable rate loans and borrowings,

Interest rate sensitivity: The company do not have any exposure to borrowings with fluctuating interest rates during the year ending 31 March 2024 and 31
March 2023.

(ii) Price risk

The Company do not have any exposure to price risk, as the company do not have any investments in mutual funds (debt fund, equity fund, liquid schemes
and income funds etc.), short term debt funds, government securities etc.
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(B)

©

(ii) Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates.
The Company’s exposure to the risk of changes in foreign exchange rates relates primarily to the Company’s operating activities (when revenue or expense is
denominated in a different currency from the Company’s functional currency).

The Company is not significantly exposed to currency risk as the Company’s functional currency in INR and revenues and costs are primarily denominated in
INR and therefore disclosures required under “Ind AS 107 - Financial Instruments: Disclosures” have not been given.

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations. Credit
risk arises principally from the Commpany’s receivables from deposits with landlords and other statutory deposits with regulatory agencies and also arises from
cash held with banks and financial institutions. The maximum exposure to credit risk is equal to the carrying value of the financial assets. The objective of
managing counterparty credit risk is to prevent losses in financial assets. The Company assesses the credit quality of the counterparties, taking into account
their financial position, past experience and other factors.

The Company limits its exposure to credit risk of cash held with banks by dealing with highly rated banks and institutions and retaining sufficient balances in
bank accounts required to meet a month’s operational costs. The Management reviews the bank accounts on regular basis and fund drawdowns are planned
to ensure that there is minimal surplus cash in bank accounts. The Company does a proper financial and credibility check on the landlords before taking any
property on lease and hasn’t had a single instance of non-refund of security deposit on vacating the leased property. The Company also in some cases ensure
that the notice period rentals are adjusted against the security deposits and only differential, if any, is paid out thereby further mitigating the non-realization
risk. The Company does not foresee any credit risks on deposits with regulatory authorities.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The Company manages its liquidity risk by
ensuring, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due.

The table below summarizes the maturity profile of the Company’s financial liabilities based on coniractual undiscounted payments:

31 March 2024 ?';Z::tg Mug:;: :ut):tlhzs 1to5years Mo;::l::n 5 Total
Short term borrowings 487.36 - 487.36 - - 487.36
Long-term borrowings 43.70 - - 43.70 - 43.70
Lease Liability 24.19 3.17 9.36 11.66 - 24.19
Trade payables 68.60 3534 3326 - - 68.60
Other financial liability 57711 57711 - - - 577.11
120096 615.62 529.98 55.36 - 1,200.96
31 March 2023
Short term borrowings 359.00 - 359.00 - - 359.00
Long-term borrowings 112.96 - - 112.96 - 112,96
Lease Liability 35.77 272 8.86 24.19 - 3577
Trade payables 52.64 36.65 15.99 - - 52.64
Other financial liability 39386 393.86 - - - 393.86
95423  433.23 383.85 137.15 - 954,23
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38 Employee Stock Option Scheme (ESOP)
The board vide its resolution dated 27 January 2022 approved Ciel HR Services Private Limited Employee Stock Option Plan, 2022 for granting Employee
Stock Options in form of equity shares linked to the completion of a minimum period of continued employment to the cligible employees of the Company.
monitored and supervised by the Board of Directors, The employees can purchase equity shares by exercising the options as vested at the price specified in

the grant.

Once vested, the oplions remain exercisable for a period of 02 years.

The following table illustrates the number and weighted average exercise prices (WAEP) of, and movements in, share options during the year.

31 March 2024 31 March 2023
Particulars Number WAEP (INR) Number WAEP (INR}
Qptions outstanding at beginning of year 66.900 10 65,300 10
Add:
Options granted during the year 5,000 10 5,000 10
Less: -
Options exercised during the year - . -
Options forfeited during the year 3,790 - 3.400 -
Options outstanding at the end of year 68,110 66,900
Option exercisable at the end of year 60,610 30,950 -

The options outslanding at the year ending on 31 March 2024 with exercise price of Rs.10 are 68,110 options (31 March 2023: 66,900 options) and a
weighted average remaining contractual life of all options are 1.60 years.

The fair value of Employee Stock Options has been measured using Black Scholes Model of pricing.
The fair value of the options and the inputs used in (he measurement of the grant-date [air values of the equily-setiled share based payment plans are as

follows:

Particulars 31 March 2024 31 March 2023
Weighted average fair value of the options at the grant dates (INR) 1193.26 1193.26
Dividend yield (%) 0% 0%
Risk free interest rate (%) 4.97% to 5.67% 4.97% 10 5.67%
Expected life of share options (years} 2 1o 3 years 210 3 years
Expected volatility (%) 39.07% Lo 44.26% 39.07% Lo 44.26%
Weighted average share price (INR) 1193.26 1193.26

Refer note 27 for total expenses arising [rom Employee Stock Option Scheme (ESOP) recognised in statement of profit or loss.
39 Other Statutory Information

(1} The Company does not have any Benami property, where any procceding has been initiated or pending against the company for holding any Benami
property.

(ii) The Company has not been declared wilful defaulter by any bank or financial institulion or government or any government aythority.

(1ii) The Company does not have any transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act.
1956,

(iv) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

(v) The company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with the Companies (Restriction on
number of Laycrs) Rules, 2017.

(vi) The company has not cntered into any schemce of arrangement which has an accounting impact on current or previous financial year.

(vii) Utilisation of Borrowed funds and share premium:

(i) The Company has not advanced or loancd or invested funds to any other person(s) or entily(ies). including foreign entitics (Intcrmediaries) with the

understanding that the Intermediary shalk:
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate

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

(i) The Company has not received any fund from any personts) or entity(ics), including foreign entitics (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Company shall:
{a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate

Beneficiarics) or
(b) — provide any guaranlee, security or the like on behalf of the Ultimate Beneficiaries,
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40 Ratios
Ratio as on Ratio as on
S No. Ratio Formula 31 March 2024 | 31 March 2023 | Variation Reason (If variation is more than 25%)
(a) |Current Ratio Current Assets® / Current 1.30 1.18 9%
Liabilities™
(b)  |Debt-Equity Ratio Total Debt™ 7 Shareholder's Equity 0.63 1.14 (45%)|The variance is on account of equity infusion in FY24.
(c) |Debt Service Coverage Ratio Earning available for debt Service™ 0.25 -0.01 (2948%)|The variance is on account of increased operating income
/ Debt Service™ relative to debt obligations.
(d)  |Return on Equity Ratio Profit after tax less pref, Dividend x 0.10 -0.10 (204%)|The variance on account of improved profitability generating
100/ Average Shareholder's Equity higher returns on sharcholder equity.
(3] Trade Receivables Turnover Ratio|Net Credit Sales / Average Trade 9.19 9.46 (3%)|-
Receivables
(8)  |Trade Payables Tumover Ratio  |Net Credit Purchases / Average 2.83 3.76 (25%)|-
Trade Payables
(h)  |Net Capital Turnover Ratio Net Sales / Working Capital 25.37 41.57 (39%)| The decline in ratio due to Increase in revenue generated per
unit of capital invested.
(6] Net Profit Ratio Net Profit / Net Sales 0.01 -0.00 (275%)|Higher Net profits in FY24 compared to FY23 has led to better
net profit ratio
(0] Return on Capital Employed EBIT / Capital Employed™” 0.10 0.05 99% | Significant improvement in capital efficiency leading to higher
return on capital employed ratio in FY24
(k) Retum on Investment Time Weighted Rate of Return 0.07 -0.06 (217%) |Enhanced investment performance through higher profits
(TWRR)™ resulting in increased return on investment ratio,
Footnote:
i) Current Assets= Inventories + Current Investment + Trade Receivable + Cash & Cash Equivalents + Other Current Assets + Contract Assets + Assets held for Sale
(i)  Current Liability= Short term borrowings + Trade Payables + Other financial Liability+ Current tax (Liabilities) + Contract Liabilities+ Provisions + Other Current Liability
(iii)  Debt= long term borrowing and current maturities of long-term borrowings and redeemable preference shares treated as financial liability
(iv)  Earning for Debt Service =Net Profit after taxes + Non-cash operating expenses like depreciation and other
amortizations + Interest + other adjustments like loss on sale of Fixed assets etc.
(2] Debt Service = Interest & Lease Payments + Principal Repayments
(vi)  Capital Employed= Tangible Net Worth + Total Debt + Deferred Tax
(vi)  {MV(T1) — MV(T0) — Sum [C(t)]}

(MV(T0) + Sum [W(t) * C(1)]}

T1 = End of time period

TO = Beginning of time period

t = Specific date falling between T1 and TO

MV(T1) = Market Value at T1

MYV (T0) = Market Value at TO

C(t) = Cash inflow, cash outflow on specific date

W(t) = Weight of the net cash flow (i.e. either net inflow or net outflow}
on day ‘t", calculated as [T1 -]/ T1).




CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Notes forming part of the Standalone Financial Statements
(Amount in INR Millions, unless otherwise stated)

41  The Company does not have any undisclosed income which is not recorded in the books of account that has been surrendered or disclosed as income during the
year (and previous year) in the tax assessments under the Income Tax Act, 1961 (such as, scarch or survey or any other relevant provisions of the Income Tax Act,
1961.
42 Corporate Social Responsibility
As per Section 135 of the Companies Act, 2013, a Company, does not meet the applicability threshold for the year ended 31 March 2024 and hence company is not
required to spend funds on Corporate Social Responsibility (“CSR”) activities. Whereas for the year ended 31 March 2023 Corporate Social Responsibility
(“CSR™) was applicable and CSR committee has been formed by the Company as per the Act.The areas for CSR activities are skill development, environment
protection and sustainability and health and safety. The funds required to be spent and funds spent during the year are explained below:
42.01 Particulars 31 March 2024 31 March 2023
Gross Amount required to be spent as per Section 135 of the Act - 0.58
Add: Amount Unspent from previous years - -
Total Gross amount required to be spent during the year - 0.58
42.02 lAmount approved by the Board to be spent during the year 1.00] 0.80
42.03  Amount spent during the year on
Particulars 31 March 2024 31 March 2023
(i) Construction/acquisition of an asset - -
(ii) On purposes other than (i) above 1.00 0.80
Total amount spent during the year 1.00/ 0.80
Amount rermaining unspent at the end of the year - -
42,04 Contribution to Related Parties/ CSR Expenditure incurred with Related Parties
Name Nature of Relationship 31 March 2024 31 March 2023
Contribution to Sornammal Education Trust Entity controlled by Promoters 0.40
Contribution to The MA FOI Foundation Entity controlled by Promoters 1.00 0.20
43 Capital management

For the purpose of the Company®s capital management, capital includes issued equity capital, convertible preference shares, share premium and all other equity
rescrves attributable to the equity holders. The primary objective of the Company’s capital management is to maximize the shareholder value and to ensure the
Company's ability to continue as a going concem.

The Company has distributed dividend to its shareholders. The Company monitors gearing ratio i.e. total debt in proportion to its overall financing structure, i.e.
equity and debt. Total debt comprises of non-current borrowing which represents term loans from banks and financial institutions and Debentures (both Non-
Convertible Debentures and Compulsorily Convertible Debentures) and current borrowing in the form of Cash Credits and Overdraft Facilities. The Company
manages the capital structure and makes adjustments to it in the light of changes in economic conditions and the risk characteristics of the underlying assets.

31 March 2024 31 March 2023

Equity 841.56 413.15
Convertible preference share - -

Total equity 0] 841.56 413.15
Borrowings other than convertible preference shares 531.06 471.96
Less: cash and cash equivalents (20.12) (2.22)
Total debt (if) 510.94 469.74
Overall financing (idi) = (i) + (iD) 1,352.50 882.89
Gearing ratio (id)/ (iii) 38% 53%

No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2024 and 31 March 2023.




CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Notes forming part of the Standalone Financial Statements
(Amount in INR Mitlions, unless otherwise stated)

The Board of Directors at their meeting held on 03 May, 2024 declared interim dividend Of INR 1.40 per equity share (face value of INR 10.00 each) for the

“ financial year 2023-24 aggregating to INR 11.31 Mn which was paid on 6 Jun 2024,

The Board of Directors at their meeting held on 27 April, 2023 declared final dividend of INR 1.20 per e

year 2022-23 aggregating to INR 5,27 Mn which was paid on 2 Jun 2023,

The Company is in compliance with Section 123 of the Act.

45  The Code on Social Security 2020

quity share (face value of INR 10,00 each) for the financial

The Code on Social Security 2020 (“the Code’) relating to employce benefits, during the employment and post-employment, has received Presidential assent on
September 28, 2020, The Code has been published in the Gazette of India. Further, the Ministry of Labour and Employment has released draft rules for the Code on

November 13, 2020. However, the effective date from which the changes are applicable is yet to be noti

46  The dalone financial st
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