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INDEPENDENT AUDITOR’'S REPORT

To The Members of Veranda XL Learning Solutions Private Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the accompanying standalone financial statements of Veranda XL Learning
Solutions Private Limited (the “Company”), which comprise the Balance Sheet as at
March 31, 2025, and the Statement of Profit and Loss (including Other Comprehensive Income), the
Statement of Cash Flows and the Statement of Changes in Equity for the year ended on that date,
and notes to the standalone financial statements, including a summary of material accounting policies
and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013
(the “Act”) in the manner so required and give a true and fair view in conformity with the Indian
Accounting Standards prescribed under section 133 of the Act, ("Ind AS”) and other accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2025,
and its loss, total comprehensive loss, its cash flows and the changes in equity for the year ended on

that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on
Auditing ("SA”s) specified under section 143(10) of the Act. Our responsibilities under those
Standards are further described in the Auditor’s Responsibility for the Audit of the Standalone
Financial Statements section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI") together with
the ethical requirements that are relevant to our audit of the standalone financial statements under
the provisions of the Act and the Rules made 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
on the financial statements.

Information Other than the Standalone Financial Statements and Auditor’s Report
Thereon

« The Company’s Board of Directors is responsible for the other information. The other information
comprises the information included in the Board’s report, but does not include the consolidated
financial statements, standalone financial statements and our auditor’s report thereon. The
Board's report is expected to be made available to us after the date of this auditor's report.

« Our opinion on the standalone financial statements does not cover the other information and will
not express any form of assurance conclusion thereon.

e In connection with our audit of the standalone financial statements, our responsibility is to read
the other information, identified above when it becomes available and, in doing so, consider
whether the other infarmation is materially inconsistent with the standalone financial statements
or our knowledge obtained during the course of our audit or otherwise appears to be materially

misstated.

« When we read the Board’s report, if we conclude that there is a material misstatement therein,
we are required to communicate the matter to those charged with governance as required under
SA 720 ‘The Auditor’s responsibilities Relating to Other Information”.
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Responsibilities of Management and Board of Directors for the Standalone Financial
Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act
with respect to the preparation of these standalone financial statements that give a true and fair view
of the financial position, financial performance including other comprehensive income, cash flows and
changes in equity of the Company in accordance with the accounting principles generally accepted in
India, including Ind AS specified under section 133 of the Act. 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 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
statements that give a true and fair view and are free from material misstatement, whether due to

fraud or error.

In preparing the standalone financial statements, management and Board of Directors are 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 intend to liquidate the Company or to cease operations, or has no realistic alternative but to do

SO.

The Company’s Board of Directors is also responsible for overseeing the Company’s financial reporting
process,

Auditor’s Responsibility for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with 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 these standalone financial statements.

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

« Obtain an understanding of internal financial controls relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adeguate internal
financial controls with reference to standalone financial statements in place and the operating
effectiveness of such controls.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the management.

* Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the standalone financial statements 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.

Evaluate the overall presentation, structure and content of the standalone financial statements,

Rcluding the disclosures, and whether the standalone financial statements represent the
fnderlying transactions and events in a manner that achieves fair presentation.
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Materiality is the magnitude of misstatements in the standalone financial statements that, individually
or in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user
of the standalone financial statements may be influenced. We consider guantitative 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 standalone financial statements.

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 financial controls 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.

Report on Other Legal and Regulatory Requirements
1. As required by Section 143(3) of the Act, based on our audit that:

a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

b) In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books, except for not complying with the
requirement of audit trail as stated in (i)(vi) below.

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
the Statement of Cash Flows and Statement of Changes in Equity dealt with by this Report
are in agreement with the books of account.

d) In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified
under Section 133 of the Act.

e) On the basis of the written representations received from the directors as on
March 31, 2025 taken on record by the Board of Directors, none of the directars is disqualified
as on March 31, 2025 from being appointed as a director in terms of Section 164(2) of the

Act.

f) The modification relating to the maintenance of accounts and other matters connected
therewith, is as stated in paragraph (b) above. '

g) With respect to the adequacy of the internal financial controls with reference to standalone
financial statements of the Company and the operating effectiveness of such controls, refer
to our separate Report in “Annexure A”. Our report expresses an unmodified opinion on the
adequacy and operating effectiveness of the Company’s internal financial controls with
reference to standalone financial statements.

h) With respect to the other matters to be included in the Auditor’s Report in accordance with
the requirements of section 197(16) of the Act, as amended, in our opinion and to the best
of our information and according to the explanations given to us, the remuneration paid by
the Company to its directors during the year is in accordance with the provisions of section

197 of the Act.

i) With respect to the other matters to be included in the Auditor’s Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and
to the best of our information and according to the explanations given to us:

i The Company does not have any pending litigations which would impact its financial
position.

ii. The Company did not have any long-term contracts including derivative contracts for
which there were any material foreseeable losses.
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ii, There were no amounts which were reguired to be transferred to the Investor Education
and Protection Fund by the Company.

iv. (a) The Management has represented that, to the best of its knowledge and belief,
as disclosed in the Note 49(vi) to the standalone financial statements, no funds
have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company to or in any
other person(s) or entity(ies), including foreign entities (“Intermediaries”), with
the understanding, whether recorded in writing or otherwise, that the
Intermediary shall, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (“Uitimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the
Ultimate Beneficiaries.

(b) The Management has represented, that, to the best of its knowledge and belief,
other than as disclosed in the Note 49(vii) to the standalone financial statements,
no funds have been received by the Company from any person(s) or entity(ies),
including foreign entities (“Funding Parties”), with the understanding, whether
recorded in writing or otherwise, that the Company shall, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Funding Party ("Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries.

(c) Based on the audit procedures performed that have been considered reasonable
and appropriate in the circumstances, nothing has come to our notice that has
caused us to believe that the representations under sub-clause (i) and (ii) of Rule
11(e), as provided under (a) and (b) above, contain any material misstatement.

V. The Company has not declared or paid any dividend during the year and has not
proposed final dividend for the year.

vi. Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account for the year ended
March 31, 2025, which has a feature of recording audit trail (edit log) facility and the
same has been enabled and operated throughout the year for all relevant transactions
recorded in the software except that in respect of one accounting software, used for
maintaining student and course records, audit trail feature was not enabled throughout
the year (refer Note 49(xv) of the standalone financial statements).

Further, during the course of our audit, we did not come across any instance of the
audit trail feature being tampered with, in respect of said accounting software for the
period for which the audit trail feature was enabled and operating. Additionally, the
audit trail that was enabled and operated for the year ended March 31, 2024, has
been preserved by the Company as per the statutory requirements for record
retention.

2. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in “Annexure B” a statement on the
matters specified in paragraphs 3 and 4 of the Order.

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

o 2

Krishna Prakash E

Partner

(Membership No. 216015)
UDIN: 25216015BMOAV04268

Place: Chennai
Date: May 28, 2025
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ANNEXURE “A” TO THE INDEPENDENT AUDITOR’'S REPORT

(Referred to in paragraph 1(g) under ‘Report on Other Legal and Regulatory Requirements’
section of our report of even date)

Report on the Internal Financial Controls with reference to standalone financial statements
under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (the "“Act”)

We have audited the internal financial controls with reference to standalone financial statements of
Veranda XL Learning Solutions Private Limited (the “Company”) as at March 31, 2025 in
conjunction with our audit of the financial statements of the Company for the year ended on that date.

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

The Company’s management and Board of Directors are responsible for establishing and maintaining
internal financial controls with reference to standalone financial statements based on the internal
control with reference to standalone financial statements criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Interna! Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of India. These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct
of its business, including adherence to the company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Companies

Act, 2013.
Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to standalone financial statements of the Company based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
(the “Guidance Note”) issued by the Institute of Chartered Accountants of India and the Standards on
Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the extent applicable to an
audit of internal financial controls with reference to standalone financial statements. Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and perform the
audit to obtain reasonable assurance about whether adequate internal financial controls with reference
to standalone financial statements was established and maintained and if such controls operated

effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to standalone financial statements and their operating effectiveness.
Our audit of internal financial controls with reference to standalone financial statements included
obtaining an understanding of internal financial controls with reference to standalone financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the design
and operating effectiveness of internal control based on the assessed risk. The procedures selected
depend on the auditor’s judgement, including the assessment of the risks of material misstatement of
the standalone financial statements, whether due to fraud or error.

Meaning of Internal Financial Controls with reference to standalone financial statements

A company's internal financial controf with reference to standalone financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of standalone financial statements for external purposes in accordance with generally
accepted accounting principles. A company's internal financial control with reference to standalone
financial statements includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary
to permit preparation of standalone financial statements in accordance with generally accepted
accounting principles, and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the company; and (3) provide
asonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or
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Inherent Limitations of Internal Financial Controls with reference to standalone financial
statements

Because of the inherent limitations of internal financial controls with reference to standalone financial
statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls with reference to standalone financial statements to future
periods are subject to the risk that the internal financial control with reference to standalone financial
statements may become inadequate because of changes in conditions, or that the degree of
compliance with the policies or procedures may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Company has, in all material respects, an adequate internal financial controls with reference to
standalone financial statements and such internal financial controls with reference to standalone
financial statements were operating effectively as at March 31, 2025, based on the criteria for internal
financial control with reference to standalone financial statements established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants
of India.

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

o 12

Krishna Prakash E

Partner

(Membership No. 216015)
UDIN: 25216015BMQAVQ4268

Place: Chennai
Date: May 28, 2025
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ANNEXURE “B” TO THE INDEPENDENT AUDITOR’S REPORT
(Referred to in paragraph 2 under ‘Report on Other Legal and Regulatory Requirements’ section of our

report of even date)

In terms of the information and explanations sought by us and given by the Company and the
books of account and records examined by us in the normal course of audit and to the best ofour

knowledge and belief, we state that:

(M (a)(A) The Company has maintained proper records showing full particulars, including
quantitative details and situation of Property, Plant and Equipment, Capital Work-in-
Progress and relevant details of Right-of-use assets.

(B) The Company has maintained proper records showing full particulars of Intangible
assets.

(b) The Company has a program of verification of Property, plant and equipment, Capital
work-in-progress and Right-of-use assets so to cover all the items once every three
years which, in our opinion, is reasonable having regard to the size of the Company
and the nature of its assets. Pursuant to the program, certain Property, Plant and
Equipment were due for verification during the year and were physically verified by
the Management during the year. According to the information and explanations given
to us, no discrepancies were noticed on such verification.

(c) The Company does not have any immovable properties. In respect of immovable
properties that have been taken on lease and disclosed in the standalone financial
statements as Right-of-use asset as at the balance sheet date, the lease
agreements are duly executed in favour of the Company.

(d) The Company has not revalued any of its property, plant and equipment (including
Right-of-use assets) and intangible assets during the year.

(e) No proceedings have been initiated during the year or are pending against the
Company as at March 31, 2025 for holding any benami property under the Benami
Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules made

thereunder.
(ii) (a) The Company does not have any inventory and hence reporting under clause (ii)(a)
of the Order is not applicable.
(b) According to the information and explanations given to us, at any point of time of

the year, the Company has not been sanctioned any working capital facility from
banks or financial institutions and hence reporting under clause (ii)(b) of the Order

is not applicable.

(iii) The Company has made investments in, provided guarantee and granted loans or
advances in the nature of loans to companies and other parties during the year,

in respect of which:

(@ The Company has provided loans or advances in the nature of loans and stood

guarantee during the year and details of which are given below:
(Rs. In Lakhs)

Particulars Loans or Guarantees
Advances
in the
nature of
loans

A. Aggregate amount granted during the year

- Holding Company - 822.92
- Fellow Subsidiaries 12,652.94 695.83
— others 25.50 =
B. Balance outstanding as at balance sheet

date in respect of above cases

- Holding Company - 822.92
— Fellow Subsidiaries 11,972.94 695.83

— others 15.42
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(b)
(9]
(d)
(e)
(f

(iv)

(v)

(vi)

(vii)
(a)

The investments made, guarantees provided and the terms and conditions of the
grant of all the above-mentioned loans and advances in the nature of loans and
guarantees provided, during the year are, in our opinion, not prejudicial to the
Company’s interest.

The Company has granted loans or provided advances in the nature of loan are
payable on demand. During the year the Company has not demanded such loan
or advances in the nature of loan. Having regard to the fact that the repayment
of principal or payment of interest has not been demanded by the Company, in
our opinion the repayments of principal amounts and receipts of interest are
regular.

According to information and explanations given to us and based on the audit
procedures performed, in respect of loans granted and advances in the nature of
loans provided by the Company, there is no overdue amount remaining
outstanding as at the balance sheet date.

None of the loans or advances in the nature of loans granted by the Company
have fallen due during the year.

The Company has granted Loans or advances in the nature of loans which are
repayable on demand as given below:

(Rs. In Lakhs)

Particulars All Parties Related
Parties
Aggregate of loans/advances in nature of loans
Repayable on demand 12,678.44| 12,652.94
Percentage of loans/advances in nature of loans to the 100.00% 99.80%
total loans

The Company has complied with the provisions of Sections 185 and 186 of the
Companies Act, 2013 in respect of loans granted, investments made and guarantees
and securities provided, as applicable.

The Company has not accepted any deposit or amounts which are deemed to be
deposits. Hence, reporting under clause (v) of the Order is not applicable.

The maintenance of cost records has been specified by the Central Government under
section 148(1) of the Companies Act, 2013. We have broadly reviewed the books of
account maintained by the Company pursuant to the Companies (Cost Records and
Audit) Rules, 2014, as amended, prescribed by the Central Government for
maintenance of cost records under Section 148(1) of the Companies Act, 2013, and
are of the opinion that, prima facie, the prescribed cost records have been made and
maintained by the Company. We have, however, not made a detailed examination of
the cost records with a view to determine whether they are accurate or complete.

According to the information and explanations given to us, In respect of statutory
dues:

Undisputed statutory dues, including Goods and Service tax, Provident Fund,
Employees’ State Insurance, Income-tax, cess and other material statutory dues
applicable to the Company have generally been regularly deposited by it with the
appropriate authorities.

There were no undisputed amounts payable in respect of Goods and Service Tax,
Provident Fund, Employees State Insurance, Income-tax, cess and other material
statutory dues in arrears as at March 31, 2025 for a period of more than six months
from the date they became payable except as mentioned below:
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Name of Nature | Amount | Period to| Due Date Date of
Statute of the (Rs. In | which the payment
Dues lakhs) | Amount |
Relates '
The Bombay | Stamp 45.16| 2012-13 2012-13 Not yet paid
Stamp Act, Duty
1958
|
Employees ESI 23.27| Various Various Not yet paid
State period period
Insurance
Act, 1948 '
(b) There are no statutory dues referred in sub-clause (a) above which have not been

deposited on account of disputes as on March 31, 2025.

There were no transactions relating to previously unrecorded income that were
surrendered or disclosed as income in the tax assessments under the Income Tax Act,

1961 (43 of 1961) during the year.

In our opinion, the Company has not defaulted in the repayment of loans or other
borrowings or in the payment of interest thereon to any lender during the year.

(b) The Company has not been declared wilful defaulter by any bank or financial
institution or Government or any Government authority.

(€) To the best of our knowledge and belief, in our opinion, term loans availed by the
Company were, applied by the Company during the year for the purposes for which
the loans were obtained.

(d) On an overall examination of the standalone financial statements of the Company,
funds raised on short-term basis have, not been used during the year for long-term
purposes by the Company.

(&) On an overall examination of the standalone financial statements of the Company, we
report that the Company has taken funds from the following entity on account to meet
the obligations of its fellow subsidiary as per details below:

(viii)

(ix) (a)

(Rs. In Lakhs)

On account of or to meet the obligations of subsidiary
and fellow subsidiary
Nature of
fund taken Name of lender A N e Nature of
mount ame of the - transactio
involved subsidiary Relation n for
which
funds
utilized
Non Ascertis 12,652.94 | Veranda Fellow Investment
Convertible | Investment Managers Administrativ | Subsidiary
Debentures Private Limited e Learning
(formerly known as Solutions
BPEA Investment Private
Managers Private Limited
Limited)
() The Company has raised loans during the year on the pledge of securities held in its

subsidiary company, as per details below and has not defaulted in the repayment of
such loans raised. The Company does not have investment in associates and joint

ventures.
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(x)

(xi)

(xii)

(xiii)

(xiv)

(xv)

(xvi)

(a)

(b)

(b)

(o

(b)

(a.b,c)

(d)

(Rs. In Lakhs)

. Details of
Nature of Amount Name of the Relati s
loan taken Name of lender _of loan subsidiary on :leec:;':z

Non Convertible | Ascertis 31,100 | Tapasya Subsidi | 51% of Share
Debentures Investment Managers Educational ary Capital

Private Limited Institutions

(farmerly known as Private Limited

BPEA Investment

Managers Private

Limited)

In our opinion, moneys raised by way of issue of debt instruments during the year,
have been, applied by the Company for the purposes for which they were raised.

During the year the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fuily or partly or optionally) and hence
reporting under clause 3(x)(b) of the Order is not applicable to the Company.

To the best of our knowledge, no fraud by the Company and no material fraud on the
Company has been noticed or reported during the year.

To the best of our knowledge, no report under sub-section (12) of section 143 of the
Companies Act has been filed in Form ADT-4 as prescribed under rule 13 of Companies
(Audit and Auditors) Rules, 2014 with the Central Government, during the year and
upto the date of this report.

We have taken into consideration the whistle blower complaints received by the
Company during the year (and upto the date of this report) and provided to us, when
performing our audit.

The Company is not a Nidhi Company and hence reporting under clause 3 (xii) of the
Order is not applicable.

In our opinion, the Company is in compliance with section 177 and 188 of the
Companies Act for all transactions with the related parties and the details of related
party transactions have been disclosed in the standalone financial statements etc. as
required by the applicable accounting standards.

In our opinion the Company has an adequate internal audit system commensurate
with the size and the nature of its business.

We have considered, the internal audit reports issued to the Company during the year
and covering the period upto March 2025 for the period under audit.

In our opinion, during the year the Company has not entered into any non-cash
transactions with any of its directors or directors of its's holding company, subsidiary
company or persons connected with such directors and hence provisions of
section 192 of the Act are not applicable to the Company.

The Company is not required to be registered under section 45-IA of the Reserve Bank
of India Act, 1934. Hence, reporting under clause (xvi){(a), (b) and (c) of the Order
are not applicable.

As represented to us by the Management, the Group does not have any CIC as part
of the group and accordingly reporting under clause {xvi)(d) of the Order is not
applicable.

The Company has incurred cash losses amounting to Rs. 2,349.02 Lakhs in the
financial year covered by our audit and Rs. 371.72 lakhs in the immediately preceding
financial year.

There has been no resignation of the statutory auditors of the Company during the
year.
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) On the basis of the financial ratios, ageing and expected dates of realization of
financial assets and payment of financial liabilities and our knowledge of the Board of
Directors and Management plans and based on our examination of the evidence
supporting the assumptions, nothing has come to our attention, which causes us to
believe that any material uncertainty exists as on the date of the audit report
indicating that Company is not capable of meeting its liabilities existing at the date of
balance sheet as and when they fall due within a period of one year from the balance
sheet date. We, however, state that this is not an assurance as to the future viability
of the Company. We further state that our reporting is based on the facts up to the
date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get

discharged by the Company as and when they fall due.

The Company was not having net worth of rupees five hundred crore or more, or
turnover of rupees one thousand crore or more or a net profit of rupees five crore of
more during the immediately preceding financial year and hence, provisions of
Section 135 of the Act are not applicable to the Company during the year. Accordingly,
reporting under clause 3(xx) of the Order is not applicable for the year.

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

il @,;Lé

Krishna Prakash E

Partner

(Membership No. 216015)
UDIN: 25216015BMOAV0Q4268

Place: Chennai
Date: May 28, 2025



Veranda XL Learning Solutions Private Limited
Standalone Balance Sheet as at March 31,2025

CIN No.: UBD100TN2019PTC126711

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

: AB at As at
Particulars NOES March 31, 2025 March 31, 2024
I. ASSETS
1. Nan-corrent assets
(a) Property, plant and equipment 4 1,169.94 909.19
(b) Right-of-use assets 5 2,185.39 2,533.85
(c) Capital work-in-progress 6 19.90 71.03
(d) Goodwill 8 14,281.91 14,281.91
(¢) Other intangible asscts 4 5,628.53 11,206.94
(1) Intangible asscts under development 7 - B.52
(g) Financial assets
(i) Investments 10 13,685.00 13,371.00
{ii) Loans 11 11,972.94 -
(iii) Other financial assets 12 2,166.20 431.79
(h) Deferred wax assets (net) 9 - 639.98
(i) Income tx assets 13 266.65 122.79
(3) Other non current assets 14 1.00 66.74
Total non-corrent assets 51,377.46 43,643.74
2, Corrent assets
(a) Financial assels
(i) Trade reccivables 15 475.86 291.41
(ii) Cash and cash equivalents 16 157.08 1,123.38
(iif) Bank balances other than (ii) above 16 818.56 421.86
(iv) Other financial assets 17 1,405.80 803.86
(b) Other current assets 18 2.812.71 2,684.04
Total carrent assets 5,670.01 5,324.55
TOTAL ASSETS 57,047.47 48,968.29
TLEQUITY AND LIABILITIES
1. Equity
() Equity shore capital 19 791.24 791.24
(b) Other equity 20 (1,376.77) 12,337.32
Total equity (585.53) 13,128.56
2. Linbilities
Non-current liabilities
() Financial liabilies
(i) Borrowings 23 36,440.11 19,000.15
(ii) Leasc liabilities 5 1,490.51 1,639.42
(iii) Other financial liabilities 24 4,534.75 470.12
{b) Provisions 21 61.09 32.57
(c) Other non current liabilities 22 1,570.18 1,502.48
Total non-current liabilities 44,096.64 22,644.74
Current liabilitics
(a) Financial liabilities
(i) Borrowings 25 5,580.00 6,497.95
(ii) Lease liabilitics 5 940.39 1,077.16
(ifi) Trade payables 26
(a) Total outstanding dues of micro enterprises and smail enterprises 202.84 1,060.78
(b) TD!E‘!.[ outstanding dues of creditors other than micro enterprises and small 838.67 705.04
enlerprises
(iv) Other financial liabilities 27 2,904.86 1,192.23
(b) Other current liabilities 29 3,031.06 2,638.83
(c) Provisions 28 38.54 23.00
Total corrent Habillties 13,536.36 13,194.99
Total liabilitles 57,633.00 35,839.73
TOTAL EQUITY AND LIABILITIES 5‘?.0-17.47 48,968.29
See the accompanying notes forming part of the standalone financial statements
In terms of our report attached
For Deloltte Haskins & Sells For and on alf of the Board of Directors
. I ir\ L ) b
R J]\L E (U Sj 5
)
Krishna Prakash E K Praveen Komar R Ramgaalraajm;r Jit Kan h
Partner Director Director Managing Director
Membership No: 216015 DIN: 00591450 DIN: 00591483 DIN: 01795017
Place: Chennai Place: Chennai Place: Chennai Place: Chennai
Date : May 18, 2025 m: : May 28, 2025 Date : May 28, 2025 Date : May 28, 2025
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Veranda XL Learning Solutions Private Limited

Standalone Statcment of Profit and Loss for the year ended March 31, 2025
CIN No.: U80100TN2019PTC126711

[All amounts in Indian Rupees (Lakhs),

. For the year ended | For the year ended
Particul

culars NOS | March 31,2025 | March 31, 2024
A Revenue

Revenue from operations 30 12,793.36 10,728.95

Other income 31 2,304.87 660.87

Total Income 15,098.23 11,389.82
B Expenses

Employee benefits expense 33 1,313.08 871.96

Other expenses 36 8,916.55 8,140.60

Total expenses 10,229.63 9,012.56
C Earnings before finance costs, tax, depreciation and amoriisation expense

(EBITDA) 4,868.60 2,377.26

Finance costs 34 7,557.38 2,748.99

Depreciation and amortization expense 35 10,426.47 2,287.46
D Loss before tax (13,115.25) (2,659.19)
E Tax expense

Current tax 37 - -

Deferred tax 37 642.65 (296.00)

Total tax income /(cxpense) 642.65 (296.00)
F Loss after tax (13,757.90) (2,363.19)
G Other comprehensive income / (loss) for the year

(i) Items that will not be subsequently reclassified to profit or loss

Re-measurement losses on defined benefit obligations (net) (10.60) (12.06)
Income-tax relating to items that will not be subsequently reclassified to profit or
loss
Re-measurement gains on defined benefit obligations (nct) 2.67 3.04

Other comprehensive loss for the year, net of tax (7.93) (9.02)
H Total comprehensive loss for the year (13,765.83) (2,372.21)
I Loss per share (Rs.)

Basic loss per share (Nominal value per equity share of Rs.10) (173.88) (35.53)

Diluted loss per share (Nominal value per equity share of Rs.10) (173.88) (35.53)

See the accompanying notes forming part of the standalone financial statements

Tn terms of our report attached

For Deloitte Haskins & Sells For and on behalf of the Board of Directors
Chartered Accountants

it Bk ﬁf I\ i\}'vj):b
Krishna Prakash E K Praveen Kumar R Rangarajan
Partner Director Director

Membership No: 216015 DIN: 00591450 DIN: 00591483
Place: Chennai

Date : May 28, 2025

Place: Chennai
Date : May 28, 2025

Place: Chennai
Date : May 28, 2025

)

Jitendra Kantilal Shah

Managi
DIN: 01795017

Place: Chennai
Date : May 28, 2025




Veranda XL Learning Solutions Private Limited

Standalone Statement of Cash Flows for the year ended March 31, 2025
CIN No.: UB0100TN2019PTC126711

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

Particulars

Cash flows from operating activitics
Loss after tax
Adjustments for:

Finance costs
Employee share based payment expense
Depreciation and amortization expense
Interest income
Income tax expense
Advances written off
Inventory write off expenses
Loss on sale of property, plant and equipment
Gain on preclosure of lease agreement
[nterest on unwinding of security deposit

Operating profit before working capital changes

Change in operating assets and liabilities net of acquisition through business combination
[ncrease in trade receivables

Increase in other non-current and current financial assets

Increase in other non-current and current assets

Increase / (decrease) in non-current and current provisions and other non-current liabilities
(Decrease) / increase in trade payables

Increase in other financial liabilities

Increase / (decrease) in other current liabilities

Cash generated from operations

Less : Income taxes paid (net of refunds)

Net cash generated from operating activitics (A)

Cash flows from investing activitics

Capital expenditure on property, plant and equipment and intangible assets
Proceeds from sale of property, plant and equipment

Investments in subsidiaries

Sale of investments

Redemption in fixed deposits

Investment in fixed deposits

Loans and advances provided

Interest income received
Net cash used in investing activities (B)

Cash flows from financing activitics

Proceeds from non-current borrowings
Repayment of non-current borrowings
Proceeds from current borrowings

Repayment of current borrowings

Repayment of lease liabilities

Finance costs paid

Net cash gencrated from financing activities (8]

Net decrease in cash and cash equivalents (A+B+C)
Cash and cash equivalents at the beginning of the year

Cash and cash cquivalents at end of the year (Refer Note 16)

For the year ended | For the year ended
March 31, 2025 March 31, 2024
(13,757.90) (2,363.19)
7,557.38 2,748.99
51.74 s
10,426.47 2,287.46
(2,202.94) (355.16)
642.65 (296.00)
‘ - 22.98
b - 18.70
0.37 7.93
(48.14) (248.96)
(34.22) (19.33)
2,63541 1,803.42
(184.45) (286.75)
(414.66) (452.81)
(62.94) (1,675.71)
101,16 (59.63)
(724.29) 634.55
2,442.91 1,277.58
39222 (214.66)
4,185.36 1,025.99
(143.86) 291.65
4,041.50 1,317.64
(1,063.42) (283.81)
0.09 2.11
(315.00) (12,000.00)
1.00 -
B 11,224.25
(253.91) (11,488.89)
(11,972.94) -
174.15 350.67
(13,430.03) (12,195.67)
21,802.98 14,500.00
(3,254.03) (8.024.02)
- 1,594.62
(2,026.94) (680.60)
(1,730.76) (1,554.58)
(6.369.02) (1.966.19)
8,422.23 3,869.23
(966.30) (7,008.80)
1,123.38 8,132.18
157.08 1,123.38




Veranda XL Learning Solutions Private Limited
Standalone Statement of Cash Flows for the year ended March 31, 2025

CIN No.: US0100TN2019PTC126711

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

Notes:
1. 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 meeting short-term cash commitments.
2. Components of cash and cash equivalents (Refer Note 16)
Balances with banks - curent accounts 86.67 1,013.37
Cash in hand 1.42 2.73
Cheques on hand 68.99 107.28
157.08 1,123.38
Reconciliation of Habilities from financing activities for the year ended March 31, 2025:
As at Non Cash Changes Acat
Particulars March 31, Proceeds | Repayments | Fair value / other Forfeiture/
4 March 31, 2025
2024 changes Reclassification
Non-current borrowings 19,000.15 21,802.98 (3,254.03) - (1,108.99) 36,440.11
| bamOWin ¢Sl (158 g CUEEH: 6,497.95 ; (2,026.94) - 1,108.99 5,580.00
maturity to non-current borrowings)
Lease liabilities 2,716.58 - (1,730.76) 1,445.08 - 2,430.90
Total 28,214.68 21,802.98 (7,011.73) 1,445.08 - 44.451.01
Reconciliation of Liabilities from financing activities for the year ended March 31, 2024:
As at Non Cash Changes Asat
Particulars March 31, Proceeds | Repayments | Fair value / other Forfeiture/
i X March 31, 2024
2023 changes Reclassification
Non-current borrowings 15,486.04 | 14,500.00 | (8,024.02) = (2,961.87) 19,000.15
Current borrowings (including Current 262206 |  1,5%4.62 (680.60) - 2,961.87 6,497.95
maturity to non-current borrowings)
Lease liabilities 6,173.46 - (1,554.58) (1,902.30) - 2,716.58
Total 24,281.56 16,094.62 (10,259.20) (1,902.30) - 28,214.68
See the accompanying notes forming part of the standalone financial stacements
In terms of our report attached
For Deloitte Haskins & Selis For and on behalf of the Board of Dircctors
Chartered Accountants =
[
. - | =3
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£ / o
Kvrishna Prakash E K Praveen Kumar R Rangarajan Jitendra tilal Shah y
Partner Director Director Managing Director d S8 /
Membership No: 216015 DIN: 00591450 DIN: 00591483 DIN: 01795017
Place: Chennai Place: Chennai Place: Chennai Place: Chennai
Date : May 28, 2025 Date : May 28, 2025 Date : May 28, 2025 Date : May 28, 2025
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Veranda XL Learning Solutions Private Limited
Standalone Statement of Changes in Equity for the year ended March 31, 2025

CIN No.: US0100TN2019PTC126711
[All amounts in [ndian Rupees (Lakhs),

unless otherwise stated)

(A) Equity share capital
1
Year Balance at the beginning of the year Changes In cquity share capital during | Balance at the end of
the year the year
2023-24
_Amount in Rs. lakhs 601.34 189.90 791.24
No. of shares 60,13,404 18,98,970 79,12,374
2024-25
Amount in Rs. lakhs 791.24 - 791.24
No. of shares 79,12,374 - 79,12,374
(B) Other equity
Particulars Retained earnings | . o Other cfomp rehensive ] Securitics Total
investment income premium
Balance as at April 01, 2023 (3,613.05) 114.75 11.17 18,196.65 14,709.52
Loss for the year (2,363.18) - - - (2,363.18)
Other comprehensive (loss), net of tax - - (9.02) - (9.02)
Balance as at March 31, 2024 (5,976.23) 114.75 2.15 18.,196.65 12,337.32
Loss for the year (13,757.90) - - - (13,757.90)
Other comprehensive (loss), net of tax - - (7.93) - (7.93)
Share based payment expense - 51.74 - - 51.74
Balance as at March 31, 2025 (19,734.13) 166.49 (5.78) 18,196.65 (1.376.77)
See the accompanying notes forming part of the standalone financial statements
In terms of our report attached
For Deloitte Haskins & Sells For and on behalf of the Board of Directors
Chartered Accountants
g P e
Krishna Prakash E K Praveen Kumar R Rangarajan Jitemdra K
Partner Director Director Managing Bireetor
Membership No: 216015 DIN: 00591450 DIN: 00591483 DIN: 01795017
Place: Chennai Place: Chennai Place: Chennai Place: Chennai

Date : May 28, 2025

Date : May 28, 2025

Date : May 28, 2025

Date : May 28, 2025




Veranda XL Learning Solutions Private Limited

Notes to Standalone Financial Statements for the year ended March 31, 2025
CIN No.: U80100TN2019PTC126711

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

2A

2B
i)

i)

Corporate information

Veranda XL Leaming Solutions Private Limited (the "Company™ or “VXLS™) was incorporated on January 4, 2019 under the
provisions of the Companies Act, 2013. The registered office of the Company is at G.R. Complex, First Floor, No. 807-808, Anna
Salai, Nandanam, Chennai - 600035, Tamil Nadu, VXLS is offering affordabie online leaming solutions for Chartered Accountancy
course through experienced faculty members. J.K. Shah Education Private Limited has been merged with the Company pursuant to the
Scheme of Merger approved by the National Company Law Tribunal (Chennai) with an appointed date of October 31, 2022.

Recent accounting pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies (Indian
Accounting Standards) Rules as issued from time to time. On May 7, 2025, the MCA has notified Companies (Indian Accounting
Standards) Amendment Rules, 2025. This notification has resulted in amendments to Ind AS 21 - Effects of Changes in Foreign
Exchange Rates, applicable to the Company from April 1, 2025. The Company is assessing the impact of the above amendment on the
financial statements.

Basis of preparation of financial statements

Exemption from preparation of consolidated financial statements

The Company has investments in subsidiaries. The Holding company, Veranda Learning Solutions Limited, having ils registered
office at G.R. Complex, First Floor, No. 807-808, Anna Salai, Nandanam, Chennai - 600035, Tamil Nadu, India shall present the
consolidated financial statements. The Company has therefore availed the exermption under paragraph 4(a) of Ind AS 110 and shall
satisfy the conditions for exemption from preparing consolidated financial statements as per Companies (Accounts) Amendments
Rules, 2016 and thereby does not present consolidated financial statements.

Basis of preparation and prescentation

Historical cost convention

The financial statements have been prepared on a historical cost basis, except for certain financial assets and liabilities measured at fair
value (refer accounting policy regarding financial instruments).

Measurcment of fair values
Certain accounting policies and disclosures of the Company require the measurement of fair values, for both financial and non-

financial assets and liabilities.

The Company has an established control framework with respect to the measurement of fair values.

The valuation team regularly reviews significant unobservable inputs and valuation adjustments.

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as

follows:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level | that are observable for the asset or liability, either directly (i.e. as prices)
or indirectly (i.e. derived from prices).

Level 3: inputs for the asset or liability that are not based on observable market data (unobservabie inputs).

When measuring the fair value of an asset or a liability, the Company uses observable market data as far as possible. If the inputs used
to measure the fair value of an asset or a liability fall into different levels of the fair value hierarchy, then the fair value measurement is
categorised in its entirety in the same level of the fair value hierarchy as the lowest level input that is significant to the entire
measurement.
The Company recognizes transfers between levels of the fair value hierarchy at the end of the reporting period during which the change
has occurred.

Functional and presentation currency
These financial statements are presented in Indian Rupees (INR), which is the Company’s functional currency. All financial
information presented in INR has been rounded (o the nearest lakhs (up to two decimals).
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Veranda XL Learning Solutions Private Limited

Notes to Standalone Financial Statements for the year ended March 31, 2025
CIN No.: US0100TN2019PTC126711

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

3 Matcrial Accounting Policies
a) Current versus non-current classification
The Company presents assets and liabilities in the balance sheet based on current/ non-current classification.
An asset is treated as current when it is; :
1) Expected to be realised or intended to be sold or consumed in normal operating cycle:
i) Held primarily for the purpose of trading:
iii) Expected to be realised within twelve months after the reporting period, or
iv) Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve months after the
reporting period
Alt other assets are classified as non-current.
A tiability is current when:
1) It is expected to be settled in normal operating cycle:
i1} It is held primarily for the purpose of trading;
iii) It is due to be settled within twelve months after the reporting period, or
iv) There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period
All other liabilities are classified as non-current.

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

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents.
The Company has identified 12 months as its operating cycle.

b) Revenue Recognition
i) Operating revenue:

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Company and the revenue can be
reliably measured. The Company derives its revenue by providing comprehensive leaming programmes (online and offline). Revenue
is recognised on accrual basis, net of refunds and taxes.

Revenue from sale of Comprehensive Learning Programs are recognised based on satisfaction of performance obligations as below:

Revenue from courses are recognised based on actual classes conducted by the educators. The company does not assume any post-
performance abligation after completion of the classes. Revenue received from classes to be conducted subsequent to the year-end is
considered as deferred Revenue which is included in other current liabilities.

Note: The Company recognises the above revenues towards satisfaction of a performance obligation is measured at the amount of
transaction price (net of variable consideration) allocated to that performance obligation. The transaction price of goods sold and
services rendered is net of variable consideration on account of various discounts and schemes offered by the Company as part of the
contract.

i) Guarantee commission income: _
Guarantee commission revenue is recognised on an accrual basis in accordance with the substance of the relevant agreement, provided
that it is probable that the economic benefits shall flow and the amount can be measured rcliably.

c¢) Interest income
Interest income is recorded using the effective interest rate (ETR). EIR is the rate that exactly discounts the estimated future cash
payments or receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the gross carrying
amount of the financial asset or to the amortised cost of a financial liability. When calculating the effective interest rate, the Company
estimates the expected cash fows by considering all the contractual terms of the financial instrument (for example, prepayment,
extension, call and similar options) but does not consider the expected credit losses.

d) Property, plant and equipment (PPE)
Presentation

Property, plant and equipment are stated at cost, net of accumulated depreciation and accumulated impairment losses, if any. Such cost
includes the cost of replacing part of the plant and equipment and borrowing costs of a qualifying asset, if the recognition criteria are
met. When significant parts of plant and equipment are required to be replaced at intervals, the Company depreciates them separately
based on their specific useful lives. All other repair and maintenance costs are recognised in profit or loss as incurred.

Advances paid towards the acquisition of tangible assets outstanding at each balance sheet date, are disclosed as capital advances
under long term loans and advances and the cost of the tangible assets not ready for their intended use before such date, are disclosed
as capital work-in-progress.




Veranda XL Learning Solutions Private Limited

Notes to Standalone Financial Statements for the year ended March 31, 2025
CIN No.: US0100TN2019PTC126711

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

Derecognition

Gains or losses arising from derecognition of property, plant and equipment are measured as the difference between the net disposal
proceeds and the carrying amount of the asset and are recognized in the statcment of profit and loss when the asset is derecognized.

Depreciation on property, plant and equipment
Depreciation is the systematic allocation of the depreciable amount of an assct over its useful life.

Assets Category Estimated useful life (in years)
Office equipment 5
Computers and data processing units 3
Vehicles 8
Furniture and fixtures 10

The useful life is as per Schedule II of the companies Act, 2013

The useful life of the leasehold improvement is according to the lease agreement terms.

Depreciation for PPE on additions is calculated on pro-rata basis from the date of such additions. For deletion/ disposals, the
depreciation is calculated on pro-rata basis up to the date on which such assets have been discarded/ sold. Depreciation is also
accelerated on assets, based on their condition, usability, etc. as per the technical estimates of the management wherever necessary.
Additions to fixed assets, costing Rs.5,000 each or less are fully depreciated retaining its residual valuc.

The residual values, estimated useful lives and methods of depreciation of property, plant and equipment are reviewed at each financial
year end and adjusted prospectively, if appropriate.

e) Intangible assets
Internally generated intangible asset are measured on initial recognition at cost. The cost comprises of all directly attributable costs
necessary to create, produce, and prepare the asset to be capable of operating in the manner intended by management.

Subsequent to initial recognition, internally-generated intangible assets are reported at cost less accumulated amortisation and
accumulated impairment losses, on the same basis as intangible assets that are acquired separately.

Intangible under development

Costs incurred during research phase are charged to profit or loss in the year in which they are incurred. Development phase expenses
are initially recognized as intangible assets under development until the development phase is complete, upon which the amount is
capitalized as intangible asset

Uscful life and amortisation of intangible assets

The useful lives of intangible assets are assessed as either finite or indefinite. Intangible assets with finite lives are amortised over the
useful economic life. Amortisation is also accelerated on assets, based on their condition, usability, etc. as per the technical estimates of
the management wherever necessary. Further, the Company has assessed for impairment whenever there is an indication that the
intangible asset may be impaired. The amortisation period and the amortisation method for an intangible asset with a finite useful life
are reviewed at least at the end of each reporting period.

The amortisation expense on intangible assets with finite lives is recognised in the statement of profit and loss uniess such expenditure
forms part of carrying value of another asset.

Assets Category Estimated usclul life (in years)
Content cost 2

Non compete fee 2

Copyrights 5

Software 4

Tradename 20

Customer relationship 8

) Loans and borrowings

Borrowings are initially recognised at fair value, net of transaction costs incurred. Borrowings are subsequently measured at amortised
cost. Any difference between the proceeds (net of transaction costs) and the redemption amount is recognised in profit or loss over the
period of the borrowings using the effective interest method.

Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the liability for at
least 12 months after the reporting period. Where there is a breach of a material provision of a long-term loan arrangement on or before
the end of the reporting period with the effect that the liability becomes payable on demand on the reporting date, the Company does
not classify the liability as current, if the lender agreed, after the reporting period and before the approval of the financial statements for
issue, not to demand payment as a consequence of the breach.




Veranda XL Learning Solutions Private Limited

Notes to Standalone Financial Statcments for the year ended March 31, 2025
CIN No.: US0100TN2019PTC126711

[All amounts in [ndian Rupecs (Lakhs), unless otherwise stated]

Derccognition of financial liabilitics

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expired. When an existing
financial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing liability are
substantially modified, such an exchange or modification is treated as the derecognition of the original liability and the recognition of a
new liability. The difference in the respective carrying amounts is recognised in the statement of profit or loss.

£

g) Borrowing costs

Borrowing cost include interest computed using effective interest rate method, amortisation of ancillary costs incurred and
exchange differences arising from foreign currency borrowings to the extent they are regarded as an adjustment to the interest cost.

Borrowing costs that are directly attributable to the acquisition, construction and production of a qualifying asset are capitalised as part
of the cost of that asset which takes substantial period of time to get ready for its intended use. All other borrowings costs are expensed
in the period in which they occur.

h) Inventories

Inventories are valued at the lower of cost and the net realisable value after providing for obsolescence and other losses, where
considered necessary. Cost is determined by first in first out basis. Cost includes all charges in bringing the goods to the point of sale.

i) Share Based Payments

Select employees of the Company receive remuneration in the form of equity settled instruments of the parent Company [Veranda
Leamning Solutions Limited], for rendering services over a defined vesting period and for Company’s performance-based stock options
over the defined period. Equity instruments granted are measured by reference to the fair value of the instrument at the date of grant. In
cases, where equity instruments are granted at a nominal exercise price, the intrinsic value on the date of grant approximates the fair
value. The equity instruments generally vest in a graded manner over the vesting period. The fair value determined at the grant date is
expensed over the vesting period of the respective tranches of such grants (accelerated amortization). The share based payment expense
is determined based on the Company’s estimate of equity instruments that will eventually vest. The expense is recognized in the
statement of profit and loss account with a corresponding increase to the deemed equity contribution, a component of equity.

j) Taxes
Current income tax
Current income tax assets and liabilities arc measured at the amount expected to be recovered from or paid to the taxation authorities.
The tax rates and tax laws used to compute the amount are those that are enacted or substantively enacted, at the reporting date in the
countries where the Company operates and generates taxable income.
Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive
income or in equity). Current tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity.
Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are
subject fo interpretation and establishes provisions where appropriate.

Deferred tax

Deferred tax is provided using the liability method on temporary differences between Lhe tax bases of assets and liabilities and their
carrying amounts for financial reporting purposes at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences.

Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available against which the deductible
temporary differences, and the carry forward of unused tax credits and unused tax losses can be utilised. Where there is deferred tax
assets arising from carry forward of unuscd tax losses and unused tax created, they are recognised to the extent of deferred tax liability.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that
sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. Unrecognised deferred tax assets are
re-assessed at each reporting date and are recognised to the extent that it has become probable that future taxable profits will allow the
deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is realised or the
liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other comprehensive

income or in equity). Deferred tax items are recognised in correlation to the underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current
tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority
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k) Employece Benefits
Provident fund
Retirement benefit in the form of provident fund is a defined contribution schere. The Company has no obligation, other than the
contribution payable to the provident fund. The Company recognizes contribution payable to the provident fund scheme as
expenditure, when an employee renders the related service.

Gratuity
Gratuity is a defined benefit plan. The costs of providing benefits under this plan are determined on the basis of actuarial valuation at

each year-end. Separate actuarial valuation is carried out for the plan using the projected unit credit method. Actuarial gains and losses
for the plan is recognized in full in the period in which they occur in the statement of profit and loss.

1) Impairment of non financial asscts
The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any indication exists, or
when annual impaimment testing for an asset is required, the Company estimates the asset’s recoverable amount. An asset’s recoverable
amount is the higher of an asset’s or cash-generating unit’s (CGU) fair value less costs of disposal and its value in use. Recoverable
amount is determined for an individual asset, unless the asset does not generate cash inflows that are largely independent of those from
other assets or groups of assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and is written down to its recoverable amount.

m) Provisions, contingent liabilities and contingent asset

Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event and it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can
be made of the amount of the obligation.

Provisions are discounted, if the effect of the time value of money is material, using pre-tax rates that reflects the risks specific to the
liability. When discounting is used, an increase in the provisions due to the passage of time is recognised as finance cost. These
provisions are reviewed at each Balance Sheet date and adjusted to reflect the current best estimates.

Contingent liability

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-
occurrence of one or more uncertain future events beyond the control of the company or a present obligation that is not recognized
because it is not probable that an outflow of resources will be required to settle the obligation. A contingent liability also arises in
extremely rare cases where there is a liability that cannot be recognized because it cannot be measured reliably. Contingent liabilities
are disclosed separately.

Show cause notices issued by various Government authorities are considered for evaluation of contingent liabilities only when
converted into demand.

Contingent asscts

Where an inflow of economic benefits is probable, the Company discloses a brief description of the nature of the contingent assets at
the end of the reporting period, and, where practicable, an estimate of their financial effect. Contingent assets are disclosed but not
recognised in the financial statements.

n) Cash and cash equivalents
Cash comprises cash in hand and demand deposits with banks. Cash equivalents are short-term balances with original maturity of less
than 3 months, highly liquid investments that are readily convertible into cash, which are subject to insignificant risk of changes in
value.
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0) Cash flow statement

Cash flows are presented using indirect method, whereby profit/ (loss) after tax is adjusted for the effects of transactions of non-cash
nature and any deferrals or accruals of past or future cash receipts or payments.

Bank borrowings are generally considered Lo be financing activities. However, where bank overdrafts which are repayable on demand
form an integral part of an entity's cash management, bank overdrafts are included as a component of cash and cash equivalents for the
purpose of cash flow statement.

p) Earnings per share

Basic earnings per share is calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted
average number of equity shares outstanding during the year,

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

q) Lecases
The Company assesses whether a contract contains a lease, at inception of a contract. A confract is, or contains, a lease if the contract
conveys the right to control the use of an identified asset for a period of time in exchange for consideration. To assess whether a
contract conveys the right to control the use of an identified asset, the Company assesses whether:
(i) the contract involves the use of an identified asset
(ii) the Company has substantially all of the economic benefits from use of the asset through the period of the lease and
(iii) the Company has the right to direct the use of the asset.

At the date of commencement of the lease, the Company recognizes a right-of-use asset (“ROU™) and a corresponding lease liability
for all lease arrangements in which it is a lessee, except for low value leases. For low value leases, the Company recognizes the lease
payments as an operating expense on a straight-line basis over the term of the lease.

Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term. ROU assets and lease
liabilities includes these options when it is reasonably certain that they will be exercised.

The right-of-use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any lease
payments made at or prior to the commencement date of the lease plus any initial direct costs less any lease incentives. They are
subsequently measured at cost less accumulated depreciation and impairment fosses.

Right-of-use assets are depreciated from the commencement date on a straight-line basis over the shorter of the lease term and useful
life of the underlying asset Right of use assets are evaluated for recoverability whenever events or changes in circumstances indicate
that their carrying amounts may nol be recoverable. For the purpose of impairment testing, the recoverable amount (i.e. the higher of
the fair value less cost to sell and the value-in-use) is determined on an individual asset basis unless the asset does not generate cash
flows that are largely independent of those from other assets. In such cases, the recoverable amount is determined for the Cash
Generating Unit (CGU) to which the asset belongs.

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease payments are
discounted using the interest rate implicit in the lease or, if not readily determinable, using the incremental borrowing rates in the
country of domicile of these leases. Lease liabilities are re-measured with a corresponding adjustment to the related right of use asset if
the Company changes its assessment if whether it will exercise an extension or a termination option.

Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments have been classified as
financing cash flows.

r) Segment reporting
Based on internal reporting provided to the Chief operating decision maker, the Company’s operations predominantly related to sale of
comprehensive leaming programs and, accordingly, this is the only operating segment. The management committee reviews and
monitors the operating results of the business segment for the purpose of making decisions about resource allocation and performance
assessment using profit or loss and return on capital employed.
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s) Financial instruments

(i) Investment and financial assets

(i) Initial recognition and measurement:

All financial assets are initially recognised at fair value. Transaction costs that are directly attributable to the acquisition of financial
assets , which are not at fair value through profit or loss, are added fo the fair value on initial recognition. Purchase and sale of
financial assets are recognised using trade date accounting. However, trade receivables that do not contain a significant financing
component are measured at transaction price.

(if) Subsequent measurement:
-Financial assets carried at amortised cost (AC)
A financial asset is subsequently measured at amortised cost if it is held within a business model whose objective is to hold the asset in

order to collect contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding,

-Financial assets at fair value through other comprehensive income (FVTOCI)

A financial asset is subsequently measured at fair value through other comprehensive income if it is held within a business model
whose objective is achieved by both collecting contractual cash flows and selling financial assets and the contractual terms of the
financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount

outstanding.

-Financial assets at fair value through profit or loss (FVTPL)

A financial asset which is not classified in any of the above categories are fair valued through profit or loss.

(iii) Impairment of financial assets

In accordance with Ind AS 109, the Company use ‘Expected Credit Loss’ (ECL) model, for evaluating impairment assessment of
financial assets other than those measured at fair value through profit and loss (FVTPL). Expected credit losses are measured through a
loss allowance at an amount equal to:

a) The 12-months expected credit losses (expected credit losses that result from those default events on the financial instrument that are
possible within 12 months after the reporting date); or

b) Full lifetime expected credit losses (expected credit losses that result from all possible default events over the life of the financial
instrument)

The Company applies the simplified approach permitted by Ind AS 109 — Financial Instruments to measure expected credit losses
(ECL) on trade receivables. Under this approach, the Company recognises lifetime ECL for all trade receivables, using a provision
matrix based on historical credit loss experience adjusted for current conditions and forward-looking information.

(ii) Investments

(i) Equity instruments

All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading and contingent
consideration recognised by an acquirer in a business combination to which Ind AS 103 applies are classified as at FVTPL. For all
other equity instruments, the entity may make an irrevocable election to present in other comprehensive income subsequent changes in
the fair value. The entity makes such election on an instrument by instrument basis. The classification is made on initial recognition
and is irrevocable.

Financial liabilities
(i) Initial recognition and measurement:
All financial liabilities are recognized initially at fair value and in case of loans net of directly altributable cost. Fees of recurring nature

are directly recognised in profit or loss as finance cost.

(it) Subsequent measurement:
Financial liabilities are carried at amortized cost using the effective interest method. For trade and other payables maturing within one

year from the Balance Sheet date, the carrying amounts approximate fair value due to the short maturity of these instruments.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of
recognition, and only if the criteria in Ind AS 109 are satisfied. For liabilities designated as FVTPL, fair value gains/ losses attributable
to changes in own credit risk are recognized in OCL These gains/ losses are not subsequently transferred to P&L. However, the
Company may transfer the cumulative gain or loss within equity. All other changes in fair value Of such liability are recognised in th

statement of profit or loss. '
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3A Critical accounting judgements and key sources of estimation uncertainty :

In the application of the Company's accounting policies, which are described in note 3, the Directors of the Company are required to
make judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not readily apparent from
other sources. The estimates and associated assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates. The estimates and underlying assumptions are reviewed on an ongoing basis

Revisions to accounting estimates are recognised in the period in which the estimate is revised if the revision affects only that period,
or in the period of the revision and future periods if revision affects both current and future periods. The following are the significant
areas of estimation, uncertainty and critical judgements in applying accounting policies:

» Useful lives of property, plant and equipment

* Useful lives of intangible assets

+ Fair value of financial assets and financial liabilities

* Provision for employee benefits - Actuarial assumptions

* Leases - Ind AS 116
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5 Right-of-use assets and Lease liabilities

This note provides information for leases where the Company is a lessee. The Company has leased a rental premises for office purpose.

(i) Amounts recognised in the balance sheet

The balance sheet shows the following amounts relating to leases:

Particulars As at AsIat
March 31, 2025 March 31, 2024

Right-of-use asscts
Buildings* 2,185.39 2,533.85
Total 2,185.39 2,533.85
Leasc liabilities **
Current 940.39 1,077.16
Non-current 1,490.51 1,639.42
Total 2,430.90 2,716.58
Movement of Right-of-use assets and Lease liabilities

*|Particulars Buildings Total
Gross carrying amount
As at April 01, 2023 6,045.48 6,045.48
Additions during the year 1,968.63 1,968.63
Disposals (4,176.40) (4,176.40)
As at March 31, 2024 3,837.71 3,837.71
Additions during the year 1,436.07 1,436.07
Disposals (553.75) (553.75)
As at March 31, 2025 4,720.03 4,720.03
Accumufated depreciation
As at April 01, 2023 113.65 113.65
Depreciation charge during the year 1,242.51 1,242.51
Disposals (52.30) (52.30)
As at March 31, 2024 1,303.86 1,303.86
Depreciation charge during the year 1,469.81 1,469.81
Dispusals (239.03) (239.03)
As at March 31, 2025 2,534.64 2,534.64
Net carrying amount as at March 31, 2025 2,185.39 2,185.39
Net carrying amount as at March 31, 2024 2,533.85 2,533.85

9 o T As at As at
**|Description of liabilities March 31, 2025 March 31, 2024

Balance at the beginning of the year 2,716.58 6,173.46
Add: Lease liabilities recognised during the year 1,436.07 1,968.63
Add: Finance cost accrued during the year 370.40 497.49
Less: Deletions during the year (361.39) (4,368.42)
Less: Payment of lease liabilities (1,730.76) (1,.554.58)
Balance at the end of the year 2,430.90 2,716.58
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5.1 The aggregate depreciation expense on RQU assets is included under depreciation expense in the statement of Profit and Loss.

5.2 The table below provides details regarding the contractual maturities of lease liabilities as at March 31, 2025 and March 31, 2024 on an

undiscounted basis:

Particulars Rt As at

March 31, 2025 March 31, 2024
Less than one year 1,200.11 1,286.32
One to five years 1,794.89 1,621.60
More than five years 169.30 344.34
Total 3,164.30 3,252.26

(ii) Amounts recognised in the statement of profit and loss
The statement of profit and loss shows the following amounts relating to leases:

Particulars For the year ended For the year ended
March 31, 2025 March 31, 2024
Depreciation charge for right-of-use assets (Refer Note 35) 1,469.81 1,242.51
Total 1,469.81 1,242.51
[nterest on lease liabilities (included in finance costs) (Refer Note 34) 370.40 497.49
Rent expense relating to low value items (included in other expenses) (Refer Note 36) 85.12 42.60

(iii) Amounts recognized in cash flow statement

Particulars

For the year ended
March 31, 2025

For the year ended
March 31, 2024

Total cash (outflows) for leases

(1,730.76)

(1,554.58)

(iv) Critical judgements in determining the lease term
[n determining the lease term, management considers all facts and circumstances that create an economic incentive to exercise an extension
option, or not to exercise a termination option. Extension options (or periods after termination options) are only included in the lease term
if the lease is reasonably certain to be extended (or not terminated).
For leases of buildings, the following factors are normally the most relevant:
(a) If there are significant penalties to terminate (or not extend), the Company is typically reasonably certain to extend and not terminate).
(b) If any lease hold improvements are expected to have a significant remaining value the Company is typically reasonably certain to
extend (or not terminate).
(c) Otherwise, the Company considers other factors including historical lease durations and the costs and business disruption required to
replace the leased asset

The lease term is reassessed if an option is actually exercised (or not exercised) or the Company becomes obliged Lo exercise (or not
exercise it). The assessment of reasonable certainty is only revised if a significant event or a significant change in circumstances occurs,
which affects the assessment, and that is within the control of the lessee. During the current financial year, there was no revision in the
lease terms.

(v) Extension and termination options
Extension and termination options are included in a number of property leases. These are used to maximise operational flexibility in terms
of managing the assets used in the Company's operations. The majority of extension and termination options held are exercisable only by
the Company and not with the respective lessor.
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8.

6 Capital work-in-progress (CWIP)

Particulars ) B ——
March 31,2025 | March 31,2024
Capital work-in-progress 19.90 71.03
19.90 71.03
Ageing for CWIP as at March 31, 2025 is as follows:
As at March 31, 2025
Amount in CWIP for a period of
Capital work in progress Lesiet::n ! 1-2 years 2-3 years More than 3 years Total
Projects in progress 19.90 - - - 19.90
Project temporarily suspended - - - - -
Ageing for CWIP as at March 31, 2024 is as follows:
As at March 31, 2024
Amount in CWIP for a period of
Capital work in progress Lts‘s,:::n 1 1-2 years 2-3 years More than 3 years Total
Projects in progress 71.03 - - - 71.03
Project temporarily suspended - - - - -
Note : There are no projects in progress whose completion in overdue or has exceeded its cost compared to its original plan.
7 Intangible asscts under development
) As at As at
Particulars March 31,2025 | March 31,2024
Software development cost - 8.52
- 8.52

-

During the year ended March 31, 2024, the Company has incurred expenditure on intangible items (Software Development) which are
redundant in nature. Accordingly, these expenditures have been charged to the Statement of Profit and Loss.

Agcing for intangible assets under developmen( as at March 31, 2025 is as follows:

As at March 31, 2025
Amount in Intangible assets under development for a period of
Particulars m;:::n 1 1-2 years 2-3 years More than 3 ycars Total

Software Development Cost

Projects in progress

Project temporarily suspended

Agcing for intangible assets under development as

at March 31, 2024 is as follows:

As at March 31, 2024

Amount in Intangible assets under development for a period of

Particulars Les;:::n 1 1-2 years 2-3 years | More than 3 years Total
Software Development Cost
Projects in progress 8.52 - - - 8.52
Project temporarily suspended - - - - -
Note : There are no projects in progress whose completion in overdue or has exceeded its cost compared to its original plan.
Goodwill
. As at As at
Particulars March 31,2025 | March 31,2024
Goodwill (Refer Note 46.1) 14,281.91 14,281.91
14.281.91 14,281.91
Movement of goodwill during the year
i As at As at
Farticutars March 31,2025 | March 31, 2024
Opening balance - 14,281 91 26,214.25
Movement during the year (Refg “\'\ng &3 - (11,932.34)
Closing balance R E==0s e® 14,281.91 14.281.91
(=Y g
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9 Deferred tax assets (net)

Particulars GO As at
March 31, 2025 March 31, 2024
Deferred tax assets / (liabilitics) (Refer Note 37.2)
On Accrual on share based component
On property plant and equipment - (583.59)
On Right-of-use assets - 46.70
On carry forward business losses - 1,144.84
.|On expenses allowable on payment basis - 13.99
Others - 18.04
Deferred tax assets / (liabilities) - 639.98
10 Non-current investments
Particulars UL ey
March 31, 2025 March 31, 2024
Investments valued at cost
(Unquoted cquity shares)
Tapasya Educational Institutions Private Limited R
26,50,725 (Previous year: 25,98,750) Equity shares of Rs.10 each fully paid up 685500, 13576.99
(Unquoted preference shares)
Saraswat Co-operative Bank Limited 1.00
NIL (Previous year: 10,000) Perpetual non-cumulative preference shares (Series 1) of Rs. 10 each ) '
13,685.00 13.371.00
10.1 Pursuant to share purchase agreement and and vide arrangement letter dated January 1I, 2024, the Company bas acquired 50.00% shareholding

and control of Tapasya Educational Institutions Private Limited (TEIPL) consisting of 25,98,750 shares of Rs. 10 each for a total consideration
of Rs. 13,100 Lakhs. Rs. 270 Lakhs oftransaction cost incurred which are directly attributable to this acquisition has been capitalised with cost of

investment.

Pursuant to share purchase agreement and vide arrangement letter dated January 11, 2024, during the year, the Company has additionally
acquired 1.00% shareholding control of Tapasya Educational Institutions Private Limited (TEIPL) consisting of 51,975 shares of Rs. 10 each for
a consideration of Rs. 315.00 Lakhs. Consequent to this acquisition, the Company's shareholding in TEIPL stands at 5 1.00%.

11 Non-current loans

Particulars GO LUEU
March 31, 2025 March 31, 2024
(Unsecured, considered good)
Inter corporate loans
Veranda Administrative Leaming Solutions Private Limited (Refer Note 11.1) 11,972.94 -
11,972.94 -

11.1 The loans advanced to intercompany is repayable on demand. However, the Company does not intend to recall the loans within the next twelve
months. Interest on the loans is receivable either at the end of the loan tenure or upon earlier repayment by the respective intercompany,
whichever is earlier. Accordingly, both the loan and the related interest receivable have been classified as non-current. The interest rate is

18.00% p.a.
1.2 Date of receipt |  Amount Date of receipt
R . i . ) i Amount of loans
Funding party from funding | reccived from | Intermediary from Ultimate beneficiary advanced
, party funding party intermediary

Ascertis Credit India Fund - Veranda XL Veranda
NCD (formerly known as . Learning . Administrative
BPEA Credit India Fund - April 18,2024 12,652.94 Solutions Private April 18,2024 Learning Solutions 12,652.94
NCD) Limited Private Limited
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12 Other financial assets - non current

Particulars As at As at
March 31, 20235 March 31, 2024
Security deposits 159.45 289.01
In fixed deposits - with original maturity more than 12 months : 142.78
Interest receivable on loan - non current 2,006.75 -
Total 2,166.20 431.79
13 Income tax asscts (net)
Particulars As at As at
March 31, 2025 March 31, 2024
Advance tax and tax deducted at source (TDS) receivables (net of provisions)* 266.65 122.79
Total 266.65 122.79
* Provisions for tax as at March 31, 2025 Rs. Nil (March 31, 2024 Rs. Nil)
14 Other non-current asscts
Particulars As at it
March 31, 2025 March 31, 2024
Capital advances 1.00 66.74
Total 1.00| 66.74
15 Trade receivables
As at As at

Particulars

March 31, 2025

March 31, 2024

Unsecured, considercd good

(a) Considered good - Secured

(b) Considered good - Unsecured

(c) Have significant increase in Credit Risk
(d) Credit impaired

Less : Allowance for credit impaired
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15.2 Trade receivable ageing schedule

As at March 31, 2025

Outstanding for following periods from duc date of payment

6 months - 1-2 2-3 More than 3
1 year years years ycars

161.37

Less than 6
months

204.13

Particulars Total

(i) Undisputed trade receivables
considered good

(iiy Undisputed trade receivables
which have significant increase in - - - -
credit risk

(iii) Undisputed trade receivables
Credit impaired
(iv)  Disputed
considered good
(v) Disputed trade receivables -
which have significant increase in - - - -
credit risk

(vi) Disputed trade receivables -
Credit impaired

110.36 475.86

trade receivables

204.13 110.36 161.37 - - 475.86

Less : Allowance for credit loss
Total trade receivables

475.86

As at March 31, 2024
Outstanding for following periods from due date of payment

Total

Particulars

Less than 6
months

6 months -
1 vear

1-2
years

2-3
years

More than 3
years

(i) Undisputed trade receivables —

126.87

164.54

291.41

considered good

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

(iii) Undisputed trade receivables —
Credit impaired

(iv) Disputed trade receivables
considered good

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

(vi) Disputed trade receivables -
Credit impaired

126.87 164.54 - = -

Less : Allowance for credit loss
Total trade receivables
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16 Cash and cash equivalents

Particulars At As at
March 31,2025 | March 31, 2024
Balances with banks - in current accounts 86.67 1,013.37
Cash in hand 1.42 273
Cheques on hand 68.99 107.28
157.08 1,123.38
Other bank balances
In fixed deposits - with remaining maturity less than 12 months* 818.56 421.86
818.56 421.86
975.64 1,545.24

* As at March 31, 2025, the fixed deposit is held under lien against loan taken from Ascertis Credit [ndia Fund- NCD towards interest service

reserve account.

17 Other financial assets - current

Particulars Asat alat
March 31, 2025 | March 31, 2024
(Unsccured, considered good)
Interest accrued but not due on bank deposits - 1.27
Security deposits 376.51 169.16
Unbilled revenue 911.49 566.94
Interest receivable on advances in the nature of loans 89.80 66.49
Other receivables 28.00 -
1,405.80 803.86
18 Other current assets
, As at As at
Particul
arfleutars March 31,2025 | March 31, 2024
Advance to vendors 844.83 26.20
Advance to employees 315.71 306.61
Prepaid expenses 88.60 203.43
Balance with government authorities 230.25 639.46
Unamortized loan processing charges 1.333.32 1,508.34
2,812.71 2,684.04
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19 Equity share capital

As at As at
March 31,2025 | March 31, 2024

Particulars

Authorised share capital

2,35,00,000 (March 31, 2024: 2,35,00,000) Equity Shares of Rs.10 each (March 31, 2024: Rs. 10 each) 2,350.00 2,350.00
40,00,000 (M 2024: 1,4 P . M ‘Rs. 1
1,40,00, (March 31, 2024: 1,40,00,000) Preference Shares of Rs.10 each (March 31, 2024: Rs. 10 1,400.00 1,400.00
each)
3.750.00 3.750.00

Issued share capital

79,12,374 (March 31, 2024: 79,12,374) Equity Shares of Rs.10 each (March 31, 2024 - Rs. 10 each) 791.24 791.24

791.24 791.24

Subscribed and {ully paid up share capital

79,12,374 (March 31, 2024: 79,12,374) Equity Shares of Rs. 10 each (March 31, 2024 - Rs. 10 each) 791.24 791.24

791.24 791.24
19.1 As at March 31, 2025 As at March 31, 2024
liati i .

Reconciliation of number of equity shares subscribed No. of Shares Amount No. of Shares Amount
Balance at the beginning of the year 79,12,374 791.24 60,13,404 601.34
Issued during the year - - 18,98,970 189.90
Balance at the end of the year 79,12,374 791.24 79,12,374 791.24

19.2 During the previous five years immediately preceding the date of Balance Sheet, the Company has neither issued any shares as bonus shares nor
for consideration other than cash and has not bought back any shares, other than as disclosed below.
19.3 Rights, preferences and restrictions in respect of equity shares issued by the Company.
a) The Company has issued only one class of equity shares having a par value of Rs. 10 each. The equity shares of the Company having par value of
Rs.10 rank pari-passu in all respects including voting rights.
b) The Company has not declared dividend on equity shares.
¢) In the event of liquidation, shareholders will be entitled to receive the remaining assets of the company after distribution of all preferential
amounts. The distribution will be proportionate to the number of equity shares held by the shareholder.
19.4 The Company has allotted cquity shares at face value of Rs. 10/- each during the year as follows:

Board mceting date Sharcholder Naaglishanes
allotted
No. of shares at beginning of the previous year 60,13,404
Additions during the year
December 02, 2023 Mr. Jitendra Kanthilal Shah 18.98.970
No. of shares at beginning of the current year 79,12,374
Additions during the year -
No. of shares at the end of the current year 79,12,374

19.5 The Board of Directors of the Company in its meeting dated January 17, 2023 has approved merger of Veranda XL Leaming Solutions Private
Limited (Veranda XL) and J.K Shah Education Private Limited. The application for merger has been approved by the National Company Law
Tribunal on November 30, 2023 with appointed date as October 31, 2022.

During the year ended March 31, 2024, pursuant to the scheme of merger, the company has issued 18.98,970 equity shares of Rs. 10 each to the
shareholders of J.K Shah Education Private Limited in lieu of their shareholding in J.K Shah Education Private Limited.
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Shares held by holding company, its subsidiaries and assaciates

As at March 31, 2025 As at March 31, 2024
N f the share hold
Ao 8 aS aty No. of shares % of Holding No. of shares % of Holding
Veranda Learning Solutions Limited 60,13,394 76% 60,13,394 76%
Mr. R.Rangarajan* 10 0% 10 0%
*shares held on behalf of Veranda Leaming Solutions Limited from October 16, 2020
Sharcholders holding more than 5% of the total share capital
Name of the share holder As at March 31, 2025 As at March 31, 2024
No. of shares % of Holding | No. of shares % of Holding
Veranda Learning Solutions Limited 60,13,394 76% 60,13,394 76%
Mr. Jitendra Kantilal Shah 18,98,970 24% 18,98,970 24%
Sharcholding of promaters*
As at March 31, 2025 As at March 31, 2024
« r h o, 0, H L)
Name of the promotor No. of % t.)f %o Change during No. of shares | % of Holding A: Change
shares Holding the year during the year
Veranda Learning Solutions Limited 60,13,394 76.00% 0.00% 60,13,394 76.00% (24.00%)
Mr. R Rangarajan 10 0.00% Nil 10 0.00% 0.00%

* Promoter as defined under the Companies Act, 2013 has been considered for the purpose of disclosure.
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20 Other equity

Particulars As at gt
March 31,2025 | March 31,2024
Retained earnings (19,734.13) (5,976.23)
Deemed equity contribution 166.49 114.75
Other comprehensive income (5.78) 2.15
Securities premium 18.196.65 18.196.65
(1,376.77) 12,337.32
a) Retained earnings
Retained earnings comprises the amounts that can be distributed by the Company as dividends o
its equity shareholders
Balance at the beginning of the year (5,976.23) (3,613.05)
Net Loss as per the statement of profit and loss (13,757.90) (2,363.18)
Balance at the end of the year (19,734.13) (5.976.23)
b) Deemed equity contribution (Refer Note 20.1)
Balance at the beginning of the year 114.75 114.75
Share based payment expensc (Refer Note 33) 51.74 -
Balance at the end of the year 166.49 114.75
¢) Other comprehensive income
Other items of other comprehensive income consist of remeasurement of net defined benefit
liability.
Balance at the beginning of the year 2.15 11.17
Other comprehensive income / (loss) (7.93) (9.02)
Balance at the end of the year (5.78) 2.15
d) Securitics premium
Amounts received on issue of shares in excess of the par value has been classified as sccurities
premium, net of utilization.
Balance at the beginning of the year 18,196.65 18,196.65
Additions during the year - -
Balance at the end of the year 18,196.65 18,196.65

Deemed equity contribution represents equity contribution by Veranda Learning Solutions Limited through grant of options to its equity
shares under an ESOP Scheme to employees of the Company and contribution by providing corporate guarantee to the loans taken by the

Company.

20.
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21 Provisions - non current
Particulars s o daslgt
March 31, 2025 | March 31, 2024
Provision for gratuity (Refer Note 43.2) 61.09 32.57
61.09 32.57
22 Other non-current liabilities
. As at As at
I
Raisientiry March 31,2025 | March 31, 2024
Deferred revenue 1,570.18 1,502.48
1,570.18 1,502.48
23 Nou-current borrowings
Particulars - Asat
March 31, 2025 | March 31, 2024
From others:
Non-convertible debentures (NCD) (Refer Note 23 2) 25,420.00 14,500.00
From related parties:
Braindce Education Solutions Private Limited 1,124.75 1,148.59
Veranda Race Learning Solutions Privatq Limited 1,674.54 1,289.06
Veranda Management Solutions Private Limited 1,099.63 [,03125
Veranda [AS Learning Solutions Private Limited 1,099 63 1,031.25
Veranda Learning Solutions Limited 2,121,56 -
SSI Ventures Private Limited 1,100.00 -
BB Virtuals Private Limited 2,000.00 -
Navkar Institute Private Limited 800.00 -
36,440.11 19,000.15
23.1 Details of borrowings
N Interest rate / Security As at As at
articuls t
Particulars provided Repayment terms March 31,2025 | March 31, 2024
Ascertis Credit India Fund - NCD Repayable in 15 quarterty 31,000.00 14,500.00
(formerly known as BPEA Credit India Fund - NCD) 17.23% / Secured instalments from
(Refer Note 23 2) August 2025
Term Loan from Hinduja Leyland Finance Limited - Nil - 1,413.93
Term Loan from Piramal Enterprises Limited - IT - Nil - 500.00
. . . . . 1,124.75 1,231 .28
Braindce Education Solutions Private Limited 11.55% / Unsecured Refer Note 23.3
’ 0 1,674.54 1,381.87
Veranda Race Learning Solutions Private Limited 11,35 to 18.00% / Refer Note 23,3 7 38
Unsecured
i i i 1,099.63 1,105.50
V'crgnda Management Learning Solutions Private ([1.55% / Unsecured Refer Note 23 3 i 1055
Limited
. . . o 1,099.63 1,105.50
Veranda IAS Leaming Solutions Private Limited 11.55% / Unsecured Refer Note 23.3 >
} . . 2,121.56 -
Veranda Leaming Solutions Limited 18.00% / Unsecured Refer Note 23.3
$SI Ventures Private Limited 14.00% / Ui d Repayable in single 1,100.00 1212.97
mute FHAEENIEEute instalment on April 01, 2026 e [
BB Virtuals Private Limited 18.00% / Unsecured Refer Note 23.3 2,000.00 B
Navkar Institute Private Limited 18.00% / Unsecured Refer Note 23.3 800.00 -
Less: Current maturities of non-current borrowings
Current maturities of non-current borrowings (Refer, (5,580.00) (3,450 90)
Note 25)
Total 36,440.11 19,000.15
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232 The Company in its board meeting dated March 21, 2024, has approved raising funds for an amount up to Rs. 31,000 Lakhs by way issuance of senior,
secured, redeemable, and unlisted Non-Convertible Debentures (NCDs) having face value of Rs. 1,00,000 each in one or more series and / or tranches to
funds managed and / or arranged by BPEA Investment Managers Private Limited (BPEA) and such other investors identified by BPEA Investment
Managers Private Limited (BPEA), for financing acquisitions, providing inter-corporate loans to group companies, repayment of existing debt, working
capital and any other such purposes
Pursuant to the Debenture Trust Deed dated March 25, 2024, between the Company and Catalyst Trusteeship Limited, the Company has allotted 14,500
senior, secured, redeemable, unlisted and non-convertible debentures of a nominal value of Rs. 1,00,000 each at a discounted price of Rs. 94,137.93 each
aggregating to Rs. 13,650 Lakhs with a tenure of 5 years from the Deemed Date of allotment on a private placement basis at its meeting held on 27 March
2024,

The debentures shall carry a coupon rate of

a) 9.75% p.a. on and from the Deemed Date of Allotment of the First Tranche NCDs until the expiry of 24 months from the Deemed Date of Allotment of
the First Tranche NCDs compounded monthly and payable quarterly May 2024

b) 11% p.a. after the expiry of 24 Months from the Deemed Date of Allotment of the First Tranche NCDs until the Final Settlement Date compounded
monthly and payable quarterly.

The Company, in the meeting of Board of Directors held on April 18, 2024, has allotted 16,500 senior, secured, redeemable, unlisted and non-convertible

The above NCD is secured by way of,

a) Exclusive pledge over the shares of Veranda Learning Solutions Limited (VLS) (100%), Veranda Race Leamning Solutions Private Limited (100%),
Veranda [AS Learning Solutions Private Limited (100%), Braindce Education Solutions Private Limited, Veranda Administrative Learning Solutions
Private Limited (100%), Veranda Management Learning Solutions Private Limited (100%), Sreedhar CCE Leaming Solutions Private Limited (100%),
Veranda K-12 Learning Solutions Private Limited. (76%), Tapasya Educational Institutions Private Limited (50%), Six Phrase Edutech Private Limited
(98%), Talentely Innovative Solutions Private Limited (100%), BAssure Leamning Solutions Private Limited (86%), Neyyar Academy Private Limited
(76%), Neyyar Education Private Limited (76%), Phire Learning Solutions Private Limited (100%) and Smart8ridge Educational Services Private Limited

(5%)

b) A first ranking exclusive charge (ranking pari passu inter se the relevant common secured parties) over all of Veranda Race Leaming Solutions Private
Limited (Fellow Subsidiary) movable assets, current assets and account assets, each as defined in the attached deed of hypothecation, both present and
future, as security for the relevant common secured debt in relation to the Company

c) A first ranking exclusive charge (ranking pari passu inter se the relevant common secured parties over all of the Companies movable assets, current
assets and account assets, both present and future, and a first ranking exclusive pledge over all shares held by the Parent Company in Sreedhar CCE
Learning Solutions Private Limited as security for the relevant common secured debt,

d) Exclusive mortgage over all real estate properties owned by the above group companies and corporate guarantors (except certain assets of Neyyar
Academy/ Neyyar Education as identified i transaction Documents) Inter alia including (a) Land and building comprised in survey no. 56/1B admeasuring
84 cents situated in number 11, Seevaram Village, Perungudi Chennai and (B) Land and building situated in survey no. 3/5A, 3/5B, 3/5C, 3/5D, 3/SE, 3/6
and 296/5B in Gundur Village, Thiruvembur Taluk, Trichirapalli both pertains to Veranda K-12 Leaming Solutions Private Limited

e) Exclusive charge over the Debt Service Reserve Account (DSRA) and balance therein

Subsequent to the year ended March 31, 2025, the Company has obtained waiver letter from the Catalyst Trusteeship Limited (Debenture Trustees of
Ascertis Credit India Fund - NCD (formerly known as BPEA Credit India Fund - NCD)) to waive the right to accelerate the facilities owing to financial
covenants breach which has occurred on or prior to March 31, 2025, for the period of twelve months commencing from April 01, 2025. Further, the
Company has obtained approval to defer the maintenance of additional DSRA required balance till next financial year i.e to be maintained from April 01,

2026.

23.3 The borrowings from intercompanies are repayable on demand. However, the intercompanies does not intend to recall these borrowings within the next
twelve months. Interest on these borrowings shall be payable either at the end of the loan tenure or upon earlier repayment by the Company, whichever is
earlier. Accordingly, both the borrowings and the related interest payables have been classified as non-current
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24 Other financial liabilitics - non current

Particulars L L ASIat
March 31,2025 | March 31, 2024
Purchase consideration payable - Non-current 3,154.45 -
Interest payable - Related party 1,380.30 457.69
Interest payable on non-convertible debentures - 12.43
4,534.75 470.12
25 Current borrowings
Particulars S0 s
’ March 31, 2025 | March 31, 2024
From Banks
HDFC Bank - Credit Facility - 0.04
From related parties (unsccured)
Veranda Learning Solutions Limited - 3,047.01
Current maturities of non-current borrowings 5,580.00 345090
5,580.00 6,497.95
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26 Trade payables

Particulars ASiat As at
March 31,2025 | March 31, 2024
(a) Total outstanding dues of micro enterprises and small enterprises* 202.84 1,060.78
(b) Total outstanding dues of creditors other than micro enterprises and small enterprises 838.67 705.04
1.041.51 1,765.82

* Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of information
collected by the management represents the principal amount payable to these enterprises. (Refer note 39)

26.1 Trade payables ageing schedule

As at March 31, 2025
Outstanding for following periods from due date of payment
Particulars Unbilled | Not due |Less than 1 1-2 2-3 More than 3 Total
year years years years
(i) MSME 37.92 - 164.92 - - - 202.84
(1i) Others 361.54 - 477.13 - - - 838.67
(iti) Disputed dues — MSME - - - - - - -
{iv) Disputed dues - Others - - - - - - -
As at March 31,2024
Outstanding for following periods from due date of payment
Particulars Unbilled | Not due |Less than 1 1-2 2-3 More than 3 Total
year years years years
(i) MSME - 434.19 626.59 - - - 1,060.78
(ii) Others - 673.85 3119 - - - 705.04
(iii) Disputed dues — MSME - - - - - - -
(iv) Disputed dues - Others - - - - - - -
27 Other financial liabilitics - current
Particulars Asat As at
March 31,2025 | March 31,2024
Purchase consideration payable - current - 1,100.00
Interest payable* - 9223
Interest payable on non-convertible debentures 2,904.86 -
2,904.86 1,192.23
*Interest payable to related parties Rs. Nil (PY - Rs. 55.84 Lakhs)
28 Provisions - current
As at As at
Particulars March 31, 2025 | March 31,2024
Provision for gratuity (Refer Note 43.2) 38.54 23.00
38.54 23.00
29 Qther current liabilities
As at As at
Particulars March 31, 2025 | March 31,2024
Statutory dues payable 121.98 323.83
Deferred revenue 2,197.80 2,256.29
Franchisee deposits - 0.05
Employee payables 24.59 58.66
Advance received from customers 686.69 -
3,031.06 2,638.83
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30 Revenue from operations

Particulars

For the year ended

For the year ended

March 31, 2025 March 31, 2024
Revenue from contracts with customers
Sale of services - Comprehensive learning programs 12,793.36 10,728.95
12.793.36 10,728.95
30.1 Disaggregated revenuc
The Company derives revenue from transfer of goods and services over time and at a point in time as given below:
Timing of recognition:
Particulars For the year ended | For the year ended
March 31, 2025 March 31, 2024
Revenue recognised over time 12,793.36 10,728.95
12,793.36 10,728.95

30.2 Reconciliation of revenue with contract price

Particulars

For the year ended

For the year ended

March 31, 2025 March 31, 2024
Contract price
Revenue from operations - Gross 16,560.63 14,487.72
Adjustments:
Deferred revenue (3,76727) (3.758.77)
Total 12,793.36 10,728.95

Contract balances :

Revenue from operations recognised is collected as per the terms of the contract, Trade receivables have been disclosed under Note 15, Deferred revenue

disclosed under Note 22 and 29 and Advance received from customers disclosed under Note 29

Performance obligations :

The contracts with customers are structured in such a way that the Company has the right to consideration from a customer in an amount that corresponds
directly with the value to the customer of the performance obligation complete to date and the Company has the right to invoice. Therefore, taking the
practical expedient, the details on transaction price allocated to the remaining performance obligations are not disclosed.

Information about major customers:

During the year and previous year, there is no revenue from a single customer which is more than 10% of the Company's total revenue. There are receivables
from two customers that are more than 10% of the total receivables as at March 31 , 2025 and receivable from one customer that is mare than 10% of the total

receivables as at March 31, 2024

31 Other income

Particulars For the year ended | For the year ended
March 31, 2025 March 31, 2024
Interest income
Interest on bank deposits 91.05 327.79
Interest on loans 2,111.89 2737
Interest on unwinding of security deposit 3422 1933
Interest on income tax refund 243 16.69
Corporate guarantee income 14.48 10.00
Gain on preclosure of lease agreement 4814 248.96
Commission income 2.55 -
Miscellaneous income 0.11 10.73
2,304.87 660.87
32 Changes in inventory of stock-in-trade
Particulars For the year ended | For the year ended
March 31, 2025 March 31, 2024
Opening stock of books . 18.70
Inventory written off - (18.70)

Less : Closing stock of hooks
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33 Employee benefit expense

Particulars For the year ended | For the year ended
March 31, 2025 March 31, 2024
Salaries, wages and bonus 1,158.70 87761
Gratuity expenses 38.30 (55.21)
Contribution to provident and other funds (Refer Note 43.1) 56.04 4141
Staff welfare expenses 8.30 8.15
Share based payment expense 51.74 -
1,313.08 871.96
34 Finance costs
Particulars For the year ended | For the year ended
March 31, 2025 March 31, 2024
Interest on borrowings 1,129.4] 1,786.66
[nterest on lease liabilities 370.40 497.49
Interest on non convertible debentures 5,364.24 31.74
Other interest expense 277 0.94
Corporate guarantee expenses 275.60 119.32
Loan processing charges 390.02 312.84
7,557.38 2,748.99
35 Depreciation and amortization expense
Particulars For the year ended | For the year ended
March 31, 2025 March 31, 2024
Depreciation on property, plant and equipment (Refer Note 4) 257.58 227.12
Depreciation on right-of-use assets (Refer Note 5) 1,469.81 1,242.51
Amortisation on intangible assets (Refer Note 4) 8,699.08 817.83
10,426.47 2.287.46
36 Other expenses
. For the year ended | For the year ended
Fipicuiars March 31, 2025 March 31, 2024
Power and fuel 33773 26261
Advertisement and sales promotion 43491 254.56
Business promotion expenses 45.66 217.10
Rent 85.12 42.60
Repairs and maintenance 89.47 55.53
Brokerage and commission 5343 52.30
Share of common expenses 1,002.60 1,065.32
CRM professional charges 360.00 405.00
Delivery partner fes 189.50 0.17
Rates and taxes 122.09 96.97
Payment to the auditors (excluding GST)* 31.14 32.06
Legal and professional charges 624.64 699.40
Lecturer fee 3,882.62 3,493.37
Learning management expenses 13348 -
Printing and stationery 438.32 383.53
Royalty expenses 444 .40 33392
Insurance expenses 0.99 3.24
Communication expenses 21.05 16.46
Postage and courier 0.67 -
Subscription charges 123.60 104.55
Office expenses 306.47 260.05
Travelling and conveyance 171.29 26539
Bank charges 11.24 7.63
Directors renumeration 3.20 2.60
Loss on sale of property, plant and equipment 0.37 7.93
Advances written off - 22.98
Inventory write off expenses - 1870
Corporate social responsibility - 33.80
Miscellaneous expenses 2.56 2.83
8,916.55 8,140.60
* Payment to the auditors
. For the ycar ended | For the year ended
g March 31, 2025 March 31, 2024
Statutory audit 30.00 30.00
1.14 2.06
3114 32.06

Out of pocket &
e “F\SKJ‘NS s
J‘.\ i

CHENNAI-17
5
A

nﬁe/

QO
e
&
*
&

7

)'3\191:-“ e




Veranda XL Learning Solutions Private Limited

Notes to Standalone Financial Statements for the year ended
CIN No.: US0100TN2019PTC126711

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

March 31, 2025

37 Tax expense:

Particulars For the year ended | For the year ended
March 31, 2025 March 31, 2024
Current tax
Current tax - -
Deferred tax
B Recognised in statement of profit and loss 642.65 (296.00)
= Net recognised in Statement of profit and loss 642.65 (296.00)
= Recognised in other comprehensive income (2.67) (3.04)
639.98 (299.04)

a) Movement of deferred tax expense during the year

ended March 31, 2025

T Deferred tax (liabilitics)/assets in relation to: Opening balance On account | Recognised in Recognised in OCI Closing Balance
of Merger | profit or loss

Property, plant, and equipment and intangible assets (583.59) - 583.59 - -
Right-of-use assets 4599 - (45.99) -
On expenses allowable on payment basis 13.99 - (16.66) 2.67 -
On carry forward business losses 1,144.84 - (1,144.84) - -
Financial instruments measured at amortised cost 0.71 - ©0.71) - -
Others 18.04 - (18.04) = -
Total 639.98 - (642.65) 2.67 -

b) Movement of deferred tax expense during the year

ended March 31, 2024

Deferred tax (liabilities)/assets in relation to: Opening balance On account | Recognised in Recognised in OCI Closing Balance
of Merger | profit or loss
Property, plant, and equipment and intangible assets 269.74 - (853.33) - (583.59)
Right-of-use assets 64,04 - (18.05) - 45,99
On expenses allowable on payment basis 2596 - (15.00) 3.04 13.99
On carry forward business losses - 1,144 84 - 1,144,384
Financial instruments measured at amortised cost (0.55) - 126 - 071
Others (18.24) - 3628 - 18.04
Total 340.95 - 296.00 3.04 639.98
37.1 Reconciliation of accounting profils
" For the year ecnded | For the year ended

Particatars March 31, 2025 March 31, 2024
Accounting (loss) before tax (13,115.25) (2,659.19)
Income tax rate 25.17% 25.17%
At statutory income tax rate (3,300.72) (669.24)
Non - deductible expenses for tax purposes

Deferred tax not considered on business loss and unabsorbed depreciation 2,620.25 37324
On permanent difference - Property, plant and Equipment 583.59
On temporary difference - Others 739.53 -
Income tax expenses reported in the statement of profil and loss 642.65 (296.00)

37.2 Based on assessment of probability of taxable profits against which the deferred t
Lakhs (As at March 31, 2024: Rs. 1,995.72 Lakhs) can be utilised, the Com
to assess the recoverability of such deferred tax asset at the end of every re|

38 Loss per share

ax asset pertaining to unabsorbed business loss amounting to Rs. 3,484 53

pany has not recognized deferred tax asset thereon. The Company shall continue
porting period

Particulars For the year ended | For the year ended
March 31, 2025 March 31, 2024
Loss for the year attributable to owners of the Company (13,757.90) (2,363.19)
Weighted average number of ordinary shares outstanding Basic 79,12,374 66,51,582
Weighted average number of ordinary shares outstanding for diluted EPS 79,12,374 66,51,582
Basic loss per share (Rs.) (173.88) (35.53)
Diluted loss per share (Rs ) (173.88) (35.53)
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39 Disclosures required by the Micro, Small and Medium Enterprises Development (MSMED) Act, 2006 are as under

Particulars LEL L AL

March 31, 2025 March 31, 2024
(1) Principal amount due to suppliers registered under MSMED Act and remaining unpaid 202.84 1,060.78
(1) Interest due to suppliers registered under the MSMED act and remaining unpaid 27.28 0.67
(isi) Principal amounts paid to suppliers registered under the MSMED act, beyond the appointed day during 20222 1067
the year ’ '
(iv) Interest paid, other than under Section 16 of MSMED Act, to suppliers registered under MSMED Act,
beyond the appointed day during the year B )
(v) Interest paid, under Section 16 of MSMED Act, to suppliers registered under MSMED Act, beyond the
appointed day during the year )
{vi) Interest due and payable towards suppliers registered under MSMED Act, for payments already made 16.22 0.56
(vii) Further interest remaining due and payable for earlier years 0.67 0.39

Dues to Micro and Small Enterprises have been determined to the extent such parties have been identified on the basis of information collected by the

Management.

40 Corporate social responsibility (CSR)

(b) Amount of expenditure incurred

(c) Shortfall at the end of the year

(d) Total of previous year shortfall

(e) Reasons for shortfall

(f) Details of related party transactions

(g) Where a provision is made with respect to a liability incurred by entering into a contractual obligation,
the movements in the provision during the year should be shown separately

(h) Nature of CSR activities: Hunger management

Particulars aat e
March 31, 2025 March 31, 2024
(a) Gross Amount required to be spent by the company during the year - 3337
- 33.80

The provisions of section 135 of the Companies Act 2013, relating to CSR is not applicable to the Company on account of losses incurred during the year and

hence, no amount is required to be spent.

41 Continzent liabilities and commitments

Particulars As at Asat
March 31, 2025 March 31, 2024
Contingent liabilities - =
Commitments " .
Corporate guarantee (Refer Note 41.1) 1.518.75 =

41.1 As at March 31, 2025, Veranda Learning Solutions Limited ("VLS") has issued 2,500 (As at March 31, 2024 - Nil) senior, secured, redeemable, unlisted and

non-convertible debentures (NCD) having a face value of Rs. [,00,000 each on a private placement basis. VLS also has an additional green shoe option to
issue up to 10,000 senior, secured, redeemable and unlisted non-convertible debentures of a nominal value of Rs. 1,00,000 each, aggregating to not more than
Rs. 10,000 Lakhs, in one or more series and/or tranches, to be issued by the VLS on a private placement basis, and Veranda Race Leaming Solutions Private
Limited ("VRLS") has issued 10,000 (As at March 31, 2024 - Nil) senior, secured, redeemable, unlisted and non-convertible debentures (NCD) having a face
value of Rs. 1,00,000 each on a private placement basis. VRLS also has an additional green shoe option to issue up to 1,000 senior, secured, redeemable and
unlisted non-convertible debentures of a nominal value of Rs. 1,00,000 each, aggregating to not more than Rs. 11,000 Lakhs, in one or more series and/or
tranches, to be issued by the VRLS on a private placement basis. The Company has issued 2 corporate guarantee to Veranda Leamning Solutions Limited and

Veranda Race Leaming Solutions Private Limited in relation to the issue

42 Operating segment

Operating segments reflect the Company's management structure and the way the financial information is regularly reviewed by the Company's Chief
Operating Decision Maker (CODM). The CODM considers the business from both business and product perspective based on the dominant source, nature of
risks and returns and the internal organisation and management structure. The operating segments are the segments for which separate financial information
is available and for which operating profit / (loss) amounts are evaluated regularly by the executive Management in deciding how to allocate resources and in
assessing performance. The Company’s operations predominantly relates to sale of comprehensive leaming programs and, accordingly, this is the only
operating segment. The Company's revenue from operations and non-current operating assets are from single segment i.e. India.
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43 Employee benefits

43.1 Defined contribution plans
The Company has defined contribution plan of provident fund. Additionally, the company also provides, for covered employees, health

insurance through the employee state insurance scheme.

Contributions are made to provident fund in India for employees at the rate of 12% of basic salary as per regulations. The obligation of
the Company is limited to the amount of disbursement required and it has no further contractual nor any constructive obligation.

The Company has recognized in the Statement of Profit and Loss for the year ended March 31, 2025 an amount of Rs. 56.04 Lakhs
(March 31, 2024 - Rs. 41.41 Lakhs) towards expenses under defined contribution plans and included in 'Contribution to provident and
other funds'.

43.2 Defined benefit plans
(a) Gratuity
Gratuity is payable as per Payment of Gratuity Act, 1972. In terms of the same, gratuity is computed by multiplying last drawn salary
(basic salary including dearness Allowance if any) by completed years of continuous service with part thereof in excess of six months
and again by 15/26. The Act provides for a vesting period of 5 years for withdrawal and retirement and a monetary ceiling on gratuity
payable to an employee on separation, as may be prescribed under the Payment of Gratuity Act, 1972, from time to time. However, in
cases where an enterprise has more favourable terms in this regard the same has been adopted.

These plans typically exposc the Company to actuarial risks such as: investment risk, interest rate risk and salary risk.

A decrease in the bond interest rate will increase the plan liability. However, this

[nt isk : . . . ]
nerest ris will be partially offset by an increase in the return on the plan’s debt investments.

The present value of the defined benefit plan liability is calculated by reference to
the best estimate of the mortality of plan participants both during and after their
employment. An increase in the life expectancy of the plan participants will
increase the plan's liability.

The present value of the defined benefit plan liability is calculated by reference to
Salary risk the future salaries of plan participants. As such, an increase in the salary of the
plan participants will increase the plan’s liability.

Longevity risk

March 31, 2025 March 31, 2024
Particulars Current Nou-current Current Non-current
Provision for gratuity 38.54 61.09 23.00 32.57
The principal assumptions used for the purposes of the actuarial valuations were as follows:
Particulars March 31,2025 | March 31, 2024
Altrition rate 8.00% 8.00%
Discount rate 6.35% 6.94%
Expected rate(s) of salary increase 8.00% 8.00%

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other
relevant factors, such as supply and demand in the employment market.

Amount recognised in total comprehensive income in respect of these defined benefit plans are as follows:

Particulars March 31,2025 | March 31, 2024
Current service cost 6.70 834
PPast Service cost 2791 (70.80)
Nel interest expense 3.69 7.25
Components of defined benefit costs recognised in profit or loss 38.30 (55.21)
Remeasurement on the net defined benefit liability comprising;
Actuarial (gains) / losses 10.60 12.06
Components of defined benefit costs recognised in other comprehensive income 10.60 12.06
48.90 (43.15)

The current service cost and the net interest expense for the year are included in the 'employee benefits expense' in profit or loss.
The actuarial gain/ loss on remeasurement of the net defined benefit liability is included in other comprehensive income.
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The amount included in the balance sheet arising from the Company's obligation in respect of its defined benefit plans is as

follows:
Particulars March 31,2025 | March 31, 2024
Present value of defined benefit obligation 99.63 55.57
Fair value of plan assets g =
Net liability arising from defined benefit obligation 99.63 55.57
Funded - -
Unfunded 99.63 55.57
99.63 55.57
Movements in the present value of the defined benefit obligation in the current year were as follows:
Particulars March 31, 2025 | March 31, 2024
Opening defined benefit obligation 55.57 103.13
Current service cost 6.70 8.34
Past service cost - (vested benefit) 2791 (70.80)
[nterest cost 3.69 7.25
Remeasurement of defined benefit obligation 10.60 12.06
Benefits paid (4.84) (4.41)
Closing defined benefit obligation 99.63 55.57
Defined benefit obligation sensitivities were as follows:
Particulars March 31,2025 | March 31, 2024
1) DBO - Base assumptions 99.63 55.57
2) Discount rate: +1% 97.10 54.31
3) Discount rate: -1% 102.33 56.92
4) Salary escalation rate: +1% 102.26 56.89
5) Salary escalation rate: -1% 97.11 5431
6) Attrition rate: 25% increase 96.23 54.18
7) Attrition rate: 25% decrease 104.19 57.38

Assumptions regarding future mortality are set based on actuarial advice in accordance with published statistics and experience. The
estimates of future salary increases, considered in actuarial valuation, take into account, inflation, seniority, promotions and other
relevant factors such as demand and supply in the employment market.

43.3 Employce stock option scheme
During the financial year 2022 - 23, the Holding Company "Veranda Learning Solutions Limited" has approved the plan to grant
27,88,775 (Twenty seven lakhs eighty eight thousand seven hundred and seventy five) options comprising of 16,73,265 (sixteen lakhs
seventy three thousand two hundred and sixty five) options to the strategic team and 11,15,510 (eleven lakhs fifieen thousand five
hundred and ten) options to other eligible Employees (including employees of VXLS) in one or more tranches from time to time under
the scheme titled "Veranda Learning solutions Limited Employee Stock option Plan 2022" ("ESOS 2022")

Exercise period:

As per the Scheme, the options can be exercised with in a period of 3 years from the date of vesting.

The expense recognised (net of reversal) for share options during the year is Rs. 51.74 lakhs (March 31, 2024: Rs. Nil) and the same
has been considered as deemed equity contribution by the Holding company.
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44 Related party disclosure
a) List of partics having significant influence

Entities having control or controlled by the Company

Holding company
Veranda Learning Solutions Limited

= Subsidiary company
Tapasya Educational Institutions Private Limited

Fellow subsidiary companies
- Veranda Race Leaming Solutions Private Limited
Veranda [AS Learning Solutions Private Limited
Braindce Education Solutions Private Limited
Veranda Management Leaming Solutions Private Limited
Veranda Administrative Learning Solutions Private Limited
Veranda Leamning Solutions North America, Inc
Sreedhar CCE Leaming Solutions Private Limited
BAssure Solutions Private Limited
Neyyar Academy Private Limited
Neyyar Education Private Limited
Phire Learning Solutions Private Limited
Six Phrase Edutech Private Limited
Veranda K-12 Learning Solutions Private Limited
(formerly known as Educare Infrastructure Services Private Limited)
Talentely [nnovative Solutions Private Limiled
BB Publications Private Limited
BB Virtuals Private Limited
Navkar Digital Institute Private Limited

Key management personnel (KMP) and their relatives
Sri. S.Lakshminarayanan

Sri. K Praveen Kumar

Sri. R. Rangarajan

Sri. Bharath Seeman

Sri. Jitendra Kantilal Shah

Sri. PB Srinivasan

Sri. Vishal Jitendra Shah
Smt. Pooja Jitendra Shah
Smt. Purnima Jitendra Shah

Enterprises in which KMP and their relatives have significant influence
SSI Ventures Private Limited

(Since January 11, 2024)

(Since July 07, 2023)
(Since July 21, 2023)
(Since July 21, 2023)
(Since July 21, 2023)
(Since July 21, 2023)
(Since July 21, 2023)

(Since August 30, 2023)

(Since July 21, 2023)
(Since January 01, 2025)
(Since January 01, 2025)
(Since February 17, 2025)

Non Executive Independent Director
(w.e.f August 06, 2024)

Director

Director

Director (w.e.f. August 30, 2023)
Managing Director (w.e.f. December 02, 2023)
Non Executive Independent Director
(w.e.f August 06, 2024)

Relative of KMP

Relative of KMP

Relative of KMP
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b) Transactions during the year

Amount
S.No. Nature of transactions For the year ended For the year ended
March 31, 2025 March 31, 2024
I|Loans and advances taken from
Veranda Leaming Solutions Limited 205298 1,409.01
Veranda Race Learning Solutions Private Limited 300.00 -
BB Virtuals Private Limited ) 2,000.00 -
Navkar Institute Private Limited 800.00 -
SSI Ventures Private Limited - 135.56
2|Loans repaid
Veranda Leaming Solutions Limited 297843 608.00
Braindce Education Solutions Private Limited 106.53 73.71
Veranda 1AS Learning Solutions Private Limited 5.87 . 66.18
Veranda Management Learning Solutions Private Limited 5.87 66,18
Veranda Race Learning Solutions Private Limited 7.33 82.73
SSI Ventures Private Limited 112.97 22.59
3|Loans given
Veranda Administrative Learni ng Solutions Private Limited 12,652.94 -
4|Loans repayment reccived
Veranda Administrative Learning Solutions Private Limited 680.00 -
5|Interest income on loans given
Jitendra Kantilal Shah 12.00 12.03
Veranda Leaming Solutions Limited - 8.52
Veranda Administrative Leaming Solutions Private Limited 2,088.58 -
6|Interest on borrowings
Veranda Leamning Solutions Limited 324 24 301.85
Veranda Race Leamning Solutions Private Limited 210.24 164.08
Veranda TAS Learning Solutions Private Limited 127.01 131.26
Braindce Education Solutions Private Limited 138.23 146.20
Veranda Management Leaming Solutions Private Limited 127.01 131.26
SSI Ventures Private Limited 12198 158.76
BB Virtuals Private Limited 24.66 -
Navkar Digital Institute Private Limited 927 -
7|Cross charge of common expenses and technical know-how
Veranda Leaming Solutions Limited 1,002.60 1,065.32
8|Royalty expenscs
Veranda Leaming Solutions Limited 444 40 28778
9|CRM professional charges
Veranda Leaming Solutions Limited 360.00 405.00
10|Sale of courses
Veranda Management Learning Solutions Private Limited 8.39 19.77
BB Virtuals Private Limited 236 -
11{Advance received
Veranda Management Leaming Solutions Private Limited - 839
12{Learning management expenses
Veranda Learning Solutions Limited 103.01 -
I3]|Corporate guarantee income
Veranda Leaming Solutions Limited 7.85 -
Veranda Race Learning Solutions Private Limited 6.63 -
Veranda Management Learning Solutions Private Limited - 10.00
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S.No.

Nature of transactions

Amount

For the ycar ended
March 31, 2025

For the year ended
March 31, 2024

14

15

16

17

18

Corporate guarantce expense

Veranda Learning Solutions Limited

Veranda Race Learning Solutions Private Limited

Veranda [AS Learning Solutions Private Limited

Braindce Education Solutions Private Limited

Veranda Management Leaming Solutions Private Limited
Veranda Administrative Learning Solutions Private Limited
Sreedhar CCE Learning Solutions Private Limited

BAssure Solutions Private Limited

Neyyar Academy Private Limited

Neyyar Education Private Limited

Phire Learning Solutions Private Limited

Six Phrase Edutech Private Limited

Veranda K-12 Learning Solutions Private Limited
(formerly known as Educare Infrastructure Services Private Limited)
Talentely Innovative Solutions Private Limited

Tapasya Educational Institutions Private Limited

Issue of shares to KMP
Jitendra Kantilal Shah

Rent paid towards registered office and its branches
Veranda Leaming Solutions Limited

Remuneration
Jitendra Kantilal Shah
Vishal Jitendra Shah
Pooja Jitendra Shah

Directors sitting fees
S Lakshminarayanan

PB Srinivasan

28.09
28.09
28.09
28.09
28.09
28.09
28.09
17
11.17
11.17
11.17
1117

1117

11.17
0.77

704.39

105.00
21.27
21.27

2.05
115

119.04
0.02
0.02
0.02
0.02
0.02
0.02
0.02
0.02
0.02
0.02
0.02

0.02
002

189.90

219.88

149.00
3375
3375

1.80
0.80
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¢) Balance outstanding at the year

Amount
S.No. Particulars As at As at
March 31, 2025 March 31, 2024
1{Loans from
Veranda Leaming Solutions Limited 2,121.56 3,047.01
Braindce Education Solutions Private Limited 1,124.75 1,231.28
Veranda [AS Learning Sotutions Private Limited 1,099.63 1,105.50
Veranda Management Leaming Solutions Private Limited 1,099.63 1,105.50
Veranda Race Learning Solutions Private Limited 1,674.54 1,381.87
SSI Ventures Private Limited 1,100.00 1.212.97
BB Virtuals Private Limited 2,000.00
Navkar Digital Institute Private Limited 800.00
2|Loans given
Jitendra Kantilal Shah 150.00 150.00
Veranda Administrative Learning Solutions Private Limited 11,972.94 -
3| Trade payables
Veranda Leaming Solutions Limited - 809.60
Veranda Management Learning Solutions Private Limited 31.34 10.44
Veranda Race Leaming Solutions Private Limited 3134 10.44
Veranda [AS Learning Solutions Private Limited 31.34 10.44
Veranda Administrative Learning Solutions Private Limited 31.34 10.44
Braindce Education Solutions Private Limited 31.34 10.44
Sreedhar CCE Learning Solutions Private Limited 31.34 10.44
BAssure Solutions Private Limited 12.17 10.44
Neyyar Academy Private Limited 12,17 10.44
Neyyar Education Private Limited 12.17 10.44
Phire Learning Solutions Private Limited 12.17 10.44
Six Phrase Edutech Private Limited 12.17 10.44
Veranda K-12 Learning Solutions Private Limited . 12.17 10.44
(formerly known as Educare Infrastructure Services Private Limited)
Talentely Innovative Solutions Private Limited 11.32 10.44
Tapasya Educational Institutions Private Limited 1.73 -
4| Trade receivables
Veranda Management Learning Solutions Private Limited 51.30 41.21
BB Virtuals Private Limited 14.74
5|Other reccivables
Veranda Learning Solutions Limited 9.55 -
Veranda Race Leaming Solutions Private Limited 7.65 -
6| Advances (Other than capital advances)
Veranda Leaming Solutions Limited 805.32 -
Veranda Race Leaming Solutions Private Limited 4.76 4.89
7|Interest payable
Veranda Learning Solutions Limited 773.35 457.69
Brain4ce Education Solutions Private Limited 124 4} 11.73
Veranda IAS Learning Solutions Private Limited 114.31 9.58
Veranda Management Learning Solutions Private Limited 114.31 958
Veranda Race Leaming Solutions Private Limited 189.22 11.97
SSI Ventures Private Limited 34.18 12.98
BB Virtuals Private Limited 22.19 -
Navkar Digital Institute Private Limited 834 -
8|Intcrest receivable on loans
Veranda Administrative Learning Solutions Private Limited 2,006.75 -
9(Sccurity deposit
203.17 168.00

Veranda Leamning Solutions Limited /—?ﬁ

o
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Amount
S.No. Particulars As at As at
March 31, 2025 March 31, 2024
10| Corporate guarantec given
Veranda Learning Solutions Limited 822.92 -
Veranda Race Leaming Solutions Privale Limited 695.83 -
11| Corporate guarantec taken

Veranda Race Learning Solutions Private Limited 2,901.49 -
Veranda IAS Learning Solutions Private Limited 2,901.49 -
Braindee Education Solutions Private Limited 2,901.49 -
Veranda Leamning Solutions Lirnited 2,901.49 -
Veranda Management Learning Solutions Private Limited 2,901.49 -
Veranda Administrative Learning Solutions Private Limited 2,901.49 .
BAssure Solutions Private Limited 1,126.49 -
Neyyar Academy Private Limited 1,126.49 -
Neyyar Education Private Limited 1,126.49 -
Phire Learning Solutions Private Limited 1,126.49 -
Six Phrase Edutech Private Limited 1,126.49 -
Veranda K-12 Learning Solutions Private Limited

(formerly known as Educare Infrastructure Services Private Limited) 112649 N
Talentely Innovative Solutions Private Limited 1,126.49 -
Tapasya Educational Institutions Private Limited 81.25 -
Sreedhar CCE Leaming Solutions Private Limited 2,901.49 -

Notes:

a) Related party relationship is as identified by the Company on the basis of information available with the Company.
b) No amount is/has been written off or written back during the year in respect of debts due from or to related party.
¢) The above transactions are compiled from the date these parties became related.
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45  Financial instruments

Capital management
The Company manages its capital to ensure that entities in the Company will be able to continue as going concern, while maximising the
return to stakeholders through the optimisation of the debt and equity balance.

The Company determines the amount of capital required on the basis of annual operating plans and long-term product and other strategic
investment plans The funding requirements are met through equity, non-current and current borrowings

For the purposes of the Company’s capital management, capital includes issued capital and all other equity reserves atiributable to the
equity holders.

Gearing Ratio: As at As at

March 31, 2025 March 31, 2024
Debt 42,020.11 25,498.10
Less: Cash and bank balances 975.64 1,545.24
Net debt 41.044.47 23.952.86
Total equity (585.53) 13.128.56
Net debt to equity ratio (%) (7009.78%) 182.45%

Credit risk management

Credit risk is the risk that a customer or counterparty to a financial instrument will fail to perfonm or pay amounts due to the Company
causing financial loss. It arises from cash and cash equivalents, deposits with banks, security deposits, loans given and principally from
credit exposures to customers relating to outstanding receivables. The Company's maximum exposure to credit risk is limited to the
carrying amount of financial assets recognised at reporting date The Company assesses the credit quality of the counterparties, taking
into account their financial position, past experience and other factors

The Company's exposure to credit risk is influenced mainly by the individual characteristics of each customer. The Company has very
limited history of customer default, and considers the credit quality of trade receivables that are not past due or impaired to be good

Therefore, the Company does not expect any material risk on account of non performance by any of the Company’s counterparties.
The credit risk for cash and cash equivalents, bank deposits, security deposits and loans is considered negligible, since the counterparties
are reputable organisations with high quality external credit ratings

Liquidity risk management

Management monitors rolling forecasts of the Company’s liquidity position (comprising the undrawn borrowing facilities below) and
cash and cash equivalents on the basis of expected cash flows. The Company’s liquidity management policy involves projecting cash
flows and considering the level of liquid assets necessary to meet these, monitoring balance shect liquidity ratios against internal
requirements.

Market risk management

Market risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk
comprises three types of risk: interest rate risk, currency risk and other price risk. The objective of market risk management is to manage
and control market risk exposures within acceptable parameters, while optimising the return

Liquidity tables

The following tables detail the Company's remaining contractual maturity for its non-derivative financial liabilities with agreed
repayment periods. The tables have been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date
on which the Company can be required to pay.

As at March 31, 2025
Particulars Due in Ist year Duscullnyi:f . Due after Sth year | Carrying amount
Borrowings (Fixed rate) 5,580.00 36,440.11 - 42,020.11
Trade payables (Non-interest bearing) 1,041.51 - - 1,041.51
Lease liabilities (Non-interest bearing) 1,200.11 1,794.89 169,30 3,164.30
Other financial liabilities (Non-interest bearing) 2,904.86 4.534.75 - 7.439.61
10,726.48 42.769.75 169.30 53.665.53
As at March 31, 2024
Particulars . Due in 2nd to .
Due in Ist year Sth year Due after Sth year | Carrying amount
Borrowings (Fixed rate) 6,497 .95 16,241.71 2,758.44 25,498.10
Trade payables (Non-interest bearing) 1,765.82 - - 1,765.82
Lease liabilities (Non-interest bearing) 1,286.32 1,621.60 344.34 3,252.26
Other financial liabilities (Non-interest bearing) 1,192.23 470.12 - 1,662.35
10,742.32 18,333.43 3,102.78 32,178.53
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45.1

Particulars As at As at
March 31, 2023 March 31, 2024
Fair value of financial assets and financial liabilities that are not measured at fair value . .
. . . Nil Nil
(but fair value disclosures are required):

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
interest rates. The Company’s exposure to the risk of changes in market interest rates is minimal considering the Company’s debt

obligations is fixed interest rates.

Fair value measurements

Financial asscts Note o st
March 31, 2025 March 31, 2024

Trade receivables 5 475.86 291 .41
Investments 10 13,685.00 13,371.00
Cash and cash equivalents 16 157.08 1,123.38
Loans 11 11,972.94 -
Bank balances other than cash and cash equivalents 16 818.56 421 .86
Other financial assets 17,12 3,572.00 1,235.65
Total financial assets 30,681.44 16,443.30

. B As at As at
Financial liabilitics Note March 31, 2025 March 31, 2024
Bormrowings 23,25 42,020.11 25,498.10
Trade payables 26 1,041.51 1,765.82
Lease liabilities 5 2,430.90 2,716.58
Other financial liabilities 27,24 428515 562.35
Fair value through profit and loss (FVTPL)
Other financial liabilities 27 .24 3.154.45 1,100.00
Total financial liabilities 52,932.12 31,642.85

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

Fair valuc measurement

This section explains the judgements and estimates made in determining the fair values of the financial instruments that are (a)
recognised and measured at fair value and (b) measured at amortised cost and for which fair values are disclosed in the financial
statements,

To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial
instruments into the three levels prescribed under the accounting standard, An explanation of each level is as under:

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. This includes listed equily instruments, traded
bonds and mutual funds that have quoted price. The fair value of all equity instruments (including bonds) which are traded in the stock
exchanges is valued using the closing price as at the reporting period. The mutual funds are valued using the closing NAV.

Level 2: The fair value of financial instruments that are not traded in an active market (for example, traded bonds, over-the-counter
derivatives) is determined using valuation techniques which maximise the use of observable market data and rely as little as possible on
entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is the
case for unlisted equity securities, contingent consideration and indemnification asset included in level 3.

Valuation technique used to determinc fair value
Specific valuation techniques used to value financial instruments include:
-the use of quoted market prices or dealer quotes for similar instruments
-the fair value of the remaining financial instruments is determined using discounted cash flow analysis.
The carrying amounts of trade receivables, trade payables, cash and cash equivalents and other current financial liabilities are considered
to be the same as their fair values, due to their short-term nature.
For financial assets and liabilities that are measured at fair value, the carrying amounts are equal to the fair values.
The borrowing rate of the Company has been taken as the discount rate used for determination of fair value
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46 Business combinations
46.1 Merger with JK Shah Education Private Limited

The Board of Directors of the Company in its meeting dated January 17, 2023 had approved merger of Veranda XL Leaming Solutions
Private Limited and J.K Shah Education Private Limited. The application for merger was approved by the National Company Law Tribunal
on November 30, 2023 with appointed date as October 31, 2022, The merger has been accounted for using the acquisition accounting
method under Ind AS 103 — Business Combinations and the difference between the fair value of net identifiable assets acquired and
consideration paid on the merger has been accounted for as Goodwill.

During the previous year, pursuant to the scheme of merger, the Company has issued 18,98,970 equity shares of Rs.10 each to the
shareholders of J.K Shah Education Private Limited in lieu of their shareholding in J.K Shah Education Private Limited.

Further, as per (he Share purchase agreements dated October 31, 2022 and March 31, 2023, Veranda Leaming Solutions Limited (Ultimate
Holding Company) has an unconditional obligation to purchase balance 24% of the equity share capital (18,98,970 equity shares) of the
Company within 3 years from the date of share purchase agreement i.e. October 31, 2025.

Goodwill represents goodwill on merger and is the excess of purchase consideration paid over net asset valuc of J.K Shah Education Private
Limited on the date of such acquisition. Such goodwill is tested for impairment annually or more frequently, if there are indicators for
impaimment, The management does not foresee any risk of impairment on the carrying value of goodwill as at reporting date

Particulars Amount
Property, plant and equipment 955.17
Intangibles

- Brand - JKS 3,168.00
- Tutor relationship 10,034.00
Cash & bank balance 8,143.23
Other non-current assets 4,236.71
Other current assets 574.96
Total assets 27,112.07
Trade payables (1,010.00)
Other non-current liabilities (3,854.02)
Other current liabilities (1,422.40)
Deferred tax liability recognised on intangible assets acquired -
Total liabilities (6,286.42)
Net identifiable asset acquired 20,825.65
Particulars Amount

Purchase consideration 35,107.56
Deferred consideration -
Total consideration 35,107.56
Add: Fair value of NCI N
Less: Net identifiable assets acquired 20,825.65
Goodwill 14,281.91

Goodwill as at March 31, 2025 stood at Rs.14,281.91 Lakhs (March 31, 2024: Rs.14,281.91 Lakhs ).

During the fiscal year 2022-23, Veranda XL Leamning Solutions Private Limited (the Company) entered into a Share Purchase Agreement
with J.K, Shah Education Private Limited on October 31, 2022, which obligated Veranda XL Learning Solutions Private Limited to pay
deferred consideration to the promoters of J.LK Shah Education Private Limited. Following an order from the Hon'ble National Company
Law Tribunal on November 30, 2023, Veranda XL Leaming Solutions Private Limited and J.K. Shah Education Private Limited were
merged, effective from October 31, 2022. As a result of this merger, the above liabilities previously recorded in the standalone financial
statements of Veranda XL Learning Solutions Private Limited amounting to Rs. 11,932.34 Lakhs were transferred to the books of Veranda

Leaming Solutions Limited (the Holding Company)

During the previous year, the initial accounting for business combinations is complete and the Company has recorded the actual amounts of
identificd assets and liabilities. The Company 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).

For the purpose of impainment testing, goodwill acquired in a business combination is allocated to the Company’s cash gencrating unit that
is expected to benefit from the synergies of the acquisition The Chief operating decision maker reviews the goodwill for any impairment at
each reporting date. The fair value of a CGU is detcrmined based on pre-tax cash flow projections for a CGU over a period of five years. As
of March 3(, 2025 the estimated recoverable amount of the CGU exceeds its carrying amount. The recoverable amount was computed based
on the fair value less cost to sell being higher than value-in-use. The values assigned to the key assumptions represents management
assessment of future trend in the relevant industries and have been based on both historical data from both internal and external sources:-

. For the year ended For the year ended
Particulars March 31,2025 March 31,2024
Discount rate 16% to 22% 16% to 22%
Terminal value of growth rate 5.00% 4.00%
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46.2 Logic Management Training Institutes Private Limited

The Company (“Transferce Company”) has entered into a Business Transfer Agreement on April 18, 2024, with Logic Management
Training Institutes Private Limited (“Transferor Company") for acquisition of the business of Transferor Company on a going concem for a
consideration in the form of cash or shares, at the discretion of the Transferee Company,

Goodwill has been ¢ puted for the above transaction as follows:

Ii'artirulnrs Amount
Property, plant and equipment 169.98
Intangibles

- Software 19.32
- Content cost 340.00
- Non-compete 100.00
Cash & bank balance -
Other non-current assets 72.05
Other current assets 344
Total assets 704.79
Trade payables (66.73)
Total liabilities (66.73)
Net identifiable asset nequired 638.06
Particulars Amount

Deferred consideration 3.154.45
Total consideration 3.154.45
Less. Net identifiable assels acquired 638.06
Goodwill 2,516.39
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47 Ratio analysis
a) Current ratio = Current assets/ current liabilities

Particulars March 31,2025 | March 31,2024
Current assets 5,670.01 5,324.55
Current liabilities 13.536.36 13,194.99
Ratio 0.42 0.40
Change in ratio 3.80%

rent and non-current borrowings

b) Debt-cquity ratio = Total debt divided by total equity where total debt refers to sum of cur
Particulars March 31,2025 | March 31, 2024
Total debt 42,020.11 25,498.10
Total equity (585.53) 13.128.56
Ratio (71.76) 1.94
Change in ratio (3795.01%)

Change in ratios of more than 25% compared to previous year is because during the year the Company has borrowed loans for working
capital requirements and the Company has accelerated the amortisation having a negative impact on profit.

¢) Debt Service Coverage Ratio (DSCR) = Earnings available for debt services divided by total interest and principal repayments
Particulars March 31,2025 | March 31,2024
Loss before tax (13,115.25) (2,659.19)
Add: Non cash expenses and finance costs
Depreciation and amortization expense 10,426.47 2,287.46
Finance costs 7,557.38 2,748.99
Earnings available for debt services 4,868.60 2,377.26
Interest cost on borrowings 6,493.65 1,818.41
Principal repayments 7,011.73 10,259.20
Total intercst and principal repayments 13,505.38 12,077.60
Ratio 0.36 0.20
Change in ratio 83.15%

Change in ratios of more than 25% compared to previous year is because the Company has accelerated the amortisation having a

negative impact on profit.

d) Return on equity ratio / return on investment ratio = Net profit/loss after tax divided by average shareholders equity
Particulars March 31,2025 | March 31, 2024
Loss after tax (13,757.90) (2,659.19)
Average shareholders equity 6,271.52 14,219.71
Ratio (2.19) (0.19)
Change in ratio 1073.06%

Change in ratios of more than 25% compared to previous year is because the Company has accelerated. the amortisation having a

negative impact on profit.

¢) Inventory turnover ratio = Purchases changes in inventory divided by closing inventory

Inventory turnover ratio is not applicable to the Company, as it does not have inventory at the end of March 31, 2025 and March 31,

2024.
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¢) Trade receivables turnover ratio = Revenue from operations divided by average trade reccivables

Particulars March 31, 2025 | March 31,2024
Revenue from operations 12,793.36 10,728.95
Average trade receivables 383.63 148.03
Ratio 33.35 72.48
Change in ratio (53.99%)

Change in ratios of more than 25% compared to the previous years is due to increased sales and lower collections

f) Trade payables turnover ratio = Adjusted expenses divided by average trade payables

Particulars

March 31,2025 | March 31, 2024

Adjusted expenses (Other expenses) 8,916.55 8,140.60
Average trade payables 1,403.67 1,795.15
Ratio 6.35 4.53
Change in ratio 40.08%

Change in ratios of more than 25% compared to previous year is because longer credit period has been agre

g) Net capital turnover ratio = Revenue from operations divided by nct working capital
(whereas net working capital = Current assets - Current liabilities)

ed with the vendors.

Particulars March 31, 2025 | March 31, 2024

Revenue from operations 12,793.36 10,728.95
Net working, capital (7.866.34) (7.870.45)
Ratio (1.63) (1.36)
Change in ratio 19.30%

h) Net profit ratio = Net profit after tax divided by revenue from operations

Particulars March 31, 2025 | March 31,2024

Loss for the year (13,757.90) (2,363.19)
Revenue from operations 12,793.36 10,728.95
Ratio (1.08) (0.22)
Change in ratio 388.23%

Change in ratios of more than 25% compared to previous year is because of increased amortisation during the year

i) Return on capital employed - pre cash (ROCE) = Earnings before interest and taxes (EBIT) divided by capital employed - pre

cash

Particulars March 31, 2025 | March 31, 2024
Loss before tax (A) (13,757.90) (2,659.19)
Finance costs (B) 7,557.38 2,748.99
Other income (C) 2,304.87 660.87
EBIT (D) = (A)*+(B)-(C) (8,505.39) (571.07)
Capital employed- Pre Cash (J)=(E)-(F)-(G)-(H)-(I) 42,535.47 34,228.06
Total assets (E) 57,047.47 48,968.29
Current liabilities (F) 13,536.36 13,194.99
Current investments (G) - -
Cash and cash equivalents (H) 157.08 1,123.38
Bank balances other than cash and cash equivalents (1) 818.56 421.86
Ratio (D/J) (0.20) (0.02)
Change in ratio 1098.50%

Change in ratios of more than 25% compared to previous year is because of increased amortisation and borrowings during the year,
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48 Going concern

The Company has incurred losses during the year ended March 31, 2025 and the networth has eroded as at March 31, 2025. Further,
the current liabilities of the Company exceeds the current assets as at March 31, 2025. As part of its financial reporting process, the
Company has evaluated the events and conditions that the Company is exposed to for the purpose of its going concern considerations
and its ability to meet its obligations. The Holding Company [Veranda Learning Solutions Limited] has provided a letter of support
confirming their intention not to recall their dues and to provide continued financial support to the Company to enable it to settle its
obligations as and when they fall due, up to June 30, 2026. Further, the Management has taken the required steps to enhance the
operations of the Company, which is expected to yield additional revenue in the future. Based on the above, the financial statements
have been prepared on a going concem basis.

49 Other statutory information

i) The Company does not have any benami property, where any proceeding has been initiated or pending against the Company for
holding any benami property.

ii) The Company reviewed the status of all its customers and vendors Company, as at March 31, 2025 and March 31, 2024, in MCA
portal, and observed that the company do not have any transaction with struck off companies under section 248 of companies Act,
2013 or Section 560 of Companies Act, 1956.

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

iv) The Company has not been declared wilful defaulter by any bank or financial institution or other lender during the year.

v) The Company have not traded or invested in Crypto currency or virtual currency during the financial year,

vi) The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities
(intermediaries) with any oral or written understanding that the intermediary shall: (a) directly or indirectly lend or invest in other
persons or entities identified in any manner whatsoever by or on behalf of the company (ultimate beneficiaries) or (b) provide any
guarantee, security or the like on behalf of the ultimate beneficiaries.

vii) The Company have not received any fund, other than as disclosed in Note 11.2 of the financial statements, from any person(s) or
entity(ies) including foreign entities (funding party) with any oral or written understanding (whether recorded in writing or Otherwise)
that the company shall:

(a) directly or indirectly lend or invest in any other persons or entities identified in any manner whatsoever by or on behalf of the
funding party (ultimate beneficiaries) or
(b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries,

viii) The Company have not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as
income during the year in the tax assessments under Income Tax Act, 1961 (such as, search or survey or any other relevant provisions
of the Income Tax Act, 1961)

ix) During the financial year, the Company has not revalued any of it's property, plant and equipment, right-of-use asset and intangible
assets.

x) The Company does not have any investment properties as at March 31, 2025 and March 31, 2024 as defined in Ind AS 40.

xi) The Company has compiled with the number of layers prescribed under clause (87) of section 2 of the act read with the companies
(Restriction on number of layers) Rules, 2017.

xif) Quarterly results or statements of current assets filed by the company with banks / financial institutions are in agreement with the books
of account.

xiii) The lease agreements are duly executed in favour of the Company where the Company is the lessee.

xiv) The Company has not prepared Consolidated Financial Statements in accordance with sub-section 3 of Section 129 of the Companies
Act, 2013,

xv) The Company has used an accounting software for maintaining its books of account which has a feature of recording audit trail (edit
log) facility and the same has been enabled and operated throughout the year for all relevant transactions recorded in the software
except that in respect of one accounting software, used for maintaining student and course records, audit trail feature was not enabled
throughout the year.

Further, the audit trail feature is not tampered, in respect of said accounting software for the period for which the audit trail feature was
enabled and operating.

Additionally, the audit trail that was enabled and operated for the year ended March 31, 2024, has been preserved by the Company as
per the statutory requirements for record retention

50 Previous year comparatives
Previous year figures have been reclassified / regrouped wherever necessary to conform to current year’s classification.
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51 Approval of standalone financial statements

The standalone financial statements were approved by the Board of Directors and authorised for issuance on May 28, 2025.

K Praveen Kumar
Director
DIN: 00591450

Place: Chennai
Date : May 28, 2025

R Rangarajan
Director
DIN: 00591483

Place: Chennai
Date : May 28, 2025

DIN: 01795017

Place: Chennai
Date : May 28, 2025



