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CIEL HR Services Limited (Formerly known as CIEL HR

Consolidated Ind AS Financial Statements
Consolidated Balance Shect as at 31 March 2025
(Amount in INR Millions, unless otherwise stated)

ASSETS
Non-current assets
Property, plant and equipment
Right-of-use assets
Goodwill
Other intangible asscls
Intangible assets under development
Tinancial assets

(i} Investments

(i) Other financial assets
Other non-cument assets
Deterred tax asset (net)
Tutal non-current assets

Current assets
Financial assets
(i} Trade receivables
(ii) Cash and cash equivalents
(iti) Bank balances other thun cash and cash equivalents
(iv) Loans
(v) Other financial asscts
Other current assets
Total current assets

Total assets

EQUITY AND LIABILITIES

Equity

Equity share capital

Other cquity

Equity attributable to vwners of the parent
Non-controlling interests

Total equity

Liabilities
Non-current liabilities
Financial liabilities

(i) Borrowings

(ii) Lease liabilitics

(iii) Other financial liabilitics
Provisions
Total non-current liahilities

Services Private Limited)

Notes

6(a)
6 (b)

10
11
32.04

16

34
19
20

As at As at

31 March 2025 31 March 2024
3331 14.91
40.07 21.89
82934 343,06
32891 187.70
33.64 34.39
0.18 0.18
163.99 101.91
138.62 96.61
30.14 19.78
1,607.20 32093
2,026.08 1,513.57
79.39 52.06
83.08 54.20
2229 22.69
036 33.99
53175 331.33
2,742.95 2,012.84
4,350.15 2,833.76
85.01 80.84
971.32 692.67
1,056.33 77351
- 54.13
1,056.33 827.63
70.30 55.47
2270 11.65
42491 152.95
192.37 128.62
710.28 348.69




CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Consolidated Ind AS Financial Statements

Consolidated Balance Sheet as at 31 March 2025

{Amount in INR Millions, unless otherwise stated)

Current liabilities
Financial liabilities
(i) Bonowings
(ii) Lease liabilitics
(iii) Trade payables
- total outstanding dues of micro and small enterprises
- total cutstanding dues of creditors other than micro and small enterprises
(iv) Other financial liabilitics
Other current liabilitics
Provisions
Current tax liabilitics (net)
Total current liabilities
Total liabilities
Total cquity and labilities

See accompanying notes forming part of the consolidated Ind AS financia] statements

As per our report attached

For MS K A & Associates
Chartered Accountants
Firm Registration No.:105047W

An;;nthakrldnmn Govindan
Partner
Membership No:205226

Place: Hyderabad, India
Date: 23 May 2025

150

For and on behalf of the Board of Directors

Notes

23
24

25

Asat As at
31 March 2025 31 March 2024

910.46 531.35

20.49 12,53

11.03 345

182.63 112.27

1,008.19 665.01

355.22 282.98

29.70 2027

65.82 2957

2,583,54 1,657.43

3,293.82
4,350.15

2,006.12
2,833.76
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CIEL HR Services Limited (Formerly known as CIEL, HR Services Private Limited)
C lidated Ind AS Fi ial Stat

Consolidated Statement of Profit and Loss for the year ended 31 March 2025
(Amount in INR Millivns, unless otherwise stated)

Year ended Year ended
Notes 31 March 2025 31 March 2024
Income
Revenue from operations 26 15,044.63 10,857.35
Other income 27 34.08 24.61
Total income (I) 15,078,711 10,881.96
Expenses
Employee benefits expense 28 14,240.84 10,322.62
Finance costs 29 98.66 7571
Depreciation and amortization expense 30 86.60 41.33
Other expenses 31 486.23 317.78
Total expenses (IT) 14,912.33 10,757.44
Profit before tax 166.38 124,52
Tax expense
Current tax 32 30.57 20.72
Adjustments in respect of current income tax of previous year 32 2.14 0.75
Deferred tax 32 {13.00) (5.43)
Total tax expense Iv) 19.71 16.04
Profit for the year (11845 146.67 108.48
Other comprehensive income
Ltems nat to be reclassified 10 profit or loss
Re-measurenient gains/ (losses) on detined benefit plans (1.63) 141
Income tax effect on these items 0.27 (0.35)
Otlier comprehensive income/(loss) for the year, net of tax (1.36) 1.06
Total comprehensive income/(loss) for the Yyear, net of tax (V + VI) 145.31 109.54
Profit for the year attributable to
Owners of the parent 147.26 99.82
Non-controlling interests (0.59) 8.66
146.67 108.48
Other comprehensive income for the year attributable to
Owners of the parent (1.48) 0.94
Non-controlling intcrests 0.12 0.12
(1.36) 1.06
Total comprehensive income for the year attributable to
Owners of the parent 145.78 100.76
Non-controlling intercsts {0.47) 8.78
145.31 109.54
Earnings per share (face value of INR 2 each) 33
- Basic (INR) 3.52 2.55
- Diluted (INR) 345 2.53
See accompanying noles forming part of the consolidated Tnd AS financial statements 1-50
As per our report attached For and on behalf of the Board of Directors of
For M S K A & Associates CIEL HR Services Limited (Formerly ki as CIEL HR Services Private Limited)

Chartered Accountants
Firm Registration No.; 105047W

//
Karuppasamy Pandiurajan

Chairman and Executive Director
DIN:00116011

Ananthukrishnan Govindan
Partner
Membership No:205226

Place: Hyderabad, India
Date: 23 May 2025

Place: Chennai, India
Date: 23 May 2025

Saurabh Ashedk More
Group Chief Financial Officer

Place: Bangulore, India
Date: 23 May 2025
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Manuging Director
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Company Secretary & Compliunce Officer
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CIEL HR Services Limited (Formerly known as CIEL HR Servives Priva
Consolidated Ind AS Financial Statements

Consulidated Statement of changes in cquity for (he year ended 31 March 2025
{Amount in INR Millions, unless otherwise stated)

(A) Equity share capital (refer note

np.16)

For the year ended 31 March 2024

o
— T Carchz24

Balance as at 01 April 2023

Changes in cquity share capital during the current year

Bulance as at 31 Murch 2024

Fur the year ended 31 March 2025

Balance as at 01 April 2024

Changes in equity share capital during the year before sub-division

OQutstanding aller Sub-division during the year

Changes in equity share capital during the yeur after sub-division

Bulunce as at 31 March 2025

(B} Other equity

for the vear ended 31 March 2025 Refer note nu.17)

Share I

te Limited)

No. of shares

43.91,639
36.92.502
80.84,141

No. of shures

80,84,141
3937
80,588,078
4,04,40,390
20.63.865

Amoung

43.92
36.93
80.84

Amount

80.84
0.04
80.88

30.88

4.13
4,25,04,255 85.01

Items of Other
Reserve and Surplus Comprehensive
Income

application Attributable Non-
Particulars money Debent Employee Remeasurement of to owner of contralling | Total
pending Capital Securitics chen ure Retained | Stock options | - /casurement o the Parent interest
. redemption . " defined benefit
allotment Reserve Premium Eurnings outstanding iy
reserve obligations
account

Babanee ws at 01 April 2024 195 0.18 598.51 10.96 (L.61) 81.37 1.30 692.67 54.13 746.80
Prishit for the year - - - 147.26 - - 147.26 {0.59)/ 146.67
(Hher coimpreisasive income - - - - {1.48) (1.48) 0.12 {1.36)
Seculities premium credited on share issue - 42297 - - - - 422,97 - 42297
Share application inuney reverved 59.27 - . - - - - 59.27 - 59.27
changewunliasog during (e year (61.22) 1298.94) 10.12) - 22.23 - {338.05) (53.66)]  (391.71)
Employee siock onion schenie compw nsation - - = - z - - - -
Dividends - - - (11.32) - - (11.32) - (11.32)
Balance as at 31 March 2025 0.0 (298.76)]  1,021.36 10.96 134.34 | 103.60 {0.18) 971.32 - 971.32

for the year ended 31 March 2024 (Refer note no.17)

Particulurs

Other comprehensive incone

chanzes/utilisation during the year

Dividends
Balance as at 31 March 204

Balance as at 01 April 2023

Profit for the vear

Scerities premium credited on share issue
Share issue exjenses for the year

Share application money received

Emplosce siock option scheme com,
— -0 S0CK ofition scheme comy

Share
application
money
pending
allotment

[ensation

Capital | Securities
Premium

Reserve

Reserve and Surplus

Debenture |
redemption

reserve

Retained
Earnings

account

Employee
Stuck options
outstanding

Items of Gther
Comprehensive

defined benefit
obligations

Income Attributable | Non.
Remes {of ta owner of controlling
Imeasurement o the Parent interest

Sce accompanying notes forming part of the consoliduted Ind AS financial statcmients

As per our report attached
FurMS K A & Assoviates
Chartered Accountants

Firm Registration No.:105047W

Ananthakrishnan Govindan
Pariner
Membership No:205226

Place: Hyderabad, Tndig
Date: 23 May 2025

Fur and un behalf of the Buourd of Directors of

CIEL HR Services Limited (Furmerly known i

- U74140TN2010PLC0O77095 T
/

Knrul pasumy Paudiarajan

Chairman and Executive Director
DIN:0DI 16011

Place: Chennai, India
Date: 23 May 2025

Group Chief Financial Officer

Place: Bungalore, India

Date: 23 May 2025

“arayan Mishra -+,
ging Director & CEQ
DIN: 05303409

Place: Bangalore, Mdia

Lalita Pasari

Company Secretary & Compliance Officer
Place: Bangalore, India

Date: 23 Muy 2025




CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)

C lidated Ind AS Fi ial Stat
Consolidated Statement of cash flows for the year ended 31 March 2025
{(Amount in INR Millions, unless otherwise stated)

Cash flow from operating activities
Profit before tax

Profit befure income tax

Adjustments for:
Depreciation and amortization expenscs
Unrealized foreign exchange gain
Employee stock option scheme compensation
Interest expense on borrowings
Interest expense on leases
Other finance costs
Interest income
Interest expense on financial liabilities
Provision for Gratuity & Compensated Absences
Gain on sale of Property, plant and equipment
Provision for credit impaired reccivables
Bad debts written off
Amorlised cost adjustments for financial instruments
Liabilities written back

Operating profit before working capital changes

Changes in working capital

Increase/ (Decrease) in trade payables

Increase/ (Decrease} in other current liabilities
Increase / (Decrease) in Pprovisions

Increase/ (Decrease) in other financial liabilities
Decrease/ (Increase) in trade receivables
Decrease/ (Increase) in other financial asscts
Decrease/(Increasc) in other assets

Cash generated trom operations
Tax expense

Net cash flows in operating activities (A)

Cash flow from investing activities

Payment for property, plant and equipment, intangible assets and intangibles under development

Proceeds from sale/ disposal of Property, plant and equipment
Advance or loans made to employees! other parties

Loan to related parties

Payments for acquisition of subsidiaries, net of assets acqired
Loan to others

Movement in bank deposits

Interest income received

Net cash used in investing activities (B)

Cash flow from financing activities
Proceeds from issuance of equity share capital including share application money
Share issue transaction costs

Proceed from issuc of Debentures or Bonds

Proceeds from Borrowings, net

Repayment of Debentures

Dividend paid

Principal paid on lease habilities

Interest paid on lease liabilities

Other finance costs

Net cash flows from financing activities {O)

Year ended Year ended
31 March 2025 31 March 2024
166.38 124.52
166.38 124.52
86.60 41.33
0.93 0.35
28.47 22.62
69.05 57.77
3.00 2,67
4.26 6.02
(28.29) (9.83)
19.74 6.69
14.73 7.94
(2.38) (0.26)
3.92 1.00
6.49 4.05
(0.34) (0.26)
(2.38) ©.10)
370.18 264.51
60.48 28.13
64.47 35.78
48.55 29.87
250.80 175.83
(437.56) (441.79)
97.56 (25.31)
(177.22) (117.84)

277.27 (50.82)
(1.15) (1.81)

276.12 (52.63)
(234.20) (116.55)
238 0.50
(3.58) -
(10.11) (3.87)
(373.35) (60.02)
10.51 0.54
(28.54) (25.52)
28.29 5.23
(608.61) (199.69)
45.28 269.97
0.12) (5.12)
1110 1.70
318.65 45.14
(5.00) (1.00)
(11.32) 5.2
8.49 (11.59)
(3.00) (2.67)

(4.26) (6.02)
359.82 285.14




CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Consolidated Ind AS Fi ial Stat

Consolidated Statement of cash flows for the year ended 31 March 2025

(Amount in INR Millions, unless otherwise stated)

Net increase/ (decrease) in cash and cash equivalents (A+B+C) 27.33 32.82
Cash and cash equivalents at the beginning of the year 52.06 19.24
Cash and cash equivalents at the end off the year 79.39 52.06

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 78.24 5164
Cash on hand 1.15 0.42
Total cash and cash equivalents at end of the year 79.39 52.06

See accompanying notes forming part of the consolidated Ind AS financial statements 1-50
As per our report of even date
For M S K A & Associates For and on behalf*of the Board of Directors of

Chartered Accountants CIEL HR Scrvices Limited {Formerly kno:
Firm Registration No.:105047W CIN: U74140TN2010PLC077095

ke

Karuppasamy Pandiarajan

1EL HR Scrvices Private Limited)

Ananthakrishnan Govindan A(xya Narayan M.is.hra

Parlncr Chairman and Executive Dircctor Managing Director & CEQ
Membership No:205226 DIN:00L 16011 DIN: 05303409
4 o
. / o8
Place: Hyderabad, India Place: Chennai, India Place: Bangalore, India | E —
Date: 23 May 2025 Date: 23 May 2025 Date: 23 May 2025 < B | rc_” o /
Ao\ &8
5 -Aarr 58 4
NCAENY
Saurabh Ashok More Lifita Pasari —
Group Chief Financial officer Company Secretary
Place: Bangalore, India Place: Bangalore, India

Date: 23 May 2025 Date: 23 May 2025



CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Consolidated Ind AS Financial Statements

Notes forming part of the Consolidated Fi ial Stat t

(Amount in INR millions, unless otherwise stated)

1 Corporate Information
CIEL HR SERVICES LIMITED (formerly known as CIEL HR SERVICES PRIVATE LIMITED), together with its subsidiaries, collectively referred to as the “Group”, is a
public limited Company domiciled in India and was incorporated on 23 August 2010 under the provisions of the Companies Act, 1956 applicable in Indja,
The registered office of the Puarent Compuny is located at Plot No. 3726, Door No. 41, "Ma Foi House', 6th Avenue, Q- Block, Anna Naugar, Chennai - 600040, Tumilnadu, India.

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

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

2 Material accounting policies
Material accounting policies adopted by the Group are as under:

2.1 Basis of Preparation

{a) Statement of Compliance
These consolidated financial statements of the Group have been prepared in accordance with Indian Accounting Standards (Ind AS) nolified under Section 133 of (he
Companics Act. 2013 (the "Act”) read with the Companics (Indian Accounting Standards) Rules, 2015, as amended and other relevant provisions of the act and and
presentation requirements of Division 1] of Schedule 11 to the Conipanies Act, 2013, (Ind AS compliant Schedule 1II), as applicable to the consolidated financial

statements.
All amounts disclosed in Consolidated Ind AS Financial Statemenis are reported in nearest millions of Indian Rupees and have been rounded off to the nearest millions,

€xcept per share data and unless stated otherwise,

These Consolidated Ind AS Financial statements have been approved by the Board of Directors on 23 May 2025.

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

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

The Group kas prepared the consolidated financial information on the basis that it will continue to operate as a going concern.

Basis of consolidation:

The consolidated financial information incorporate the financial statements of the Company and entities controlled by the Company (its subsidiaries) as disclosed in
Note 40.

Control exists when the parent has power over an investee, exposure or rights to variable returns from its involvement with the investee and ability 1o use its power to
affect those returns. Power is demonstrated through existing rights that give the ability to direct relevant activities, those which significantly affect the entity's returns,
Subsidiaries are consolidated from the date control commences until the date control ceases. The Group re-assesses whether or not it controls an investee if facts and
circumstances indicate that there are changes to one or more of the three elements of control.

The financial statements of subsidiaries are consolidated on a ling-by-line busis and intra-group balunces and transactions including uarcalised gain/ loss from such
transactions are eliminated upon consolidation. The financial statements are prepared by applying uniform policies in use at the Group. The financial statements of all
entities used for the puroose of consolidation are drawn uo to same reoorting date as that of the parent comoanv. i.e.. vear ended on 31 March.

Non-controlling interest:

Non-controlling interest (“NCT") which represent part of the net profit or loss and net assels of subsidiaries that are not, directly or indirectly, owned or controlled by the
Group, arc excluded. NCI arc measured at their proportionate share of the acquiree’s net identifiable assets at the date of acquisition. Profit or loss and each component
of other comprehensive income (OCI) are attributed to the equity holders of the parent of the Group and to the non-controlling interests, even if this results in the non-
controlling interests having a deficit balance.

In case where the Group has a call option with NCI in an existing subsidiury on their equity interest in that subsidiury and is reasonably certain to exercise the call option,
then the Group evaluates sccess to the returns associated with the ownership interest. In case NCI still have present access to returns ussociated with the underlying
ownership interest, then the Group has elected 1o account for call oplion as per the anticipated-acquisition method. Under the anticipated-acquisition method, the call
option is accounted for as an anticipated acquisition of the underlying NCI. This is independent of how the exercise price is determined (e.g. fixed or variable) and how
likely it is that the option will be exerciscd. Subsequent to initial recognition, any changes in the carrying amount of the call option liability is accounted through
consolidated statement of profit and loss account.

Change in the Group’s equity interest in a subsidiary that do not result in 1 loss of control are accounted for as equity transactions.




CIEL HR Services Limited {(Formerly known as CIEL HR Services Private Limited)
Consolidated Ind AS Financial Statements

Notes forming part of the Consolidated Fj ial Stat

(Amount in INR millions, unless otherwise stated)

©
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2.02

203

Classification between Current and Non-current
The Schedule III to the Act requires assets and liabilities 1o be classified as either current or non-current. The Group presents assels and liabilities in the balance sheet

based on current/ non-current classification.

Assets

An asset 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 10 settle a liability for at least twelve months after the reporting period
All other assets are classified as non-current.

Liabilities

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 period, or

jii. There is no unconditional right to defer the seltlement of the liability for at least twelve months after the reporting period

The Group classifies all other liabilitics as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities.

Use of estimates and Jjudgement
The preparation of the consolidated financial information in conformity with Ind AS requires the management to make estimates, judgements and assumptions that affect
the application of accounting policies and the reported amount of assets and liabilitics as at the Balance Sheet date, reported amount of revenue and expenses for the year
and disclosures of contingent liabilities as at the Balance Sheet date. The estimates and assumplions used in the accompanying financial statements are based upon the
Management's evaluation of the relevant facts and circumstances as at the date of the financial statements. Actual results could differ from these estimates.

Estimates and underlying assumptions are reviewed on a periodic basis. Revisions ta accounting estimates, 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,

Subscquent costs are included in the asset's carrying amount or recognized us a Sepirate assct, as appropriate, only when it is probable that future economic benefits
associated with the itent will flow to the Group and the cost of the item can be measured reliably. The carrying amount of any component accounted for as a separate
assel is derecognized when replaced. All other repairs and maintenance are charged to Consoidated Statement of Profit and Loss during the year in which they are

Depreciation methods, estimated useful lives

The useful life of Property plant and equipment is the period over which Property plant and equipment js cxpected to be available for use by the Group.

Property, plant and cquipment Useful Life
Furniture and fixtures 05 years
Office equipment 05 years
Computers:
Servers 06 years
-End user devices such as, desktops, laptops ete, 03 years
Vehicles 08 years

Depreciation on addition to property plant and cquipment is provided on pro-rata basis from the date of acquisition, Depreciation on sale/disposal from property plant
and equipment is provided up to the date preceding the date of sale/disposal 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, useful lives and residual values are reviewed periodically at each financial year end and adjusted prospectively, as appropriate.

Goodwill

Goodwill represents the future economic benefits arising from a business combination that are not individually identified and separately recognised. Goodwill is carried
at cost less accumulated impairment losses, Goodwill is not amortised; however it is tested annually for impairment and whencver there is an indication that the unit may
be impaired and carried at cost less any accumulated impairment losses.

For the purpose of impairient testing, the goodwill is allocated to a cash-gencrating-unit (‘CGU’) or group of CGUs (‘CGUs"), which are cxpected to benefit from the
acquisition-related synergies and represent the lowest level within the entity at which the goodwill is monitored for internal 1\ purposes, within an operating
segment. A CGU is the smallest identifiable group of assets that generates cash inflows that are largely independent of the cash inflows from other assets or group of
assels.




CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)

e lid

d Ind AS Fi iul Stat

Notes forming part of the Consolidated Financial Statements
(Amount in INR millions, unless otherwise stated)

2.05

@

(b)

2.06

2,07
(@)

(b)

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

Computer software

Costs associated with maintaining software programmes are recogniscd as an cxpense as incurred.

Development Cost that are directly attributable to the design and testing of identifiable and unique software products are recognised as intangible assets where criteria
mentioned in point (b) below are met. Directly attributable costs that are capitalised as part of the sofiware include employee costs and an appropriate portion of relevant
overheads.

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

Intemally gencrated: Research and development

Research costs are expensed as incurred. Sofiware product development costs are expensed as incurred unless technical and commercial feasibility of the project is
demonstrated, future economic benefits are probable, the Group has an intentivn and ability to complete and use or sell the software and the costs cun be measured
reliably. The costs which can be capitalised include the cost of material, direct labour, vverhead costs that ase directly attributable to preparing the assct for its intended
use.

Intangible assets acquired in a business combination
Intangible assets acquired in a business combination and recognised separately from goodwill are recognised initially at their fair value at the acquisition date (which is
regarded as their cost).

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

Intangible assets Usetul life
Computer software 03 years
HR platforms 05 years
Brand 10 years
Non-compete 04 years

Intangible assets with finite lives are assessed for impairment whenever there is an indication that the intangible asset niay be impaired. The amortization period and the
amorlization method for an intangible asset with a finite useful life are reviewed at least 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
definite life is reviewed annually to determine whether the indefinite life continues to be supportable. If not, the chunge in uscful life from
indefinite to finite is made an a prospective basis.

An intangible asset is derecognised upon disposal (i.c., at the date the recipicnt obtains control) or when no future cconomic benefits are expected from its use or
disposal. Any gain or loss ansing upon derecognition of the asset (caleulated 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 Group prior to the end of the financial yeur which are unpaid. Trude and other payables are
presented as current Liabilities unless payment is not due within 12 months after the reporting period.

Foreign currency transactions

Functional and presentation currency

Items included in the consolidated financial information are measured using the currency of the primary economic environment in which the entity operates (‘the
functivnal currency®). The financial Statements are presented in Indian rupee (INR), which is the Group’s functional and Ppresentation currency.

Transactions and balances

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

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

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the initial transactions. Non-
monctary items measured 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.c.,
translation differences on items whose fair value gain or loss is recognised in other comprehensive incomie or profit or loss are also recognised in other comprehensive
income or profit or loss, respectively).




CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
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Fair value measurement
The Group measures financial instruments, such as, derivatives at fair value at each balunce sheet date,

Fair valug is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurcment date,
The fair value measurement is based on the presumption that the transaction 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 Hability accessible to the Group.

The principal or the most advantageous market must be accessible by the Group.
The fair value of an asset 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 intcrest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability to generate cconomic benefits by using the asset in its highest and best
use or by selling it 1o another market participant that would use the assel in its highest and best use.

The Group uses valuation lechniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximizing the use of
relevant vbservable inputs and minimizing the use of unobservable inputs. The Group's management determines the policies and procedures for fair value measurement
such as derivative instrument,

All assets and liabilitics for which fair value is measured or disclosed in the consolidated financial information 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 measurenent is directly or indirectly observable

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

Business combinations

{i) Business combinations tcommon conltrol business combinations)

Business combination involving entities that are controlled by the Group are accounted for using the pooling of interest method as follows:

- The assets and liabilities of the combining entities are reflected at their camying amounts.

- No adjustnicats are made to reflect fair values, or recognise any new assets or liabilities. Adjustments are only made to harmonise accounting policies.

- The financial information in the consolidated financial information in respect of prior periods is restated as if the business combination had occurred from the
beginning of the preceding period in the financial statements, irrespective of the actual date of the combination. However, where the business corbination had occurred
after that date, the prior period information is restated only from that date.

- The balance of the retained carnings appeuring in the consolidated financial information of the transferor is aggregated with the corresponding balance appearing in the
consolidated financial information of the transferee or is adjusted against general reserve.

- The idenlity of the reserve are preserved and the reserves of the transferor becamnes the reserves of the transferes.

- The difference, if any, between the amounts recorded as share capital issued plus any additional consideration in the form of cash or other assets and the amount of
share capital of the transferor is transferred to capital reserve and is presented separately from other capital reserves.

(ii) Business combinations (other than common control business combinations):

In accordance with Ind AS 103, the Group ac for the busi combinations (other than common control business combinations) using the acquisition method
when conlrol is transferred to the Group. The cost of an acquisition is measured as the fair value of the assets given, equity instruments issued and liabilities incurred or
assumed at the dute of exchange. The cost of acquisition also includes the fair value of any contingent consideration. Identifiable assets acquired and liabilities and
contingent liabilitics assumed in a business combination are measured initially at their fair vatue on the date of acquisition. Transaction costs are expensed as incured,
except to the extent related to the issue of debt or equity securities.

The Group has elected (o apply Ind AS 103, Business combinalions praspectively to business combinations occurred after 01 April 2022 ie. the transition date. Business
combinations occurred prior to the transition date have not been restated.
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Revenue from contract with customer

Sale of services
Revenue is recognised to the extent that it is highly probable that the economic benefits will flow to the Group and the revenue can be reliably measured, regardless of
when the payment is being made.

Revenue towards satisfaction of a performance obligation is measured at the amount of transaction price (net of variable consideration) allocated to that performance
obligation.

Revenue from staffing scrvices is recognised over time since the customer simultancously receives and consumes the benefits, The invoicing for these services is either

Revenues in excess of invoicing are classified as Contract Assets (unbilled revenue), while invoicing in excess of revenues are clussified as Contract Liability (unearned

Revenue from recruitment services and background verification services is recognised at a point in time based on satisfaction of specific performance criteria included in
contractual arrangements with customers.

Revenue from skilling, advisory services, HRMS platform and assessment platform are recognised over time bused on satisfaction of specific performance criteria
included in contractual arangements with customers, Subscription revenues from learing nuanagement platform is recognised over time through the period of
subscription.

Other income

(DInterest income

For all debt instruments measured either at amortised 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 appropriate, to the gross carrying amount of the financial asset or fo the amortised cost of a financial Liability. When calculating the effective interest rate, the
Group estimaes the expected cash flows by considering all (he contractual terms of the financial instrument (for example, prepayment, extension, 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.

(ii)Dividend income
Dividend income is recorded when the right to reccive payment is established.

Contract balances

Contract ussets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the Group performs by transferring goods or services to a
customer before the customer pays consideration or before payment is due, a contract asset is recognised for the earned consideration that is conditional. A receivables
represents the Group's right to an amount of consideration thal is unconditional.

Contract iability

A contract liability is the obligation to transfer goods or services 1o a customer for which (he Group has received consideration (or an of consideration is due)
from the customer. If 4 customer pays consideration before the Group transfers goods or services to the customer, a contract liability is recognised when the payment is
made or the payment is due (whichever is carlier). Contract liabilities arc recognised as revenue when the Group performs under the contract,

Trade receivable
A trade receivable is recognised for an amount of consideration that is unconditional (i.c., only the passage of time s requircd before payment of the consideration is
due).

Investments

Investment in equily instruments are measured at cost less impairment. Dividend income is recognised when its right to receive the dividend is established. The acquired
investment are measured at acquisition date fair value,

Taxes
Tax expense tor the period, comprising current tax and deferred tax, are included in the determination of the net protit or loss for the period.

Current income tax

Income tax expense comprises current tax expense and deferred tax charge or credit during the year. Curreat tax assets and liabilities are measured at the amount
expected o be recovered or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those that are d or sut ively Led, at
the 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 settle the lability simultancously.
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(b) Deferred tax

Deterred income tax is provided in full, using the balance sheet approach. on temporary differcnces arising between the tax bases of assets and liabilities and their
carrying amounts in consolidated financial information. Deferred income tax is also not accounted 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 arc expected to apply when the related deferred income
tax asset is realised or the deferred income tax liability is settled.

Deferred tax asscts are recognised for all deductible temporary differences and unused tax losses only if it is probable that future taxable amounts will be available to
utilize those temporary differences and losses.

Management periodically evaluates positions 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 anounts expected to be paid to the tux 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 linbilitics arc offset where the entity has a legally enforceuble right to offset and intends cither to settle on a nct
basis, or to realise the asset and settle the liability simultancously.

Current and deferred tax is recognized in the Consolidated Statement of Profit and Loss, except to the extent that it relates to items recognised in other comprehensive
income or directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

2.13 Leases
The Group as a lessee
The Group s leasc asset classes primarily consist of lcases for office space. The Group assesses whether a contract contains 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 usc of an identificd asset, the Group asscsses whether: (i) the contract invalves the use of an identified asset
(i) the Group has substantially all of the economic benefits from use of the asset through the period of the lease and (iii) the Group has the right to direct the use of the
asset,

At the date of commencement of the lease, the Group 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 (short-term leases) and low value leases. For these short-term and low value leases, the Group recognizes
the lease payments as an operating expense on a straight-fine busis over the term of the lease.

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

+ fixed payments (including in-substance fixed payments). less any lcase incentives reccivable

* 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 expecled to be payable by the group under residual value guarantees

* the exercise price of a purchase vption if the group is reasonably certain to cxercise that option, und

* payments of penalties for terminating the lease, it the lease term reflects the group exercising that option

Right-of-use asscts 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 assels are generally deprecialed over the shorter of the asset’s useful life and the lease term on a straight-line basis. IF the Group is reasonably certain to
exercise a purchase option, the right-of-use asset is depreciated over the underlying asset’s uscful life.

Lease liability and Right-of-use asset have been separalely presented in the balance sheet and lease payments have been classified as [inancing cash flows.

2.14 Impairment of nuninancial assets
The Group 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 Group estimates the asset's recoverable amount and the amount of impairment loss.

An impairment loss is caleulated as the differcnce between an asset's carrying amount and recoverable amount. Losses are recognized in consolidated statement of profit
and oss and reflected in an allowance account. When (he Group considers thal there are no realistic prospects of recovery of the asset, lhe relevant amounts are wrilten
off. If the amount of impairment loss subsequently decreuses and the decrease can be related objectively to an event occurring after the impairment was recognised, then
the previously recognised impairment loss is reversed through consolidated statement of profit and oss.
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(a)
(0]

(i)

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 current 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 assets that gencrates 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 settie the obligation and there is a reliable estimate of the amount of the obligation. Provisions are measured at the best estimate of the expenditure required
to scttle the present obligation at the baiance sheet dute.

If the effect of the time value of money is material, provisivns are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the libility.
‘When discounting is used. the increase in the provision due to the passage of time is recognized as a finance cost.

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

An onerous contract is a contract under which the unaveiduble costs (i.c., the costs that the Group cannot avoid because it has the contract) of mecting the obligations
under the contract exceed the economic benefits expected to be received under it. The unavoidable costs under a contract reflect the least net cost of exiting from the
contracl, which is the lower of the cost of fulfilling it and any compensation or penalties arising from failure 10 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 vosts 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
occurrence of one or more uncertain future events not wholly withia the control of the Group or a present obligation that arises from past cvents where it is either not
probable that an outtlow 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 balunce with banks, cash on hand, cheques/ draft on hand and short-term deposits not 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 uf the cash flow statement, cash and cash equivalents include balance with banks, cash on hand. cheques/ draft on hand and short-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
operaling, investing and financing activities of the Group 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.

Financial assets

Initial recognition and measurement
At initial recognition, financial asset is measured at its fair value plus. in the case of a financial asset not at fair value through profit or loss, transaction costs that are
dircctly attributable to the acquisition of the financial asset. Transaction costs of financial assets carricd at fair value through profit or loss arc expensed in profit or Joss.

Subsequent measurement

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

a) at amortized cost; or

b) at fair valne through other comprehensive income; or

c} at fair value through profit or loss.

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

Amortized ¢ost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments 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).

Eair value through other comorchensive income (EVOCI): Assets that are held for collection of contractual cash flows and for sclling the financial asscts, 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, inlerest revenue and foreign exchange gains and losses which are
recognized in consolidated statement of profit and loss. When the financial asset is derecognized, the cumulative gain or loss previously recognized in other
comprehensive income is reclassified from equity to consoliduted statement of profit and oss and recognized in other gains/ (losses), Interest incone from these financial
assets is included in other income using the effective interest rate method.
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Fuir value through profit or loss (FVTPL): Assets that do not meet the criteria for amortized cost or FVOCT are measured at fair value through profit or loss. Interest
income from these financial assets is included in ather income.

Equity instruments: All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading and contingent consideration
recognised by an acquirer in a business combination to which Ind AS103 applies are classified as at FVTPL, For all other equity instruments, the Group may make an
irrevocable election to present in other comprehensive income subsequent changes in the fair value. The Group muakes such election on an instrument- by-instrument
basis. The classification is made on initial recognition and is irrevocable.

If the Group decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are recognized in the other
comprehensive income. There is no recycling of the amounts from other comprehensive income to profit and loss, even on sale of investment. However, the Group may
transfer the cumulative gain or loss within equity.

Equity instruments included within the FVTPL category arc measured at fair value with all changes recognized in the statement of profit and loss.

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

For recognition of impairment loss on financial assets and risk exposure, the Group deterniines 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 impainment 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 entity reverts to recognizing impairment loss 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 diffcrence between all contractual cash flows that are due to the Group in accordance with the contract and all the cash flows that the enlity expects to reccive
(i.e. all shortfalls), discounted at the original EIR. When estimating the cash flows, an entity is required fo consider all contractual terms of the financial instrument
(including prepayment. extension etc.) over lhe expected life of the linancial instrument. However, in rare cases when the expected life of the financial instrument cannot
be estimated reliably, then the entity is required to use the remaining contractual term of the financial instrument.

In general, it is presumed that credit risk has significantly increased since initial fecognition if the payment is more than 30 days past due,

ECL impairmeat loss allowance (or reversal) recognized during the year is recognized as incomc/expense in the statement of profit and loss. In bulance sheet ECL for
financial assets measured at amortized cost is presented as an allowance, i.e. as an integral part 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 Group does not reduce impairment aflowance from the gross carrying amount.

Derecognition of financial assets

A financial asset is derecognized only when

a) the rights to receive cash flows from the financial asset is transterred or

b) retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one or more recipients.

Where the financial asset is transferred then in that case financial asset is derecognized only if substantially all risks and rewards of owitership of the financial asset is
transferred. Where the entity has not transferred substantially all risks and rewards of ownership of the financial asset. the financial assel is not derecognized.

Financial liabilities

Initial recognition and mecasurement

Financial liabilities are classitied, 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 at fair value and, in the case of borrowings and payables, net of directly attributable transaction costs.

Subsequent measurement
The measurement of financial liabilitics depends on their classification, as described below:

Financial liabilities at 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 Consolidated Statement of Profit and Loss.
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(i)

{c)

Borrowings

After initial recognition, interest-bearing loans and borrowings arc subsequently measured at amortized cost using the EIR method. Gains and losses are recognized in
consolidated 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 discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR amortization is included as finance costs in the

consolidated 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 ather borrowing costs are expensed in the period in which they occur. Borrowing costs
consist of intercst and other costs that an catity incurs in conncction with the borrowing of funds. Borrowing cost also includes exchange differences to the extent
regarded as an adjustment to the borrowing costs.

Derecognition
A financial liability is derecognized 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 troated

as the derecognition of the original liability and the recognition of a new liability. The difference in the respective carrying amounts is gnized in the ¢ 1
statement of profit and loss as finance costs.

Employee Benefits

Short-term benefits

Short term employce bencfits are measured on an undiscounted basis and are expenscd as the related service is provided, Liabilities for wages and salarics, including non.

monetary benefits that ure expected 1o 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 1o the end of (he year and are measured at the amounts expected to be paid when the liabilities are settled. The liabilities are presented
as current employee benefit obligations in the balance sheet.

Other long-term employee benefits

Defined contribution plan

Provident Fund: Contribution towards provident fund is made to the regulatory authorities, where the Group has no further obligations. Such benefits are classificd as
Defined Contribution Schemes as the Group 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 Tnsurance Scheme: Contribution towards employces' stute insurance scheme is made to the regulatory authorities, where the Group has no further
obligations. Such benefits are classified as Defined Contribution Schemes s the Group does not vurry any further obligations, apurt from the contributions made on a
monthly basis which are charged 1o the consolidated statement of profit and oss.

Defined benelit plans

Gratuity: The Group provides for gratuity, a defined benefit plan (the ‘Gratuity Plan") covering cligible employees in accordance with the Payment of Gratuity Act, 1972,
The Gratity 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 Group's liability is actuarially determined (using the Projected Unit Credit method) at the end of each year. Actuarial losses/gains are
recognized in the other comprehensive incone in the year in which they arise,

The present value of the defined benefit obligation denominated in INR is determined by discounting the estimated future cash outflows by reference to market yields at
the end of the reporting period on government bonds that have terms approximating to the terms of the related obligation,

The nel interest cost is calculated by applying the discount rate to the net balance of the defined benelit 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 actuarial assumptions are recognised in the period in which they occur, directly in
other comprehensive income. They are included in retained earnings in the statement of changes in equity and in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are recognised immediately in profit or loss as past service
cost,

Compensated Absences: Acc ated compensated absences, which we expected to be availed or encashed within 12 months from the end of the year are treated as
short term employee benefits. The obligation towards the same is measured at the expected cost of accumulating compensated absences as (he additional amount
expected to be paid as a result of the unused entitlement as at the period end.

Accumulated comp d ab: which are expected to be availed or encashed beyond 12 months from the end of the year end are treated as other long term
employee benefits. The Group's liability is actuarially determined (using the Projected Unit Credit method) at the end of each period. Actuarial losses/gains are
recognized in the statement of profit and loss in the period in which they arise.

Leaves under defined benefit plans can be encashed only on discontinuation of service by entployee.

Share-based payments

Employees (including senior cxccutives) of the Group receive remunceration in the form of share-based payments, wherchy employees render services as consideration
for equity instruments (equily-settled transactions). The cost of equity-seltled transactions is determined by the fair value at the date when the granl is made using an
appropriate valuation model. That cost is recognised, together with a corresponding increase in shace-based payment (SBP) reserves in equity, over the period in which
the performunce and/or service conditions are fultilled in employce bencfits expense. The cumulative cxpense recognised for equity-settled transactions at cach 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 loss expense or credit for a period represents the movement in cumulative expense recognised as at the beginning and end of
that period and is recognised in employec benefits expense.
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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 satisficd.

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

Provision for dividend

Provision is made for the amount of any dividend declared, being appropriately authorised and no longer at the discretion of the entity, on or before the end of the

reporting period but not distributed at the end of the reporting period. A corr ponding amount is gnised directly in equity.

Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average number of equity shares
outstanding during the ycar. Eurnings considered in ascertaining the Group's carnings per share is the net profit or loss for the period after deducting prefercnce
dividends and any attributable tax thereto for the period. The weighted average number of equity shares outstanding during the year and for all the yeurs presented is
adjusted for events, such as bonus shares, other than the conversion of potential equily shares, that have changed the number of equity shares outstanding, without a
corresponding change in resources.

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

Segment Reporting

Operating segments are reported in 2 manner consistent with the internal reporting provided to the Chief Operating Decision Maker ("CODM"). CODM evaluates the
Group's performance and allocates resources based on the analysis of various performance indicators by business segments. Segment performance is evaluated based on
profit and loss and is measured consistently with profit and loss in the Summary Statements. Accordingly, information has been presented across two segments as
follows:

HR Services It provides suite of HR services including Search, selection and recruitment process outsources services, Professional staffing, Value staffing, Payroll
and compliance, HR advisor, Skilling and Background Verification services

HR Platforms It 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

Further:

i. Segment revenue includes sales and other income dircctly identifiable with / allocable to the segment including inter - segment revenue. Expenscs that are directly
identifiable with / allacable to segments are considered for determining the segment result,

ii. Expenses which relate 1o the Group as a whole and not allocable 1o segments are included under unaliocable expenditure.

iii. Income which relutes to the Group as a whole and not allocable to segments is included in unallocable income.

iv. Segment results includes margins on inter-segment sales which are reduced in arriving at the profit before tax of the Group.

v. Segment assets and liabilities include those directly identifiable with the respective segments. Unallocable assets and liabilities represent the assets and liabilities that
relate to the Group as a whole and not allocable to any segment.

vi. Segment revenue resulting from transactions with other business segments is accounted on the basis of transfer price agreed between the segments, Such transfer
prices are either determined to yield a desired margin or agreed on a negotiated business.

Rounding off amounts
All amounts disclosed in the consolidated financial information and notes have been rounded off to the nearest millions as per requirement of Schedule T to the Act,
unless otherwise stated,

3 Critical accounling judgments, estimates and plions
The preparation of consolidated financial information requires r gement Lo make judg estinmates and assumplions that alfect the reported amounts of revenues, expenses,
assets and liabilitics, and the accompanying disclosures, and the disclosure of contingent liabilitics. Uncertainty about these assumptions and estimates could result in outcomes
that require a material adjustment to the carrying amount of assets or liabilities affected in future years.

31

(@)

Estimates and ptivns
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 described below. The Group based its assumptions and estimates on
parameters available when the consolidated financial information were prepared. Existing circumstances and assumptions about future developments, however, may
change due to market changes or circumstances arising that are beyond the control of the Group. Such changes are reflected in the assumptions when they occur.

Taxes

Deferred (ax assets are recognized for unused tax losses to the extent that it is probabie that laxable profit will be available against which the losses can be utilized.
Significant management judgment is required to determine the amount of deferred tax assets that can be recoguized, based upon the likely timing and the level of future
taxable profits together with future tax planning strategies.

The Group 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 Group has determined that jt cannot recognize deferred tax usscts on the tux losses carried forward except for the unabsorbed
denreciation.
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(b)

©)

)

(e)

0}

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 fate, 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 changes in these assumptions. All
assumplions 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 government bonds at the accounting
date with a term that matches that of liubilitics. Salary increasc rate takes into account of inflation, seniority, promotion and other relevant factors on long term basis.

Useful lives of property, plunt and equipment and intangible assets

As described in the significant accounting policies, the Group reviews the estimated uscful lives of property, plant and equipment and intangible assets at the end of each
reporting period. Usetul lives of intangible assets is determined on the basis of estimated benefits to be derived from use of such intangible assets. These reassessments
may result in change in the deprecialion /amortization expense in fulure periods.

Impairment of non-financial assets and goodwil
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 (o assumptions about future operating results and the determination of a suitable discount rate.

Provisions
Pravisions are recognised in the period when it beconmes probable that there will be a future outflow of funds resulting from past operations or events that can reasonably

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 Group is exposed arc assessed by management and in certain cases with the support of external specialised lawyers,

Provision for expected credit losses of trade receivables and contract assels
The Group uses a provision matrix to calculate expeeted credit loss (ECL) for trade receivables and contract assets.

The provision matrix is initially based on the Group’s historical observed default rates. The Group will calibrate the matrix to adjust the historical credit loss experience
wilh 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 Group’s historical credit loss experience may also not
be representative of custonter’s actual default in the future.
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CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)

Consolidated Ind AS Financial Statements
Notes forming part of the Consolidated Financial Statements
(Amount in INR millions, unless otherwise stated)

7 Goodwill

Cost

As at April 2023

Additions
Disposals/Adjustments

As at 01 April 2024
Additions (refer note a b & c)

Changes on account of final purchase price allocation (refer note d & €)

As at 31 March 2025

Impairment

As at April 2023
Impairment loss recognised
As at 01 April 2024
Impairment loss recognised
As at 31 March 2025

Net book value
As at 31 March 2025
As at 31 March 2024

7.01  Impairment test for goodwill

Amount

343.06

343.06
545.91
(59.63)

829.34

829.34
343.06

Goodwill is tested for impairment annually on 31 December every year or more frequently based on an impairment indicator, For the purpose of annual
impairment testing, goodwill is allocated to the operating segments expected to benefit from the synergies of the business combinations in which the
goodwill arises. The Group performed its annual impairment test of goodwill in the month of December 2024 and determined that there was no impairiment

during the year ended 31 March 2025.

7.02  Business Combinations

a. Acquisition of Vibrant Screen Private Limited

On 12 March 2025, the Company entered into a share purchase agreement ('SPA"
the SPA and SHA, the Hol
of INR 224.40 mn and suplus cash payment of Rs. 62.07 mn during the year ended 31 March 2025
Holding Company. The Company has a contractual co i
values of identifiable assets and liabilities are as follows:

Screen Private Limited (“VSPL"). In accordance with

Particulars

Property, plant and equipment

Other non current assets

Current assets

Liabilities

Total

Goodwill

Non-controlling interests

Purchase consideration

Satisfied by:

Cash

Fair value of equity shares issued

Fair value of financial liability (call option rights)
Total purchase consideration transferred

ding company acquire
g pany

) and shareholders agreement ('SHA") to acquire 100% stake in Vibrant
d 51% stake in VSPL for a purchase consideration
and thus VSPL has become the subsidiary of the
t in tranches. The provisional allocation of the fair

Acquiree’s carrying Fair value Purchase price
amount adjustments allocated
15.64 - 15.64
120.39 - 120.39
103.71 - 103.71
(48.34) - (48.34)
191.40 - 191.40
324.54
515.94
286.47
229.47
515.94
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b.

[+

Acquisition of Thomas Assessments Private Limited

On 04 October 2024, the Company entered into a share purchase agreement ('SPA") and shareholders agreement ('SHA") to acquire 100% stake in
Thomas Assessments Private Limited (“TAPL”). In accordance with the SPA and SHA, the Holding company acquired 51% stake in TAPL for a purchase
consideration of INR 78.92 mn during the year ended 31 March 2025 and thus TAPL has become the subsidiary of the Holding Company. The Company
has a contractual committment to acquire the non-contolling interest in tranches. The provisional allocation of the fair values of identifiable assets and
liabilities are as follows:

Particulars .
Acquiree’s carrying Fair value Purchase price
amount adjustments allocated
Property, plant and equipment 1.0 - 1.09
Other non current assets 8.65 - 8.65
Current assets 46.88 - 46.88
Liabilities (28.67) - (28.67)
Total 27.95 - 27.95
Goodwill 190.36
Non-controlling interests -
Purchase consideration 218.31
Satisfied by:
Cash 41.02
Fair value of equity shares issued 37.90
Fair value of financial liability (call option rights) 139.39
Total purchase consideration transferred 218.31

Acquisition of People Metrics Private Limited

On 04 October 2024, the Company entered into a share purchase agreement ('SPA") and shareholders agreement ('SHA") to acquire 100% stake in People
Metrics Private Limited (*PMPL"). In accordance with the SPA and SHA, the Holding company acquired 51% stake in PMPL for a purchase
consideration of INR 15.82 mn during the year ended 31 March 2025 and thus PMPL has become the subsidiary of the Holding Company. The Company
has a contractual committment to acquire the non-contolling interest in tranches. The provisional allocation of the fair values of identifiable assets and
liabilities are as follows:

Particulars .

Acquiree’s carrying Fair value Purchase price

amount adjustments allocated

Property, plant and equipment 0.29 - 0.29
Other non-current assets 0.11 - 0.11
Current assets 15.56 - 15.56
Liabilities (3.20) - (3.20)
Total 12.76 - 12.76
Goodwill 31.01
Non-controlling interests -
Purchase consideration 43.77
Satisfied by:
Cash 15.82
Fair value of financial liability (call option rights) 2795
Total purchase consideration transferred 43.77




CIEL HR Services Limited (Formerly known as CIEL HR Serv.
Consolidated Ind AS Financial Statements

Notes forming part of the Consolidated Financial Statements
(Amount in INR millions, unless otherwise stated)

ices Private Limited)

d. Purchase price allocation for aquisiton of Firstventure Corporation Private Limited

On 29 February 2024, the Company entered into a share purchase agreement ("SPA"
acquire 100% stake in Firstventure Corporation Private Limited (“FVPL’

} and share subscription and sharcholders agreement ('SSHA") to

). In accordance with the SPA and SSHA, the Holding company acquired 51%

stake in Firstventure Corporation Private Limited for a purchase consideration of INR 56.50 mn and primary fund infusion of INR 35.00 million during the

year ending 31 March 2024. The Company has a contractual co

values of identifiable assets and liabilities are s follows;

Particulars

mmittment to acquire the non-contolling interest in tranches. The final allocation of the fair

Acquiree’s carrying Fair value Purchase price
amount adjustments allocated

Property, plant and equipinent 0.36 - 0.36
Intangible asstes - Platform 32.10 0.18 3228
Intangible asstes - Non compete - 1.00 1.00
Current assets 5.75 - 5.75
Liabilities (30.50) - (30.50)
Debt (7.00) - (7.00)
Cash 1.92 - 1.92
Total 2.63 1.18 3.81
Goodwill 146.74
Non-controlling interests -
Purchase consideration 150.55
Satisfied by:
Cash 36.11
Fair value of equity shares issued 20.36
Fair value of financial liability (call option rights) 94.08
Total purchase consideration transferred 150.55
Goodwill as on 01 April 2024 205.36
Changes due to final purchase price allocation (58.62)
Goodwill as on 31 March 2025 146.74

Purchase price allocation for aquisiton of Aargee Staffing Services Private Limited
On 27 November 2023, the Holding Company acquired 100% stake in Aargee Staffing Services Private Limited (“ASSPL™) for a purchase consideration
of INR 2.00 million. The final allocation of the fair values of identifiable assets and liabilities are as follows:

Particulars
Acquiree’s carrying Fair value Purchase price
amount adjustments allocated
Property, plant and equipment 0.11 - 0.11
Intangible asstes - Customer relationship - 1.01 1.01
Current assets 63.49 - 63.49
Liabilities (26.07) - (26.07)
Debt (41.05) - (41.05)
Cash 0.65 - 0.65
Total (2.87) 1.01 (1.86)
Goodwill 3.86
Non-controlling interests -
Purchase consideration 2.00
Satisfied by:
Cush 0.74
Fair value of equity shares issued 1.26
Total purchase consideration transferred 2.00
Goudwill as on 01 April 2024 4.87
Changes due to final purchase price allocation (1.01)
Goodwill as on 31 March 2025 3.36
7 T .,
r ol \\
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f. Next Leap Career Solutions Private Limited

Limited)

On 30 November 2022, the Holding 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 Holding 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 Holding company. The

Holding Company further acquired 8.3% stake in NCPL for a purchase consideration
company has acquired the remainng stake for a purchase consideration of INR 68.44
wholly owned subsidiary of the holding company. The final allocation of the fair valu

Particulars

Property, plant and equipment
Intangible asstes
Platform
Brand
Non-compete
Others
Other assets
Liabilities
Debt
Cash
Total
Goodwill
Non-controlling interests
Purchase consideration
Satisfied by:
Cash
Fair value of equity shares issued
Fair value of financial liability (call option rights)
Total purchase consideration transferred

of INR 25.72 mn during the year ended 31 March 2024. Further the

mn during the year ended 31 March 2025, thus NCPL has become the
es of identifiable assets and liabilities are as follows.

Acquiree’s carrying Fair value Purchase price
amount adjustments allocated

0.99 - 0.99

12.49 9.39 21.88

- 34.47 34.47

- 3.00 3.00

0.01 - 0.01

69.82 - 69.82

(54.81) - (54.81)

(2.02) - (2.02)

63.65 - 63.65

90.13 46.86 136.99

132.83

269.82

146.79

37.78

85.25
YT Y 71



CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Consolidated Ind AS Financial Statements
Notes forming part of the C lidated Financial Stat
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8 Fi ial Assets- In: ent:

Investment in equity instruments (fully paid-up)

Unquoted equity shares

1.17,500 Equity shares of INR10 each fully paid-up in Oviya Medsafc Private Limited

2. 600 Compulsorily convertible preference shares of 210 cach fully paid-up in Ceyon Naturaa Private
Limited (invested on Aupust 22, 2024)

Total (equity instruments)

Non- Current
Current

Total
Aggregate book value of:
Quoted investments

Unquoted investments

Aggregate amount of impairment in value of Investments

9 Loans
Unsecured, considered good (Refer Note 37)

Non-Current

31 March 2025 31 March 2024
0.18 Q.18
0.18 0.18
0.18 0.18
0.18 0.18
0.18 0.13
Current

31 March 2025

31 March 2024

Loans to related parties 22.29 12.18
22.29 12.18
Unsecured, considered sood
Louns to others - 10.51
- 10.51
Total 22.29 22.6Y
Type of Borrower [Loans/advances Repayable on demand |Terms/Period of |% of Total Amount
[Related parties] |granted Individually |(Yes/ No) repayment is outstanding
vr Jointly with vther. specified (Yes /
(Individually / Nu)
Jointly)
|The Ma Foi Foundation [tndividually Yes No | 100% 22.69
Total of Loan and Advances in the nature of Loan (Note 11) 22.69
10 Other financial assets 31 March 2025 31 March 2024
Financial instruments at amortised cost Non-Current Cucrent Non-Current Current
Security Deposits 3325 0.01 15.09 0.16
Prepaid expenses 0.10 0.35 - 0.05
Degposit accounts with maturity for more than 12 months 120.78 - 83.60 -
Accrued Interest Income 9.86 - 3.22 1.38
Unsettled Credit from bank - - - 3240
Total 163.99 0.36 101.91 33.99
11 Other non-current assets 31 March 2025 31 March 2024
Reimbursement right for Gratuity* 138.62 96.61
Total 138.62 96.61

*The company has accounted the gratuity for the employees deputed by creating a liability and a corresponding asset on the same as a reimbursement right to gratuity,
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12 Trade receivable

Unsecured, considered good

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

Receivable from contract with customer - billed

Less: Allowance for expected credit losses
Total

31 March 2025 31 March 2024
1,565.93 1,251.77
460.15 266.80

11.42 5.26

2,037.50 1,523.83

1142 5.26

2,026.08 1,518.57

*Revenues in excess of invoicing are classified as Contract Assets (unbilled revenue), when Group has satisfied its performance obligations but has not yet issued the invoice. The

Group has an unconditional right to consideration before it invoices its custoniers.

Trade receivables are non-interest bearing and gencrally on terms of 30 to 90 days.
Trade receivables include debts from related puutics, Refer note 37
For the group's credit risk management process, Refor note 36

The movement in allowances for doubtful receivables is as follows:

31 March 2025

31 March 2024

Particulars
Opening balance 5.26 9.82
Additions 6.16 (4.56)
Closing Balance 11.42 5.26
12.01 Ageing of Trade Receivables
|31 March 2025
Particulars Unbilled | Not Due OQutstanding for following perivds from due date of payment
Dues
Less than6 | 6months |1-2 years 2.3 More than Total
months =1 year years years 3 years
(i) Undisputed Trade receivahles — considered good 460.15 1,255.11 216.88 46.43 39.23 7.50 0.78 2,026.08
(ii) Undisputed Trude Receivables —which have significant - - - - - - - 11.42
increase in credit risk
(iii) Undisputed Trade Receivables — credit impaired - - - - - - - -
(iv) Disputed Trade Receivables-considered rood - - - - - - - -
(v) Disputed Trade Receivables — which have significant - - - - - - - -
increase in credit risk
(vi) Disputed Trade Receivables — credit impaired - - - - - - - -
Sub totai 460.15 1,255.11 216.88 46.43 39.23 7.50 0.78 2,037.50
Less: Impairment loss on credit impaired trade receivables - - - - - - - 11.42
Total 2,026.08
31 Mareh 2024
Particulars Unbilled | Not Due Outstanding for following periods from due date of payment
Dues Less than6 | 6 months | [-2 years 2-3 More than Total
months - I year vears years 3 years
(i) Undisputed Trade receivables — considered good 266.80 615.69 564.68 54.98 15.11 1.30 0.01 1,518.57
(ii) Undisputed Trade Reccivables ~which have significant - - - - - - - 5.26
increase in credit risk
(iii) Undisputed Trade Receivables — credit impaired - - - - - N - -
(iv) Disputed Trade Receivables—considered good - - - - - - - -
(v} Disputed Trade Receivables — which have significant - - - - - - - N
increase in credit risk
(vi) Disputed Trade Receivables — credit impaired - - - - - - - -
Sub total 266.80 615.69 564.68 54.98 15.11 1.30 0.01 1,523.83
Less: Impairment loss on credit impaired trade receivables - - - - - - - 5.26
Total | | 1,518.57
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13 Cash and cash equivalents
Balunces with banks:
in current sccounts
Cash on hand

For the purpose of the statement of cash fluws, cash and cash equivalents comprise the follewing:

Cash and cash equivalents
Balances with banks:

On current accounts
Cash on hand

14 Bank balances other than Cash und cash equivalents
Deposit with maturity for more than 3 months but less than 12 months

15 Other current assets
Prepaid expenses
Balance with government authorities
Staff advances
Advances to paid to vendors
Accrued interest on fixed deposits
Advance to deputee employees
Reimbursement right for Gratuity*

*The company has accounted the gratuity for the employees deputed by creating a Yability and a corresponding asset on the sume as a reimbursement right to gratuity.

31 March 2025 31 March 2024
78.24 51.64
LIS 0.42
79.39 52.06
31 Macch 2025 31 March 2024
78.24 51.64
1.15 0.42
79.39 52.06
31 March 2025 31 March 2024
83.08 54.20
83.08 54.20
31 March 2025 31 March 2024
156.38 37.65
34391 273.47
5.81 1.03
1.78 298
0.02 0.05
0.96 0.99
22.89 15.16
531.75 331.33
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16 Equity Share capital

16.01 Equity shares

31 March 2025 31 March 2024
— 2% March 2025 =22 March 2024
Authorized Share Ca Jital
==_017zed Share Capital .
7.50,00,000 Equity Shares of Rs. 2/-cach (31 March 2024- 1,10,00,000 Equity shares of Rs. 10/- each) 150.00 110.00
150.00 110.00
—_ — L
Issued, subscribed and aid up share capital
4,25,04,255 Equity shares of Rs. 2/-each (31 March 2024 8,084,141 Equity shares of Rs.10/- euach) 85.01 80.34
Total 85.01 80.84
—_— e —_—
(i) Reconciliation of authorized share capital at the beginning and af the end of the year
31 March 2025 31 March 2024

Authorized Share Capital Number of shares Amount Number of sharc ~ Amount
Outstanding at the beginning of the Year

Equity shares of Rs. 2/- cach (31 March 2024: Equity shares of Rs. 10/- cach) 1,10,00,000 110.00 48,00,000 43.00
Add:

Change during the year (Refer Note (i)) 4,40,00,000 - - -
Change during the year (Refer Note (i) 2,00,00,000 40.00 62,00,000 62.00

Outslanding at the end of the year 7,50,00,000 150.00 1,10,00,000 110.00
—_— S0 —_—_—

On and from the record date of 15 May 2024, the equity shares of the company have becn sub-divided, such that 1 (one) cquity having face value of Rs. 10 (ten only) cach, fully paid up,
(@) stands sub- divided into 5 (five) equity sharcs having face valuc of Rs, 2 (two) each, fully paid up, ranking pari-passu in all respects,

(ii) With effect from 8th October 2024, (he Company increased il authorised share capital from Rs. | 1,00,00,000 (Rupees Eleven Crore), divided into 5,50,00,000 (Five Crore Fifty Lakh)
equity shares of Rs.2 euch, to R5.15,00,00.000 {Rupees Fiftecn Crore), divided into 7.50,00,000 (Seven Crore Fifty Lukh) cquity shares of Rs.2 each,

With effect from 19 October 2023, Authorized Share Capital of the Company increased from Rs. 43.00 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 shareg outstanding at the beginning and at the end of the year 31 March 2025 31 March 2024
Number of shares Amount Number of sharg Amount

Outstanding at the beginning of the year 80,84,141 80.84 43,91,639 43.92

Issued during the year (Refer note b) 3,937 0.04 2,64,392 2.64
80,88,078 80.88

Outstanding after Sub ~division during the year ( Refer note a) 4,04,40,390 80.88

Issucd during the year - for cash (Refer note c) 2,57,267 0.51 - -

Issued during the year - on exercise of employee stock options (Refer note d) 18,575 0.04 - -

Issucd during the year - for non cash (Refer note ¢, f) 17,88,023 358 24,252 024

Issue of shares on conversion of Compulsory convertible debentures (CCD's) (Refer note g) - - 62,398 0.62

Tssue of bonus shares during the year (Refere note h) - 33,41,460 3341

OuLstnnding at the end of the year 4,25,04,255 85.01 80,84,141 80.84
L I EES———T —=0n% 00 8084

(2) On and from the record date of 15 May 2024, the equity shares of the company have been sub-divided, such that 1 (one) equity having face value of Rs. 10 (ten only) each, fully paid
up. stainds sub- divided intg 5 (five) equily shares having face value of Rs, 2 (two) each, fully paid up, ranking pari-passu in all respects.

b) The Company has made private placement of shares for the year ended 31 March 2025 ot 3,937 shares of Rs.10/- each and for the year ended 31 March 2024 , 2,64,392 shares of Rs,

d) During the year ended 31 March 2025, company has issued equity shares under CIEL HR Services Private Limited Employee Stock Option Plan, 2022 of 18,575 shares of Rs.2/- each.

During the year 31 March 2024, Company issued equily shares (o the selling shareholders of it's subsidiaries as part of (he purchase consideration for acquisition as outlined below;

) During the year ended 31 March 2024, the Board of Direclors and the Shareholders of the Company have passed a resolution to convert CCDs into equily 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,

h) During the year ended 31 March 2024, Issue of fully paid bonus shares of Rs.10 each in Proportion of 3 equity shares for every 4 exisling equity shares by capitalising Rs.33.41 Mn
from the securities Premium reserve available with the company

(i) Rights, prefercnces and resteictions attached to shares
Equity Shares: The Company has only ane class of equity shares having par value of Rs. 27 per share. Each sharcholder is entitled to one vote per share held and carry a right to dividend.
The dividend proposed by the Board of Dircctors is subject 1o the approval of the shareholders in the ensuing Annugl General Meeting, except in case of interim dividend.
In the event of liquidation of the company, the holders of equily shares will be enlilled (o receive remaining assets of the company, after distribution of alf preferential amounts jn
proportion to their sharcholding,
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(iv) Details of shares held by sharcholders holding more than 5% of the aggregate shares in the Company

31 March 2025

31 March 2024

Name of the shareholder

Number of shares

% of holding in

Number of shares % of holding

the class in the class
Equity shares of Rs.2/- each (31 March 2024: Equity shares of Rs.10/- each)
Karuppasamy Pandiarajan 1,88.04,083 44.24% 37,44,059 46.31%
Hemalatha Rajan 68,35,337 16.08% 13,71,657 16.97%
Aditya Narayan Mishra 59,82,241 14.07% 11,93,775 14.77%
40,26,832 9.47% 8,03,124 9.93%

Santhosh Nair

As per records of the Company, including its register of sharehviders/members and other declarations received from sharcholders regarding beneficial interest, the above
shareholding represents both legal and benelicial ownerships of shares.

() Details of Shares held by Promoters at the end uf the year 31 March 2025 31 March 2024
Promoter name No. of Shares % of total shares % Change during No. of Shares g total % Change
the year shares during the year
'Earuppusamy Pandiarajun 1,88,04,083 44.24% (2.07%) 37,44,059 46.31% (2.34%)
Hemalatha Rajan 68,35,337 16.08% (0.89%) 13,71,657 16.97% (0.78%)
Aditya Narayan Mishra 59.82,241 14.07% (0.70%) 11,93,775 14.77% (0.76%)
|Santhosh Nair 40,26,832 9.47% (0.46%) 8,03,124 9.93% (0.51%)
|Dumi5w:|r-.ly Rauv 12.14,330 2.86% 2.54% 26,250 0.32% 0.32%
|Total 3,68,62,823 86.73%| (1.58%) 71,38,865 88.31% (4.08%)
17 Other equity 31 March 2025 31 March 2024

Capital Reserve (Refer note A) (298.76) 0.18

Securities premium (Refer note B) 1,021.36 598.51

Surplus/(deficit) in the Statement of Profit and Loss (Refer note ) 134.34 (1.60)

Debenture redemption reserve (Refer note D) 10.96 10.96

Employee Stock Option Reserve (Refer note E) 103.60 81.37

Equity Share Application Money (Refer note F) - 1.95

Others Comprehensive income (Refer note G) {0.18) 1.30

971,32 692.67

(A

Capital Reserve

Opening balance

Changes during the year {Refer note (i), (ii), (iii) below)
Closing balance

(i) On 10 July 2024, the Company acquired the remaining 48.99% stake in its subsidiary,

31 March 2025
0.18
(298.94)
(298.76)

31 March 2024

0.18
s

Ma Foi Sirategic Consultants Private Limited for a total consideration of Rs. 160.76 million, thus

making it a wholly owned subsidiary. The consideration paid in excess of the carrying value of the non-controlling interests amounting to Rs.117.07 million has been recognized as capitul

reserve during the year ended 31 March 2025

(i) On 10 July 2024, the Company acquired the remaining 49.02% stakes in its subsidiary CIEL Skill and Careers Private Limited, for a total consideration of Rs, 151.38 million, thus
making it a wholly owned subsidiary. The consideration paid in excess of the carrying value of the non-controlling interests amounting to Rs.142.44 miltion has been recognized as capital

reserve during the ycar ended 31 March 2025,

(iii) On 10 July 2024, the Company acquired an additional 14.00% stake in its subsidiar

¥. Integrum Technologies Private Limited, for a consideration of Rs. 14.00 million, pursuant to the

Share Purchuse Agreement dated 25 April 2024, The company has a contraciual commitment Lo acquire the remaining stake in the subsidiary. The total consideration paid inclusive of -
contractual commitment, in excess of the non-controlling interest, amounting to Rs. 39.43 million has been recognized as capital reserve during the year ended 31 March 2025.

B

-~

Securities premium*

Opening balance

Add : Securities premium credited on sharc issue
Less: Bonus shares issue during the year

Less : Share Issue Expenses

Closing balance

31 March 2025
598.51
422.97

{0.12)

1,021.36
_— )

31 March 2024
291,09
315.85
(3.31)
(5.12)

598.51
—_—

* 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.
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(C) Surplus/(deficit) in the Statement of Profit and Luss

31 March 2025 31 March 2024
Opening balunce (1.60) (96.15)
Add: Net Profit for the year 147.26 99.82
Less: Dividend paid (11.32) (5.27)
Closing balance 134.34 - (1.60)
(D)  Debenture redemption reserve 31 March 2025 31 March 2024
Opening balance 10.96 10.96
-Transfer from retained curnings - -
Closing balance 10.96 10.96
(E) Employee Stock Option Reserve 31 March 2025 31 March 2024
Opening balunce 81.37 58.75
Add: Employee stock option expense 2847 22.62
Less: Reductions during the year (Refer note below) (6.24) -
Closing balance 103.60 81.37
*ESOOQA recognizes the fair value of options as at the grant date spread over (he vesting period.

Notes
() The employee stock options reserve is used to recognise the value of cquity-settled sharc-based Payments provided to employees, including key management personncl, as part of their
remuneration. Refer to note 43 for details of these plans.

(b) During the year ending 31 March 2025, a reduction of Rs. 2.87 million afso has been recorded, representing the issuance of 13,978 shares to promoters Aditya Narayan Mishra and
Santhosh Nair as share based incentive payment.

(F)  Equity Share Applicativn Money 31 March 2025 31 March 2024
Opening balance 1.95 -
Equity Share Application Money received during the year 59.27 1.95
Equity Share Application Money utilized during the year (61.22) -
Closing balance - 1.95

(G) Other Comprehensive income 31 March 2025 31 March 2024
Opening balance 1.30 0.36
-Re-measurcment gains/ (losses) on defined benefit plans (net of tux) (1.48) 0.94
Closing balance {0.18) 1.30
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18.01 Notes

Terms of repayment:

31 March 2025 31 March 2024
18 Non-current borrowings
Secured
(@) Term Loan
From Bank (Refer note ii) 5.19 6.40
Unsecured
(a} Debenturcs
10% Non convertible debentures (Refer nole i) 47.70 46.60
9% Non convertible debentures (Refer note i) 2.10 2.10
13% Non convertible debentures (Refer note i) 1.50 1.50
(b) From other parties 87.18 48.85
143.67 105.45
Less: Current maturities of long term debt (73.37) (49.98)
Totai 70.30 55.47

i.109% Non -Convertible Debentures and 9% Non convertible debentures are redecmable 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.

13 % Non -Convertible Debentures payable quaterly are redeemable at par at the end of twenty four months from the date of allotment,

ii. 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 ussets of the company (Present & Future)

The collateral Security for the loan are :

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

Terms and repayment schedule:

. . Carrying t as at
Particulars Coupon/ Interest rate Year of maturity 31 March 2025 | 31 March 2024
(a) Secured term loan from Banks/Financial Institutions;
(i) Canara Vehicle loan 8.80% 2028 1.47 4.57
(i) HDFC Vehicle loan 7.50% 2028 3.72 1.83
Total 5.19 6.40
19 Other financial liabilitics 31 March 2025 31 March 2024
Security deposit 0.23 0.23
Financial Liability payable to non controlling shareholders 424.68 152.72
Total 424.91 152.95
20 Provisions Non- Current
31 March 2025 31 March 2024
Provision for employee benefits
Provision for gratuity (Refer Note 39) 184.49 123.13
Provision for compensated absences 7.88 549
Total 192.37 128.62
31 March 2025 31 March 2024
Provision for employee benefits
Provision for gratuity (Refer Note 39) 2743 18.60
Provision for compensated absences 2.27 1.67
Total 29,70 20.27
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21 Current borrawings

31 March 2025 31 March 2024
Secured, Loans
-Overdraft faci]itics/Working capital loans (Refer Note iii) 829.56 467.78
~Current maturity of long term debis (Refer Note 21 and Refer Note (iii) below) - 1.13
Unsecured, Loans
~Loans from related parties (refer note ji) 753 13.59
~Current maturity of long term debts (Refer Note 18 and Refer Note (i) below) 73.37 48.85
Total 910.46 531.35
i.Unsecured Loans from other parties - Terms and repayvment schedule;
Particulars Coupow/ Year of maturity Carrying amount Carrying amount as
Interest rate as at at
31 March 2025 31 March 2024
Unsecured Loans from Financial Institutions :
(i) Oxyzo Fimancial Services Limitod 14.50% Mar-25 73.37 48.85
[Total ] 73.37 48.85 |
ii. The Company has following loans from related prartics that arc repayable on d i
Party Name Relationship Interest Repayment Carrying amount Carrying amount;’
as at at
31 March 2025 31 March 2024
Athera Enterprises Pvt Ltd Entity in which KMP have significant control On Demand 0.20 0.20
’Som:umnal Educational Trust 9% On Demand - 1.56
| Entity in which KMP have significant control
|Loan frem Directore (i) Loan from Directors- Subsidiaries 9% On Demand 7.33 11.83
[ | 7.53 13.59

iii. Details of term and security in respect of the short term borruwings:

The Company has taken the Working Capital Loans with HDRC Bank, Federal Bank and Yes B

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 cntire fixed assets of the company (Present & Future)

The collateral Security for the loan are :

ank for funding of working capital requirement.

1)The loan is secured by Personal guarantce of Mr. K.Pandiarajan, Mrs. Hemalatha Rajan, Mr. Aditya Narayan Mishra and Mr. Santhosh Nair.
2) The loan is also secured by Corporate guarantee in respect of working capital louns given to subsidiary ‘Aargee Stafting Services Private Limited".
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22 Trade payables

Total outstanding dues of micro and small enterprises

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

Total

i. Refer Note 36 for Company's liquidity risk management pracess.

ii. Based on the information available with the Company, there are no outstunding dues and payments made to any supplier of goods and services be:

31 March 2025

31 March 2024

1103 345
100.21 65.48
8242 46.79
193.66 115.72

Small und Medium Enterprises Development Act, 2006 [MSMED Act). There is no interest payable or paid to any suppliers under the said Act.

yond the specified period under Micro,

2201 Disclosure relaling to suppliers registered under MSMED Act based on the information available with the Company:
Particulars 31 March 2025 31 March 2024
() Amount remaining unpaid to any supplier at the end of accounting year:
Principal 11.03 3.45
Interest - -
Total 11.03 345
(b) The amount of intcrest 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.
(¢) The amount of interest due and Ppayablc for the year of delay in making payment (which have becn 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. - -
() The amount of further interest remaining duc and payable even in the succeeding years, until such date when the intcrest dues above are - -
ljually paid to the small enterprise, for the purposc of disallowance of a deductible expenditure under scction 23 of the MSMED Act.
22.02 Trade Payables ageing schedule
31 March 2025
Particulars Unbilled Payables Not Qutstanding for following periods from due datc of Payment
Dues Due :
Less than 1year| 1-2years 2-3 years More than 3 Total

years
(i) MSME - - 11.00 - - - 11.00
(ii) Disputed dues ~ MSME - - 0.03 - - - 0.03
(iii) Others 82,42 - 59.73 40.20 0.23 - 182.58
(ivDisputed  dues - Others - - - 0.05 - - 0.05
|Totat 82.42 - 70.76 40.25 0.23 - 193.66

31 March 2024 Current
Particulars Unbilled Payables Not Qutstanding for following periods from due date of Payment
Dues Due 4
Less than 1year| 1.2 years 2-3 years More than 3 Total

years
(i) MSME - - 3.45 - - - 3.45
(ii) Disputed dues - MSME - - - - S - -
(iii) Others 46.79 0.57 59.39 5.52 - - 112.27
(iv)Disputed dues - Others - - - - = - =
Total 46.79 | 0.57 62.84 5.52 - - 115,72
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23

24

25

26

Other financial liabilities 31 March 2025 31 March 2024
Statf Payable 826.95 595.86
Interest accrued but not due on loan 3.27 2.03
Credit Card payables - 0.44
Sccurity deposits 4.50 0.46
Financial Liability payable to nan controlling sharcholders 173.47 66.22
Total 1,008.19 665.01
Other current liabilities 31 March 2025 31 March 2024
Statutory dues payable 279.36 199.80
Advance from customers 56.68 60.03
Other payables 1.47 0.24
Audit fees payable 0.03 0.15
Deferred revenue 17.68 22.76
Total 355,22 282.98
Current tax liabilities (net) 31 March 2025 31 March 2024
Current tax payable 65.82 29.57
Total 65.82 29.57
Revenue Irom operations 31 March 2025 31 March 2024

Revenue from contracts with customers
-Sale of services

HR Services 14,521.56 10,535.97

HR Platforms 523.07 321.38
Total 15,044.63 10,857.35
Nutes

(i} The following table discloscs the movement in trade receivables (unhilled) as disclosed in Note 12:
31 March 2025 31 March 2024

Balance as at the beginning of the year 266.80 187.94
Add: Revenue recogniscd during the ycar 3,884.20 3,240.38

Less: Invoiced during the year (3.690.85) (3,161.52)
Balance at the end uf the year 460.15 266.80

(i) The following table discloses the muvement in contract labilities (deferred revenue) as disclosed in Note 24:

31 March 2025 31 March 2024

Balance as at the beginning of the year 22.76 21.09
Add: Revenue deferred during the year 261.12 292.54
Less: Revenue recognised during the yeur (266.20) (290.87)
Balance at the end of the year 17.68 22.76

(lil) Disaggregate revenue infurmation

The above break up presents disaggregated revenues from contracts with customers by cach of the business segments. The company belicves that this disaggregation best depicts how the
nature, amount, timing and uncertainty of our revenues and cash flows are affected by industry, market and other economic factors.

(iv) Perlormance Obligation:

Applying the practical expedicnt as given in Ind AS 5. the Company has not disclosed the value of remaining performance obligations for:

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

(i) contracts for which the Company has a right to consideration {rom a customer in an amount that corresponds dircetly with the value (o the customer of the entily’s performance completed to
date which ure typicully contracts of time and material in nature

The aggregate value of performance obligations that are completely or partially unsatisfied, other than those meeting the exclusion criteria mentioned above, as of 31 March 2025 and 31 March
2024 is Nil.
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27

28

29

34

K

Other income
Interest income

- on fixed deposits designated as amortized cost

- on TDS Refunds

- on lvans to related parties

- Gain yn sale/disposal of property, plant and equipment (net)
- amortised cost adjustments for financial instruments
-Liabilities written back

-Foreign cxchange gain

Miscellaneous income

Total

Employee benefits expense

Salaries, wages, bonus and other allowances
Contribution to Provident Fund and other funds

Gratuity and compensated absences (Refer note 39 for gratuity)

Employee stock option scheme compensalion (Refer note 43)
Staft welfare expenscs
Total

Finance costs

Interest expense on borrowing

Interest expense on delay in payment of taxes
Interest expense on lease lisbilities

Bank Commission und Charges

Interest Expense on financial liabilities

Interest on loan from related party

Loan processing charges and other finance cost
Total

Depreciation and amortization expense

Depreciation of property, plant and equipment (Refer note 4
Amortization of intangible assets (Refer note 6)

Depreciation of Right-of-use assets (Refer note 5)

Total

Other expenses

Recruitment and training

Repairs and maintenance

Rent

vaelling, Stay and Conveyance
Postage & courier. Printing & Stationery
Communication, IT and office expenses

Corporate and Sucial Responsibilty (CSR) expeaditure (Refer note 41)

Legal and professional charges
Bussiness partner fee

Bussines promotion & sales expenses
Software Licence Expenscs

Skilling project cost

Provision for expected credit loss on financial assets
Bank charges

Rales and taxes

Bad dobts written off

Partner's Consultant fees

Royalty

Miscellaneous expenses
Remuneration to Statutory Auditors*
Total

31 March 2025 31 March 2024
9.71 8.61
17.01 10.65
1.57 1.22
0.03 0.26
034 0.26
238 0.10
293 346
0.11 0.05
34,08 24.61

31 March 2025 31 March 2024
13,392.92 9,682.86
798.26 605.42
14.73 7.94
2847 22,62
6.46 3.78
14,240.84 10,322.62

31 March 2025 31 March 2024
66.84 57.85
2.61 248
3.00 2.67
- 0.04
19.74 6.69

2.21 -

4.26 5.98
98.66 75.71

31 March 2025 31 March 2024
743 4.58
60.56 2397
18.61 12,78
86.60 4133

31 March 2025

31 March 2024

0.42 148
0.61 0.71
39.89 26.18
30.00 23.76
7.53 2.63
23.14 1749
1.69 1.00
93.1 105.49
122,54 70.16
30.94 22.59
3213 18.99
7.38 9.45
3.92 5.05
0.16 0.13
1.62 3.63

6.49 -

52.82 -

19.03 -
7.22 3.89
5.59 5.15
486.23 317.78
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(Amount in INR Millions, unless otherwise stated)

*Note : The following is the break-up of Auditors remuneration (cxclusive of GST)
As auditor:

Statutory audit

Review of Ind AS

Total

32 Tax Expenses

32.01 Income tax expense charged to the statement of profit or loss
- Current tax
- Adjustments in respect of current incomg tux of previous year
- Deferred tax charge
Income tax expense reported in the statement of profit or loss

32,02 Income tax expense charged to OCI
Net loss/(gain) un remeasurements of defined benefit plans

Income tax charged to OCI

Income tax expense attributable to
Profit from operations

32.03 Recanciliation of tax charge
Profit before tax
Tax Rate
Income tax expense at tax rates applicable
Tax effects of items that are not deductible in determining taxable income:
- Goodwill impuirment
- Non deductible expenses
- Deductible expenses
- Set off of carried forward losses
- Adjustments in respect of current income tax of previous year
- Effect of other income considercd separctely
Deferred tax expenses during the year
Income tax expense

31 March 202§ 31 March 2024
559 4.55
- 0.60
5.59 5.15
31 March 2025 31 March 2024
30.57 20.72
2.14 0.75
(13.00) (5.43)
19.71 16.04
0.27) 0.35
0.27) 0.35
19.44 16.39
19.44 16.39

31 March 2025

31 March 2024

166.38 124,52
25.17% 25.17%
41.87 31.34
22.29 533
(35.72) (19.90)
(8.95) (3.56)
2.14 0.75
11.08 751
(13.00) (5.43)
1971 16.04
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32.04 Deferred tax assels

. Recognised/
Opcning On accoun't of Recognised/ (reversed) inother  Closing
31 March 2025 business combination {reversed) in Profit or .
Balance comprehensive balance
and vthers loss
income
Deferred tax assets
On property, plant and equipment 1.28 2.92 (0.08) - 4.12
On lease liabilities 6.08 2.99 1.95 - 11.02
On re-measurements gain/(losses) of / post-employment benelit obligations
6.95 292 5.34 0.27 1548
On provision for incentives - - - -
On carried forward losses 13.65 - 10.39 - 24.04
Allowance for bad and doubtful debts 1.37 - 0.94 - 2.31
On provsion for cxpenscs 113 - (1.13) - -
Other assets - 0.02 - 0.02
30.46 8.85 17.41 0.27 56.99
Deferred tax liabilities
On other intangible assets (4.05) (0.04) (3.41) - {7.50)
On Right-of-Use assets (6.63) (2.72) (1.00) - (10.35)
(10.68) (2.76) (4.41) - (17.85)
Deferred tux assets/ {liabilities), net 19.78 6.09 13.00 0.27 39.14
Deferred tax assets
Opening On account of Recognised/ i re:i:::g;‘;:“::h" Closing
31 March 2024 ot busi bination (reversed) in Profit or .
and others loss comprehensive balance
income
Deferred tax assets
On property. plant and equipnient 3.20 0.03 (1.95) - 1.28
On lease liabilities 24.80 - (18.72) - 6.08
On re-measurcments gain/(losses) of / post-employment benefit obligations 6.95 ©.41) 0.76 (0.35) 6.95
On carried forward losses - - 13.65 - 13.65
Allowance for bad and doubtful debis 247 0.94 (2.09) - 1.37
On provsion for expenscs - - 1.13 - 113
37.42 0.56 (7.17) (0.35) 30.46
Deferred tax liabilities
On Right-of-use assets (8.73) - 2.10 - (6.63)
On other intangible asscts (14.21) (0.34) 10.50 - (4.05)
(22.94) (0-34) 12.60 - (10.68)
Deferred tax assets/ (liabilities), net 14.48 0.22 543 (0.35) 19.78
32.05 Recognition of deferred tax asset
Balance sheet 31 March 2025 31 March 2024
Deferred tax asset 56.99 30.46
Deferred x liabilities (17.85) (10.68)
Deferred tax assets/ (liabilities), net 39.14 19.78
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a3

(@)

(b}

Earnings per share (EPS)

Basic earnings per share amounts are calculated by dividing the proti/loss for the year atiributable to cquity holders by the weighted average number of equity shares outstanding
during the year,

Diluted earnings per share amounts are calcutated by dividing the profit/loss attributable to equity holders (after adjusting for interest on the convertible preference shares) by the
weighted uverage number of equity shares outstanding during the year plus the weighted averuge number of equity shares that would be issued on conversion of all the dilutive
potential equity shares into equity shares.

The following rellests the income and share data used in the basic and diluted EPS computations:
31 March 2025 31 March 2024

Profit attributable to equity holders 147.26 99.82
Discontinued Operativns - -
Profit attributable to equity holders 147.26 99.82
Profit attributable to equity holders after preference dividend for basic EPS 147.26 99.82
Weighted average number of shares used as denuminator
Weighted average number of shares used as denominator in calculating basic earning per share 4,18,15,605 3,91,65,437
Weighted average number of shares used as denominator in calculating diluted carning per share 4,26,55,22 3,95,09,357

Basic Earning per share (INR) * 3.52 2.55

Diluted Earming per share (INR) * 345 253
* The camings per share for the year ended 31 March 2024 has been restated considering the Equity shure face valug of Rs.2/- each in aaccordance with "Ind AS 33 - Earnings Per
share"”.
Compultation of weighted average ber of shares

. Year caded 31 Year ended 31

Particulars

arheu March 2025 March 2024
Number of equily shares oulstanding at beginning of the year 4,04,20,705 2,19,58,195
Add: Weighted average number off equily shares issued during the year 13,94,900 1,72,07,242
Weighted average number of shares outstanding at the end of the year for computing basic earnings per share 4,18,15,605 3,91,65,437
Add: Impact of potentially dilutive equity shares - employee stock options 839,614 3,43.920
Weighted average number of shares vutstanding at the end of the vear for computing diluted earnings per share 4,26,55,220 3,95,09,357
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(Amount in INR Millions, uniess otherwise slated)

34 Leases where company is a lessee
34.01  Changes in the Lease liabilities :-

Particulars

Balance as at 31 March 2023

Recognized during the year

Additions through acquisitions
Unwinding of discount on lease liabilities
Payments during the year

Balance as at 31 March 2024
Recognized during the year

Additions through acquisitions
Unwinding of discount on lease tiabilities
Payments during the year

Balance as at 31 March 2025

34.02  Break-up of current and non-current lease liabilities
Particulars

Current Lease Liabilities
Non-current Lease Liabilities

As per Para BL1 of Ind AS 107 Financial Instruments: Disclosure, In preparing the maturity analyse
number of time bands and ensure Lease liabilities have not been grouped together with other finas

requircments of Paragraph 58 of Ind AS 116.

34.03  Maturity analysis of lease liabilities

Particulars

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

3404  Anwounts recognised in statement of Profit und Loss account

Particulars

Interest on Lease Liabilities
Short-term leases expensed
Totai

Category of
Right-of-use Assets Total
Buildings

35.77 3577

2.67 2.67

(14.26) (14.26)

24,18 24.18
12.04 12,04
10.52 10.52

3.00 3.00

(6.55) (6.55)
43.19 43.19

31 March 2025 31 March 2024

20.49 12.53

22,70 11.65

43.19 24.18

an entity uses its judgement to delermine an appropriate
ncial liabilities in disclosure of maturity plan in accordance with

31 March 2025 31 March 2024
23.60 14.73
24.54 1241
_________4_8?1- 27.14
-_— 414
31 March 2025 31 March 2024
3.00 2.67
39.89 26.18
42.89 28.85
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Consvlidaied Ind AS Fi
Notes Forming part of the C lidated Fi
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35  Fair values of fi cial assets and fi

ial liabilities

Particulars

Financial assets

Financial assets valued at amortized cost

Non Current
Investments

Other financial assets
Current

Trade receivable

Loans

Cash and cash equivalents

Bark balances other than cash and cash equivalents

Other financial Assets
Total financial assets

Financial liabilities

Financial Liabilities valued at amortized cost

Borrowings

Trude payables

Lease Liability

Other financial Liabilities
Total financial liabilities

The management assessed that fair value of cash and short-term
their carrying amounts largely due to the short

The fair value of the financial assets and liabilities is included at the

other than in a forced or liquidution sale,

Note (i) : For the purpose of above abbreviations, FYTOCI - Fair value through other comprehensive income;
Note (ii} : Other financial assets and liabilities relate to level 3 financial instruments where the carrying value re:

31 March 2925 31 March 2024
. - Fair Val
Fair value Carrying Amount Fair Value Carrying Amount air Value
hierarchy
Level 3 0.18 0.18 0.18 0.18
Level 3 163.99 163.99 101.91 101.91
Level 3 2,026.08 2,026.08 1,518.57 1,518.57
Level 3 2229 22.29 22.69 22.69
Level 3 79.39 79.39 52.06 52.06
Level 3 83.08 83,08 54.20 54.20
Level 3 0.36 0.36 33.99 33.99
2,375,37 2,375.37 1,783.60 1,783.60
31 March 2025 31 March 2024
Fair value Carrying Amount Fair Value Carrying Amount Fair Value
hierarchy
Level 3 980.76 980.76 586.82 586.82
Level 3 193.66 193.66 115.72 115.72
Level 3 43.19 43.19 24.18 24.18
Level 3 1,433.10 1,433.10 817.96 817.96
2,650.71 2,650.71 1,544.68 1,544.68

deposits, trude receivables, trade payables,
~term maturities of these instruments.

amount

The following is the hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:
*Level I - Quoted prices (unadjusted) in active markets for identical assets or liabilities.

*Level 2 - Inputs other than quoted prices included within Level 1 tha

prices).

t are observable for the asset or liability,

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

and other current financial assets and liabilitics approximate

at which the instrument could be exchanged in a current transaction between willing parties,

amortised cost - fair value through amortized cost.
asonably approximates to their fair valuc.

either directly (i.e. as prices) or indirectly (i.e. derived from

f
f
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36

@A)

(B)

©)

Financial risk management objectives aud 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 focuses on sccuring long term and short teriu cash flows. The Company docs 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 vf a financial instrument will fluctuate because of changes in nurket prices. Market risk comprises three types
of risk: interest rate risk, currency risk and other price risk] such as €quity price risk and commodity risk. Financial instruments affected by market risk include borrowings
and derivative financial instruments,

(i) 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 ended 3| March 2025 and 31 March 2024.

(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 elc,

(iii) 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
cxpusure to the risk of changes in foreign exchange rates relates primarily to the Company's operating activities (when revenuc 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 - Finuncial 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 (o meet its contractual obligations. Credit risk arises
principally from the Compuny’s receivables from deposits with landlords and other statutory deposits with regulatory agencies and also asises from cash held with banks and
financial institutions. The maximum €xposure to credit risk js 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 fimits 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 meel a month’s operationul costs. The Management reviews the bank accounts on regular basis and fund drawdowns are planned ta ensure that there is minimal
surplus cash in bank accounts. The Company docs 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 (hat the Company will not be able 1o 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 contractual undiscounted payments:

31 March 2025 Carrying Amount Up to 3 Months 3 to 12 months 1to 5 years More than § years Total

Short term borrowings 910.46 5445 856.01 - - 91046
Long-term borrowings 70.30 - - 70.30 - 70.30
Lease Liability 43.19 3.00 1749 2270 - 43.19
Trade payables 193.66 7443 119.23 - - 193.66
Other financial liability 1,433.10 1,433.10 - - - 1,433.10

2,650.74 1,564.98 992.73 93.00 . 2,650,71
31 March 2024 Carrying Amount Up to 3 Munths 3 to 12 months 1t 5 yeurs More than S years Total
Short tetm borrowings 531.35 - 531.35 s - 531.35
Long-term borrowings 5547 - - 55.47 - 5547
Lease Liability 24.18 3.17 9.36 11.65 - 24.18
Trade payables 11572 58.60 57.12 - - 115.72
Other financial linbility 817.96 817.96 - - - 81796
1,544.68 879.73 597.83 67.12 - 1,544.68
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37 Interest in other Entities

{n) Subsidiarics
The group's subsidiaries at 31 March 2025 and 31 March 2024 are set out below. Unless otherwise stated. they have share capital consisting solely of equity shares
that are held directly by the group, and the proportion of ownership interests held equals the voting rights held by the group,

II . . Ownership interest
. Ownecship interest Ownership
Ownership interest held .| held by non-
held by non-controlling [interest held by
by the group L controlling
Name of entity interests the group interests
31 March 2025 31 March 2025 31 March 2024 31 March 2024
Next Leap Career Solutions Private Limited 100.00% = 91.40% 8.60%
Ma Foi Stratetic Consultanats Privale limited 100.00% - 51.01% 48.99%
CIEL Skills and Careers Private Limited 100.00% - 50.98% 49.02%
Intesrum Technolovies Private Limiled 76.50% 23.50% 62.50% 37.50%
CIEL Technologics Private Limited 100.00% - 100.00% -
Aarzee Stalfing Services Private Limited (w.e.f 31 Dec 2023) 100.00% - 100.00% -
Firstventure Corporation Privte Limited (w.e.f 28 Feb 2024) 51.71% 48.29% 51.71% 48.29%
Thomas assessments Private Limited ((w.c.f 04 October 2025) 51.00% 49.00% - -
People Metrics Private Limited (w.c.f 04 October 2025) 51.00% 49.00% - -
Vibrant Screen Private Limited (w.e.f 27 Mar 2025) 51.00% 49.00% - -
CIEL Powertrain Solutions Private Limited (w.c.f 09 Apil 2025) - | - - -
(b) Enlities over which KMP are able to exercise signilicant influence
Somammal Educational Trust
The Ma Foi Foundation
Athera Enterprises Pvt Lid
(v) Key Management Personnel {(KMP)
Karuppasamy Pandiarajan Chairman and Exccutive Dircctor
Aditya Narayan Mishra MD & CEO
Santhosh Nair Director & COO
Hemalatha Rajan Exccutive Director
Doraiswamy Rajiv Executive Dircctor
Saurabh Ashok More Group CFO
Lalita Pasari Company Secretary and Compliance Officer (w.e.f. 27 June 2024)
(d) Key management 1 | ion: ( refer note below)
Name of the Key Management Personnel 31 March 2025 31 March 2024
Karuppasamy Pandiarajan 9.53 8.79
Hemalatha Rajan 7.97 4.67
Aditya Naravan Mishra 11.79 12.30
Santhosh Nair 8.11 9.30
Doraiswamy Rajiv Krishnan 12.25 9.67
Saurabh Ashok More 6.73 5.07
Lalita Pasari 1.45 -
57.83 49.80
Note: The compensation mentioned above does not include Employee stock option expenses and share based payments pertaining to key gerial p 1
(€) Transactions with related parties during the year are as follows:
Name of the related party Nature of the relationship 31 March 2025 31 March 2024
(i) |Revenue from Operations:
Sornamnial Educational Trust Entitics over which KMP arc able to excreisc - 0.01
significant influence
The Ma Foi Foundation Entities over which KMP are able to exervise
significant influence 2.94 17.71
(ii) 1Interest Income
Name of the related party Nature of the relationshif [31 March 2025 31 March 2024
The Ma Foi Foundation Entities over which KMP are uble to exercise
[significant influence 155 093
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(iii}|Finance Costs
Name of the related party Nature of the relationship 31 March 2025 [31 March 2024
|Interest on Debentures
Adit:a Naravan Mishra Key Managerial Personnel 0.14 0.24
|Santhosh Nair Key Managerial Personnel 0.12 0.12
; Rajan Key Managcrial Personnel 0.2y 0.50
Sheetal Saurabh More Relative of Kev Managerial Personnel 0.10 0.10
Interest on loan
Doraiswamy Rajiv Krishnan Borrowings from Directors 0.25 0.08
|Somammal Educational Trust |Entities over which KMP are able to exercise 0.03 -
(iv) [Other
| Name of the related party Nature of the relationship 31 March 2025 31 March 2024
|Snmummal Educational Trust Entities over which KMP ure able to exercise
| significant influence
A 11.68 9.43
The Ma Foi foundation Entities uver which KMP are uble to exercise
significant influence
B e 1.69 1.00
(v) {Dividend Pavment
Name of the related party Nature of the relationship 31 March 2025 31 March 2024
Ruruppasamy Pandiarajan Key Manazerial Personnel 5.24 2.56
Aditys Narayan Mishra Key Managerial Personne! 1.67 0.82
Santhash Niie Key Managerial Parsonnel 112 0.55
Hemaluhe Rainn Koy Managenial Personnel 1,92 094
Doraiswamy Kajiv Key Managerial Persanncl 0.04 0.02
(vi) |Loans piven to related party entities during the vear
Name of the related party Nature of the relationship 31 Murch 2025 31 March 2024
The Ma Foi foundation Entitics over which KMP are able to cxercise
significant influence
L ¢ 13.10 7.49
{vii)| Loans piven to related party entities, repaid during the vear
Name of the related party Nature of the relati I 31 March 2025 31 March 2024
The Ma Foi foundation Entities over which KMP are able (0 exercise 4.29 0.97
significant influence
(viii i()lhcr Finuncial Asscts- Sceurity Deposit during the year
| Name: of the related party Nature of the relationship Year ended Year ended
31 March 2025 31 March 2024
Somammal Educational Trust Entitics over which KMP arc able 10 exercise - 2.60
significant influcnce
l 1
(ix}|Borrowings made during the vear
Name of the related party Nature of the relationship 31 March 2025 31 March 2024
Sornanmal Educational Trust |Entities over which KMP are able to exercise 0.58 1.92
signiticant influence
En from Directors Key Managerial Personnel 715
(x) |Borrowings repaid during the year
Name of the related party Nature of the relationship 31 March 2025 31 March 2024
Loan from Directors Key Managerial Personnel 4.50 15.16]
Somammal Edueational Trust Entities over which KMP are able 1o exercise
significant infuence 214 037
Athera Enterprices Private Limited Entities over which KMP are able to exercise
significant influence - 0.02

Non Current Borrowings - Debentures issued during the year

(xi)
Nanie of the related piarts

Nature of the relationshi

31 March 2025

Adityu Narayan Mishra

| Key Munazerial Personnel

|31 March 2024
[

1.50

{xii){Non Current Borrowin_;:_s = Debentures repaid during the vear

Name of the related party

Nuture of the relationshi

31 March 2025

31 March 2024

Hemalatha Rajan

Key Manarerial Personnel

5.00

Aditva Narayan Mishra

Key Managcrial Personnel

2.50




CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
C lidated Ind AS Fi cial §

Notes furming part of the C lidated Financial Stat

(Amount in INR Millions, tnless otherwise stated)

(f}  Amount due to/from related party :

(1} |Trade reccivables

Name of the related party Nature of the relationshi 31 March 202§ 31 March 2024

The Ma Foi Foundation Entities over which KMP are able to exercise 3385 23.35
significant influcnce

Athera Enterprises Private Limited Entities over which KMP are uble 1o exercise 0.36 0.36

significant influence

(i) |Other financial asscts

Name of the related party

Nature of the relationshi

31 March 2025 31 March 2024

Somamma! Educational Trust Enlitics over which KMP are able to exercisc 2.60 2.60
significant influence
(iii) | Trade Payables
Name of the related party Nature of the relationshiy 31 March 2025 31 March 2024
Somammal Educationul Trust | Entities over which KMP are able to exercise 5.95 274

significant influcnce

(iv) |Loans
Name of the related party Nature of the relationship 31 March 2025 31 March 2024
The Ma Foi Foundation |Entities over which KMP are able to exercise 22.29 12.18
| significant intluence
(v) |Nen Current Borrowinps - Debentures
Name of the related party Nature of the relationship 31 March 2025 31 March 2024
Aditya Narayun Mishra Key Manayerial Personnel 1.35 1.35
Santhosh Nair Key M ial P 1 1.20 1.20
Hemalatha Rajan Key Managerial P 1 - 5.00
Sheetal Saurabh More Relalive of Key Manaerial Personnel 1.00 1.00
(vi) | Current Borrowings
Name of the reluted party Nature of the relationship 31 March 2025 31 March 2024
Athera Enterprises Pvt Lid Entities over which KMP are able to excrcise
significant influcnce 0.20 0.20
Somwnmal Educational Trust Entities over which KMP are able to exercise -
significant influence 1.56
Key Manayerial Personnel Kev Manapcrial Personnel - 4.50
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CIEL HR Services Limited (Formerly known as CIEL HR Services Privale Limited)
Consolidated Ind AS Financial S ents

Notes forming part of the C lidated Financial Stat

(Amount in INR Millions, unless otherwise stated)

38 Segment reporting

3801  The group gencrates its revenue from sale of human resource solutions, The group!
platforms spanning the entire spectrum of employee lifecycle.
The Chief Operating Decision Maker (*CODM’) evaluates the group’s performance and allocates resources based on an analysis of various perfornunce indicators by
reportable segments. Accordingly, CODM has identified the reportable segments of its business as follows:

It provides suite of HR services including Search, selection and recruitment process outsources services,
HR Services Professional staffing, Value staffing, Payroll and compliance, HR advisor, Skilling and Background Verification
SErVICEs
It operates platforms which provide various functions including Talent and development, Talent
HR Platforms engagement, Employee leaming, Human resource management system, Fresher upskilling and Statutory|
comnlinpee meaneement

38.02  Summary of the Segment Information for the year ended and as on 31 March 2025 and 31 March 2024 is as follows:
31 March 2028

HR Services HR Platforms Unallocated Total
Revenue
External customers 14,521.56 523.07 15,044.63
Inter-scgment 110.67 41.68 - 152.35
Total revenue 14,632.23 564.75 - 15,196.98
Expenses
Eniployee benefits expenses 13,967.05 187.49 86.30 14,240.84
Depreciation and amortisation 6.62 51.49 2849 86.60
Other Expenscs 303.58 182.65 - 486.23
Total Expenses 14,277.25 421.63 114.79 14,813.67
Segment profit 354.98 143.13 (114.79) 383.32
Finance income 34.08
Other finunce costs (98.66)
Inter-segment sales (elimination) (152.35)
Prolit before tax 166.39
Segment assets 2,175.58 536.48 1,638.09 4,350.15
Segment liabilities 1,462.31 108.42 1,723.09 3,293.82

31 March 2024

HR Services HR Platforms Unalloeated Total
Revenue
External customers 10,535.97 32138 - 10.857.35
Inter-segment 89.28 2791 - 117.19
Tutal revenue 10,625.25 349.29 - 10,974.54
Expenses
Employec benefits expenses 10,180.04 105.03 37.55 10,322.62
Depieciation and amortisation 112 19.63 20.58 41.33
Other Expenses 211.61 106.17 - 317.78
Total Expenses 10,192.77 230.83 58.13 10,681.73
Segment profit 232.48 118.46 (58.13) 292.81
Finance income -
Other finance costs (75.71)
Inter-segment sales (elimination) (117.19)
Profit before tax 99.91
Segment assets 1,633.35 283.44 916.97 2,833.76
Segment liabilities 1,145.04 67.18 793.90 2,006.12

38.03  Geographic information
The following table provides an analysis of the group's sales by region in which the customer is located, irrespective of the origin of the services.

Revenue from external customers 31 March 2025 31 March 2024
India 14.870.32 10,789.46
Outside India 174.31 67.89

15,044.63 10,857.35

38.04  Information about major customers
No single customer has accounted for more than 10% of the group’s revenue for the year ended 31 March 2025 and 31 March 2024




CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
C lidated Ind AS Financial Stat t
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39 Employee Benefits

{A) Defined contribution plans
Contribution towards employee provident fund and others, which is a defined contribution plan for the year ended 31 Macch 2025 aggregated to Rs.798.26 Mn and for the
Year ended 31 March 2024 aggregated to Rs.605.42 Mn

A Defined benefit Pplans (for Core employees)
The Company has defined benefit gratuity plan for its employees. The gratuity plan is governed by the Payment of Grataity Act,1972. Under the Act, every employee who

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;

i) Amount recognised in balance sheet

Particulars 31 March 2025 31 March 2024 |
Present value of obligation as at the end of the year 47.77 27.09
Fair Value of plan assets at the end of the year - -
Net liability recognized in Balance Sheet 47.77 27.09

Current liability 444 3.37
[Non-currenl: liability 43.33 23.72
| Total [ 47.77 27.09 |

ii)  Changesin the present value of benefit obligation

Particulars 31 March 2025 [ 31 March 2024
rPTesent value of obligation at the beginning of the year 27.09 19.37

additions due to acquisition through business combinations 8.98 1.27

Included in profit or loss
Current service cost 8.90 6.75
Past service cost - -

Interest cost 2.15 1.48

11.05 8.23

Included in QCI
Actuarial (gain)/ loss arising from:

Changes in demographic Assumplions 0.51 (1.88)
Changes in financial assuniptions 224 -
\Experience adjustment (1.12) 047

1.63 (1.41)

Other
Employer contributions
Benefits paid (0.98) (0.37)

|Present value of obli gation at the end of the year 47.77 27.09

The Company does not have any plan assets.

iii) Reconciliation of balance sheet amount

Particulars | 31 March 2025
Opening net liability 27.09
additions due to acquisition through business combinations 8.98
Expense/(income) recognised in profit and loss 11,05
Expense/(income) recognised in other comprehensive income

Benetits Paid directly be employer

Balance sheet Liability at the end of the year f

31 March 2024

iv)  Expense recognized in the statement of profit and loss

Particulars
Current service cost

Net Interest cost

Past service cost

- Interest expense on Defined Benefit Obligation

- Interest (income) on plan assets

Total expenses recoznized in the statement of profit and loss

31 March 2025
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v)

vi)

vii}

viii)

Expense recognized in other comprehensive income

[Particulars 31 March 2025 31 March 2024
Actuarial (gains)/ losses arising from:
- Experience (1.12) 047
- Assumptions chanpes 275 (1.88)
Net actuarial (gains) / losses recognised in Other Comprehensive Income 1.63 (1.41)
Acturial Assumptions
The principal actuarial assumptions used in determining the present value of the defined benefit obligations (weighted average) include:

31 March 2025 31 March 2024

Gratuity plan
Discount rate

Future Salary growth
Attrition rate

Maturity analysis

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

‘Within one year

Between one and two years
Between two and five years
Later than five years

Sensitivity analysis

The impact to the value of the defined benefit obligation of a reasonabl
the table below. In practice, this is unlikely to occur,
obligation to significant actuarial assumptions. the s

6.84% to 7.07%

7.09% tv 7.58%

T%to 11% 7% to Y%
5% to 40% 5% to 40%
31 March 2025 31 March 2024

4.10 3.51
2.63 243
6.12 5.02
46.82 24.63
59.67 35.59

y possible change to one acluarial assumption, holding all other assumplion conslant, is presented in
and changes in some of the assumptions may be correlated. When calculuting the sensitivity of the defined benefit
ame method has been applied as when calculating the defined benefit Liability recognised in the balance sheet.

Particulars 31 March 2025 31 March 2024
Chunge in Discount rate

Delta effect + 1% (4.06) 2.04
Delta effect - 1% 4.73 6.28
Change in rate of salary increase

Delta effect + 1% 217 544
Delta effect - 1% (1.74) 2.64
Change in withdrawal rate

Delta effect + 1% 0.22 4.20
Delta effect - 1% (0.30) 3.72
Change in Mortality rate

Delta effect + 10% 0.00 0.54 |

The sensitivity analysis prescnted above may not be re;
would occur in isolation of one another as some of the assumptions may be correlated.

Defined benefit plans (for Deputee employees)

The Company hus defined benefit gratuity plan for its employce:
has compleled 5 years of service are eligible for gratuity on exit
the member’s duration of service and salary

deputees,

The Company has recagnised gratuity liability

s. The gratuity plan is go
at 15 days last drawn sall
at retirement. The company has a contractua

and reimbursement rights in respect of deputee employees in accordance with IND AS 19,

‘presentative of the actual change in the Defined Benefit Obligation as it is unlikely that the change in assumptions

verncd by the Payment of Gratuity Act,1972. Under the Act, every employee who
ary for each completed year of service, The leve] of benefits pravided depends on
I right to receive the reimbursement of the gratuity benefits provided to its

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:
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i)

iii)

iv

)

v)

vi

=

ces Private Limited)

Amount r d in balance sheet

[Particulars 31 March 2025 31 March 2024

Present value of obligation as at the end of the year 164.15 114.64

Fair Value of plan assets at the end of the year - -

Net asset / (liability) recognized in Balance Sheet (164.15) (114.64)

Current liability 2299 15.23

Nou-current liability 141.16 99.41

Total 164.15 114.64

Changes in the present value of benefit obligation

Particulars 31 March 2025 31 March 2024

Present value of obligation at the beginning of the year 114.64 79.72

Additions due to acquisition through business combinations - 2.60

Included in profit or loss

Current service cost 76.40 54.39

Past service cost - -

Interest cost 8.16 5.92

| 84.56 60.31

Included in OCI

Acquisition / Divestiture -

Actuarial (gain)/ loss arising from:

Changes in demographic Assumptions - -

Changes in financial assumptions 4.99 1.43

Expericace adjustment (38.43) (29.42)
(33.44) (27.99)

Other

Employer contributions

Benefits paid (1.61) -

|Present value of whligation at the end of the yeur 164.15 114.64 |

Changes in the fair value of plan assets

The Company does nol have any plan assets.

Reconciliation of balance sheet amount

Particulars 31 March 2025 31 March 2024

Qpening net (asset)/liability 114.64 79.72

Additions due to acquisition through business combinations - X

|Expensef(income) recognised in profit and loss 84.56 60.31

Expense/(income) recognised in other comprehensive income (33.44) (27.99)

Benefits paid (1.61)

Balance sheet (Assel)/Liability at the end of the vear 164.15 114.64

Expense recognized in the stat of profit and loss

Particulars 31 March 2025 31 Mareh 2024

Current service cost 76.40 5439

Net Interest cost 0.06 0.39

Past service cost - -

- Interest expense on DBO 8.10 553

| Total expenses recognized in the statement of profit and loss 84.56 60.31

The above employee henefits expense lowards gratuily is recognised net of amounts rel

Expense recognized in other compreliensive income

ating to changes in the carrying amount of the right to reimbursement,

[P_articulars 31 March 2025 31 March 2024
Actuarial (gains)/ losses arising from:

- Experience (38.43) (29.42)
- Assumptions changes 4.99 143
Net actuarial (gains) / losses r g d in OCI (33.49) (27.99)
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vii)

viii)

ix)

x)

Acturial Assumptions

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

31 March 2025 31 March 2024
Gratuity plan
Discount rate 6.61%to 7.14% 7.17% to 7.58%
Future Salary growth 7% to 10% 7% to 10%
Altrition rate 10% to 50% 5% to 50%
Maturity analysis
The expected maturity analysis of undiscounted gratuity and medicul cost benefits obligations arc as follows:

31 March 2025 31 March 2024
Within one year 24.03 15.94
Between one and two years 14.19 9.87
Between two and five years 2279 15.82
Later than five years 189.38 143.06

250.39 184.69

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 sonie 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.

Particnlars 31 March 2025 31 March 2024
Change in Discount rate

Delta effect + 1% (8.27) (5.83)
Delta effect - 1% 9.21 6.49

Change in rate of salary increase
Delta cffect + 1% 8.37 594
Delta effect - 1% (7.63) (11.97)

Change in withdrawal rate
Delta effect + 1% 3.25) 2.73)
Delta effect - 1% (1.57) 242

Chunge in Mortality rate
Delta effect + 10% - 0.01

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 somne of the assumptions may be correlated.

Gratuity is a defined benefit plan and entity is expused to the Following Risks:
1) Actuarial Risk:

1t is the risk that benefits will cost more than expected. This can arise due to one of the following reasons :
- Adverse Salary Growth Experience

- Variubility in mortality ratcs

- Variability in withdrawal rates

2) Liquidity Risk:

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

3) Market Risk:

Market risk is a collective term for risks that are related to the changes and fluctuations of the financial markets. One actuarial assumption that has a material effect is the
discount rate. The discount rate reflects the time value of money. An ingrease 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 ta fluctuations in the yields as at the
valuation dale.

4) Legislative Risk:
Legislative risk is the risk of increasc in the plan liabilitics or reduction in the plun asscts due to change in the legislution/regulution. The government may amend the

Payment of Gratuity Act thus requiring the companies to pay higher benefits to the employees. This will directly atfect 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.




KT

AL,
N

¥

(7]
9L°00T R/LSHY F6'0 (8Y'T) [ \
(8L%) [§T)] 1o T10) SALIBIPISGNS [|& Uf $)5319)1) Bu1[[047U00-110; NAW N
TR) (LSS - (610} ueHEPI{ostio]) Jo 1nv BulsLIE sjusunsnipy 0 %m.< R &
£E'IZT %00°00T 90'TLL % 00°00T 20T %00°001 (L8°0) 200001 [€10) gng|

= - = - PSNWIT eALd U310 JUBIQIA

= - L9°0 %6£°0 - - = %0070 PRARULT SjRAL] SIS 03]

- - 16721 W%LTL = - @wro) %tS'61 PAWIT NBALJ SJUSLUSSISSY SEWOY]
69'1 BEET 187 %91 - - - BH00'0 PANUIT AU U0lRIoLI07) DIMUBAINTL]
<00 B0 61°1) (%69°0) £0°0 %SP T (§1°0) BHT'LL PANULT 31BALL] $3NALSG Jungye)g 255y

(ze'm) (%9¢°¢) (£6'E) (%8TT - - (10°0) %E1°1 PATUIT ANBAL S2130[0UY0D], 191
8I'1 %L60 80 %8Y'0 (110 (%1101) (61°0) BY8IT PN AIBAUY SAB0[ouY32] WirFau]
699 %IS'S ELCT 245 (91°0) [CTI w00 (2%09°%) PAMUIT 1BALIJ S1921E) PUE S]{D(S “TT1D
e %89°L SOy BT 40 k24994 [04)] (%86'SH) PRI NTAL SIRUR)NSTO)) DIFalenS 104 Ty
LOEY %08 SE L6°6F %¥0°6C 200 %69°C 05°0) %LELS PAWIT ABALG sUOKDIOS 39a1e)) dea] 1xoN

Salrelpisqng
§9't9 %9P°CS 29'06 BLO'TS LG %68 1L (62°0) %ELEE PARUIT SIS YH TAID)
UaIRg

wodur

B u>_m=u__u.=_.=5u awmoduy awodug wooug

dasuarazdwos
junowy Iejo} Junowy asrsuayaxdwion [ej0) nmoury aaisuatjaaduiod aayjo junoury ..wﬁ.o payEpIosus
Pajepljosuod |PAIEPIOSUOD J0 %, sy PAIEPLOSUOD J0 % 5y . sIg[nonaeq
30 % sy
i % 5Y
PZOT YR [E STOT Yrary 1¢ bZOT WPIRN T¢ STOT YPIEIN TE L
SMUoduf IAISUBYAIdINY) [)0], uf FIRYS Awoduy aaisuayaduioy) 1ay)Qy uy EXCTTY |

E.am 9T'LPT 1S°€LL £E'9S0'T _SPH‘_

(99°g) (65°0) [AR9] - SPHIRIPISQRS [[¥ M) 5)53.093U) U1 [0100d-uny

(08'11) (80°67) (65°561) (11°L0R) UeHEPHOSUG) J0 300 HulsEe spusunsnipy
8T°0Z1 %00°001 £6°TL1 %8L'T6 €TET0°L %00°001 PP e98‘T % 06001 18303 qug|

- = - %000 = - OF'161 BLTOL PAWIT ATAUJ UIIOF JURIIA

- - 90 %6E'0 = - SHEl BHTLO PANULT SjeAL SOLISRY 3jdoag

- - R9'CT BEEL s " 85°0F %81'T PAIWIT AJeAU] SJUSWISSDSSY SEWOt L
69°1 %Or 1 18°C %T9T SI'8E BELE 6L 11 %Lt PAMIIT AT uonelodo]) aimuaasirg
£00 %T00 (v0'1) (%09°0) (z8°D) (%82°0) (10 (%5TT0) PRI IEAL] $DTAISG BUIjelS 22318y

(1g%) (%65°8) (26'¢) (BLT°T) (z8°0) (280°0) (SLP) (%S0 PAIRUIT SneAL] SAI50[OUYID], T
6271 BLO'L 101 %850 6£°C %ESO S1'9 %BEE'0 PRI 21zAL S3150]0M23] WiLFau]
) %0L'S 69°¢1 BLO'6 08°01 %90'1 £6°9¢ %iv'l PIMUIT ABAD SI23087) DUE S[IYS 4[|
88 BSEL o't BI1°T (zLo) (%L0°0) [4%3 %810 PAWI] AL SIRURIINSUO]) OI32)ENS 104 vy
10ty BOL'SE Ly'0S %8162 OL'IET %L8T1 y1'esl BLL'G P3JUI ajeAHq Suonnjog 12212 de 1xaN

T SalaeIpIsqny|
6879 %8T'CS 16'06 HLSTS SETIP8 %Y T8 FTLIE'L BLEEL PAMUIT SadIAtag YH TA1D
Jjualeg
sso[ pue ygoad 9581
unowy vo—qu:cW_.eu Junowy > wnw.:”“.ﬁ%;a s Junoury = m”uwmm_w.”.uuu_”_e s Junowry U c”«_uu_wcmﬂeu
J0 9 sy PepI| 10 % sy parep 10 % sy 199 sy
sIemanaeg
PTOT YMEW 1€ STVT Yyawy Ig PIOT YMER 1§ ST0T Y™ey 1€
$50] pue youd uj azeyg SINNIEI] [£10) SNUTU $)IS5E [6)0) 7] ‘s)assy 19N L
1S [er. 1} pJEpY] Jo uoneredasd oy 0§ suonRISUI [e1oud3 Jo 7 esed 0 juensand UoneULIOJUl [EUOBIPPY (Op

{Po1EIs 251MIBIO SSO[UN *SUCTIITIAL JYNT UT Junowry)
18 16t 4 pAjepi[osue) ayy 3o 1aed Funutog sajop

1635 (e 14 SV puj pyepiiosuo)
(PAUNT 2jeALIg 522U IS HH THID sB umowy AL13wI0) paynur] s391A13S WH Tan




)’

cY
Y;\_

01 095

Q’b
4

£
3

alojebue

IA

\\\S‘s\.

\

15

spuny a4, “A13j8s pue yjesy pue Aiqeureisns pue uonoajord JusuoiAuS Juswdoy
Amgisuodsay [eroog 21e10dio) AL SSMANE (S,
PU® GTOT YNEW [ Papud JedA 2y) 104 ploysany) Aimqesrdde sy syeow

001

69'1

22uanjjut Juedyuds
3S1219X3 0] 2[qe ore

A YOIYM J9A0 SaNIUG | UOIEPUNO 10 BN 94 L 01 NOTNQLIUO))

YZOT YWIRW 1€ | STOZTWPIRIN [€ | dmysuoneppy jo aamen awey ‘
SAEL PALRY Y4 parandus aamipuadxy Y5 /Saaeq pajey 0} uoPNGLYN  H [H
- - Ie2A 31} JO pUS S Je Juadsun Suturewal unowy|
00’1 69'L 1e3A U) SULINP JUAS Junawe ey,
00'1 69'1 24048 (1) uetp Jogio sasudind u (M)
- - 1955% e 30 uonismborononysUOY (1)
PUOT YD TE | S707 YoIRIN 1€ stemonaeg o'ty
Jeaf ) durnp juads junowy
m 001 691 3834 ot Bunmp jusds oq 0) prEog JOPTIURUIOD YSD M) Aq paaosdde junowy
—2
bZ0T WIB 1€ |STOZ YIBIA 1€ siemonIBg wiy
= 691 Iead a1 Juunp Juals oq o1 pesnbar Junows ssoin Eo|.—._
STEAL
- snoraard woyy juadsun wnaury :ppy
10V 211 JO gg | uonoag
- 691 Jad se juads aq o) pazmbay yunonry ssoxn
PZOT WIBW TE | STUT YOI 1€ sap[OnIEg oty

PATP IS 218 $aNIANDE YSD) 10] seare ayL
) Anyisuodsay [eog sperodio) uo spunj pusds o3 paxmbai st P 9JE.

mopaq pauredxa are mwak o Suunp yads spuny pue 1usds 2q 03 parmbarx

1Y 12d se Auedwory oy 4q pewioy usaq sey sopnuwos (. 4SD.)
AU suonnjog 133180 dea IxoN Arerpisqng su pue Aueduio)) g eousy

pAnUrT SieAlld SuonN|og 192167 dea] 1xoN Areipisqug siT pur Auedwio) 2y "¢ 10z 9oV sanredmio o 30 ¢g1 uondag 1od sy

Anpqisuodsay [e1oog yerodioy  Ip

(P21eJs S5IAMRYI0 S$3JUN ‘su AL NI Ul lunowy)
1S [epuTuL] pajeprosuo)) auyy jo jaed Suiuiio) sajop
JUIWSFE)S (el LY SV puI pajepl| D

(PAMWIT H4BAL SIAISS HH THID B Um0 ALIB1LI0) PRI 3014138 HH TAID



alojebueg

[ 20l 096
\

.é{
)\

|

pandwo) - 1oy sawedwoy)
pue

3qeanddy JoN - (66671 Jo
b} 6661 19V wawnSeury

€8y "SA-ETOT Yo ¢
80°8 'Sy -HZ0OZ YoreN 1
8G°6 "S¥ -STOT WA T¢

uo se Sulpueising

99'C "SY -£TOT YIeN T¢|

0T°S Y -bT0T YaIeIN 1€

ST'TL "SU -5T0T Yorew |¢

uo s Supuwsing

oy

Buiafoasy ( Krerpaunayuy) pagnuyg

{Areroyausg
NEWHI[Y) UORRPUNOL Jo] Biy

(Arerysusg swewnyn)
PIUIT WAL §192187) PUB SIS TATD,

ST) ZDOZ 'We Suuopune
-Aauopy Jo  uonuoasrg
Syl JO SANEIOIA Jou are

sUonoesuEn A 3aySyp |

10V saledwony pue (6667 Jo|syeumypy
Th) 6661 19V JuowsSemyome o SaLmIpaULIoM]  yans
sRueyoxg uSriog ay o £q p21s9Au] 10 paueo] Jo pasueape
SUoISIAId WeA3[RL touraym 1atmy PUNJ Jo junowe pur ajey

0 sauwIpatIaym

SMOTIO} se ATeIpauuaju] yaes Jo
STEIop 219[dwiod im  serrerpowtIau]
Ul PalsaAly 10 paueo] 10 paduzape

PUny  Jo  qmmowe pue  aeq

pa1duroy a3ueyaxy udatog ueo] Sutajoasy JIRAU 133 PUE SIS oD/ panairy S90IMSG YH 191D
pandwio) - 1y saurdioy PS'1 'S -£20Z Ye [
pue T8'E "SY -bZ0T Uorely 1¢
21qeanddy 10N - (6661 4o L8S SU 6207 yorely ¢
) 6661 Py nawRFeury uo s Smpueising 65°6E S €207 Yo 1
T 1S,
pandiuey a8uryoxg uSisiog ueo  SutAjoaay 0V°Z0T S 707 I 15 PIWYT $331A13G WH TAID
panduio) - 1o safuedinoy VB0 'S - £TOT Yoreq g OT°6S1°SH ~S70T Warey 1¢
pue 01'9'Sd -HZ0Z YOI 1§ uo 58 uipueising
sqeoddy JoN - (6661 Jo 69°T1'SY ~SZ0T Yo ¢ ueo] Suiajoady
TP 6661 0V Wwaufeuey uo se guipueising ( Arespauriayug) payuy JrALLY
parpdwzoy a3ueyoxg uStatoy ueo] Sutajosey SIEUBINSUOY) DISENS 10 RN | pomnur] SI0TATS YWH THID
(uoni sy w wnowy)
SMOJIO] S SaLIRIDLtag
PR suonsesun yons [ajewpn am jo spejap
(E00Z 30[10) mm pandwoo usag seq |2191dwod yum Suoje S3URIJauag (uon[yA sy W Junowy)

Aued Supung

(Areroyauag
IEUWINI[) UONEPUNOL 10§ Ry

(m0]3q spe)ap 13j0y) sey Aretpauniaug syy "SI0 10 Sunim ul pap1osas
U93q SATY UONOESURY YOS JO STI1ISY 2], ‘(s3LreIpawISIY) payy] Sreauy $193187) pue STIDIS TATD PUE paynu] seatig STeueInsuo) S13a1eng 104 ¥l 0 patreo] 10 PaoueApE vy Auediuop) ay L (v)
wnjusad daeys pre spung Pamodlog jo uonesiynn

.

SIe[nonIe

w

(Paywyy 3jeALI] SMAIAS WH T 56 um

(PareIs astmayzo ssajun *suotipy ANI U1 unowry)

1S fer I P

%} D 243 Jo jaed upuzoy $3j0N

SJUAUI)E)S [BOURUL] SV puf P3IEpIosuoy

oy ALI3UL10,4) P SONALRS WH THLD



“Te34 [eroueury sy Supnp Kouaning) enA 10 Asuamno 01d413 ut parseut Jo papes jou seq dnoIp ayp (ma)

‘1961 19V XE T, 310du] oy yo suoistaoid jueaspa) 10410 AUE 10 £3A05 10 Yo1e3s *S2 Yans) 1961 10V XE, 2W00u] 312 33pun sjuswssasse

Xey 3y up (re2f snofacad puv) read ey Suunp SUOSUY ST PISO[ISIP 10 PRIIPUILING US3q SBY 1By JUn0TE 0 S300Q 23 uf P2pIORT 10U ST Y2TYM Swodur PasOasTpUN e axey jou saop dnoin 2y, (HA)

“powad Jua1mo uo 1avdwr Sununoaoe ue STY UITYM JuAWABUTLIC 10 dwanos Aue 0t parajua 10U sey daoiry sy, (1a)

"LTOT 'y (s124e7T J0 12quuinu uo wonoInsay) SenedIio)) 2 ym Peal 10y 1 Jo 7 tonoas J0 (£8) asne[> 1opun paguasaid s1ake] Jo Tsquanir oy g pardwos sey dnoigy g, (o)

P3Ie[oap usaq jou sey dnoigy gy (1)
“Anodoad nueuag Aue Suipjoy 103 dnoxpy oy 1sureSe Surpuod Jo pareniu uoaq sey Jurpassoad Aue ardym “Auadosd Rueuag Aue aAny jou saop dnoinyayy (1)

NOILYIWHOINI AMOLVINOTY TYNOILLIAQV ¥

“ 99'C 'S4 ~€TOT Yo |
pandwio - 10y sarueduron €8V SY-ETOZ YImIA TE 0T'S 'S4 -pTOT WoTeA Tt
pue 808 'S -pZ0T Yorey 1¢ STTL '5Y ~5T0T Yorey 1€
3jquarddy 10N - (6661 Jo 856 'SY -GTOT W 1¢ uo sg Surpuersing
NVV 6661 ._U< EUEDMNGNS uo se M—_mbcﬂumﬁ_o ueoy W:§—0>UM Uﬁ_ﬂh_\u NeAL] Abﬂumuzum
parduro) Bueyoxg uSiog ueo] Suiajoasy (Bupuny) poIuiry WH THID|  swame) pue sy TALD SIEUIIN) UCHRPUNO 10} B
payduio - joy sanredmop ¥§'T SH -£T07 YT 1¢
pue TB'E "S¥ -be0T Yarey 1¢
21qranddy 10N - (6661 Jo L8'C S -ST0T YONBIN 1€ pagmuy
va 6661 Jo< -:uEvm«:dE uo se Mﬁ_ﬂﬂﬁ—mgso 2JeALL] mumﬂmu_q—wccu Abmmuﬁucum O«N.Eﬁé
_UuﬂQEcU ded:uxm :mmonn-m ueo] m=_>_c>uwm Q.muuﬂ.zm og B BHEJ Aeang $132107) puw SIS I—BU
6S°6E SH -CTOT YN | €
padwo) - 1oy soreduroy P80 'S4 - £TOT Yore 1€ 0V'TOT S +T0Z WoreW 1¢
pue, OT'¥'SYd -+Z07 Uorely 1€ OT'651°5% -570T YRy 1€
2iqeonddy 10N - (6661 Jo 69°T1'SY -STOT YPOIUW 1€ uo se Juipuesing pajnuyy
TP) 6661 1Y Jusudeuery 1o 58 3Upueising weoT Burajoasy ABAU STRUBI[NSUOD)| (Areroyausg
parrdwoyy SBuryoXy uStauog ueo] SUTA[OASY ( Swpunyg) payuny yy 1310 NSNS 104 BN NBWH][}) UONEPUNOL 10§ BJy

oY) 30 ocaneloA jou e

PUR sUoRoRsURY Yons |ajetunin £ j0 s[reap
(£00Z J0[103 yim ponduios u32q seyfaaduiods yum Suope SauIRIONaUSY (uoypN sy W yunoury)
S1) Z00T ‘o Suuspuner oy sawedwop) pue (5661 Jo|armumn 10 SaLleIpauuL STOT YR | g
-AoUOIN  Jo  uopuaasig T 6661 Y Iwswefewepy|ye o SoLretpanuRi] - yons|uoe se Awed Surpung yoeo 30 spejap

p3ueyoxg uSerog oy jo
[suopoTsuen sy taydum [suotsiacid ueasjar soyroym

(Lol "SY Ut Junowryy)
STOT YOITIN T U0 Sk satreroyauaq

49 persaaur 1o poueo] 10 paoueape ajordwos qim sopred Juipung wory

110y puny jo junowe pue 31e[P2412024 puny Jo jJunowe puc e Apipautiouy stejnanEg

(wo[aq s[eIap Tagoy) sey dnosd BY.L "35MIaY)0 Jo Funtizm ul papIosan 1193( 2ABY UOHIBSURT YONS JO SULI2) S, ‘{Avreq Sutpung) Aumdwoy oy wory PUY paatadal sey sannus dnoig ayx (q)

(PaIR3s 3s1IMI3Y30 ssajun 'SUOLINIAL AN Ul Junowy)
11 pPajepy D 241 Jo yred Buunio) sajoy
2l 1E)S [PL 14 SV puy p D
(PONIWITT 9)BAL] $301108 Y H 1AL e w0y £H2ULI0) papur] sadATg dH TAID

5 (B

Pl



CIEL HR Services Limited (Fermerly known as CIEL HR Services Private Limited)

Ci

lidated Ind AS Fi ial Stat

Notes forming pari of the Consulidated Fj ial Stat
(Amount in INR millions, unless otherwise stated)

44

(a)

(b)

Employee Stock Option Scheme (ESOP)
The board vide its resolution dated 03 May 2024 and members in the extra ordinary general meeting held on 10 June 2024, approved the “Group Employee Stock
Option Plan, 2024 (CSOP 2024) — for granting Employee Stock Options in form of equity shares linked to the completion of a minjmum period of continued
cmployment to the cligible employces of the Company, monitored and supervised by the Board of Directors, The cmployces can purchase equity sharcs by
exercising the options as vested at the price specified in the grant.
Onice vested, the uptions remain cxercisable for a period of 02 yeurs,
The following table illustrates the nuinber and weighted average exercise prices (WAEP) of, and movements in, shurc options during the ycar.
31 March 2025
Particulars Number WAEP (INR)
Options outstanding at beginning of the year - -
Add:
Options granted during the year 5,32.404 2
Less:
Options exercised during the year -
Optious forfeited during the year 18,200 2
Options outstanding at the end of the year 5,14,204 2
Option exercisable at the end of the year -
The options outstanding at the year ended on 31 March 2025 with exercise price of Rs.2 are 5,14,204 options and the weighted average remaining contractual life
of all options are 4.01 years,
The fair value of Employee Stock Options has been measured using Black Scholes Mode! of pricing.
The tair value of the options and the inputs used in the measurement of the grant-date fair values of the cquity-settled share bascd payment plans arc as follows:
Particulars 31 March 2025
Weighted average fair value of the options at the grant dates (INR) 205.20
Dividend yield (%) 0%
Risk free interest rate (%) 6.64% to 6.69%
Expected life of share options (yeurs) 1.5 to 3 years
Expected volatility (%) 31.50% to 34.20%
Weighted average share price (INR) 205.20
CIEL HR Services Private Limited Employee Stuck Option Plan, 2022

The board vide its resolution dated 12 January 2022 and members in the extra ordinary general meeting held on 27 January 2022, approved the “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
mininm period of continued employment to the eligible employces of the Compuny, monitored and supervised by the Board of Directors. The employces can
purchase equity shares by exercising the options as vested at the price specified in the grant,

Once vested, the options remain exercisable for a period of 02 yeurs,

Further the Nomination and Remuneration commiltee of the company vide its resolution dated 19 Murch 2025, approved the extension of the exercise period by
further 1 year, consequently the cxercise period stands modified to 3 years.

The following table illustrates the number and Weighted Average Excrcise Prices (WAEP) of, and movements in, sharc options during the year,

31 March 2025 31 March 2024
Particulars Number WAEP (INR) Number WAEP (INR)
Options oulstanding at beginning of the year 68,110 10 66,900 10
Add:
Options granted during the year - - 5,000 -
Less:
Options exercised during the year 2,123 10 - 10
Options forteited during the year 1.600 10 3,790 10
Options vutstanding at the end of the year 64,387 10 68,110 10
Option exercisable at the end of the year 61,887 60,610

The options outstanding at the year ended on 31 March 2025 with exercise price of Rs.10 are 64387 options and the weighted average remaining contractual life of
all oplions are 1.50 years and The options outstanding at the year ended on 31 March 2024 with exercise price of Rs.10 are 68,110 options and a weighted average
remaining contractual life of all options are 1,60 years.
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CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Consolidated Ind AS Financial Statements

Notes forming part of the C lidated Fi rial Stat.

(Amount in INR millions, unless otherwise statcd)

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 the meusurement of the grant-date fair values of the equity-settled share based payment plans are as follows:

Particulars 31 March 2025 31 March 2924

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% t0 5.67%
Expected life of share options (years) 2to 3 years 210 3 years
Expected volatility (%) 39.07% to 44.26% 39.07% to 44.26%
Weighted average share price (INR} 1193.26 1193.26

(¢} Next Leap Career Solutions Private Limited Employee Stock Option Plan 2021

The board vide its resolution dated 8 July 2021 and members in the extra ordinary general meeting held on 19 July 2021, approved the “The Next Leap Stock
Option Plan, 2021 — Amended and Restated”, which was {urther amended in the Board meeti g dated 10 January 2023 in the exira ordinary general meeting heid
on 10 January 2023, for granting Employee Stock Options in form of equity shares linked to the completion of a mini period of continued cmployment to the
eligible employees of the Company, monitored and supervised by the Board of Directors. The employees can purchase equity shares by exercising the options as
vesled at the price specified in the grant.

Once vested, the options remuin exercisuble for a period of § years.

The following table illustrates the number and Weighted Average Exercise Prices (WAEP) of, and movements in. share options during the year.

31 March 2025 31 March 2024
Particulars Number WAEP (INR) Number ‘WAEP (INR)
Options outstanding at beginning of the ycar 45,511 10 63,380 10
Add:
Options granted during the year - - 500 10
Less:
Options exercised during the year 44,654 - 18,369 -
Options forfeited during the year 857 - - -
Optiuns outstanding at the end of the year - 45,511
Option exercisable at the end of the year Nit 19,850

The options outstanding at the year ended 31 March 2025 with exercise price of Rs.10 are nil. The oplions outstanding at the year ended on 31 March 2024 with
exercise price of Rs.10 are 19,850 options and a weighted average remaining contractual life of all options are 5.88 years for 31 March 2024

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 the measurement of the grant-date fair values of the equity-settled share based payment plans are as follows:

Particulars 31 March 2025 31 March 2024

Weighted average fair value of the options at the grant dates (INR) 3.6 36
Dividend yield (%) 0% 0%
Risk free interest rate (%) 5% to 5.6% 5% to 5.6%
Expected life of share options (ycars) 3 to 4 years 3 to 4 years
Expected volatility (%) 46.1% to 42.6% 46.1% to 42.6%
Weighted average share price (INR) 3.6 3.6

(d)  Firstventure Employee Stock Option Plan 2021
The bourd vide its resolution dated 22 February 2021 upproved FirstVenture Corporution Private Limitcd Employee Stock Option Plan, 2021 for granting
Employee Stock Options in form of equity shares linked to the completion of a minimum period of continued employment to the eligible employees of the
Compuny, 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.
Onoe vested, the options remain excreisable for a period of 06 months.




CIEL HR Services Limited (Formerly known as CIEL HR Services Private Limited)
Consvlidated Ind AS Financial Statements

Notes forming part of the C lidated Financial Stat
{Amount in INR millions, unless otherwise stated)

The following table illustrates the nuniber and weighted average exercise prices (WAEP) of, and movements in, share options during the year.
31 March 2025 31 March 2024
Particulars Number WAEP (INR) Number WAEP (INR)

Options oulstanding at beginning of the yeur 6.747 10

Add:

Options granted during the year - - 6,747 10
Less:

Options exercised during the year - - - -
Options furfeited during the year - - - -

Options vutstanding at the end of the year 6,747 10 6,747 10

Option cxercisable at the cnd of the year - -

The options outstanding ut the period ended 31 March 2025 with exercise price of Rs. 10 are 6,747 options and a weighted average remaining contractual life of
2057 options are 0.01 year while remaining contractual life of 4690 aptions is | year respectively as per the shares granted with different vesting period.

The options outstanding at the year cnded on 31 March 2024 with cxercise price of Rs. 10 arc 6,747 options and weighted average remaining contractual life of
2057 options are | year while remaining contractual life of 4690 options is 2 years respectively as per the shares granted with different vesting period

The fair value of each option is estimated on the date of grant using the Black Scholes model.
The following tables list the inputs to the used For the year ended 31 March 2025.

31 March 2025
Weighted average fair value of the options af the grant dates (INR) 354.8
Dividend yield (%) -
Risk free interest rale (%) 7.31%
Expected life of share options (years) 3 years
Expected volatility (%) 8.4%-9.0%
Weighted average share price (INR) 363.03

Refer note 28 for tolal expenses arising from Employee Stock Option Scheme (ESOP) recognised in statement of profit or loss.




CIEL HR Services Limiied (Formerly known as CIEL HR Services Private Limited)

©

Notes

Ind AS Fi ial §
forming part of the Ci Finuncial 8

(Amouat in INR Millions, unless otherwise stated)

45 Capital management
For the purpose of the Company’s capitul management, capital includes issucd equity capital, convertible preference shares, share premium and all other equity reserves
attributable to the equity holders. The primary abjective of the Company’s capital management is to maximize the shareholder value #nd to ensure the Compuny's ability to
conlinue as a going concern.
The Company hus distributed dividend o its shareholders. The Company monitors gearing ratio i.e. total debt in proportion to its overall ing sl , i.e. equity and
debt. Total debt comprises of non-current borrowing which represents term loans from banks and financial institutions and D {both Non-C ible Det and
Compulsorily Convertible Del ) and cucrent borrowing in the form of Cash Credits and Overdrafi Facilities. The Company manages the capital structure and makes
adjustments to it in the Tight of changes in i itions and the risk ch istics of the lying usscts,

31 March 2025 31 March 2024

Equity 1,056.33 827.64
Convertible preference share -
Total equity [0 1,056.33 427.64
Borrowings other than convertible preference shares 980.76 586.82
Less: cash and cash cquivalents - (79.39) (52.06)
Total debt 901.37 534.76
Overall financing 1,957.70 1,362.40
Gearing ratio Ly Gii) 046 039
No changes were made in the objectives, policics or processes for managing capital during the year ended 31 March 2025 and 31 March 2024.

46 Contingent liabilities
There are no \gent liabilties of the company as on 31 March 2025 and 31 March 2024,

47 The Bourd of Directors at their meeting held on 3 May, 2024 has declared interim dividend of INR 1.40 per equity share (face value of INR 10.00 cach) for the financial year
2023-24 aggregating to INR 11.32 Mn which was paid on 06 June 2024.
The Board of Dircctors at their meeting held on 27 April, 2023 declured final dividend of INR 1.20 per equity shire (face value of INR 10.00 each) for the financial year 2022-
23 aggregaling 10 INR 5.27 Mn which was paid on 02 Jun 2023,

48 Audit trail and Server Buckup s
Proper books of account as required by law relating to preparation of the lidated financial have been kept so fur as it appears from our examination
of those books, except that back-up of the buoks of acceunt and uther books and papers maintained in electronic mude by its four subsidiaries entities luuated in Tndia hus not
been kept in servers physically located in India on a daily basis since manual Backup performed only on working days.
The holding pany and its subsidiary panics i ! in India whose financial statements have becin prepared under the Act, have used accounting software for
maintaining their respective books of account for the year ended March 31, 2025, which have a feature of recording audit trail (edit log) facility and the sume has operated
throughout the year for all relevant transactions recorded in the software except in respect of (ive subsidiarics where ing software for maintaining its books of accoum
for the year which did not have a feature of recording audit trail (edit log) fucility and further, during the course of audit we and above referred subsidiuries. did not come
across any instance of audil trail fealure being tampered with.
In respect of the holding company no audit trail feature was cnabled at the database server level for recording database related activities in respect of sofiware used by it for
payroll processing (APPY) and invoice requisition (ICON) during the year.
Additionally. the audit trail of prior year has been preserved by the Holding Company and above referred subsidiaries as per the statutory requirements for recurd retention.

49 Subsequent Events
On 09th April 2025, the company has incorporated the wholly owned subsidiary 'CIEL Powertrain Solutions Privale Limited' with registed office at Plot No. 3726, Door
No.41, Ma Foi Housc, 6th Avenue, Anna Nagar Chennai, Tamil Nadu, Tndia, 600040, The subsidiary shall undertake the business of HR services.
The Board of Directors at their meeting held on 23 May 2025 have declared a final dividend of Rs.0.32 per equity share (face valuc of Rs.2 euch) for the financial year
2024-25 aggregating to Rs, 13.60 Mn, subject to its upproval by the shareholders. in the ensuing Annual General Meefing of the Company.

50 The Cude un Social Security 2020
The Code on Social Security 2020 (‘the Code’) reluting ta employee benefits, during the employ und post-employment, has received Prosidential assent on September 28,
2020. The Code has been published in the Gazette of India. Further, the Ministry of Labour and Employment hus released draft rules for the Code on November 13, 2020.
However, the effective date from which the changes are applicable is yet to be notified and rules for quantifying the financial impact are also not yet issued.
The Company will assess the impact of the Code and will give appropriate impact in the financial statements in the period in which, the Code becoines effective and the reluted
rules to determing the financial impact are published. Based on a prelimi Yy nt, the entity belicves the impact of the change will nat be significant,

As per our report of even date For and on behalf of the Board of Directors of

For MS K A & Associates
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