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Veranda Learning Solutions Limited

November 05, 2025

To,

National Stock Exchange of India Limited
‘Exchange Plaza’. C-1, Block G,

Bandra Kurla Complex, Bandra (E),

Mumbai - 400 051

Kind Attention: Mr. Sandes Acharekar, Assistant Manager

Sub: Requirements for in principle approval to Composite Scheme of Arrangement
between Veranda Learning Solutions Limited (Amalgamated Company and
Demerged Company) and Veranda XL Learning Solutions Private Limited
(Amalgamating Company) and J.K.Shah Commerce Education Limited (Resulting
Company) and their Respective Shareholders and Creditors (Under Sections 230
to 232 of the Companies Act, 2013).

Re: Application No0:50947 for In-principle approval for the proposed composite
scheme of arrangement.

Dear Sir

With reference to your email dated, October 23, 2025 in respect of our application dated
September 19, 2025, seeking in-principle approval for the proposed composite scheme of
arrangement (“Application”).

In respect of your queries as detailed below, we wish to submit our response as follows:

1. As per the company’s last response, future profitability and synergy benefits
have been highlighted. However, kindly provide clarification on how merging
and demerging two loss making entities will directly benefits shareholders.
To better understand this points, we would like to schedule a call. Kindly share
a specific time.

Response: Pursuant to our oral submissions made during the call held on October 28,
2025, we hereby submit our written submissions as follows.

The merger and demerger structure is designed to directly benefit shareholders through:

Veranda Learning Solutions Limited (“VLS”) (“Amalgamated Company and Demerged
Company”) successfully raised equity capital through a Qualified Institutional Placement
(QIP) on 22 July 2025 and subsequently infused the proceeds into Veranda XL Learning
Solutions Private Limited (“"VXL"”) ("Amalgamating Company”) to facilitate the repayment of
its Non-Convertible Debentures (NCDs) to Ascertis Credit India Fund (formerly known as
BPEA Credit India Fund). Consequently, VXL became debt-free prior to approval of the
Scheme.
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This has substantially improved the profitability outlook of the merged entity, as the
elimination of high-cost interest obligations has strengthened the cash flows and improved
reported earnings capacity.

While historical losses were largely driven by non-cash depreciation and acquisition-related
financing costs, the Group’s recent performance shows a strong turnaround trajectory.
Specifically: VLS Group reported a positive PAT in the Q4 FY 2024-25 although the full
financial year reflected a negative PAT primarily on account of non-cash depreciation and
legacy acquisition-related charges, marking a significant improvement over prior periods.
For ready reference, please find the performance snapshot attached below:

Veranda Learning Solutions Limited
Registered Office: G.R. Complex, First Floor, No, 807-808, Anna Salai, Nandanam, Chennai - 600035
CIN: L74999TN2018PLC1255850
Tel: 044-46901007 ; E-mail: secretarial@verandalearning.com, Website: www.verandalearning.com

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2023

(Rs. In Lalhs)
For the Quarter Ended Year Ended
sL MAarch 31, December 31, March 31, March 31, March 31,
Yo Particulars 2025 2024 2024 2025 2024
a({l; ;’:‘;‘:::i) (Unaudited) ﬂi ;:"r“_\d_‘:::;} (Audited) (Audited)
1 |Income:
Revenue from operations 959.07 1,066.84 127211 410824 3.940.85
Other income (Refer Note 12 ) 3,672.04 751.23 86895 5,691.94 1.873.76
Total Income 4,631.11 1,318.07 1,141.06 9,300.18 £,814.61
1 |Expenzes:
Employee benefits expense 360.45 37733 37542 143433 1.261.1%
Advertisement and business prometion expenses 95.90 4034 41.16 22843 210,79
Other operating (Refer Note 14) 2,797.78 1,19291 22497 441044 715.38
Total Expenzes 325413 1,610.58 641.55 6,073.20 1,187.36
3 |Earnings / (Loss) Before Finance Costs, Depreciation and . .
Amertization Expense and Taz (1 - 2) 1,376.98 20749 1,499.51 3,726.98 3.627.28
4 |Finance costs 1.030.44 808.77 399.08 310584 1.32488
5 |Depreciation and amortisation expense (Refer Note 13) 133.48 69936 150.36 1.221.63 252.72
6 |Profit/{ Loss) Before Tax (3-4- 5) 213.06 (1,300.64) 750.07 (600.49) 1,049.68
7 |Tax Expenses
Current tax 133.45 145.57 - 491.25 -
Deferred tax (675.65) (64.77) (269.23) (707.20) (283.36)
Total Tax Expenses | (Income) (542.20) 30.80 (169.23) (212.95) (183.36)
8 |Profit/ (Loss) After Tax (6-T) 155.26 (L,381.44) 1,018.30 (384.54) 1,333.01
9 |Other Comprehensive Income (Loss)
Ttem: that will not be reclazsified to Statement of Profit or Loss
a) Remeasurement of defined benefit plan 227 (0.96) (13.36) 619 (2.6T)
b) Income tax relating to items that will not be reclassified to profit
e - (0.57T) 024 349 (1.56) 0.67
or loss in subsequent period
Total Other Comprehensive Income / (Lozs) 1.70 (0.72) (10.37) 4.63 (2.00)
10 |Total Comprehensive Income / (Lozs) for the vear (§ + %) TE6.96 (1,382.16) 1,008.93 (379.91) 1,331.01
11 |Paid up Equity Share Capital (Rs. 10/- Each) 7,439.62 7,138.26 6,919.75 7,439.62 6,919,732
12 |Other Equity 68,358.78 £4,647.63
13 |Earnings /(Loss) Per Equity Share Not Annualised
(face value of Rs. 10/~ each)
Basic (Bs.) 106 (1.54) 147 (0.54) 3.53
Diluted (Rs.} 104 (1.94) 142 (0.54) 341

See accompanying notes to the financial results
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STATEMENT OF CONSOLIDATED FINANCIAL EESULTS FOR THE QUARTER. AND YEAR ENDED MARCH 21, 2025
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(R In Laks)
Faor the (marter Ended Year Ended
Mx_f'l:hi.!l. Demjl]jn-r.!-l: March 31, liljrl:hi.’!l, \Lajnjh L,
:E.t Parficalars 1025 T _ zuu_ 025 1]
. . (Unandited) )
(Unandited) | (Unandited) | g vote? | (Andited) | ANditED)
(Refer Nate 1) | (Refer Note 0) and 9) (Riefer Note 1)
1 |Imcome:
Fieweme from cperations 1141110 991471 10,261 31 4708656 34,173.06
Oiber income (Refer Fote 12 and 15) 380142 (77.08) 120,40 474025 22868
Tatal Inco 15 30052 083763 10,390.50 51,8261 17000174
1 |Expenses:
Cost of marerials consumed 011 044 137 412 T84
Purchase of sinck - in - irde 40185 11468 1.002.74 .74
(Changes in imventories of stodk - in - rade [£.58) 5857 (1.69) (2100
Engiloves benefiis expense 170282 310003 L. 1150509 8,183.14
Advertisement and business prometion expenses 150620 140434 13438 600018 487000
Lecturer Fea 1.782.84 1,300.05 1.167.56 300457 474080
Other openting expenses (Refer Note 14 a) 3308 7,10647 3.450.40 18.080.62 1237237
Total Expenses 043238 13.177.68 §.110.47 43 405 64 10,7709
3 [Bumngs | (Lox) Belore Fimece 5’“,"] Depreciation gaoes)|  1amaa|  sanat| s
4 [Fmance costs 570, 332006 3.05048 13.206.20 TELTIT
& |Depreciation and amertisation expense (Refr Mo 13) 54,1 13,777.00 138553 10,583.64 6.657.55
6 |Profit/ (Loss) Before Taz (3 -4-5) S3300 | (MOA3TITY) (406470 (254586T)  (825618)
T |Tax Expemses
Cumrent ta 51205 33023 (61.48) 145164 ek
Diefarmd (315.57) (606.27) GLi  msam (77572
Tutal Tax Expenses | (Tncome) (302.62) (17500 (112.99) (103.63) (54747}
§_|Frofit/ (Loss) After Taz (6-7) 85T (2016112) AL elesnd)| (70800
% |Oher Comprehensive Income | (Loss)
(1) Iems that will not be reclassified to Statement of
Profit or Lozs
) Femeasumement of defined benefit plan 4564 M.85) 1367 |5l 4160
b) Fair vahution *""”’mi“} hnar S— - 37093 (33.46) 37003
) Income tax relating to items. that will not be reclassifisd o . P -
ot o oss Iﬁ'ﬁﬁqﬂﬂ period (1.24) 024 410 (0.03) 331
(i) Tems fhiat will be subsequenthy reclasified to
Statement of Frofit or Loss
) Exrhange differences on tramslation of foreizn operations 160 (21.13) 2.8 2404 (11.23)
Total Other Comprehensive Income / (Loss) 46.08 {1173 386,18 (1807 ]
10 | Total Comprehensive Income / {Loss) for the year / ssT0 | qolsess)|  @sesy|  pslsed (LT
period (8 = )
Income | {Loss) for the year |/ period attribatable to:
Crwners of the company 48305 | (1924094 @167.78)  (24.73218) (8,068 55)
Man comrolling intersscts 35179 (911.18) 246,07 [43224) 35084
(Crther Comprehensive Income / (Lass) for the vear /
period attribotable to:
Crwners of the company 2m (21.73) 381.03 (19.37) 30374
Han comtrolling interssts 4 - 415 1.30 415
Tatal Comprehensive Income / (Loss) for the year /
period attribotable to:
(Cwners of the compamy 53685 (1927187 381585  (M4.75150 (T.674581)
Han comirolling interests 35585 (911.18) 25032 [431.58) 35400
11 [Paid up Equity Share Capital (Rs. 10- Each) T 713826 6,918.73 743062 691075
17 |Other Equity 15.756.06 10.653.28
1 iﬁh@'ﬂms}Pa’ Equity Share {face value of Rz, 100 o —
Baasic (P .68 @697) B.07) [EERE] (1120
Diiluted (Bs.) 0.67 (26.97) (5.07) (3475 (12.20)

Ses aCooNpANying notes to the financial results

Y

Veranda Learning Solutions Limited
G.R. Complex, First Floor, No. 807-808, Anna Salai, Nandanam, Chennai - 600 035
CIN: L74999TN2018PLC125880 Email- secretarial@verandalearning.com

@ www.verandalearning.com Ph: +91 44 4690 1007



mailto:Email-%20secretarial@verandalearning.com
http://www.verandalearning.com/

Vdranda

Veranda Learning Solutions Limited

During the half year of FY 2025-26, VXL reported ~13% revenue growth over the half year
of FY 2024-25, narrowing the gap with industry growth (~20%) and demonstrating
continued operating leverage. For ease of reference, please find the performance snapshot
attached below:

Veranda XL Learning Solution: Private Limited

Standalone Statement of Profit and Loss for the half year ended September 30, 2015
CIN No.: USOLI00TNI019PTC126711

[All amounts m Indian Rupees (Lakhs), unless

For the quarter For the gquarter |[For the half year|For the half year
For the guarter For the year
. _ ended ended ended ended
Particulars| Notes ended June 30, ended March
September 30, P September 30, | September 30, | September 30, P
2028 2028 2024 2023 2024 31, 2028
A Eevenue
Revemme from operations 30 3.367.19 348274 4.012.50 5.640.54 7.855.54 12,79336
Other meome 3l 450.16 1,686.10 627.95 2,136.27 1,103.75 2.304.87
Total Income 5,817.35 £,168.84 4.640.35 10,986.21 8,959.29 15,098.23
B Expenzes
Employee benefits expense 32 336.75 363.02 35087 719.76 63249 1.313.08
Other expenses 35 2.128.74 241475 2.515.0% 454551 4.857.46 3.816.55
Total expenze: 1,4585.49 17177 2.965.96 £,263.17 £,579.95 10,229.63
C  Earning: before finance costs, tax, depreciation and amortization .
1 1 7 77 5722 337
expense (EBITDA) 3,331.86 21,391.07 1,774.39 5,721.94 3,379.34 4,368.60
Fmance costs 33 1,573.11 2,087.00 1.917.47 3,660.12 3,509.09 7.557.38
Depreciztion and amortization expense 34 503.38 301.56 90637 1.004.95 1,720.38 10.426.47
D Profit / (loss) before exceptional items and tax 1,255.37 (197.49) (1,048.95) 1,087.87 (1,850.13) (13,115.25)
Exceptional items - gain/(loss) 36 (4.315.16) - - (4.315.16) - -
Profit / (losz) before tax (3.029.79) (187.49) (1.045.95) (3,257.29) (1,550.13) (13,115.25)
E Taxexpense
Crrent tax 37 - - - - - -
Deferred tax 37 - - {128.7T) - (48.78) 642,65
Total tax mcome /(expense) - - {128.77) - {48.78) 642,65
F  Profit / (losz) after tax (3,059.79) (197.49) (920.18) (3,257.29) (1,501.35) (13,757.90)
G Other comprehensive income | (loss) for the year / period
(i) Items that will not be subszequently reclassified to profit or loss
Fe-measurement losses on defined benefit oblizations (net) - - (2.18) - (1.27) (10.60)
Income-tax relating to items that will not be subzequently
reclaszified to profit or loss
Fe-measurement gams on defined benefit oblizations (net) - - 0.55 - 0.32 257
Other comprehensive loss for the year / period, net of tax - - {1.63) - (0.95) (7.93)
H Total comprehensive loss for the year / period (3,059.79) (197.49) (921.51) (3,257.19) (1,802.30) (13,765.33)
I Lass per share (Rs.)
Basic (Mominal value per equity share of Bs.10) (38.67) (2.50) (11.63) (41.17) 22.77) (173.88)
Diluted (Mommal value per equity share of Rs.10) (38.67) (2.50) (11.63) (#1.17) 22.77) (173.88)

See the accompanying notes forming part of the standalone financial statements

These developments substantiate the statement that the future looks bright, as the Group
has already begun reflecting profitability improvements even prior to the Scheme taking
effect.

VLS group has built a dominant position over the last two years in Commerce education
through acquisitions of JK Shah Classes, Tapasya, BB Virtuals and Navkar.

With the Scheme becoming effective, it unlocks value through creation of a focused
commerce education entity, JK Shah Commerce Education Limited, enabling more efficient
capital allocation and enhancing the potential to attract strategic investors dedicated to
this high-growth vertical.

Veranda Learning Solutions Limited
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The Commerce education and skilling ecosystem is benefiting from strong industry drivers.
In particular, Global Capability Centers (GCCs) in the financial services sector are
expanding rapidly in India. This is creating significant incremental demand for accounting
and commerce graduates, finance and audit professionals, and specialised upskilling
programs aligned to global standards. As one of the largest players in this segment, the
Group is well-positioned to serve this expanding demand pool and benefit from this.

In light of the foregoing, although both entities previously reported accounting losses
primarily attributable to non-cash depreciation and acquisition-related debt, the VLS Group
has since achieved a debt-free status at the operating subsidiary level, demonstrated
sustained improvement in profitability, and is well-positioned for continued growth. The
proposed merger-demerger structure will enhance strategic focus, strengthen financial
performance, and drive long-term value creation for shareholders.

In line with the above submission, we have enclosed the following as Annexure A

e Financial Results submitted under Regulation 33 of VLS for the quarter ended March
31,2025

e Financial Results submitted under Regulation 33 of VLS for the quarter ended June
30,2025

e Financial Results submitted under Regulation 33 of VLS for the quarter ended
September 30,2025

e Provisional Financial Statements of VXL as on September 30,2025

Kindly provide confirmation that Preferential Allotment and Scheme are
independent transactions and not interdependent for its approval. In case
Scheme is dependent on Preferential Allotment, the same should be specified
in conditionality clause.

Response: The Preferential Allotment has been duly completed, and all requisite
approvals, including those for listing and trading, have been obtained. It is further
submitted that the paid-up share capital reflected in the Scheme includes the
Preferential Allotments and ESOP Allotments made on September 10, 2025, as the
Scheme was approved on September 11, 2025. Accordingly, we hereby confirm that the
Preferential Allotment and the Scheme are independent transactions and are not
interdependent for their respective approvals.

On internal check, we have observed that similar names as that of
Directors/Promoters/Promoter Group of the issuer are appearing in the below
regulatory actions. Kindly confirm whether below named persons are related
to the Issuer. If so, kindly provide the status of the below mentioned
respective regulatory actions.

Y
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Sr.

Name

Entity

Competent
Authority

Regulatory Charges

Regulatory
Action(s)/ Date of
order

GKK

(PAN:AAACGY9906E)

(Member : CSE)

CAPITAL
MARKETS PVT.LTD.

SEBI

DID
MAINTAIN
INTEGRITY,
PROMPTITUDE &
FAIRNESS AND DID
NOT  EXERCISE
DUE SKILL, CARE &
DILIGENCE
VIOLATING
SECTION 12(1) OF
THE SEBI ACT,
REGULATION 11 (1)
OF BROKER
REGULATIONS
AND REGULATION
7 READ WITH
CLAUSES A(1) AND
A(2) OF CODE OF
CONDUCT UNDER

NOT

SUSPENDED
REGISTRATION
AS STOCK
BROKER FROM
18-NOV-2016 TO
24-NOV-2016

27-0CT-2016

Y
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SCHFEFDUULLE I OF
SEBIL (STOCE
BREOEFES)
REGUTLATIONS,
L5902 TN BMATITER OF
DIVINE

GELEL CAPITAL SERI DID WOT | SUSPENMDED
MAREETS PWI.LTD. BLATHTADY BEGISTREATION
INTEGEITY. AS STOCE
[PAN-A A 8 CGIRNEE]) FPREOMFPIITUDE & | BROEER FROM
FAIRNESS, DID | 21-ATFG-2013 TO
Aambar - CEE) MOT EXERCISE | 20-SEP-2013
DIIE SETLL, CARE 5
DILIGEMCE, 31-TIL-2013
DMDULGED i |
MAWIPFULATIVE
ACTIVITIES AND
DID WOT ADEERE
™ STATUTCOREY
REQUIREMENTS
VIOLATING
REGULATICN 7
READ WITEH
CLAUSES A1) TO
AT} OF CODE OF
CONDUCT UNDEER
SCHEDUJLE @I OF

fa

SEBIL (STOCE
BREOEFES AND S1UE
BEOEERS)
EEGULATIONS
1282 TN MATTER OF
OEIEMT TRADE
LIME LTD
ATOET ATD
ABETELD ITs
CLIENTS =
CEEATION oF
ARTIFICTIATL

AT
FEICE
BLATTIPUTLATION
THEOLNGE
BLATCHING
TRADPES M SCEIP™

b el ooy e o i L e e | o e PR e o 1, e B G (s . o e (EL Phawis - S BEL .
Dmafin <570 23 TRSENLOND | wrwre masd s oo | CTR U7 300H TS0 LC B esmad

Contimuation Sheet

ACTPFD AR SUB-
BEOEEER WITEHOLT

SEHIL
REGISTEATION

Response: We hereby confirm that none of the Directors, Promoters, or members of
the Promoter Group of Veranda Learning Solutions Limited have any relationship,
whether directly or indirectly, with GKK Capital Markets Private Limited. Furthermore,
the Company has no association or connection of any nature with GKK Capital Markets
Private Limited. An undertaking to this effect is enclosed herewith as Annexure B.

Thanking you,
Yours sincerely,
For Veranda Learning Solutions Limited

S Digitally signed by S

BALASUNDHARAM
BALASUNDHARA Date: 2025.11.05

M 17:03:28 +05'30'

S.Balasundharam

Company Secretary & Compliance Officer
Membership No: A11114
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Annexure A

i Chart d A tant
SieioitEe Sy
HaSkins & Se"S 52, Venkatnarayana Road

T. Nagar

Chennai - 600 017
Tamil Nadu, India

Tel: +91 44 6688 5000
Fax: +91 44 6688 5050

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL CONSOLIDATED FINANCIAL
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
VERANDA LEARNING SOLUTIONS LIMITED

Opinion and Conclusion

We have (a) audited the Consolidated Financial Results for the year ended March 31, 2025 and
(b) reviewed the Consolidated Financial Results for the quarter ended March 31, 2025 (refer ‘Other
Matters’ section below), which were subject to limited review by us, both included in the accompanying
“Statement of Consolidated Financial Results for the Quarter and Year Ended March 31, 2025” (the
“Statement”) of Veranda Learning Solutions Limited (the “Parent”) and its subsidiaries (the Parent and
its subsidiaries together referred to as the “Group”), being submitted by the Parent pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “LODR Regulations”).

(a) Opinion on Annual Consolidated Financial Results

In our opinion and to the best of our information and according to the explanations given to us,
and based on the consideration of the audit reports of other auditors on separate financial
statements of the subsidiaries referred to in Other Matters section below, the Consolidated
Financial Results for the year ended March 31, 2025:

(i) includes the financial results of the following entities:

Parent Company
Veranda Learning Solutions Limited

Subsidiary Companies

(a) Veranda Race Learning Solutions Private Limited, India

(b) Veranda XL Learning Solutions Private Limited, India

(c) Veranda IAS Learning Solutions Private Limited, India

(d) Brain4ce Education Solutions Private Limited, India

(e) Veranda Learning Solutions North America, Inc., State of Delaware, USA
(f) Veranda Administrative Learning Solutions Private Limited, India

(g) Veranda Management Learning Solutions Private Limited, India

(h) BB Publications Private Limited, India

(i) Navkar Digital Institute Private Limited, India

Step-down Subsidiaries

(j) Sreedhar CCE Learning Solutions Private Limited, India (Subsidiary of (a) above)
(k) BAssure Solutions Private Limited, India (Subsidiary of (f) above)

(I) Veranda K-12 Learning Solutions Private Limited, India (Subsidiary of (f) above)
(m) Neyyar Academy Private Limited, India (Subsidiary of (f) above)

(n) Neyyar Education Private Limited, India (Subsidiary of (f) above)

(o) Phire Learning Solutions Private Limited, India (Subsidiary of (f) above)

(p) Six Phrase Edutech Private Limited, India (Subsidiary of (f) above)

(g) Talentely Innovative Solutions Private Limited (Subsidiary of (p) above)

(r) Tapasya Educational Institutions Private Limited (Subsidiary of (b) above

(s) BB Virtuals Private Limited (Subsidiary of (h) above)




Deloitte
Haskins & Sells

(i) are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and

(iii) gives a true and fair view in conformity with the recognition and measurement principles
laid down in the Indian Accounting Standards and other accounting principles generally
accepted in India of the consolidated net loss and consolidated other comprehensive loss
and other financial information of the Group for the year ended March 31, 2025.

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter ended
March 31, 2025

With respect to the Consolidated Financial Results for the quarter ended March 31, 2025, based
on our review conducted and procedures performed as stated in paragraph (b) of Auditor’s
Responsibilities section below and based on the consideration of the review reports of the other
auditors referred to in Other Matters section below, nothing has come to our attention that causes
us to believe that the Consolidated Financial Results for the quarter ended March 31, 2025,
prepared in accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards and other accounting principles generally accepted in India, has not
disclosed the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the manner
in which it is to be disclosed, or that it contains any material misstatement.

Basis for Opinion on the Audited Consolidated Financial Results for the year ended
March 31, 2025

We conducted our audit in accordance with the Standards on Auditing ("SA”s) specified under Section
143(10) of the Companies Act, 2013 (the “Act”). Our responsibilities under those Standards are further
described in paragraph (a) of Auditor’s Responsibilities section below. We are independent of the
Group in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
(the “ICAI"”) together with the ethical requirements that are relevant to our audit of the Consolidated
Financial Results for the year ended March 31, 2025 under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us and
the audit evidence obtained by other auditors in terms of their reports referred to in Other Matters
section below, is sufficient and appropriate to provide a basis for our audit opinion.

Management’s and Board of Directors’ Responsibilities for the Statement

This Statement, which includes the Consolidated Financial Results is the responsibility of the Parent’s
Board of Directors and has been approved by them for the issuance. The Consolidated Financial Results
for the year ended March 31, 2025, has been compiled from the related audited consolidated financial
statements. This responsibility includes the preparation and presentation of the Consolidated Financial
Results for the quarter and year ended March 31, 2025 that give a true and fair view of the
consolidated net loss and consolidated other comprehensive loss and other financial information of the
Group in accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards, prescribed under Section 133 of the Act, read with relevant rules issued
thereunder and other accounting principles generally accepted in India and in compliance with
Regulation 33 of the LODR Regulations.

The respective Board of Directors of the companies included in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Group and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and estimates that are
reasonable and prudent; and the design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the
accounting records, relevant to the preparation and presentation of the respective financial results
that give a true and fair view and are free from material misstatement, whether due to fraud or error,
which have been used for the purpose of preparation of this Consolidated Financial Results by the
Directors of the Parent, as aforesaid.
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In preparing the Consolidated Financial Results, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the respective entities to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the respective Board of Directors either intends to liquidate their
respective entities or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the Group.

Auditor’s Responsibilities

(a)

Audit of the Consolidated Financial Results for the year ended March 31, 2025

Our objectives are to obtain reasonable assurance about whether the Consolidated Financial
Results for the year ended March 31, 2025 as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of this Consolidated Financial Results.

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

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

e  Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of such controls.

. Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.

. Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the LODR
Regulations.

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

. Evaluate the overall presentation, structure and content of the Annual Consolidated
Financial Results, including the disclosures, and whether the Annual Consolidated Financial
Results represent the underlying transactions and events in a manner that achieves fair
presentation.

. Perform procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the LODR Regulations to the extent applicable.
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e  Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial
Results, entities within the Group to express an opinion on the Annual Consolidated
Financial Results. We are responsible for the direction, supervision and performance of the
audit of financial information of such entities included in the Annual Consolidated Financial
Results of which we are the independent auditors. For the entities included in the Annual
Consolidated Financial Results, which have been audited by the other auditors, such other
auditors remain responsible for the direction, supervision and performance of the audits
carried out by them. We remain solely responsible for our audit opinion.

Materiality is the magnitude of misstatements in the Annual Consolidated Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Annual Consolidated Financial Results may be influenced. We
consider quantitative materiality and qualitative factors in (i) planning the scope of our audit
work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the Annual Consolidated Financial Results.

We communicate with those charged with governance of the Parent and such other entities
included in the Consolidated Financial Results of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant audit
findings including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

(b) Review of the Consolidated Financial Results for the quarter ended March 31, 2025

We conducted our review of the Consolidated Financial Results for the quarter ended
March 31, 2025 in accordance with the Standard on Review Engagements (SRE) 2410 ‘Review
of Interim Financial Information Performed by the Independent Auditor of the Entity’, issued by
the ICAIL. A review of interim financial information consists of making inquiries, primarily of the
Company’s personnel responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with SAs specified under section 143(10) of the Act and consequently does not
enable us to obtain assurance that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion.

The Statement includes the results of the entities as listed under paragraph (a)(i) of Opinion
and Conclusion section above.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.

Other Matters

« The Statement includes the results for the quarter ended March 31, 2025 being the balancing
figure between audited figures in respect of the full financial year and the published year to date
figures up to the third quarter of the current financial year which were subject to limited review
by us. Our report is not modified in respect of this matter.

¢ We did not audit the financial statements of ten subsidiaries included in the consolidated financial
results, whose financial statements reflect total assets of Rs. 18,533 Lakhs as at March 31, 2025
and total revenues of Rs 2,756.95 Lakhs and Rs. 5,964.91 Lakhs for the quarter and year ended
March 31, 2025 respectively, total net profit / (loss) after tax of Rs. 573.97 Lakhs and
(Rs. 834.60 Lakhs) for the quarter and year ended March 31, 2025 respectively and other
comprehensive income of Rs. 13.86 Lakhs and Rs. 13.86 Lakhs for the quarter and year ended
March 31, 2025 respectively and net cash flows of Rs. 888.28 Lakhs for the year ended March 31,
2025, as considered in the Statement. These financial statements have been audited by other
auditors whose reports have been furnished to us by the Management and our opinion and
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in
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respect of these subsidiaries, is based solely on the reports of the other auditors and the
procedures performed by us as stated under Auditor’s Responsibilities section above.

Our report on the Statement is not modified in respect of the above matters with respect to our
reliance on the work done and the reports of the other auditors.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No. 008072S)

un Tt
Krishna Prakash E
Partner
(Membership No. 216015)
(UDIN: 25216015BMOAVN2359)
Place: Chennai
Date: May 28, 2025
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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025

(Rs. In Lakhs)

For the Quarter Ended Year Ended
March 31, | December 31, March 31, March 31, March 31,
SL. . 2025 2024 2024 2025 2024
No Particulars (Unaudited)
(Unaudited) | (Unaudited) (Refer Note 2 | (Audited) (Audited)
(Refer Note 2) | (Refer Note 9) and 9) (Refer Note 9)
1 |Income:
Revenue from operations 11,411.10 9,914.71 10,261.31 47,086.56 36,173.06
Other income (Refer Note 12 and 15) 3,891.42 (77.08) 129.49 4,740.25 828.68
Total Income 15,302.52 9,837.63 10,390.80 51,826.81 37,001.74
2 |Expenses:
Cost of materials consumed 0.22 0.44 1.37 4.12 7.94
Purchase of stock - in - trade 401.95 114.98 222.37 1,002.74 701.74
Changes in inventories of stock - in - trade (4.68) 59.87 (73.20) (1.65) (21.99)
Employee benefits expense 2,702.82 3,191.03 1,997.95 11,505.99 8,183.14
Advertisement and business promotion expenses 1,506.20 1,404.84 1,343.93 6,099.18 4,879.99
Lecturer Fee 1,782.84 1,300.05 1,167.56 5,904.57 4,749.90
Other operating expenses (Refer Note 14 a) 3,043.03 7,106.47 3,459.49 18,980.69 12,272.37
Total Exp 9,432.38 13,177.68 8,119.47 43,495.64 30,773.09
3 |Earnings / (Loss) Before Finance Costs, Depreciation
and Amortisation Expense and Tax (1 - 2) 5,870.14 (3,340.05) 2,271.33 8,331.17 6,228.65
4 [Finance costs 3,570.94 3,320.06 3,950.48 13,206.20 7,817.27
5 |Depreciation and amortisation expense (Refer Note 13) 1,766.10 13,777.00 2,385.55 20,583.64 6,667.56
6 _|Profit / (Loss) Before Tax (3-4 -5) 533.10 (20,437.11) (4,064.70) (25,458.67) (8,256.18)
7 |Tax Expenses
Current tax 512.95 330.23 (61.46) 1,451.64 228.25
Deferred tax (815.57) (606.22) (51.53) (1,745.27) (775.72)
Total Tax Exp /(X ) (302.62) (275.99) (112.99) (293.63) (547.47)
8 |Profit/ (Loss) After Tax (6 - 7) 835.72 (20,161.12) (3,951.71) (25,165.04) (7,708.71)
9 |Other Comprehensive Income / (Loss)
(i) Items that will not be reclassified to Statement of
Profit or Loss
a) Remeasurement of defined benefit plan 46.64 (0.85) 13.97 39.51 42.60
b) Fair valuation gain / (loss) on investment in equil
isttruments througgh othgr co)mprehensive incomz o ” - 37093 (33.46) 870.93
c) Income tax.relating to items .that will not be reclassified to (1.26) 024 410 (0.03) (.31
profit or loss in subsequent period
(i) Items that will be subsequently reclassified to
Statement of Profit or Loss
a) Exchange differences on translation of foreign operations 1.60 (21.12) (2.82) (24.04) (12.23)
Total Other Comprehensive Income / (Loss) 46.98 (21.73) 386.18 (18.02) 397.99
10 |Total Comprehensive Income / (Loss) for the year /
period (8 +9) 882.70 (20,182.85) (3,565.53) (25,183.06) (7,310.72)
Income / (Loss) for the year / period attributable to:
Owners of the company 483.93 (19,249.94) (4,197.78) (24,732.18) (8,068.55)
Non controlling interests 351.79 (911.18) 246.07 (432.86) 359.84
Other Comprehensive Income / (Loss) for the year /
period attributable to:
Owners of the company 42.92 (21.73) 381.93 (19.32) 393.74
Non controlling interests 4.06 - 4.25 1.30 4.25
Total Comprehensive Income / (Loss) for the year /
period attributable to:
Owners of the company 526.85 (19,271.67) (3,815.85) (24,751.50) (7,674.81)
Non controlling interests 355.85 (911.18) 250.32 (431.56) 364.09
11 |Paid up Equity Share Capital (Rs. 10/- Each) 7,439.62 7,138.26 6,919.75 7,439.62 6,919.75
12 |Other Equity 18,256.26 30,688.28
13 Ear;ln)lngs/ (Loss) Per Equity Share (face value of Rs. 10/~ Not Annualised
eac
Basic (Rs.) 0.68 (26.97) (6.07) (34.73) (12.20)
Diluted (Rs.) 0.67 (26.97) (6.07) (34.73) (12.20)

See accompanying notes to the financial results
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STATEMENT OF CONSOLIDATED ASSETS AND LIABILITIES AS AT MARCH 31, 2025

(Rs. In Lakhs)
As at
March 31, March 31,
Particulars 2025 2024
Audited
(Audited) (Rt(efer Note)9)
I. ASSETS
1. Non-current assets
(a) Property, Plant and Equipment 2,818.32 2,678.98
(b) Investment Property 4,585.27 4,585.33
(c) Right of use Assets 12,471.31 11,957.78
(d) Capital work in progress 30.45 71.03
(¢) Goodwill 1,17,509.10 81,752.99
(f) Other Intangible Assets 23,738.24 42,192.43
(g) Intangible Assets under Development - 917.96
(h) Financial Assets
(i) Investments 438.68 473.14
(ii) Other financial Assets 839.92 1,134.84
(i) Deferred Tax Assets (net) 1,710.40 1,121.95
() Income Tax Assets 989.91 673.39
(k) Other Non Current Assets 3.19 66.74
Total non-current assets [A] 1,65,134.79 1,47,626.56
2. Current assets
(a) Inventories 301.61 247.51
(b) Financial assets
(i) Investments 21.61 -
(ii) Trade receivables 4,610.96 3,896.17
(iii) Cash and cash equivalents 5,360.25 1,971.49
(iv) Bank balances other than (iii) above 2,212.40 907.26
(v) Loans 865.60 865.60
(vi) Other financial assets 4,696.37 3,136.78
(c) Other current assets 4,764.43 5,083.33
Total current assets [B] 22,833.23 16,108.14
TOTAL ASSETS [A+B] 1,87,968.02 1,63,734.70
II. EQUITY AND LIABILITIES
1. Equity
(a) Equity share capital 7,439.62 6,919.75
(b) Other equity 18,256.26 30,688.28
Total equity [C] 25,695.88 37,608.03
2. Liabilities
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 43,088.42 14,648.23
(ii) Lease Liabilities 12,776.29 11,238.05
(iii) Other Financial Liabilities 43,983.27 39,366.53
(b) Deferred tax liabilities (net) 2,857.46 2,642.06
(c) Provisions 511.35 363.07
(d) Other Non Current liabilities 1,570.18 1,502.48
Total non-current liabilities [D] 1,04,786.97 69,760.42
3. Current liabilities
(a) Financial liabilities
(i) Borrowings 8,245.10 30,515.43
(ii) Lease Liabilities 1,856.72 1,934.04
(iii) Trade payables
(a) Total outstanding dues of Micro Enterprises and Small Enterprises 324.46 337.46
(b) Total outstanding dues of creditors other than Micro Enterprises and Small Enterprises 5,647.11 4,507.57
(iv) Other Financial Liabilities 29,887.70 10,883.70
(b) Other current liabilities 10,371.31 7,975.45
(c) Provisions 115.56 105.40
(d) Current tax liabilities (net) 1,037.21 107.20
Total current liabilities [E] 57,485.17 56,366.25
Total liabilities [F=[D+E]] 1,62,272.14 1,26,126.67
TOTAL EQUITY AND LIABILITIES [C+F] 1,87,968.02 1,63,734.70
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STATEMENT OF CONSOLIDATED CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2025

(Rs. In Lakhs)

For the Year ended
March 31, March 31,
Particulars 2025 2024
. Audited
(Anilited) (Rifer Note)9)
Cash flows from operating activities
Loss after tax for the year (25,165.04) (7,708.71)
Adjustments for:
Income tax expenses (293.63) (547.47)
Finance cost 13,206.20 7,817.27
Employee share based payment expense 893.91 532.56
Depreciation and amortization expense 20,583.64 6,667.56
Interest income (382.83) (451.73)
Unrealised foreign exchange loss / (gain) 28.86 54.88
Gain on derecognition of deferred consideration liability (736.45) B
Provision no longer required written back (413.49) (4.19)
Expected credit loss on accounts receivables 623.72 6.32
Remeasurement of Financial Liability (Refer Note 12 b) (2,945.62) 22.47
Impairment loss on subsidiarics 2,246.17 -
Loss on Sale of Investments 32.16 -
Loss on sale of property, plant and equipment 1537 3.04
Gain on preclosure of lease agreement (78.02) (255.55)
Interest on unwinding of security deposit (88.91) (53.02)
Operating Profit before Working Capital Changes 7,526.04 6,083.43
Change in operating assets and liabilities net of acquisition through business combination
(Increase) / decrease in inventories 0.38 (3.47)
(Increase) / decrease in trade receivables (1,219.21) (2,749.46)
(Increase) / decrease in other financial assets 906.13 (2,018.31)
(Increase) / decrease in other assets 33295 (1,324.06)
Increasc / (decreasc) in provisions and other liabilitics 239.27 160.28
Increase / (decrease) in trade payables 1,179.67 945.76
Increase / (decrease) in other financial liabilities (5,145.61) 1,905.06
Increase / (decrease) in other current liabilities 280.68 (309.18)
Cash generated from operations 4,100.30 2,690.05
Less : Income taxes paid (net of refunds) (934.98) (21.75)
Net cash generated from operating activities (A) 3,165.32 2,668.30
Cash flows from investing activities
Capital Expenditure on property, plant & equipment & other intangible Assets (1,495.55) (1,330.73)
Proceeds from sale of property, plant & equipment 296.09 30.29
Acquisition of Subsidiaries / Business Transfer Acquisitions (6,769.86) (21,743.54)
Redemption of Investment in Preference shares 1.00 -
Proceeds from sale of shares / mutual funds 461.49 -
Redemption / (Investment) in Fixed Deposit 741.44 (525.14)
Interest income received 185.88 334.43
Net cash used in investing activities (B) (6,579.51) (23,234.69)
Cash flows from financing activities
Proceeds from issue of equity share capital (including premium) 8,232.74 32.03
Proceeds from Share warrants 625.00 -
Proceeds from long term borrowings 35,338.91 15,407.24
Repayment of long term borrowings (210.57) (8,273.28)
Proceeds / (Repayment) of short term borrowings (28,544.99) 13,621.91
Payment of lease liabilities (3,882.61) (2,829.52)
Finance costs paid (6,460.15) (4,022.25)
Net cash generated from financing activities (C) 5,098.33 13,936.13
Net increase / (decrease) in cash and cash equivalents (A+B+C) 1,684.14 (6,630.26)
Cash and cash equivalents at the beginning of the year 1,971.49 8,481.70
Cash inflow on account of acquisition of subsidiaries / Business Transfer Acquisitions 1,704.62 120.05
Cash and cash equivalents at end of the year 5,360.25 1,971.49
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
VERANDA LEARNING SOLUTIONS LIMITED

Opinion and Conclusion

We have (a) audited the Standalone Financial Results for the year ended March 31, 2025 and
(b) reviewed the Standalone Financial Results for the quarter ended March 31, 2025 (refer ‘Other
Matters’ section below), which were subject to limited review by us, both included in the accompanying
“Statement of Standalone Financial Results for the Quarter and Year Ended March 31, 2025 (the
“Statement”) of Veranda Learning Solutions Limited (the “Company”), being submitted by the
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “LODR Regulations”).

(a) Opinion on Annual Standalone Financial Results

In our opinion and to the best of our information and according to the explanations given to us,
the Standalone Financial Results for the year ended March 31, 2025:

i. are presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and

ii. gives a true and fair view in conformity with the recognition and measurement principles laid
down in the Indian Accounting Standards and other accounting principles generally accepted
in India of the net loss and other comprehensive income and other financial information of the
Company for the year then ended.

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended March 31,
2025

With respect to the Standalone Financial Results for the quarter ended March 31, 2025, based on
our review conducted as stated in paragraph (b) of Auditor’s Responsibilities section below,
nothing has come to our attention that causes us to believe that the Standalone Financial Results
for the quarter ended March 31, 2025, prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed
in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

Basis for Opinion on the Audited Standalone Financial Results for the year ended
March 31, 2025

We conducted our audit in accordance with the Standards on Auditing ("SA”s) specified under Section
143(10) of the Companies Act, 2013 (the “Act”). Our responsibilities under those Standards are further
described in paragraph (a) of Auditor’s Responsibilities section below. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India (the “ICAI"”) together with the ethical requirements that are relevant to our audit of the
Standalone Financial Results for the year ended March 31, 2025 under the provisions of the Act and
the Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained by us is
sufficient and appropriate to provide a basis for our audit opinion.
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Management’s and Board of Directors’ Responsibilities for the Statement

This Statement which includes the Standalone Financial Results is the responsibility of the Company’s
Board of Directors and has been approved by them for the issuance. The Standalone Financial Results
for the year ended March 31, 2025 has been compiled from the related audited standalone financial
statements. This responsibility includes the preparation and presentation of the Standalone Financial
Results for the quarter and year ended March 31, 2025 that give a true and fair view of the net
profit/loss and other comprehensive income and other financial information in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standards prescribed
under Section 133 of the Act read with relevant rules issued thereunder and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the LODR Regulations. This
responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making
judgments and estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the Standalone Financial Results that give a true and fair view and is free from material misstatement,
whether due to fraud or error.

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

The Board of Directors is also responsible for overseeing the financial reporting process of the
Company.

Auditor’s Responsibilities
(a) Audit of the Standalone Financial Results for the year ended March 31, 2025

Our objectives are to obtain reasonable assurance about whether the Standalone Financial
Results for the year ended March 31, 2025 as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken
on the basis of this Standalone Financial Results.

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

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

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal control.
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(b)

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.

e Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the LODR
Regulations.

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

e Evaluate the overall presentation, structure and content of the Annual Standalone Financial
Results, including the disclosures, and whether the Annual Standalone Financial Results
represent the underlying transactions and events in a manner that achieves fair presentation.

 Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial
Results of the Company to express an opinion on the Annual Standalone Financial Results.

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Annual Standalone Financial Results may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and
in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the Annual Standalone Financial Results.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

Review of the Standalone Financial Results for the quarter ended March 31, 2025

We conducted our review of the Standalone Financial Results for the quarter ended
March 31, 2025 in accordance with the Standard on Review Engagements ("SRE”) 2410 ‘Review
of Interim Financial Information Performed by the Independent Auditor of the Entity’, issued by
the ICAI. A review of interim financial information consists of making inquiries, primarily of the
Company’s personnel responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with SAs specified under section 143(10) of the Act and consequently does not
enable us to obtain assurance that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion.




Deloitte
Haskins & Selis

Other Matters

e The Statement includes the results for the quarter ended March 31, 2025 being the balancing
figure between audited figures in respect of the full financial year and the published year to date
figures up to the third quarter of the current financial year which were subject to limited review
by us. Our report on the Statement is not modified in respect of this matter.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No. 008072S)

Krishna Prakash E

Partner

(Membership No. 216015)

(UDIN: 25216015BMOAVM6E662)
Place: Chennai

Date: May 28, 2025
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STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025

(Rs. In Lakhs)
For the Quarter Ended Year Ended
sl March 31, December 31, March 31, March 31, March 31,
Nc; Particulars 2025 2024 2024 2025 2024
(fg_ :e.r“l::::;) (Unaudited) 0(3;‘;“;'::;) (Audited) (Audited)
1 |Income:
Revenue from operations 959.07 1,066.84 1,272.11 4,108.24 3,940.85
Other income (Refer Note 12 b) 3,672.04 751.23 868.95 5,691.94 1,873.76
Total Income 4,631.11 1,818.07 2,141.06 9,800.18 5,814.61
2 |Expenses:
Employee benefits expense 360.45 377.33 375.42 1,434.33 1,261.19
Adverti and busi P i p 95.90 40.34 41.16 228.43 210.79
Other operating expenses (Refer Note 14) 2,797.78 1,192.91 224.97 4,410.44 715.38
Total E 3,254.13 1,610.58 641.55 6,073.20 2,187.36
. iﬁ:f:;m&ﬁﬁ?;::ﬁ c‘;;"‘ e 1,376.98 207.49 1,499.51 3,726.98 3,627.25
4 |(Finance costs 1,030.44 808.77 599.08 3,105.84 1,324.88
5 |Depreciation and amortisation expense (Refer Note 13) 133.48 699.36 150.36 1,221.63 252.72
6 _|Profit / ( Loss) Before Tax (3 -4 - 5) 213.06 (1,300.64) 750.07 (600.49) 2,049.65
7 |Tax Expenses
Current tax 133.45 145.57 - 491.25 -
Deferred tax (675.65) (64.77) (269.23) (707.20) (283.36)
Total Tax Expenses / (Income) (542.20) 80.80 (269.23) (215.95) (283.36)
8 |Profit/ (Loss) After Tax (6-7) 755.26 (1,381.44) 1,019.30 (384.54) 2,333.01
9 |Other Comprehensive Income/(Loss)
Items that will not be reclassified to Statement of Profit or Loss
a) Remeasurement of defined benefit plan 227 (0.96) (13.86) 6.19 (2.67)
:3 {zt:;aﬁe s|t:;’xs :ulaet:::gpzi ::ms that will not be reclassified to profit ©57) 024 3,49 (1.56) 0.67
Total Other Comprehensive Income / (Loss) 1.70 (0.72) (10.37) 4.63 (2.00)
10 | Total Comprehensive I / (Loss) for the year (8 +9) 756.96 (1,382.16) 1,008.93 (379.91) 2,331.01
11 [Paid up Equity Share Capital (Rs. 10/- Each) 7,439.62 7,138.26 6,919.75 7,439.62 6,919.75
12 |Other Equity 68,358.78 54,647.63
13 Earnings /(Loss) Per Equity Share Not Annualised
face value of Rs. 10/- each)
Basic (Rs.) 1.06 (1.94) 147 (0.54) 3.53
Diluted (Rs.) 1.04 (1.94) 1.42 (0.54) 3.41

See accompanying notes to the financial results
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STATEMENT OF STANDALONE ASSETS AND LIABILITIES AS AT MARCH 31, 2025

(Rs. In Lakhs)
As at
Particulars M‘;;: 531’ Ma;;::;l,
(Audited) (Audited)
L ASSETS
1. Non-current assets
(a) Property, Plant and Equipment 36.09 3030
(b) Right of use assets 5,814.86 6,135.36
(c) Other intangible assets 1.92 299.18
(d) Intangible asset under development - 408.62
(e) Financial assets
(i) Investments 89,366.05 65,932.10
(ii) Loans 12,178.77 -
(iii) Other financial asscts 2,767.93 1,467.50
(f) Deferred tax asset (net) 990.33 284.68
(g) Income tax assets - 205.09
Total non-current assets [A] 1,11,155.95 74,762.83
2. Current assets
(a) Financial assets
(i) Trade receivables 1,028.25 1,417.39
(ii) Cash and cash equivalents 1,927.28 78.13
(iii) Bank balances other than (ii) above 65.47 242
(iv) Loans - 9,984.18
(v) Other financial assets 714.41 115.17
(b) Other current assets 326.99 722.29
Total current assets [B] 4,062.40 12,319.58
TOTAL ASSETS [A+B] 1,15,218.35 87,082.41
EQUITY AND LIABILITIES
1. Equity
(a) Equity share capital 7,439.62 6,919.75
(b) Other equity 68,358.78 54,647.63
Total Equity [C] 75,798.40 61,567.38
2, Liabilities
Non-current liabilitics
(a) Financial liabilities
(i) Borrowings 10,067.09 -
(ii) Lease liabilities 6,459.02 6,254.58
(iii) Other financial liabilities 1,121.13 11,130.64
(b) Provisions 81.56 59.60
Total non-current liabilities [D)] 17,728.80 17,444.82
Current liabilities
(a) Financial liabilities
(i) Borrowings 450.90 5,985.78
(ii) Lease liabilities 11.97 36.79
(iii) Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises 20.29 33.55
(b) Total outstanding dues of creditors other than micro enterprises and small enterprises 455.84 275.92
(iv) Other financial liabilities 19,420.18 1,495.44
(b) Other current liabilities 1,020.50 232.77
(c) Provisions 10.71 9.96
(d) Income Tax Liabilities 300.76 -
Total current liabilities [E] 21,691.15 8,070.21
Total Liabilities [F=|[D+E]] 39,419.95 25,515.03
TOTAL EQUITY AND LIABILITIES [C+F] 1,15218.35 87,082.41
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STATEMENT OF STANDALONE CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2025

(Rs. In Lakhs)
For the Year ended
March 31, March 31,
Particulars 2025 2024
(Audited) (Audited)
Cash flows from operating activities
Profit / (Loss) after tax for the year (384.54) 2,333.01
Adjustments for:
Income tax expense (215.95)| (283.36)
Finance costs 3,105.84 1,324.88
Imp loss on subsidiaries 698.20 95.51
Interest income on loans and deposits (1,969.67)| (1,107.86)
Remcasurcment of Financial Liability (Refer Notc 12 b) (2,945.62) 22.47
Expected credit loss on financial assets (Refer Note 14 b) 2,566.69 -
Unrealised foreign exchange gain (13.64) (12.38)
Employee share based payment expense 84.17 173.73
Depreciation and amortization expense 1,221.63 252.72
Gain on preclosure of lease agreement (7.09), -
Operating Profit before Working Capital Changes 2,140.02 2,798.72
Change in opcrating asscts and liabilitics
(Increase) / Decrease in other non current assets : (0.59)| (46.40)
(Increase) / Decrease in trade receivables 360.02 (573.83)
(Increase) / Decrease in other current assets (127.21), 331.65
(Increase) / decrease in other financial assets (629.16)| 450.84
Increasc in provisions and other liabilities 816.63 248.05
Increase / (Decrease) in financial liabilities 474.78 (300.46)
Increase in trade payables 166.62 130.94
Cash generated from operations 3,201.11 3,039.51
Less : Income taxes paid (net of refunds) (8.54) (84.04)
Net cash generated from operating activities (A) 3,192.57 2,955.47
Cash flows from investing activities
Capital cxpenditurc on property, plant & cquif & other i iblc asscts (42.29) (748.72)
Acquisition of subsidiaries (6,769.86) -
Investment in fixed deposit (63.05) -
Loans given to subsidiaries (4,901.47), (1,258.82)
Intcrest income received 184.71 59.33
Net cash used in investing activities (B) (11,591.91) (1,948.21)
Cash flows from financing activities
Proceeds from issue of equity shares 8,232.74 32.03
Proceeds from Share warrants 625.00 -
Proceeds from Long term borrowings 11,167.09 -
Repayment of Long term borrowings (1,050.00), (779.97)
Proceeds / (Repayment) of short term borrowings (5,584.88) 405.97
Payment of Icasc liabilitics (762.61)| (305.13)
Finance costs paid (2,378.85) (369.25)
Net cash generated from / (used in) fi ing activities (C) 10,248.49 (1,016.35)
Net increase / (decrease) in Cash and cash equivalents (A+B+C) 1,849.15 (9.09)
Cash and cash equivalents at the beginning of the year 78.13 87.22
Cash and cash equivalents at the end of the year 1,927.28 78.13
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Notes to the Statement of Standalone and C: lidated Fi ial Results for the Quarter and Year Ended March 31, 2025
In terms of Regulation 33 of the SEBI (Listing Obligations and Discl Requir ) 2015, as ded, the above Standalone and Consolidated Financial Results of

the Company have been reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on May 28, 2025. The statutory auditors of the
Company have expressed an unmodified opinion on the financial results for the year ended March 31, 2025 and have issued an unmodified conclusion in respect of the
limited review for the quarter ended March 31, 2025.

The figures for quarters ended March 31, 2025 and March 31, 2024 are the balancing figures between the audited figures in respect of the financial year ended March 31,
2025 and March 31 2024 respectively and published year to date figures for the nine months ended December 31, 2024 and December 31 2023 respectively, which were
subjected to limited review by the statutory auditors.

The above S has been prepared in d with the Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Companies Act 2013, as
amended, read with relevant rules thereunder and in terms of Regulation 33 of the SEBI (Listing Obligations and Discl Requi ) 2015, as ded

The Consolidated Financial results of the Company comprising of Company and its subsidiaries (together the "Group™) includes the results of the following entities:

% Holding as at

Company Relationship March 3 1? 2025

a) Veranda Learning Solutions Limited Parent -

b) Subsidiarics in the group
(i) Veranda Race Learning Solutions Private Limited Subsidiary 100.00%
(ii) Veranda XL Learning Solutions Private Limited Subsidiary 100.00%*
(iii) Veranda IAS Learning Solutions Private Limited Subsidiary 100.00%
(iv) Brain4ce Education Solutions Private Limited Subsidiary 100.00%
(v) Veranda Learning Solutions North America, Inc. Subsidiary 100.00%
(vi) Veranda M. Leamning Solutions Private Limited Subsidiary 100.00%
(vii) Veranda Administrative Learning Solutions Private Limited Subsidiary 100.00%
(viii) Sreedhar CCE Learning Solutions Private Limited Stcp-down Subsidiary 100.00%
(ix) BAssure Solutions Private Limited Step-down Subsidiary 90.00%
(x) Neyyar Academy Private Limited Step-down Subsidiary 76.00%
(xi) Neyyar Education Private Limited Step-down Subsidiary 76.00%
(xii) Phire Learning Solutions Private Limited Step-down Subsidiary 99.98%
(xiii) Six Phrase Edutech Private Limited Step-down Subsidiary 98.00%
(xiv) Veranda K-12 Learning Solutions Private Limited Stcp-down Subsidiary 76.00%
(xv) Talentely Innovative Solutions Private Limited Step-down Subsidiary 98.00%
(xvi) Tapasya Educational Institutions Private Limited Step-down Subsidiary 51.00%
(xvii) BB Publications Private Limited** (Refer Note 7) Subsidiary 51.00%
(xviii) BB Virtuals Private Limited** (Refer Note 7) Step-down Subsidiary 51.00%
(xix) Navkar Digital Institute Private Limited (Refer Note 8) Subsidiary 65.00%

*Includes 24% of shares held by non controlling interest, where the parent has present ownership interest.
**Includes 10.59% where the Company is obligated to acquire the shares at a predetermined value and has present ownership interest as at March 31, 2025. The share
transfer has been completed subsequent to the year end.

Bascd on the management approach as defined in Ind AS 108 - Operating Segments, the Chief Operating Decision Maker (CODM), cvaluates the Company's performance
and allocates resources based on analysis of various performance indi by busi gl The Group op in only one segment, viz, Comprehensive Learning
Programs.

The subsidiary companics, as stated at Note 3(b) (iv) and (vi) above, have accumulated losses and the net worth has croded as at March 31, 2025. The Company has been
providing financial support to these entities to meet their financial obligations, as and when required in the form of loans, which are recoverable on demand from these
subsidiaries. Based on the evaluation of impairment indi for these subsidiaries in accordance with Ind AS 36, the Company has carried out an impairment assessment
and noted that the present value of future cash flows exceed the net carrying value of its investments and loans in these subsidiaries as at March 31, 2025. The impairment
assessment carried out by the management involves significant estimates and judg lating to the esti of future revenues, cash flows, discount rate, etc.,
Considering that these subsidiaries are in the initial years of their commercial operation and also idering the future busi plans of these companies, the management
is of the opinion that these amounts are considered good and [ully recoverable.
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During the year ended March 31, 2025, the Company, has entered into a definitive agreement to acquire 100% of the equity share capital of BB Publications Private
Limited, an educational services company headquartered in India, in four hes for cash ideration and ideration other than cash i.e. Swap of shares of the
Company. The first tranche obligates the C y to acquire 51% of the equity share capital.

P

During the quarter and year ended March 31, 2025, the Company has acquired 4,041 equity shares of Rs. 10 each for a consideration of Rs. 14,038.56 Lakhs comprising
40.41% of total equity shares of BB Publications Private Limited. Further, the Company is obligated to 1,059 equity shares of Rs.10 each for consideration other

B4 q

than cash i.e. Swap of shares of the Company, for a consideration of Rs. 2,621.03 Lakhs comprising 10.59% of total equity shares of BB Publications Private Limited which

has been completed subsequent to the year end. Consequent to this acquisition and based on the terms of the Share Purchase Agr BB Publications Private Limited
has b a subsidiary of the Company and BB Virtuals Private Limited has b tep-d bsidiary of the Company.
The Company has accordingly performed the purchase price allocation on a provisional basis as on March 31, 2025 in accordance with Ind AS 103 and will complete the

exercise within a period of 1 year from the date of acquisition.

During the year ended March 31, 2025, the Oompany, has cntered into a definitive agreement to acquire 100% of the equity share capital of Navkar Digital Institute Private
Limited, an educational services company headquartered in India, for consideration other than cash i.e. Swap of shares of the Company.

During the quarter and year ended March 31, 2025, the Company has acquired 6,500 cquity shares of Rs. 10 cach for a considcration of Rs. 5,215.14 Lakhs comprising 65%
of total equity shares of Navkar Digital Institute Private Limited. C qi to this acquisition and based on the terms of the Share Purchase Agreement, Navkar Digital
Institute Privatc Limitcd has become a subsidiary of the Company.

The Company has accordingly performed the purchase price allocation on a provisional basis as on March 31, 2025 in accordance with Ind AS 103 and will complete the
excrcise within a period of 1 year from the date of acquisition.

As at March 31, 2025, the accounting for busincss combination of Tapasya Educational Institutions Privatc Limitcd has been completed and the Group has recorded the
actual amounts of identificd asscts and liabilities. The Group has finalized the detailed purchase price allocation (PPA) using an independent expert during the
measurement period (i.c. one year from the date of acquisition), which has resulted in increase in the value of intangible assets by Rs. 2,103.89 Lakhs, reduction in goodwill
amounting to Rs. 1,574.40 Lakhs, increasc in deferred tax liability amounting to Rs. 529.49 Lakhs in the consolidated balance sheet as on the date of acquisition.

The Group has revised the compamnvc information for prior periods presented in the financial results for the above and the conscquential ad_]ustmcnts have been made to
the d iation and p s, deferred tax expenses and computation of earnings per share for the comparative periods p d in the lidated
ﬁnancml results i.e., for the quarter and year cnded March 31, 2024 and the quarter ended December 31, 2024.

During the quarter ended March 31, 2025, no stock options were gr d to employees. The total ding stock options as at March 31, 2025 are 11,65,831.

The Company had carlicr made an application to the Reserve Bank of India (RBI) for registration as a Core 1 Company (CIC). Subsequently, the Company, in its
correspondence with the RBI also informed that, it is in the process of restructuring its business activities, following which it would no longer meet the eligibility criteria of
a CIC. During the year ended March 31, 2025, the Company has received resp from the RBI that there is no requi for the Company to get regi d as Core
Investment Company (CIC).

Veranda IAS Leamning Solutions Private Limited (VILSPL) and Veranda Manag Learning Solutions Private Limited (VMLSPL), wholly owned subsidiaries of the
Company met the NBFC principal business test as of March 31, 2023, and subsequently applied to RBI for a waiver due to operational changes in FY 2023-24. During the
year ended March 31, 2025, the RBI communicated that VILSPL and VMLSPL are not required to be registered either as an Non-Banking Financial Companies (NBFCs)
or as a Core Investment Companies (CICs), as they do not meet the applicable Principal Business Criteria (PBC) or CIC standards.

¥

Veranda Administrative Learning Solutions Private Limited (VALSPL), a wholly-owned subsidiary of thc Company, applicd to the Reserve Bank of India (RBI) for
registration as a Core Investment Company (CIC) based on its audited financial statements for the year ended March 31, 2024. Subsequently VALSPL applied to RBI for a
waiver due to operational changes in FY 2024-25 and in response, the RBI has instructed VALSPL to submit a concrete action plan for business rationalization by
Ni ber 30, 2024. A dingly, VALSPL submitted the same and awaiting response.

Based on the professional advice obtained by the Company, the discl requi for CICs are applicable only upon the approval of the application by the RBI and
accordingly those have not been idered in the financial for the year ended March 31, 2025.
a) During the year ended March 31, 2025, loans obtained by two of the subsidiaries aggregating to Rs.413.49 lakhs (including interest accrued) from an erstwhile director

have been written back and disclosed under other income, based on the waiver letter provided by the lender to the respective subsidiaries.

b) Othe'r income for the quarter and year ended March 31, 2025, includes gain on t of fi ial liability ing to Rs. 2,945.62 Lakhs, relating to deferred
ble for the residual stake of 24% in the Veranda XL Learning Solutions Private Limited, as per the terms of t.he agr with the sharehold:

During the year ended March 31, 2025, based on the current busi envi and the proposed plans for enhancing synergies between its business units, some of the

bsidiaries have gotiated their existing contracts and arrangements with tutors, erstwhile promoters, etc., and the in such ar have d in the
reduction of the contract lock-in period changes to non-compete terms, etc. 'l'he Company/Group has also re-assessed the useful life of some of the software technologies
developed by the C /subsidiaries, duly idering the current operations and the proposed plans for usage of such software by the Company/Group, resulting in
;ddmonal amortisation of Rs 495.05 lakhs and Rs.10,108.34 Lakhs in the standalone financial results and consolidated financial results, for the year ended March 31, 2025,
respectively.

h 1

a) During the previous year, VALSPL acquired 86% equity shares of BAssure Solutions Private Limited (BAssure) as per Share purchase agreement (SPA) dated July 07,
2023. BAssure is engaged in the business of designing and developing software and rendering manpower support services. During the year ended March 31, 2025,
the Group has evaluated the performance of this subsidiary duly considering the losses incurred, current and future pipeline of revenue global challenges in the
territories/ industries in which the of the subsidiary op ‘Whilst BAssure and the Group continue to eval various hanisms to pivot and tumnaround the
operations, the Group has impaired the investment, loans and receivables and goodwill on consolidation relating to BAssure and has accordingly recorded an amount of Rs.
587.69 lakhs and Rs. 2,246.17 Lakhs in the standalone financial results and lidated fi ial results respectively, under other operating expenses, for the year ended
March 31, 2025.

b) Other operating expenses for the quarter and year ended March 31, 2025 includes expected credit loss provision on certain financial assets amounting to Rs. 2,566.69
Lakhs.
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15 During the previous year, Sreedhar CCE Learning Solutions Private Limited (SCLSPL) was incorporated as a step down subsidiary of the Company and a subsidiary of
Veranda Race Learning Solutions Private Limited. Further, SCLSPL had signed three Busi Transfer Agr ts (BTA) to acquire the busi of: (a) Green Marker
Edutech Private Limited (CIN U80904TG2020PTC146298); (b) Sreedhar’s CCE partnership firm (PAN ACEFS6618Q); and (c) Sreedhar's CCE partnership firm (PAN
ADEFS7016F) with effect from July 14, 2023.

The consolidated financial results for the quarter and the year ended March 31, 2025 includes a from op of Rs. 237.26 and Rs. 3,331.25 lakhs, respectively,
and profit after tax of Rs. 665.03 lakhs and Rs. 168.39 lakhs respectively with respect to the business acquired through the aforesaid BTAs.

During the quartcr and ycar cnded March 31, 2025, SCLSPL and the aforesaid partics (Green Marker Edutech Private Limited (GEMPL) and the crstwhilc promoters of the

Sreedhar CCE group) entered into a full and final settlement letter dated February 12, 2025. Pursuant to this scttlement, SCLSPL ccased the operations of the busincss
quired through the af id BTAs, and all partics lly agreed to discngage from the various arr plated under the Busi Transfer Agr

dated July 14, 2023. Pursuant to the same, the group has given effect to the aforesaid full and final settlement and derecognised the relevant assets and liabilities and an

amount of Rs. 736.45 lakhs (difference between the value of liabilities over the assets as of February 12, 2025) has been recognised under other income in the consolidated

financial results for quarter and year ended March 31, 2025.

16 The Board of Dircctors of Veranda Race Learning Solutions Private Limited (VRLSPL), wholly owned subsidiary of the Company and Sreedhar CCE Learning Solutions
Private Limited (SCLSPL), wholly owned subsidiary of VRLSPL in its meeting held on March 28, 2025 approved the Scheme of Arrangement for the Merger of Veranda
Race Learning Solutions Private Limited ("Transferee Company") and Sreedhar CCE Learning Solutions Private Limited ("Transferor Company") under section 233 and
other applicable provisions of Companies Act, 2013 ("the Scheme") with April 1, 2024 as appointed date. The application for Scheme of merger is filed with Hon'ble
National Company Law Tribunal ("NCLT") on March 31, 2025, which is pending for approval by the NCLT.

17 During the quarter ended March 31, 2025, the Company has issued 7,78,817 Convertible Share Warrants for upfront consideration of Rs. 625.00 Lakhs being 25% of the
total consideration of Rs. 2,500.00 Lakhs. Each warrant is convertible into one equity share of the Company within 18 months from the date of allotment.

During the quarter ended March 31, 2025, the Company has issued and allotted 11,98,630 Equity Shares of Rs. 10 each at Rs. 292/- per share for a total consideration of
Rs. 3,500.00 Lakhs on a private placement basis to non-promoters.

18 The Company and some of its subsidiaries have incurred losses during the year ended March 31, 2025 and the current liabilities of the Company and the Group exceeds the
current assets as at March 31, 2025. As part of its fi ial reporting p the Company and the Group has evaluated the events and conditions that the Company and the
Group is exposed to for the purpose of its going concern considerations and its ability to meet its obligati The Manag duly idering the current and future
business plans, the ongoing and proposed activities to raise long-term funds, funding received from the promoters during the quarter and the support letter by the promoters
to provide further financial support to the Group, believes that the Company/Group is fully capable of ing its obligations as and when they fall due during the next
twelve months from March 31, 2025.

For and on behalf of Board of Directors

'
Kalpathi S Suresh

Executive Director cum Ci
DIN: 00526480

Place : Chennai
Date : May 28, 2025
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Annexure-A

Declaration of Unmodified Opinion_in the Audit Report of the Standalone
and Consolidated Audited Financial Results for the Quarter and Year Ended
March 31, 2025.

In terms of Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 read with SEBI Circular
No.CIR/CFD/CNID/56/2016 dated May 27, 2016, I hereby declare that M/s. Deloitte
Haskins & Sells, Chartered Accountants, Statutory Auditors of the Company have
submitted the Audit Report (Standalone & Consolidated) with unmodified opinion
on the financial results of the Company for the period ended on March 31, 2025.

For Veranda Learning Solutions Limited

jrum«@iL

hasin Khan S.P
Chief Financial Officer

Place: Chennai
Date: May 28,2025

CIN: L74999TN2018PLC125880
= contact@verandalearning.com
® www.yerandalearning.com

& +9144 46901007
© G.R.Complex, First Floor, No. 807-808,
Anna Salai, Nandanam, Chennai - 600 035
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INDEPENDENT AUDITOR’'S REVIEW REPORT ON REVIEW OF INTERIM UNAUDITED
CONSOLIDATED FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
VERANDA LEARNING SOLUTIONS LIMITED

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
Veranda Learning Solutions Limited (the “Parent”) and its subsidiaries (the Parent and its
subsidiaries together referred to as the “Group”), for the quarter ended June 30, 2025 (the
“Statement”) being submitted by the Parent pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
“Listing Regulations”).

2. This Statement, which is the responsibility of the Parent’'s Management and approved by the
Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles iaid down in the Indian Accounting Standard 34 “Interim Financial
Reporting” (*Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder and other accounting principles generally accepted in India and
in compliance with Regulation 33 of the Listing Regulations. Our responsibility is to express a
conclusion on the Statement based on our review,

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India
(ICAI). A review of interim financial information consists of making inquiries, primarily of Parent’s
personnel responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance
with Standards on Auditing specified under Section 143(10) of the Companies Act, 2013 and
consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.

4. The Statement includes the results of the following entities:

Parent Company
Veranda Learning Solutions Limited

Subsidiary Companies

(a) Veranda Race Learning Solutions Private Limited, India

(b) Veranda XL Learning Solutions Private Limited, India

(c) Veranda IAS Learning Solutions Private Limited, India

(d) Brain4ce Education Solutions Private Limited, India

(e) Veranda Learning Solutions North America, Inc., State of Delaware, USA
(f) Veranda Administrative Learning Solutions Private Limited, India

(g) Veranda Management Learning Solutions Private Limited, India

(h) BB Publications Private Limited, India

(i) Navkar Digital Institute Private Limited, India




Deloitte
Haskins & Sells

Step-down Subsidiaries

(j) Sreedhar CCE Learning Solutions Private Limited, India (Subsidiary of (a) above)
(k) BAssure Solutions Private Limited, India (Subsidiary of (f) above)

(I) Veranda K-12 Learning Solutions Private Limited, India (Subsidiary of (f) above)
(m) Neyyar Academy Private Limited, India (Subsidiary of (f) above)

(n) Neyyar Education Private Limited, India (Subsidiary of (f) above)

(o) Phire Learning Solutions Private Limited, India (Subsidiary of (f) above)

(p) Six Phrase Edutech Private Limited, India (Subsidiary of (f) above)

(q) Talentely Innovative Solutions Private Limited, India (Subsidiary of (p) above)
(r) Tapasya Educational Institutions Private Limited, India (Subsidiary of (b) above)
(s) BB Virtuals Private Limited, India (Subsidiary of (h) above)

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of the other auditors referred to in paragraph 6
below, nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid down
in the aforesaid Indian Accounting Standard and other accounting principles generally accepted
in India, has not disclosed the information required to be disclosed in terms of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
including the manner in which it is to be disclosed, or that it contains any material misstatement.

6. We did not review the interim financial results of nine subsidiaries included in the consolidated
unaudited financial results, whose interim financial results reflect total revenues of
Rs. 3,848.34 Lakhs for the quarter ended June 30, 2025, total net profit after tax of
Rs. 1,332.37 Lakhs for the quarter ended June 30, 2025, and total comprehensive income of
Rs. 1,332.37 Lakhs for the quarter ended June 30, 2025, as considered in the Statement. These
interim financial results have been reviewed by other auditors whose reports have been furnished
to us by the Management and our conclusion on the Statement, in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries, is based solely on the reports
of the other auditors and the procedures performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect of this matter.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No: 008072S)

Konor 12

Krishna Prakash E

Partner

(Membership No. 216015)
UDIN:25216015BMOAWHIZIF

Place: Ahmedabad
Date: August 05, 2025
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STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2025

(Rs. In Lakhs)
For the quarter ended Year ended
SL . June 30,2025 | March 31,2025 | June 30, 2024 | March 31, 2025
No Particulars
. (Unaudited) (Unaudited .
(Unaudited) (Refer Note 2) | (Refer Note 1)2) (Audited)
1 |Income:
Revenue from operations 13,926.74 11,411.10 11,898.69 47,086.56
Other income (Refer Note 11) 1,731.69 3,891.42 743.36 4,740.25
Total income 15,658.43 15,302.52 12,642.05 51,826.81
2 |Expenses:
Cost of matcrials consumed 2.02 022 0.28 4.12
Purchase of stock-in-trade 341.09 401.95 158.12 1,002.74
Changes in inventorics of stock-in-trade (76.50) (4.68) 50.00 (1.65)
Employce benefits cxpensc 2,590.51 2,702.82 2,677.93 11,505.99
Advertiscment and business promotion cxpenscs 1,393.38 1,506.20 1,605.27 6,099.18
Lecturer fee 2,080.17 1,782.84 1,325.03 5,904.57
Other opcrating cxpenscs 3,872.07 3,043.03 4,064.66 18,980.69
Total expenses 10,202.74 9,432.38 9,881.29 43,495.64
3 |Earnings before finance costs, depreciation and amortisation
expense and tax (1 - 2) 5,455.69 5,870.14 2,760.76 8,331.17
4 |Finance costs 3,053.68 3,570.94 2,992.23 13,206.20
§ |Depreciation and amortisation expense 1,623.38 1,766.10 2,379.83 20,583.64
6 |Profit / (loss) before tax (3-4-5) 778.63 533.10 (2,611.30) (25,458.67)
7 |Tax expenses
Current tax 326.05 512.95 114.78 1,451.64
Deferred tax (143.93) (815.57) (100.80) (1,745.27)
Total tax expenses / (income) 182.12 (302.62) 13.98 (293.63)
8 |Profit / (loss) after tax (6 - 7) 596.51 835.72 (2,625.28) (25,165.04
9 [Other comprehensive income / (loss)
(i) Items that will not be reclassified to profit or loss
a) Remeasurement of defined benefit plan (net) 6.32 46.64 6.00 39.51
b) Fair valuation gain / (loss) on investment in equity instruments
. - - - (33.46)
through other comprehensive income
¢) Income tax relating to items that will not be reclassified to 0.01) (1.26) 0.01 (0.03)
profit or loss
(iii) Items that will be subsequently reclassified to profit or
loss
a) Exchange differences on translation of foreign operations (net) 1.02 1.60 (0.61) (24.04)
Total other comprehensive income / (loss) 7.33 46.98 5.40 (18.02)
10 ;I;;o:a; )comprehensnve income / (loss) for the year / period 603.84 882.70 (2,619.88) (25,183.06)
Income / (loss) for the year / period attributable to:
Owners of the Company (64.85) 483.93 (2,779.56) (24,732.18)
Non-controlling interests 661.36 351.79 154.28 (432.86)
Other comprehensive income / (loss) for the year / period
attributable to:
Owners of the Company 7.33 42.92 5.40 (19.32)
Non-controlling interests - 4.06 - 1.30
Total comprehensive income / (loss) for the year / period
attributable to:
Owners of the Company (57.52) 526.85 (2,774.16) (24,751.50)
Non-controlling interests 661.36 355.85 154.28 (431.56)
11 |Paid up equity share capital (Rs. 10/- each) 7,439.62 7,439.62 7,127.35 7,439.62
12 |Other equity 18.256.26
i Not Annualised
Earnings/ (loss) per equity share (face value of Rs. 10/- each)
Basic (Rs.) (0.09) 0.68 (3.93) (34.73)
Diluted (Rs.) (0.09) 0.67 (3.93) (34.73)

See accompanying notes to the financial results




Veranda Learning Solutions Limited
Registered Office: G.R. Complex, First Floor, No. 807-808, Anna Salai, Nandanam, Chennai - 600035
CIN: L74999TN2018PLC125880
Tel: 044-46901007; E-mail: secretarial@verandalearning.com, Website: www.verandalearning.com

APPENDIX I: CONSOLIDATED SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER
ENDED JUNE 30, 2025 (Refer Note 5)

(Rs. In Lakhs)

For the quarter ended Year ended
. June 30,2025 | March 31,2025 | June 30,2024 | March 31, 2025
Particulars
i (Unaudited) Unaudited .
(Unaudited) (Refer Note 2) (liefer Note 1) 2) (Audited)
Segment revenue:
Managed school services 1,023.94 789.86 469.94 2,847.80
Commecrce 7,365.87 5,716.57 4,881.17 19,533.43
Government test preparation 2,355.14 2,164.14 3,384.74 13,304.95
Vocational cducation 3,594.17 2,851.30 3,196.70 11,644.64
Others 1,245.11 977.05 972.39 4,180.23
Total 15,584.23 12,498.92 12,904.94 51,511.05
Less: Inter segment (1,657.49) (1,087.82) (1,006.25) (4,424.49)
Revenue from operations 13,926.74 11,411.10 11,898.69 47,086.56
Segment results:
(Earnings before other income, finance costs, depreciation
and ameortisation expense and tax)
Managed school services 878.10 636.66 319.02 2,213.50
Commerce 2,565.86 1,683.89 1,814.14 6,494.50
Govermnment test preparation (137.33) (88.57) 226.57 17.99
Vocational education 545.17 39.35 (110.64) (3,660.86)
Others (127.80) (292.61) (231.69) (1,474.21)
Total 3,724.00 1,978.72 2,017.40 3,590.92
Add:
Other income 1,731.69 3,891.42 743.36 4,740.25
Less:
Finance costs 3,053.68 3,570.94 2,992.23 13,206.20
Depreciation and amortisation expense 1,623.38 1,766.10 2,379.83 20,583.64
Profit / (loss) before tax 778.63 533.10 (2,611.30) (25,458.67)
(Rs. In Lakhs)
As at As at As at
A June 30,2025 | March 31,2025 | June 30, 2024
Particulars : (Unaudited)
(Unaudited) (Audited) (Refer Note 12)
Segment assets:
Managed school services 22,394.09 22,832.00 22,463.76
Commerce 1,15,731.80 1,18,332.46 85,578.47
Government test preparation 9,817.96 9,343.66 25,009.06
Vocational education 32,232.45 31,009.31 38,672.95
Others 1,314.90 3,289.98 6,918.90
Unallocated 3,489.85 3,160.61 2,466.69
Total assets 1,84.981.05 1,87,968.02 1,81,109.83
Segment liabilities:
Managed school services 7,548.43 7,639.09 7,020.98
Commerce 73,417.86 78,997.16 45,722.16
Government test preparation 6,912.07 6,203.79 21,143.51
Vocational education 11,017.86 10,025.84 14,232.71
Others 883,86 1,149.07 939.22
Unallocated 58,893.05 58,257.19 52,293.04
Total liabilities 1,58,673.13 1,62,272.14 1,41,351.62
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM UNAUDITED
STANDALONE FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
VERANDA LEARNING SOLUTIONS LIMITED

1. We have reviewed the accompanying Statement of Unaudited Standalone Financial Results
of Veranda Learning Solutions Limited (the “Company”), for the quarter ended
June 30, 2025 (the “Statement”), being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disciosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations”).

2. This Statement, which is the responsibility of the Company’s Management and approved
by the Company’s Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standard 34
“Interim Financial Reporting” (*Ind AS 34"), prescribed under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. Our responsibility is to express a conclusion on the Statement based on our
review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 ‘Review of Interim Financial Information Performed by the
Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of
India (ICAI). A review of interim financial information consists of making inquiries,
primarily of the Company’s personnel responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Standards on Auditing specified under section
143(10) of the Companies Act, 2013 and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the aforesaid
Indian Accounting Standard and other accounting principles generally accepted in India,
has not disclosed the information required to be disclosed in terms of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No: 008072S)

s

Krishna Prakash E

Partner

(Membership No. 216015)

UDIN: 2.521601583M0AWG1043

Place: Ahmedabad
Date: August 05, 2025
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2025

(Rs, In Lakhs)
For the Quarter Ended Year Ended
SL . June 30,2025 | March 31,2025 | June 30, 2024 | March 31, 2025
No Particulars
(Unaudited) (gi ;'e”r“l‘::::;) (Unaudited) (Audited)
1 |Income:
Revenue from operations 1,227.08 959.07 954.39 4,108.24
Other income 758.82 3,672.04 589.57 5,691.94
Total income 1,985.90 4,631.11 1,543.96 9,800.18
2 |Expenses:
Employee benefits expense 248.72 360.45 333.82 1,434.33
Advertisement and business promotion expenses 22.08 95.90 47.08 22843
Other operating expenses 688.18 2,797.78 205.91 4410.44
Total expenses 958.98 3,254.13 586.81 6,073.20
3 |Earnings before finance costs, depreciation and amortisation expense 1,026.92 1,376.98 957.15 3,726.98
and tax (1 -2)
4 |Finance costs 871.44 1,030.44 613.21 3,105.84
5 |Depreciation and amortisation expense 11048 133.48 174.01 1,221.63
6 |Profit / (loss) before tax (3 -4 - 5) 45.00 213.06 169.93 (600.49)
7 |Tax expenses
Current tax 128.65 133.45 - 491.25
Deferred tax (87.58) (675.65) (7.93) (707.20)
Total tax expenses / (income) 41.07 (542.20) (7.93) (215.95)
8 |Profit/ (loss) after tax (6-7) 3.93 755.26 177.86 (384.54)
9 |Other comprehensive income / (loss)
Ttems that will not be reclassified to Profit or Loss
a) Remeasurement of defined benefit plan (net) (1.20) 227 (0.94) 6.19
?zslsncome tax relating to items that will not be reclassified to profit or 0.30 ©0.57) 024 (1.56)
Total other comprehensive income / (loss) (0.90) 1.70 (0.70) 4.63
10 |Total comprehensive income / (loss) for the year (8 +9) 3.03 756.96 177.16 (379.91)
11 |Paid up equity share capital (Rs. 10/- Each) 7,439.62 7,439.62 7.127.35 7,439.62
12 |Other equity 68,358.78
13 [Earnings / (loss) per equity share Not Annualised
(face value of Rs. 10/- each)
Basic (Rs.) 0.01 1.06 0.25 (0.54)
Diluted (Rs.) 0.01 1.04 0.25 (0.54)

See accompanying notes to the financial results




Veranda Learning Solutions Limited
Registered Office: G.R. Complex, First Floor, No. 807-808, Anna Salai, Nandanam, Chennai - 600035
CIN: L74999TN2018PL.C125880
Tel: 044-46901007 ; E-mail: secretarial@verandalearning.com, Website: www.verandalearning.com

Notes to the statement of unaudited standalone and consolidated financial results for the quarter ended June 30, 2025

In terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 2015, as amended, the above unaudited standalone and
consolidated financial results of Veranda Learning Solutions Limited (the "Company") / Group have been reviewed by the Audit Committee at their
meeting held on August 04, 2025 and approved by the Board of Directors at their meeting held on August 05, 2025. The statutory auditors of the
Company have issued an unmodified conclusion in respect of the limited review for the quarter ended June 30, 2025.

The figures for quarter ended March 31, 2025 are the balancing figures between the audited figures in respect of the financial year ended March 31,
2025 and published year to date figures for the nine months ended December 31, 2024, which were subjected to limited review by the statutory

auditors.
The above unaudited standalone and consolidated financial results of the Company have been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial Reporting” (“Ind AS 347), prescribed under Section 133

of the Companies Act, 2013 ("the Act") read with relevant rules issued thereunder and other accounting principles generally accepted in India and in
terms of Regulation 33 of the Securities Exchange Board of India (“SEBI™) (Listing Obligations and Disclosure Requirements) Regulations, 2015.

The consolidated financial results comprising Company and its subsidiaries (together the "Group") includes the results of the following entities:

e . . % Holding as at
Entities Relationship June 30, 2025
a) Veranda Leaming Solutions Limited Parent -

b) Subsidiaries in the group

(i) Veranda Race Leaming Solutions Private Limited Subsidiary 100.00%
(ii) Veranda XL Learning Solutions Private Limited (Refer Note 14) Subsidiary 100.00%*
(iii) Veranda IAS Learning Solutions Private Limited Subsidiary 100.00%
(iv) Braindce Education Solutions Private Limited Subsidiary 100.00%
(v) Veranda Learning Solutions North America, Inc. Subsidiary 100.00%
(vi) Veranda Management Learning Solutions Private Limited Subsidiary 100.00%
(vii) Veranda Administrative Learning Solutions Private Limited Subsidiary 100.00%**
(viii) Sreedhar CCE Learning Solutions Private Limited Step-down Subsidiary 100.00%
(ix) BAssure Solutions Private Limited Step-down Subsidiary 100.00%
(x) Neyyar Academy Private Limited Step-down Subsidiary 100.00%
(xi) Neyyar Education Private Limited Step-down Subsidiary 100.00%
(xii) Phire Learning Solutions Private Limited Step-down Subsidiary 99.98%
(xiii) Six Phrase Edutech Private Limited Step-down Subsidiary 98.00%
(xiv) Veranda K-12 Learning Solutions Private Limited Step-down Subsidiary 100.00%
(xv) Talentely Innovative Solutions Private Limited Step-down Subsidiary 98.00%
(xvi) Tapasya Educational Institutions Private Limited (Refer Note 14) Step-down Subsidiary 51.00%
(xvii) BB Publications Private Limited (Refer Note 14) Subsidiary 51.00%
(xviii) BB Virtuals Private Limited (Refer Note 14) Step-down Subsidiary 51.00%
(xix) Navkar Digital Institute Private Limited (Refer Note 14) Subsidiary 65.00%

*Includes 24% of shares held by non controlling interest, where the Parent has present ownership interest.
**Includes 24.14% of shares held by non controlling interest, where the Parent has present ownership interest (Refer Note 13).

Effective April 01, 2025, based on the management approach as defined in Ind AS 108 - Operating Segments, the Chief Operating Decision Maker
(CODM), duly considering the Group's Veranda 2.0 strategy for enhancing its operational agility, unlock long term value, evaluates the Group's
performance and allocates resources based on analysis of various performance indicators identified as business segments, namely Managed school
services, Commerce, Government test preparation, Vocational education and Others. The details of the segment disclosure is provided as Appendix I.

The subsidiary companies, as stated at Note 3(b) (iv) and (vi) above, have accumulated losses and the net worth has eroded as at June 30, 2025. The
Company has been providing financial support to these entities to meet their financial obligations, as and when required in the form of loans, which
are recoverable on demand from these subsidiaries. Based on the evaluation of impairment indicators for these subsidiaries in accordance with Ind
AS 36, the Company has carried out an impairment assessment and noted that the present value of future cash flows exceed the net carrying value of
its investments and loans in these subsidiaries as at June 30, 2025. The impairment assessment carried out by the management involves significant
estimates and judgements relating to the estimates of future revenues, cash flows, discount rate, etc., Considering that these subsidiaries are in the
initial years of their commercial operation and also considering the future business plans of these companies, the management is of the opinion that
these amounts are considered good and fully recoverable.
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The Board of Directors of the Company at its meeting dated May 17, 2025, had considered and approved raising funds by way of issuance of equity
shares of the Company (Equity Shares) having face value of Rs. 10 each, for an aggregate amount not exceeding TNR 50,000.00 Lakhs by way of
Qualified Institutions Placement (“QIP”) in one or more tranches, which was subsequently approved in the Extraordinary General Meeting (EGM)
held on June 10, 2025,

Subsequent to the quarter end, the Qualified Institutions Placement Committee of the Board in its meeting dated July 22, 2025, approved the
allotment of 1,58,71,173 equity shares of face value of Rs.10 each to eligible qualified institutional buyers at an issue price of Rs. 225.20 per equity
share (including a premium of Rs. 215.20 per equity share), aggregating to Rs. 35,741.88 Lakhs. Out of the above, the Company has utilised Rs.
34,614.79 Lakhs to redeem Non-Convertible Debentures issued by the Group and balance utilised for share issue expenses.

The Board of Directors of the Company in its meeting dated May 17, 2025, had considered and approved issuance of equity shares to the existing
shareholder of BB Publication Private Limited ("BB Publication") as consideration other than cash for acquisition of 10.59% of the equity share
capital, on fully diluted basis. Further the Allotment Committee of the Company in its meeting dated July 03, 2025 had approved the allotment of
11,85,984 fully paid up equity shares of the Company having a face value of Rs.10 each at an issue price of Rs. 221 per equity share including a
premium of Rs. 211 per equity share, for an amount aggregating to Rs. 2,621.02 Lakhs by way of Preferential Issue for consideration other than cash,
being consideration for acquisition of 1,059 equity shares of Rs. 10 each of BB Publication Private Limited (“BB Publication™).

During the quarter ended June 30, 2025, no stock options were granted to employees. The total outstanding stock options as at June 30, 2025 are
11,37,830 (Net of forfeitures).

The Company had earlier made an application to the Reserve Bank of India (RBI) for registration as a Core Investment Company (CIC).
Subsequently, the Company, in its correspondence with the RBI also informed that, it is in the process of restructuring its business activities,
following which it would no longer meet the eligibility criteria of a CIC. During the previous year, the Company has received response from the RBI
that there is no requirement for the Company to get registered as Core Investment Company (CIC).

Veranda Administrative Leaming Solutions Private Limited (VALSPL), a wholly-owned subsidiary of the Company, applied to the Reserve Bank of
India (RBI) for registration as a Core Investment Company (CIC) based on its audited financial statements for the year ended March 31, 2024.
Subsequently VALSPL applied to RBI for a waiver due to operational changes in FY 2024-25 and in response, the RBI has instructed VALSPL to
submit 2 concrete action plan for business rationalization by November 30, 2024. Accordingly, VALSPL submitted the same and awaiting response.
During the quarter ended June 30, 2025, the Company has submitted the audited consolidated financial statements of the Group for the year ended
March 31, 2025 to the RBJ, and is currently awaiting response.

Based on the professional advice obtained by the Company, the disclosure requirements for CICs are applicable only upon the approval of the
application by the RBI and accordingly those have not been considered in the financial results for the quarter ended June 30, 2025.

During the current quarter, Veranda XL Leaming Solutions Private Limited (VXLSPL) has renegotiated the deferred consideration payable to
erstwhile owners of the Logic Management Training Institutes Private Limited for business transfer resulting in gain on remeasurement of financial
liability amounting to Rs. 985.50 Lakhs.

As at March 31, 2025, the initial accounting for business combination of Tapasya Educational Institutions Private Limited is complete and the Group
has recorded the actual amounts of identified assets and liabilities. The Group has carried out the detailed purchase price allocation (PPA) using an
independent expert and has completed the evaluation during the measurement period (one year from the date of acquisition).

Based on the final evaluation, the Group has revised comparative information for prior period presented and accounted for an increase in amortisation
of intangible assets amounting to Rs. 146.42 Lakhs and corresponding deferred tax impact (credit) amounting to Rs. 36.85 Lakhs in the consolidated
profit and loss account for the quarter ended June 30, 2024.

On May 16, 2025, Veranda Administrative Learning Solutions Private Limited (VALSPL), had completed the preferential issue and allotment of
4,74,89,997 equity shares, with a face value of Rs. 10/- each, representing 24.14% of the post-issue paid-up equity share capital of VALSPL.

The shares were allotted for consideration other than cash, i.e., as full consideration for the acquisition of the following:

a) 7,388 fully paid-up equity shares of Rs. 10 each of Veranda K-12 Learning Solutions Private Limited, representing 14.40% of its equity share
capital

b) 2,320 fully paid-up equity shares of Rs. 10 each of Neyyar Academy Private Limited, representing 17.48% of its equity share capital

¢) 1,879 fully paid-up equity shares of Rs. 10 each of Neyyar Education Private Limited, representing 17.47% of its equity share capital

d) 3,538 fully paid-up equity shares of Rs. 10 each of BAssure Solutions Private Limited, representing 10.00% of its equity share capital

e) 4,947 Class B Optionally Convertible Redeemable Non-Cumulative Preference Shares (OCRPS) of Rs. 10 each of BAssure Solutions Private
Limited, representing 49.47% of its preference share capital.

The Allotment Committee of the Company, in its meeting dated July 02, 2025, approved the allotment of 21,48,866 fully paid up equity shares of the
Company having a face value of Rs.10 (Rupees Ten Only) each at an issue price of Rs. 221 (Rupees Two Hundred and Twenty-One Only) per equity
share including a premium of Rs. 211 (Rupees Two Hundred and Eleven Only) per equity share, for an amount aggregating to Rs. 4,748.99 Lakhs by
way of Preferential Issue for consideration other than cash, being consideration for acquisition of 4,74,89,997 equity shares of Rs. 10 each of
VALSPL.
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14 Based on the recommendation of the Restructuring Committee, the Board of Directors of the Company, in its meeting held on July 28, 2025,
considered and provided their in-principle approval for (a) the merger of Veranda XL Leamning Solutions Private Limited with the Company; and ®)
the proposal for the demerger of the Group's Commerce Business into a separate entity to be incorporated as a subsidiary of the Company. The Board
also approved the proposal for the listing of the demerged Commerce Business. This decision is subject to obtaining all necessary approvals from the
Board of Directors, shareholders, regulatory authorities, and other relevant stakeholders, as may be applicable.

15 The Board of Directors of Veranda Race Learning Solutions Private Limited (VRLSPL), wholly owned subsidiary of the Company and Sreedhar
CCE Learning Solutions Private Limited (SCLSPL), wholly owned subsidiary of VRLSPL in its meeting held on March 28, 2025 approved the
Scheme of Arrangement for the Merger of Veranda Race Learning Solutions Private Limited ("Transferee Company”) and Sreedhar CCE Learning
Solutions Private Limited ("Transferor Company") under section 233 and other applicable provisions of Companies Act, 2013 ("the Scheme") with
April 1, 2024 as appointed date. The application for Scheme of merger is filed with Hon'ble National Company Law Tribunal ("NCLT") on March
31, 2025, which is pending for approval by the NCLT as at June 30, 2025.

For and on behalf of Board of Directors

Kalpathi § Suresh
Bxecutive Director cum Chairman
DIN: 00526480

Place : Chennai
Date : August 05, 2025
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF UNAUDITED
CONSOLIDATED FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
VERANDA LEARNING SOLUTIONS LIMITED

1.

We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
Veranda Learning Solutions Limited (“the Parent”) and its subsidiaries (the Parent and its
subsidiaries together referred to as “the Group”), and its share of the net profit/(loss) after tax
and total comprehensive income/(loss) of its associate for the quarter and half year ended
September 30, 2025 (“the Statement”) being submitted by the Parent pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“the Listing Regulations”).

This Statement, which is the responsibility of the Parent’s Management and approved by the
Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial
Reporting” ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder and other accounting principles generally accepted in India and
in compliance with Regulation 33 of the Listing Regulations. Our responsibility is to express a
conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India
(ICAI). A review of interim financial information consists of making inquiries, primarily of Parent’s
personnel responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance
with Standards on Auditing specified under Section 143(10) of the Companies Act, 2013 and
consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable,

The Statement includes the results of the following entities:

Parent Company

Veranda Learning Solutions Limited

Subsidiary Companies

(a) Veranda Race Learning Solutions Private Limited, India

(b) Veranda XL Learning Solutions Private Limited, India

(c) Veranda IAS Learning Solutions Private Limited, India

(d) Brain4ce Education Solutions Private Limited, India*

(e) Veranda Learning Solutions North America, Inc., State of Delaware, USA
(f) Veranda Administrative Learning Solutions Private Limited, India

(g) Veranda Management Learning Solutions Private Limited, India*

(h) BB Publications Private Limited, India

(i) Navkar Digital Institute Private Limited, India

(j) J.K.Shah Commerce Education Limited, India
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Step-down Subsidiaries

(k) Sreedhar CCE Learning Solutions Private Limited, India (Subsidiary of (a) above)
(1) BAssure Solutions Private Limited, India (Subsidiary of (f) above)

(m) Veranda K-12 Learning Solutions Private Limited, India (Subsidiary of (f) above)
(n) Neyyar Academy Private Limited, India (Subsidiary of (f) above)

(o) Neyyar Education Private Limited, India (Subsidiary of (f) above)

(p) Phire Learning Solutions Private Limited, India (Subsidiary of (f) above)

(gq) Six Phrase Edutech Private Limited, India*

(r) Talentely Innovative Solutions Private Limited, India (Subsidiary of (q) above)*
(s) Tapasya Educational Institutions Private Limited, India (Subsidiary of (b) above)
(t) BB Virtuals Private Limited, India (Subsidiary of (h) above)

Associate Company

(u) SNVA Edutech Limited, India

* Ceased to be a subsidiary/ step-down subsidiary respectively with effect from September 30, 2025.

5,

Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of the other auditors referred to in paragraph 6
below, nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid down
in the aforesaid Indian Accounting Standard and other accounting principles generally accepted
in India, has not disclosed the information required to be disclosed in terms of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
including the manner in which it is to be disclosed, or that it contains any material misstatement.

We did not review the financial results of eight subsidiaries included in the consolidated unaudited
financial results, whose interim financial results reflect total assets of Rs, 18,015.88 Lakhs as at
September 30, 2025, total revenues of Rs. 3,446.41 Lakhs and Rs. 6,711.06 Lakhs for the quarter
and half year ended September 30, 2025, respectively, total net loss after tax of Rs. 497.54
Lakhs and net profit after tax of Rs. 609.60 Lakhs for the quarter and half year ended
September 30, 2025 respectively and total comprehensive loss of Rs. 490.38 Lakhs and total
comprehensive income of Rs. 616.75 Lakhs for the quarter and half year ended September 30,
2025, respectively and net cash outflows of Rs. 2,099.20 Lakhs for the half year ended
September 30, 2025, as considered in the Statement. These interim financial results have been
reviewed by other auditors whose reparts have been furnished to us by the Management and our
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries is based solely on the reports of the other auditors and the
procedures performed by us as stated in paragraph 3 above,

Our conclusion on the Statement is not modified in respect of this matter.
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7. The unaudited consolidated financial results includes the financial results of one subsidiary which
have not been reviewed by their auditors, whose financial results reflect total assets of Rs. 0.10
Lakhs as at September 30, 2025 and, total revenue of Rs. Nil and Rs. Nil for the quarter and half
year ended September 30, 2025, respectively, total loss after tax of Rs. 0.45 Lakhs and Rs. 0.45
Lakhs for the quarter and half year ended September 30, 2025, respectively and total
comprehensive loss Rs. 0.45 Lakhs and Rs. 0.45 Lakhs for the quarter and half year ended
September 30, 2025, respectively and net cash inflows of Rs. 0.10 Lakhs for the half year ended
September 30, 2025, as considered in the Statement. The unaudited consolidated financial
results also includes the Group’s share of profit/(loss) after tax of Rs. Nil and Rs. Nil for the
quarter and half year ended September 30, 2025, respectively and total comprehensive income
/ loss of Rs. Nil and Rs. Nil for the quarter and half year ended September 30, 2025, respectively,
as considered in the Statement, in respect of one associate, based on their financial results which
have not been reviewed by their auditors. According to the information and explanations given
to us by the Management, these financial results are not material to the Group.

Our Conclusion on the Statement is not modified in respect of our reliance on the results certified
by the Management.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No: 0080725S)

N

Krishna Prakash E

Partner

(Membership No. 216015)
UDIN: 25216015BMOAXW3309

Place: Chennai
Date: October 28, 2025
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STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025

(Rs. In Lakhs)

For the quarter ended For the half year ended Year ended
™ September 30, June 30, September 30, | September 30, | September 30, March 31,
No Particulars 2025 2025 2024 2025 2024 2025
. . (Unaudited) . (Unaudited .
(Unaudited) {Unaudited) (Refer Note 10) (Unaudited) (Refer Note 1)0) (Audited)
Continuing operations
1 |Income:
Revenue from operations 12,674.04 10,566.93 10,585 .83 23,24097 19,340.50 35,772.95
Other income (Refer Note 9) 206.95 1,729.93 180.53 1,936.88 508.53 4,307.95
Total income 12,880.99 12,296.86 10,766.36 25,177.85 19,849.03 40,080.90
2 |Expenses:
Cost of materials consumed 1585 2.02 318 3.57 346 4.12
Purchase of stock-in-trade 405.79 341.09 327.69 746.88 48581 1,002.74
Changes in inventories of stock-in-trade 22.02 (76.50) (106.84) (54.48) (56.84) (1.65)
Employee benefits expense 1,521 69 1,517.34 1,729 43 3,039.03 3,266.38 6,081.53
Advertisement and business promotion expenses 416.52 540.57 599.18 957.09 1,204.26 2,297.93
Lecturer fee 2,138.87 1,932.16 1,336.90 4,071.03 2,500.10 5,313.85
Other operating expenses 3,548.96 3,156.96 3,912.01 6,705.92 7,196.80 15,810.95
Total expenses 8,055.40 7,413.64 7,801.55 15,469.04 14,599.97 31,409.47
3 f:;l:;r;g:l!ze:;re finance costs, depreciation and amortisation expense 4,325,590 £,383.22 2,964.81 9,708.81 5,249.06 867143
4 |Finance costs 1,924 55 3,051.79 3,28933 4,976.34 6,209.32 13,087.83
5 |Depreciation and amortisation expense 1,424.64 1,393.29 2,031.02 2,817.93 3,800.13 19,136.17
6 |Profit / (Loss) before exceptional items and tax for the year (3 -4 - §) 1,476.40 438.14 (2,355.54) 1,914.54 (4,760.39) (23,552.57)
7 _|Exceptional items - gain/(loss) (Refer Note 6 and 12) 9,022.70 - - 9,022.70 = -
8 [Profit / (Loss) before tax for the year (6 + 7) 10,499.10 438.14 (2,355.54) 10,937.24 (4,760.39) (23,552.57)
9 |Tax expenses
Current tax 791.00 296.31 482.87 1,087.31 597.65 1,444.08
Deferred tax (82.66) (138.91) (118.15) (221.57) (103.07) (864.05),
Total tax expenses / (i ) 708.34 157.40 364.72 865.74 494.58 580.03
10_|Profit / (Loss) before share in profit / (Loss) of associates (8 - 9) 9,790.76 280.74 (2,720.26) 10,071.50 (5,254.97), {24,132.60)
11_|Share in Profit / (Loss) of associates - - = - - -
12_|Profit / (Loss) after tax from continuing operations (10 + 1) 9,790.76 280.74 (2,720.26) 10,071.50 (5,254.97). (24,132.60)
13 |Profit/ (loss) before tax from discontinued operations (238.58) 340.49 (587.81) 101.91 (794.25) (1,906.10)
Tax expense of the discontinued operations (12.18) 24.72 (93.01) 12.54 (209.60) (873.66)|
Profit / (Loss) after tax from discontinued operations (226.40) 315.77 (494.80) 89.37 (584.65) (1,032.44)|
14_|Profit / (Loss) for the year (12 + 13) 9,564.36 596.51 (3,215.06) 10,160.87 (5,839.62)]  (25,165.04)
15 |Other comprehensive income / (loss)
Continuing Operations:
(i) Items that will not be reclassified to profit or loss
a) Remeasurement of defined benefit plan (net) 19.57 6.32 (16.66) 25.89 (12.17) (3.64)
b) Fair valuation g.aln..‘ (loss) on investment in equity instruments through N B (33.46) B (33.46) (33.46)
other comprehensive income
c) Income tax relating to items that will not be reclassified to profit or loss (4.91) (0.01) 1.70 (4.92) 0.99 2.16
(ii) Items that will be subsequently reclassified to profit or loss
a) Exchange differences on translation of foreign operations (net) (109.64) 1.02 3.91) (108.62) (4.52) (24.04)
Discontinued Operations:
a) Remeasurement of defined benefit plan (net) 29.76 - 438 29.76 5.89 43.15
b) Income tax relating to items that will not be reclassified to profit or loss (2.41) - - (2.41) - (2.19)
Total other comprehensive income / (loss) (67.63) 7.33 (47.95). (60.30) (43.27) (18.02)
1t :;Ti' ::;" prehentive IO {1ose) for e year./ frernd 9.496.73 603.84 (3:263.01))  10,100.57 (5:882.80)|  (25,183.06)
Income / (loss) for the year / period attributable to:
Owners of the Company 9,586.96 (64.85) (3,187.32) 9,521.15 {5,966.15) (24,732.18)
Non-controlling interests (22.60) 661.36 (27.74) 639,72 126.53 (432.86)
Other comprehensive income / (loss) for the year / period attributable
to:
Owners of the Company (70.49) 7.33 (45.19) (63.16) (40.51) (19.32)
Non-controlling interests 2.86 - (2.76) 2.86 (2.76) 1.30
Total comprehensive income / (loss) for the year / period attributable
to:
Owners of the Company 9.516.47 (57.52) (3,232.51) 9,457.99 (6,006.66)]  (24,751.50)
Non-controlling interests (19.74) 661.36 (30.50). 642.58 123.77 (431.56)
17 |Paid up equity share capital (Rs. 10/~ each) 9,573.17 7,439.62 7,138.26 9,573.17 7,138.26 7,439.62
18 |Other equity 18,256.26
19 |Earnings/ (loss) per equity share (face value of Rs, 10/- each) Not Annualised
Continuing operations:
Basic (Rs.) 11.13 0.10 (3.46) 12.29 (6.91) (30.35)
Diluted (Rs ) 10.97 0.10 (3.46) 12.11 (6.91) (30.35)
Discontinued operations:
Basic (Rs.) (0.52) (0.19) (1.00) (0.73) (1.49) (4.38)
Diluted (Rs.) (0.52) (0.19) (1.00) (0.72) (1.49), (4.38)
Continuing and discontinued operations:
Basic (Rs.) 10.61 (0.09) (4.46) 11.56 (8.40) (34.73)
Diluted (Rs.) 10 45 (0.09) (4.46) 11.39

See accompanying notes to the financial results

(8.4 34.73
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STATEMENT OF UNAUDITED CONSOLIDATED ASSETS AND LIABILITIES AS AT SEPTEMBER 30, 2025

(Rs. In Lakhs)
As al
September 30, March 31,
Particulars 2025 2025

(Unaudited) |  (Audited)

1. ASSETS
1. Non-current assets
(a) Property, Plant and Equipment 2,899.79 2,818.32
(b) Investment Property 4,585.24 4,585.27
(c) Right of use Assets 11,206.40 12,471.31
(d) Capital work in progress 61.81 3045
(e) Goodwill 96,863.93 1,17,509.10
(f) Other Intangible Assets . 16,710.43 23,738.24
(g) Financial Assets
(i) Investments 4,438 68 438.68
(i1) Other financial Assets 452.32 83992
(h) Investments accounted for using the equity method 39,011.00 -
(i) Deferred Tax Assets (net) 1,632.45 1,710.40
(j) Income Tax Assets 603.54 989.91
(k) Other Non Current Assets - 3.19
Total non-current assets [A] 1,78,465.59 1,65,134.79
2, Current assets
(a) Inventories 355.55 301.61
(b) Financial assets
(i) Investments 2249 21.61
(ii) Trade receivables 3,720.91 4,610.96
(iii) Cash and cash equivalents 97538 5,360.25
(1v) Bank balances other than (iii) above 1,185.97 2,212.40
(v) Loans 65.60 865.60
(vi) Other financial assets 3,034.73 4,696.37
(¢) Other current assets 2,501.73 4,764.43
Total current assets [B] 11,871.36 22,833.23
TOTAL ASSETS [A+B] 1,90,336.95 1,87,968.02
1. EQUITY AND LIABILITIES
1. Equity
(a) Equity share capital 9,573.17 7,439.62
(b) Other equity 75,523.45 18,256.26
Total equity [C] 85,096.62 25,695.88
2. Liabilities

Non-current liabilities
{(a) Financial liabilities

(i) Borrowings 19,326.39 43,088.42

(it) Lease Liabilities 11,201.58 12,776.29

(i11) Other Financial Liabilities 37,497.59 43,983.27

(b) Deferred tax liabilities (net) 2,458.42 2,857.46
(c) Provisions 418.19 511.35
(d) Other Non Current liabilities 708.81 1,570.18
Total non-current liabilities [D] 71,610.98 1,04,786.97

3. Current liabilities
(a) Financial liabilities

(i) Borrowings 3,431.01 8,245.10
(ii) Lease Liabilities 1,825.74 1,856.72

(iii) Trade payables
(a) Total outstanding dues of Micro Enterprises and Small Enterprises 247.65 324.46
(b) Total outstanding dues of creditors other than Micro Enterprises and Small Enterprises 4,568.01 5,647.11
(iv) Other Financial Liabilities 11,804.62 29,887.70
(b) Other current liabilities 10,004.43 10,371.31
(c) Provisions 21.30 115.56
(d) Current tax habilities (net) 1,726.59 1,037.21
Total current liabilities [E] 33,629.35 57,485.17
Total liabilities [F=[D+E]] 1,05,240.33 1,62,272.14

TOTAL EQUITY AND LIABILITIES [C+F] 1,90,336.95 1,87,968.02
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STATEMENT OF UNAUDITED CONSOLIDATED CASH FLOWS FOR THE HALF YEAR ENDED SEPTEMBER 30, 2025
(Rs. In Lakhs)
For the half year ended
September 30,| September 30,
2025 2024
(Unaudited) | (Unaudited)

Particulars

Cash flows from operating activities

Profit / (loss) after tax from continuing operations 10,071.50 (5,254.97)|
Profit / (loss) after tax from discontinued operations 89.37 (584.65)
Adjustments for:
Income tax expenses 878.28 284,98
Finance costs (including exceptional items) (Refer Note 6) 9,300.84 6,315.20
Employee share based payment expense 144.82 33389
Depreciation and amortization expense 3,281.56 5,040.51
Interest income (91.59) (218.84)
Unrealised foreign exchange loss / (gain) (24.79) 7.01
Provision no longer required written back (361.20) (413.49)
Expected credit loss on accounts receivables 4 21837 195.72
Remeasurement of financial liability (Refer Note 9) (985.50) ¥
Gain on sale of subsidiaries - exceptional items (Refer Note 12) (13,337.86) =
Loss on sale of property, plant and equipment 392 0.09
Gain on preclosure of lease agreement (393.97) (34.69),
Interest on unwinding of security deposit (39.96) (41.75)
Operating Profit before Working Capital Changes 8,753.79 5,629.01
Change in operating assets and liabilities net of acquisition through business combination
(Increase) / decrease in inventories (53.94) (53.73)
(Increase) / decrease in trade receivables (922.15) (1,502.65)
(Increase) / decrease in other financial assets (1,337.69) (2,112.88)
(Increase) / decrease in other assets (738.57) (1,264.69)
Increase / (decrease) in non-current provisions, current provisions and non-current liabilities (556.24) 214.36
Increase / (decrease) in trade payables 2,605.18 238828
Increase / (decrease) in other non-current and current financial liabilities (14,029.64) (2,914 .48)
Increase / (decrease) in other current liabilities 2,627.00 1,737.58
Cash generated from / (used in) operations (3.652.26) 2,120.80
Less : Income taxes paid (net of refunds) (635.53) (597.72)
Net cash generated from / (used in) operating activities (A) (4,287.79) 1,523.08

Cash flows from investing activities

Capital expenditure on property, plant and equipment and other intangible assets (625.80) (1,388.10)
Proceeds from sale of property, plant and equipment 336 0.93
Redemption of investment in preference shares - 1.00
Proceeds from sale of shares / mutual funds - (20.78)
Redemption / (investment) in fixed deposit 1,502.21 (670.26)
Loans and advances repayment received / (provided) 800.00 -
Interest income received 47.95 170.52
Net cash generated from / (used in) investing activities (B) 1,727.72 (1,906.69)

Cash flows from financing activities

Proceeds from issue of equity share capital (including premium) 35,819.49 4,732.74
Proceeds from non-current borrowings 2,500.00 29,150.60
Repayment of non-current borrowings (31,041.72), (1,648.10)
Proceeds / (repayment) of current borrowings (23.51) (24,233.26)
Payment of lease liabilities (1,947.40)| (1,948.14)
Finance costs paid (6,882.31) (3,871.29)
Net cash generated from / (used in) financing activities (C) (1,575.45) 2,182.55
Net increase / (decrease) in cash and cash equivalents (A+B+C) (4,135.52) 1,798.94
Cash and cash equivalents at the beginning of the period / year 5,360.25 1,971.49
Cash and cash equivalents of discontinued operations (249.35) z

Cash and cash equivalents at end of the period / year 975.38 3,770.43
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APPENDIX I: CONSOLIDATED SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND HALF YEAR ENDED
SEPTEMBER 30, 2025 (Refer Note 4)

(Rs. In Lakhs)

For the quarter ended For the half year ended Year ended
September 30, June 30, September 30, | September 30, | Sep ber 30, | March 31,
Particulars 2025 2025 2024 2025 2024 2025
. e Unaudited H Unaudited 3
(Unaudited) (Unaudited) (l{efcr Note I,D) (Unaudited) {E{ei’er Note :0) (Audited)

Segment revenue:

Managed school services 732.22 1,023.94 794.64 1,756.16 1,264.58 2,847 80
Commerce (Refer Note 11) 9,800.77 7,365.87 5,128.04 17,166.64 10,009.21 19,533.43
Government test preparation 3,328.60 2,355.14 4,676.80 5,683.74 8,061.55 13,304 95
Vocational education 262.35 94.12 - 356.48 7.68 86.72
Others 928.20 1,245.10 1,145.94 2,173.30 2,118.33 4,180.24
Total 15,052.14 12,084.17 11,745.42 27,136.32 21,461.35 39,953.14
Less: Inter segment (2,378.10) (1,517.24) (1,159.59) (3,895.35) (2,120.85) (4,180.19)
Revenue from operations from continuing operations 12,674.04 10,566.93 10,585.83 23,240.97 19,340.50 35,772.95
Discontinued operations 3,050.89 3,359.81 3,276.23 6,410.70 6,420.25 11,313.61
Revenue from discontinued operations (Refer Note 12) 3,050,89 3,359.81 3,276.23 6,410.70 6,420.25 11,313.61
Segment results:

(Earnings before other income, finance costs, depreciation and
amortisation expense, exceptional items and tax)

Managed school services 547.23 878.10 631.14 1,425.32 950.15 2,213.50
Commerce (Refer Note 11) 3,901.41 2,227.65 2,010.55 6,129.07 3,824.73 6,494.51
Government test preparation 182.84 200.87 608.71 383.71 83524 17.99
Vocational education 22235 56.72 (44.96)/ 279.08 (69.68) (71.97)
Others (235.19) (210.05) (421.16) (445.25) (799.91) (4,290.55)
Total 4,618.64 3,153.29 2,784.28 7,771.93 4,740.53 4,363.48
Add:

Other income 206.95 1,729.93 180.53 1,936.88 508.53 4,307.95
Less:

Finance costs 1,924.55 3,051.79 3,289.33 4,976.34 6,209.32 13,087.83
Depreciation and amortisation expense 1,424.64 1,393.29 2,031.02 2,817.93 3.800.13 19,136.17
Profit ..f (loss) before exceptional items and tax from continuing| 1,476.40 438.14 (2,355.54) 1,914,54 (4,760,39) (23,552.57)
operations

Exceptional items - gain/(loss) (Refer Note 6 and 12) 9,022.70 - - 9,022.70 - -
Profit / (loss) before tax from continuing operations 10,499.10 438.14 (2,355.54) 10,937.24 (4,760.39)! (23,552.57)
Profit / (loss) before tax from discontinued operations (Refer Note 12) (238.58) 340,49 (587.81) 101.91 (794.25)) (1,906.10)
(Rs. In Lakhs)
Asat As at As at As at
September 30, June 30, September 30, March 31,
Pirticilasg 2025 2025 2024 2025
(Unaudited) (Unaudited) (Unaudited) (Audited)

Segment assets:

Managed school services 21,951.12 22,394.09 22,612.48 22,832.00

Commerce (Refer Note 11) 1,11,555.06 1,15,731.80 84,535.92 1,18,332.46

Government test preparation 9,738.73 9.817.96 2434223 9,343.66

Vocational education 43,198.75 229.59 2,639.75 110.08

Others 1,196.11 1,314.90 2,430.87 3,289.98

Unallocated 2,697.18 3,489.85 2,525.62 3,160.61

Discontinued operations - 32,002.86 34,752.65 30,899.23

Total assets 1,90,336.95 1,84,981.05 1,73,839.52 1,87,968.02

Segment liabilities:

Managed school services 3,881.41 7,548.43 7,228.23 7,639.09

Commerce (Refer Note 11) 57,222.18 73,417.86 45,157.42 78,997.16

Government test preparation 5,073.77 6,912.07 20,048.33 6,203.79

Vocational education 46.32 1,230.67 1,402.77 67592

Others 8,831.25 883.86 881.82 1,149.07

Unallocated 30,185.40 58,893.05 52,385.27 58,257.19

Discontinued operations - 9,787.19 9,943.94 9,349.92

Total liabilities 1,05,240.33 1,58,673.13 1,37,047.78 1,62,272.14
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF UNAUDITED
STANDALONE FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
VERANDA LEARNING SOLUTIONS LIMITED

1

Place: Chennai
Date: October 28, 2025

We have reviewed the accompanying Statement of Unaudited Standalone Financial Results
of Veranda Learning Solutions Limited (“the Company”), for the quarter and half year
ended September 30, 2025 (“the Statement”), being submitted by the Company pursuant
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“the Listing Regulations”).

This Statement, which is the responsibility of the Company’s Management and approved
by the Company's Board of Directors, has been prepared in accordance with the
recognition and measurement principles laid down in the Indian Accounting Standard 34
“Interim Financial Reporting” (“Ind AS 34"), prescribed under Section 133 of the
Companies Act, 2013 read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. Our responsibility is to express a conclusion on the Statement based on our
review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 ‘Review of Interim Financial Information Performed by the
Independent Auditor of the Entity’, issued by the Institute of Chartered Accountants of
India (ICAI). A review of interim financial information consists of making inquiries,
primarily of the Company’s personnel responsible for financial and accounting matters,
and applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with Standards on Auditing specified under section
143(10) of the Companies Act, 2013 and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified
in an audit. Accordingly, we do not express an audit opinion.

Based on our review conducted as stated in paragraph 3 above, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recognition and measurement principles laid down in the aforesaid
Indian Accounting Standard and other accounting principles generally accepted in India,
has not disclosed the information required to be disclosed in terms of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
including the manner in which it is to be disclosed, or that it contains any material
misstatement.

For Deloitte Haskins & Sells
Chartered Accountants
(Firm’s Registration No: 008072S)

Koo Ykt

Krishna Prakash E

Partner

(Membership No. 216015)
UDIN: 25216015BMOAXV6039
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED
SEPTEMBER 30, 2025

(Rs. In Lakhs)

For the quarter ended Half year ended Year ended
S| September 30, June 30, September 30, | September 30, | September 30, March 31,
M:' Particulars 2025 2025 2024 2025 2024 2025

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited)

1 [Income: i
Revenue from operations 910.21 1,227.08 1,127.94 2,137.29 2,082.33 4,108.24
Other income 1,462.21 75882 679.10 2,221.03 1,268.67 5,691.94
Total income 2,372.42 1,985.90 1,807.04 4,358,32 3351.00 9,800.18

2 |Expenses:

Employee benefits expense 169.96 24872 362.73 418.68 696.55 1,43433
Advertisement and business promotion expenses 6498 2208 4511 87.06 9219 22843
Other operating expenses 132.40 688.18 21384 82058 419.75 4,410.44
Total expenses 367.34 958.98 621.68 1,326.32 1,208.49 6,073.20

3 Efirnmgs before finance costs, depreciation and amortisation 2,005.08 1,026.92 1,185.36 3,032.00 2,142.51 3,726.98
expense and tax (1 - 2)

4 |Finance costs 1,120.25 871.44 653.42 1,991.69 1,266.63 3,105.84

5 |Depreciation and amortisation expense 113 44 110.48 214.78 223.92 388.79 1,221.63

6 |Profit/ (loss) before exceptional items and tax (3 - 4 - 5) 77139 45.00 317.16 816.39 487.09 (600.49)

7 |Exceptional items - gain/(loss) (Refer Note 12) (332 80) - - (332.80) - -

8 |Profit/(loss) before tax (6 +7) 438,59 45.00 317.16 483.59 487.09 (600.49)

9 |Tax expenses
Current tax 30949 12865 21223 438.14 21223 491.25
Deferred tax 9.32 (87.58) 41.15 (78.26) 33.22 (707.20)
Total tax expenses / (income) 318.81 41.07 253.38 359.88 245.45 (215.95)

10 |Profit / (loss) after tax (8 - 9) 119.78 3.93 63.78 123.71 241.64 (384.54)
11 |[Other comprehensive income / (loss)
Items that will not be reclassified to Profit or Loss
a) Remeasurement of defined benefit plan (net) 20.77 (1.20) 5.82 19.57 4.88 6.19
s:;;fc;r:lleotszx relating to items that will not be reclassified to (5.22) 030 (1.47) (4.92) (1.23) (1.56)
Total other comprehensive income / (loss) 15.55 (0.90) 4.35 14.65 3.65 4.63
12 |Total comprehensive income / (loss) for the year (10+11) 13533 3.03 68.13 138.36 24529 (379.91)
13 |Paid up equity share capital (Rs. 10/- Each) 9,573.17 7,439.62 7,138.26 9,573.17 7,138.26 7,439.62
14 |Other equity 68,358.78

15 |Earnings / (loss) per equity share
(face value of Rs. 10/- each)
Basic (Rs.) 0.13 | 0.01 | 0.09 | 0.15 ] 034 (0.54)
Diluted (Rs.) 0.13 0.01 0.09 0.34 (0.54)
See accompanying notes to the financial results

Not Annualised
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STATEMENT OF UNAUDITED STANDALONE ASSETS AND LIABILITIES AS AT SEPTEMBER 30, 2025
(Rs. In Lakhs)

As at
Particulars September 30,| March 31,
2025 2025
(Unaudited) (Audited)
1. ASSETS
1. Non-current assets
(a) Property, Plant and Equipment 3517 36.09
(b) Right of use assets 5,561.46 5,814.86
(c) Other intangible assets 1.24 1.92
(d) Financial assets
(1) Investments 93,854.85 89,366.05
(i1) Loans 18,129.98 12,178.77
(iii) Other financial assets 1,282.66 2,767.93
(e) Investments accounted for using the equity method 32,836.02 -
(f) Deferred tax asset (net) 1,063.66 990.33
Total non-current assets |[A] 1,52,765.04 1,11,155.95

2. Current assets
(a) Financial assets

(i) Trade receivables 1,780.24 1,028.25
(i1) Cash and cash equivalents 28.42 1,927.28
(ii1) Bank balances other than (ii) above 127.42 65.47
(iv) Other financial assets 1,162.52 71441
(b) Other current assets 240.64 326.99
Total current assets [B] 3,339.24 4,062.40
TOTAL ASSETS [A+B| 1,56,104.28 1,15218.35
EQUITY AND LIABILITIES
1. Equity
(a) Equity share capital 9,573.17 7,439.62
(b) Other equity 1,12,059.67 68,358.78
Total Equity [C] 1,21,632.84 75,798.40
2. Liabilities

Non-current liabilities
(a) Financial hiabilities

(i) Borrowings 18,731.11 10,067.09

(1i) Lease liabilities 6,222.07 6,459.02

(iii) Other financial liabilities 970.24 1,121.13

(b) Provisions 4989 81.56
Total non-current liabilities [D] 25,973.31 17,728.80

Current liabilities
(a) Financial liabilities

(i) Borrowings 61626 450.90
(i1) Lease liabilities 3845 11.97

(1) Trade payables
(a) Total outstanding dues of micro enterprises and small enterprises 23.29 20.29
(b) Tatal outstanding dues of creditors other than micro enterprises and small enterprises 1,360.18 455.84
(1v) Other financial liabilities 5,338.93 19,420.18
(b) Other current liabilities 502.24 1,020.50
(c) Provisions 0.21 10.71
(d) Income Tax Liabilities 61857 300.76
Total current liabilities [E] . 8,498.13 21,691.15
Total Liabilities [F=[D+E|| 34,471.44 39,419.95

TOTAL EQUITY AND LIABILITIES [C+F] 1,56,104.28 1,15218.35
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STATEMENT OF UNAUDITED STANDALONE CASH FLOWS FOR THE HALF YEAR ENDED SEPTEMBER 30, 2025
(Rs. In Lakhs)
For the Half year ended
September 30, | September 30,
2025 2024
(Unaudited) | (Unaudited)

Particulars

Cash flows from operating activities

Profit after tax 123.71 241 .63
Adjustments for:

Income tax expenses 35988 24546
Finance costs 1,991.69 1,266.63
Impairment loss on subsidiaries 94.69 46.69
Interest income on loans and deposits (1,734.99) (888 33)
Expected credit loss on financial assets 358.64 -
Provision / liabilities no longer required written back (12.33) -
Loss on sale of investments - exceptional items (Refer Note 12) 332.80 -
Unrealised foreign exchange gain (38.10) 4.77)
Employee share based payment expense (2.87) 3133
Depreciation and amortization expense 223.92 388.79
Gain on preclosure of lease agreement ) (35.09) (7.09)

Operating Profit before Working Capital Changes 1,661.95 1,320.34

Change in operating assets and habilities

(Increase) / decrease in other non current assets 1.85 7.37
(Increase) / decrease in trade receivables (1,363.57) (55.54)
(Increase) / decrease in other current assets (1,630.86) (20.93)
(Increase) / decrease in other financial assets 22142 (1,018.56)
Increase / (decrease) in provisions and other liabilities (540.85) 154.57
Increase / (decrease) in financial liabihties (10,550.98) 257.46
Increase / (decrease) in trade payables (170.73) 85.96
Cash generated from / (used in) operations (12,371.77) 730.67
Less : Income taxes paid (net of refunds) (125.49) (177.48)
Net cash generated from / (used in) operating activities (A) (12,497.26) 553.19

Cash flows from investing activities

Capital expenditure on property, plant & equipment & other intangible assets (3.43) (49.49)
Investment in subsidiaries (0.10) -
Investment n fixed deposit (61.94) (64.18)
Loans given to subsidiaries (33,550.60) (3,166.34)
Interest income received 434.87 14925
Net cash used in investing activities (B) (33,181.20) (3,130.76)

Cash flows from financing activities

Proceeds from issue of equity shares 35,819.48 4,732.74
Proceeds from Long term borrowings 11,164.69 2,500.00
Repayment of Long term borrowings (2,338.17) -
Proceeds / (Repayment) of short term borrowings 2.86 (2,601.84)
Payment of lease liabilities (364.69) (401.68)
Finance costs paid (504.57) (1,263.63)
Net cash generated from financing activities (C) 43,779.60 2,965.59
Net increase / (decrease) in Cash and cash equivalents (A+B+C) (1,898.86) 388.02
Cash and cash equivalents at the beginning of the period / year 1,927.28 78.13

Cash and cash equivalents at the end of the period / year 28.42 466.15
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1

Notes to the statement of unaudited standalone and consolidated financial results for the quarter and half year ended September 30, 2025

In terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 2015, as amended, the above unaudited standalone and consolidated financial results
of Veranda Learning Solutions Limited (the "Company") / Group have been reviewed by the Audit Committee and approved by the Board of Directors at their meeting held on
October 28, 2025. The statutory auditors of the Company have issued an unmodified conclusion in respect of the limited review for the quarter and half year ended September
30, 2025.

The above unaudited standalone and consolidated financial results of the Company have been prepared in accordance with the recognition and measurement principles laid
down n the Indian Accounting Standard 34 "Interim Financial Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013 ("the Act") read with
relevant rules issued thereunder and other accounting principles generally accepted in India and in terms of Regulation 33 of the Securities Exchange Board of India (“SEBI")
(Listing Obligations and Disclosure Requirements) Regulations, 2015

The consolidated financial results comprising Company and its subsidiaries (together the "Group") and its associate includes the results of the following entities:

% Holding as
Entities Relationship at September
30,2025
a) Veranda Learning Solutions Limited ("VLS") Parent -
b) Subsidiaries in the group
(i) Veranda Race Learning Solutions Private Limited ("VRLS") Subsidiary 100.00%
(1) Veranda XL Leaming Solutions Private Limited ("VXLS") Subsidiary 100.00%
(1i1) Veranda IAS Learning Solutions Private Limited ("VILS") Subsidiary 100.00%
(iv) Braindce Education Solutions Private Limited ("Braindce") Subsidiary* 100.00%
(v) Veranda Leaming Solutions North America, Inc. ("VLS NA") Subsidiary 100.00%
(vi) Veranda Management Leamning Solutions Private Limited ("VMLS") Subsidiary* 100.00%
(vit) Veranda Administrative Learning Solutions Private Limited ("VALS") Subsidiary 100.00%
(vii1) Sreedhar CCE Learning Solutions Private Limited ("SCCE") Step-down Subsidiary 100.00%
(ix) BAssure Solutions Private Limited ("BAssure") Step-down Subsidiary 100.00%
(x) Neyyar Academy Private Limited ("NAPL") Step-down Subsidiary 100.00%
(xi) Neyyar Education Private Limited ("NEPL") Step-down Subsidiary 100.00%
(xi1) Phire Learning Solutions Private Limited ("Phire") Step-down Subsidiary 99.98%
(xii1) Six Phrase Edutech Private Limited ("Six Phrase") Step-down Subsidiary* 98.00%
(xiv) Veranda K-12 Learning Solutions Private Limited ("VK-12") Step-down Subsidiary 100.00%
(xv) Talentely Innovative Solutions Private Limited (" Talentely") Step-down Subsidiary* 98.00%
(xvi) Tapasya Educational Institutions Private Limited ("TEIPL") Step-down Subsidiary 51.00%
(xvii) BB Publications Private Limited ("BBPPL") Subsidiary 51.00%
(xviil) BB Virtuals Private Limited ("BBVPL") Step-down Subsidiary 51.00%
(xix) Navkar Digital Institute Private Limited ("Navkar") Subsidiary 65.00%
(xx) J K Shah Commerce Education Limited ("JKSC") Subsidiary 100.00%
c) Associates in the group
(1) SNVA Edutech Limited ("SNVA") Associate** 50.00%

* Ceased to be subsidiary from September 30, 2025. (Refer Note 12)
**With effect from September 30, 2025.

Effective April 01, 2025, based on the management approach as defined in Ind AS 108 - Operating Segments, the Chief Operating Decision Maker (CODM), duly considering
the Group's Veranda 2.0 strategy for enhancing its operational agility, unlock long term value, evaluates the Group's performance and allocates resources based on analysis of
various performance indicators identified as business segments, namely Managed school services, Commerce, Government test preparation, Vocational education and Others.
The details of the segment disclosure is provided as Appendix 1.

a. During the half year ended September 30,2025, pursuant to the approval of the shareholders, the Qualified Institutions Placement Commuttee of the Board in its meeting
dated July 22, 2025, approved the allotment of 1,58,71,173 equity shares of face value of Rs.10 each to eligible qualified institutional buyers at an issue price of Rs. 225.20 per
equity share (including a premium of Rs. 215.20 per equity share), aggregating to Rs. 35,741.88 Lakhs. Out of the above, the Company has utilised

Rs. 34,614.79 Lakhs to redeem Non-Convertible Debentures ("NCD") issued by the Group and balance proceeds were utilised for share issue expenses.

b. Pursuant to a resolution of the Allotment Committee of the Company during the half year ended September 30, 2025, the Company has issued and allotted the below shares
on a private placement basis to non-promoters in accordance with Chapter V of SEBI ICDR Regulations and Articles of Associations of the Veranda Learning Solutions
Limited for a consideration other than cash:

-21,48,866 equity shares of face value Rs. 10 each at Rs.221/- per share (including a premium of Rs. 211/- per share) for swap of 4,74,89,997 shares of VALS.
-11,85,984 equity shares of face value Rs. 10 each at Rs.221/- per share (including a premium of Rs.211 per share) for swap of 1,059 shares of BBPPL.
-20,16,124 equity shares of face value Rs. 10 each at Rs.248/- per share (including a premium of Rs.238 per share) for swap of 9,49,485 shares of VXLS.

Exceptional items for the quarter and half year ended September 30, 2025 in the consolidated financial results includes a one-time charge of Rs. 3,100.00 Lakhs towards
compensation paid to the NCD holders for premature redemption of debentures and Rs. 1,215.16 Lakhs towards unamortised loan processing charges relating to such NCDs.
(Also Refer Note 12)

During the quarter ended September 30, 2025, 37,000 stock options were granted to employees. The total outstanding stock options as at September 30, 2025 are 10,51,796
(Net of forfeitures).
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VALS, a wholly-owned subsidiary of the Company, applied to the Reserve Bank of India (RBI) for registration as a Core Investment Company (CIC) based on its audited
financial statemenits for the year ended March 31, 2024. Subsequently VALS applied to RBI for a waiver due to operational changes in FY 2024-25 and in response, the RBI
has instructed VALS to submit a concrete action plan for business rationalization by November 30, 2024. Accordingly, VALS submitted the same and awaiting response.
During the previous quarter, the Company has submitted the audited consolidated financial statements of the Group for the year ended March 31, 2025 to the RBI, and is
currently awaiting response.

Based on the professional advice obtained by the Company, the disclosure requirements for CICs are applicable only upon the approval of the application by the RBI and
accordingly those have not been considered in the financial results for the quarter and half year ended September 30, 2025.

During the half year ended September 30, 2025, VXLS has renegotiated the deferred consideration payable to erstwhile owners of the Logic Management Training Institutes
Private Limited for business transfer resulting in gain on remeasurement of financial liability amounting to Rs. 985.50 Lakhs.

As at March 31, 2025, the initial accounting for business combination of TEIPL is complete and the Group has recorded the actual amounts of identified assets and liabilities
The Group has carried out the detailed purchase price allocation (PPA) using an independent expert and has completed the evaluation during the measurement period (one year
from the date of acquisition)

Based on the final evaluation, the Group has revised comparative information for prior period presented and accounted for an increase in amortisation of intangible assets
amounting to Rs. 238.63 Lakhs and Rs. 385.04 Lakhs and corresponding deferred tax impact (credit) amounting to Rs. 60.06 Lakhs and Rs. 96 60 Lakhs in the consolidated
profit and loss account for the quarter and half year ended September 30, 2024 respectively.

The Board of Directors of the Company, at its meeting held on September 11, 2025, had considered and approved the Composite Scheme of arrangement between the
Company, VXLS and JKSC for (a) the merger of VXLS with the Company;, and (b) the demerger of the Group’s Commerce Business into JKSC. The said Scheme has been
filed with stock exchanges and is subject to approval of the regulators and National Company Law Tribunal ("NCLT'). Pending approval of the said Scheme, no adjustments
have been made with respect to the proposed scheme in the standalone and consolidated financial results for the quarter and half year ended September 30, 2025

During the quarter ended September 30, 2025, VLS and VALS has divested its entire shareholding in Braindce, VMLS and Six Phrase (forming part of Vocational segment)
through a share swap arrangement with SNVA Edutech Limited, for a consideration other than cash (representing 44.45 % of the total equity shares of SNVA on a fully dilutive
basis).

Accordingly, the Company has recorded a loss of Rs. 332.80 Lakhs in the standalone financial results and the Group has recorded a profit of Rs. 13,337.86 Lakhs in the
consolidated financial results, being the difference between the consideration received and the respective carrying values and have disclosed the same as exceptional items in the
Statement.

Pursuant to this transaction, Braindce, VMLS, and Six Phrase ceased to be subsidiaries of the Group with effect from September 30, 2025 and have been classified and
presented as Discontinued Operations. The comparative information for prior periods presented have also been restated to this effect.

The results of the discontinued operations are as below: (Rs. In Lakhs)
For the quarter ended Half year ended Year ended
Paiteulars September 30, June 30, September 30, | September 30, | September 30, March 31,
2025 2025 2024 2025 2024 2025
(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Audited)
Total Income © 3,056.03 3,361.57 3,278.25 6,417 60 6,837.63 11,745.91
Total Expenses 3,294 61 3,021.08 3,866.06 6,315.69 7,631.88 13,652.01
Loss before tax from discontinued operations (238.58) 340.49 (587.81) 101.91 (794.25) (1,906.10)
Income tax expense (12.18) 24.72 (93.01) 12.54 (209.60) (873.66)
Loss after tax from discontinued operations (226.40) 315.77 (494.80) 89.37 (584.65) (1,032.44)

Based on the terms of the agreement contained in the shareholders agreement between VLS, VALS, SNVA and SNVA Ventures Private Limited, the Group has evaluated that
it will be able to exercise significant influence on SNV A and accordingly accounted for its investments in SNVA as an associate with effect from September 30, 2025.

The Board of Directors of VRLS, wholly owned subsidiary of the Company and SCCE, wholly owned subsidiary of VRLS in its meeting held on March 28, 2025 approved the
Scheme of Arrangement for the Merger of VRLS and SCCE under section 233 and other applicable provisions of Companies Act, 2013 ("the Scheme") with April 1, 2024 as
appointed date. Subsequent to the quarter ended September 30, 2025, the Hon'ble National Company Law Tribunal ("NCLT") has approved the Scheme vide their order dated
October 16, 2025 which is pending to be filed with the Registrar of Companies.

For and on behalf of Board of Dire

Kalpathi S Suresh
Executive Director cum & ﬂl*
DIN: 00526480

Pajiv>

Place : Chennai
Date : October 28, 2025




Veranda XL Learning Solutions Private Limited
Standalone Balance Sheet as at September 30, 2025

CIN No.: USO100TN2019PTC126711

[All amounts in Indian Rupees (Lakhs), unless otherwise stated]

Particulars Notes Ast Asat
September 30, 2025 March 31, 2025
I. ASSETS
1. Non-current assets
(a) Property, plant and equipment 4 1,206.04 1,169.94
(b) Right-of-use assets 5 1,778.86 2,185.39
(c) Capital work-in-progress 6 61.81 19.90
(d) Goodwill 8 14,281.91 14,281.91
(¢) Other intangible assets 4 5.479.69 5,628.53
() Intangible assets under development 7 - -
(g) Financial assets
(1) Investments 10 13,685.00 13,685.00
(ii) Loans 11 - 11,972.94
(iii) Other financial assets 12 25842 2,166.20
(h) Deferred tax assets (net) 9 - -
(i) Income tax assets 13 31116 266.65
(j) Other non current assets 14 - _1.00
Total non-current assets 37,062.89 51,377.46
2. Current assets
(a) Financial assets
(1) Trade receivables 15 758.54 475.86
(11) Cash and cash equivalents 16 200.83 157.08
(iii) Bank balances other than (ii) above 16 - 818.56
(iv) Loans 17 - -
(iv) Other financial assets 17 3,270.12 1,405.80
(b) Other current assets 18 406.79 2,812.71
Total current assets 4,636.28 5,670.01
TOTAL ASSETS 41,699.17 57,047.47
ILEQUITY AND LIABILITIES
1. Equity
(a) Equity share capital 19 1,194.23 791.24
(b) Other equity 20 16,211.50 (1,376.77)
Total equity 17,405.73 (585.53)
2. Liabilities
Non-current liabilities
(a) Financial liabilities
(i) Borrowings 23 9,463.99 36.440.11
(ii) Lease habilities 5 1,299.57 1.490.51
(iti) Other financial liabilities 24 2,867.75 4,534.75
(b) Provisions 21 128.29 61.09
(¢) Other non current liabilities 22 635.60 1.570.18
Total non-current liabilities 14,395.19 44,096.64
Current liabilities
(a) Financial liabilities
(i) Borrowings 25 - 5,580.00
(11) Lease habilities 5 714.00 940.39
(iii) Trade payables 26
(a) Total outstanding dues of micro enterprises and small enterprises 3.388.54 202.84
(b) TOT:.II outstanding dues of creditors other than micro enterprises and small 1.148.85 838,67
enterprises
(iv) Other financial liabilities 27 - 2,904.86
(b) Other current liabilities 29 4,646.85 3,031.06
(¢) Provisions 28 - 38.54
Total current liabilities 9,898.24 13,536.36
Total liabilities 24,293.44 57,633.00
TOTAL EQUITY AND LIABILITIES 41,699.17 57,047.47
See the accompanying notes forming part of the standalone financial statements
For and on behalf of the Board of Directors
K Praveen Kumar R Rangarajan Jitendra Kantilal Sh
Director Director Managing Director
DIN: 00591450 DIN: 00591483 DIN: 01795017
Place: Chennai Place: Chennai Place: Chennai
Date : 28-10-2025 Date : 28-10-2025 Date : 28-10-2025




Veranda XL Learning Solutions Private Limited

Standalone Statement of Profit and Loss for the half year ended September 30, 2025
CIN No.: U80100TN2019PTC126711

[All amounts in Indian Rupees (Lakhs),

For the quarter For the quarter| For the half For the half .
. Faor the quarter ) For the year
Particulurs Notes ended ended June 30 ended yedrended year ended ended March
September 30, 2025 *| September 30, | September 30, | September 30, 31,2025
2015 2024 2025 2024 ) 3
A Revenue -
Revenue from operations 30 5,367.19 3,482.74 4,012.90 8,849.94 7,855, 54 12,793.36
Other income 31 450.16 1,686.10 62795 2,136.27 1,103.75 2,304.87
Total Income 5,817.35 5,168.84 4,640.85 10,986.21 8,959.29 15,098.23
B Expenses
Employee benefits expense 32 356.75 363.02 350.87 719.76 682.49 1,313.08
Other expenses 35 2,128.74 241475 2,515.09 4,543.51 4.897.46 8,916.55
Total expenses 2,485.49 2,771.77 2,865.96 5,263.27 5,579.95 10,229.63
> Earni by fing ts, tax, d iati
C Eamings before fuance Cosls, fax; depreciation and 3,331.86 2,391.07 1,774.89 5,722.94 3,379.34 4,868.60
amortisation expense (EBITDA)
Finance costs 33 1,573.11 2,087.00 1.917.47 3,660.12 3,509.09 7,55738
Depreciation and amortization expense 34 503.38 501.56 906,37 1,004.95 1,720.38 10,426.47
D Profit/ (loss) before exceptional items and tax 1,255.37 (197.49) (1,048.95) 1,057.87 (1,850.13) (13,115.25)
Exceptional items - gain/(loss) 36 (4,315.16) - - (4,315.16) - -
Profit / (loss) before tax (3,059.79) (197.49) (1,048.95) (3,257.29) (1,850.13) (13,115.25)
E Taxexpense
Current tax 37 = % - - - -
Deferred tax 37 X * - (128,77) - (48.78) 642.65
Total tax income /(expense) - - (128.77), - (48.78) 642.65
F Profit / (loss) after tax (3,059.79) (197.49) (920.18) (3,257.29) (1,801.35) (13,757.90)
Other comprehensive income / (loss) for the year / period
(i) Items that will not be subsequently reclassified to profit or
Re-measurement losses on defined benefit obligations (net) - - (2.18) - (1.27) (10 60)
Income-tax relating to items that will not be subsequently
reclassified to profit or loss
Re-measurement gains on defined benefit obligations (net) - - 0.55 - 032 2.67
Other comprehensive loss for the year / period, net of tax . - - (1.63 - (0.95) (7.93)
H Total comprehensive loss for the year / period (3,059.79) (197.49) (921.81) (3,257.29) (1,802.30) (13,765.83)
I Loss per share (Rs.)
Basic (Nominal value per equity share of Rs. 10) (38.67) (2.50) (11.63) 41.17) (2277) (173.88)
Diluted (Nominal value per equity share of Rs.10) (38.67) (2.50) (11.63) (41.17) (22.77) (173.88)
See the accompanying notes forming part of the standalone financial statements
For and on behalf of the Board of Directors
K Praveen Kumar R Rangarajan Jitendra Kantilal Shal
Director Director Managing Director
DIN: 00591450 DIN: 00591483 DIN: 01795017
Place: Chennai Place: Chennai Place: Chennai
Date : 28-10-2025 Date : 28-10-2025 Date . 28-10-2025




Veranda XL Learning Solutions Private Limited

Standalone Statement of Cash Flows for the half year ended September 30, 2025
CIN No.: U80100TN2019PTC 126711

[All amounts n Indian Rupees (Lakhs), unless otherwise stated]

Particulars

For the half year
ended September 30,

For the half year
ended September 30,

2025 2024
Cash flows from operating activities
Loss after tax (3.257.29) (1,801.35)
Adjustments for:
FFinance costs 3.660.12 3,509.09
Exceptional (gain)/loss 4315.16 -
Employee share based payment expense 26.57 12.34
Depreciation and amortization expense 1,004.95 1,720.38
Interest income (960.17) (1,066.43)
Income tax expense - (48.78)
LLoss on sale of property, plant and equipment 3.97 0.30
Provision / liabilities no longer required written back (152.88) 2
Remeasurement of financial liability (985.50) -
Gain on preclosure of lease agreement (9.96) (18.91)
Interest on unwinding of security deposit (17.93) (15.86)
Operating profit before working capital changes 3,627.04 2,290.78
Change in operating assets and liabilities net of acquisition through business combination
Increase in trade receivables (282.69) (303.19)
Increase in other non-current and current financial assets (1,950.55) (526.26)
Increase in other non-current and current assets 1,191.76 (365.21)
Increase / (decrease) in non-current and current provisions and other non-current liabilities (905.92) 134.75
(Decrease) / increase in trade payables 395.92 222317
Increase in other financial liabilities - 4,191.74
Increase / (decreasc) in other current liabilities 1,615.79 (97.13)
Cash generated from operations 3,691.35 7,548.65
Less : Income taxes paid (net of refunds) (44.51) (55.59)
Net cash generated from operating activities (A) 3,646.84 7,493.06
Cash flows from investing activities
Capital expenditure on property, plant and equipment and intangible assets (206.85) (4,858.44)
Proceeds from sale of property, plant and equipment 3.30 0.08
Investments in subsidiaries - (315.00)
Sale of investments - 1.00
Investment in fixed deposits 818.56 (1.308.19)
Loans repayment received / (given) 11,972.94 (12,152.94)
Interest income received 2,907.46 139.52
Net cash used in investing activities (B) 15,495.41 (18,493.97)
Cash flows from financing activities
Procecds from issue of equity share capital (including premium) - -
Proceeds from non-current borrowings 47,144.18 17.877.98
Repayment of non-current borrowings (59.669.33) (1,939.53)
Proceeds / (repayment) of current borrowings - (1.891.83)
Repayment of lease liabilities (862.53) (874 46)
Finance costs paid (5,710.83) (1,524.11)
Net cash generated from financing activities (C) (19,098:31) 11,648.05
Net decrease in cash and cash equivalents (A+B+C) 43.74 647.14
Cash and cash equivalents at the beginning of the year 157.08 1,123.38
Cash and cash equivalents at end of the year / period (Refer Note 16) 200.82 1,770.52




Veranda XL Learning Solutions Private Limited
Standalone Statement of Cash Flows for the half year ended September 30, 2025

CIN No.: U80100TN2019PTC126711

[All amounts m Indian Rupees (Lakhs), unless otherwise stated]

Notes:

meeting short-term cash commitments.

I. Cash Flow Statement has been prepared under the Indirect method as set out in the Indian Accounting Standard 7 on Cash Flow Statements, Cash and cash
equivalents in the Cash Flow Statement comprise cash at bank and in hand, demand deposits and cash equivalents which are short-term and held for the purpose of

2. Components of cash and cash equivalents (

Refer Note 16)

Balances with banks - current accounts
Balances with banks - Deposit accounts
Cash in hand

Cheques on hand

176.82 1,702.00
- 549
0.41 1.84
23.59 61.19
200.82 1,770.52

Reconciliation of liabilities from financing

activities for the half year ended September 30, 2025:

Non Cash Changes

As at
: < . ’ 5 g Forfeiture/ As at

Particulars March 31, Proceeds Repayments | Fair value / other Reclassification/ | September 30, 2025

2025 changes y :

Conversion
Non-current borrowings 36,440.11 47,144.18 (59,669.33) - (14,450.97) 9,463.99
C t b ings (including
urrerl1 orrowings (including Current 5.580.00 ) } 3 (5.580.00) (0.00)

maturity to non-current borrowings)
Lease liabilities 2,430.90 - (862.53) 44520 - 2.013.57
Total 44,451.01 47,144.18 [ (60,531.85) 445.20 (20,030.97) 11,477.57

Reconciliation of liabilities from financing

activities for the year ended March 31, 2025:

As at

Non Cash Changes

. As ¢

Particulars March 31, Proceeds Repayments| Fair value / other Forfeiture/ y i -
L March 31, 2025

2024 changes Reclassification

Non-current borrowings 19,000.15 21,802.98 (3,254.03) - (1,108.99) 36,440.11

Ktsmaisbomrowing: (i wling Carn 6,497.95 - (2,026.94) - 1,108.99 5.580.00

maturity to non-current borrowmgs)

Lease liabilities 2.716.58 - (1,730.76) 1,445.08 - 2.430.90

Total 28,214.68 21,802.98 (7,011.73) 1,445.98 - 44,451.01

See the accompanying notes forming part of the standalone financial statements

For and on behalf of the Board of Directors

(G WA

K Praveen Kumar R Rangarajan
Director Director
DIN: 00591450 DIN: 00591483

Place: Chennai
Date : 28-10-2025

Place: Chennai
Date : 28-10-2025

Managing Director
DIN: 01795017

Place: Chennai
Date : 28-10-2025




Vdranda

Veranda Learning Solutions Limited
Annexure B

To,

National Stock Exchange of India Limited
‘Exchange Plaza’. C-1, Block G,

Bandra Kurla Complex, Bandra (E),

Mumbai - 400 051.

Subject: Undertaking confirming no relationship or association with GKK Capital Markets
Private Limited

We, Veranda Learning Solutions Limited, a company incorporated under the provisions of the
Companies Act, 2013 and having its registered office at G.R Complex, First floor, No .807-
808, Anna Salai, Nandanam, Chennai 600035 (hereinafter referred to as the “"Company”), do
hereby solemnly affirm and undertake as follows:

1. That none of the Directors, Promoters, or members of the Promoter Group of Veranda
Learning Solutions Limited have any relationship, whether directly or indirectly, with GKK
Capital Markets Private Limited (PAN: AAACG9906E).

2. That the Company has no association, connection, or relationship of any nature whatsoever
with GKK Capital Markets Private Limited (PAN: AAACG9906E).

We further declare that the statements made hereinabove are true and correct to the best of
our knowledge and belief, and nothing material has been concealed therefrom.

Thanking you,
For Veranda Learning Solutions Limited

Digitally signed by S
S BALASUNDHARAM

BALASUN DHARAM Date: 2025.11.05 17:05:33
+05'30'

S Balasundharam
Company Secretary & Compliance Officer
M. No: ACS-11114

Date: November 05,2025
Place: Chennai

Veranda Learning Solutions Limited
@ G.R. Complex, First Floor, No. 807-808, Anna Salai, Nandanam, Chennai - 600 035
CIN: L74999TN2018PLC125880 Email- secretarial@verandalearning.com
® www.verandalearning.com Ph: +91 44 4690 1007
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