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INDEPENDENT AUDITOR’S REPORT
To the Members of Raddef Private Limited
Report on the Audit of the Standalone Ind AS Financial Statements

Opinion

We have audited the accompanying Standalone Ind AS Financial Statements of Raddef Private Limited
(“the Company™), which comprise the balance sheet as at March 31, 2025, the statement of Profit and Loss
(including other comprehensive income), the statement of changes in equity and the statement of cash
flows for the year then ended, and notes to the Standalone Ind AS 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 Ind AS 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 accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2025, and loss
(including other comprehensive income), changes in equity and its cash flows for the year ended on that
date. ‘

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Companies Act, 2013, Our responsibilities under those Standards are further described in
the Auditor’s Responsibilities for the Audit of the Standalone Ind AS 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 together with the ethical requirements that are relevant to our audit of
the Standalone Ind AS Financial Statements under the provisions of the Companies Act, 2013 and the
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Material Uncertainty relating to Going Concern
We draw attention to Note 37 in the Financial Statements, which indicates that the Company incurred a net
' loss of 209.68 lakh during the vear ended March 31, 2025 (accumulated loss stands at 421 46 lakh), and as
of that date, the Company's networth has been fully eroded and has negative net current assets position.
These conditions, along with other matters as set forth in the aforesaid note, indicate the existence of a
material uncertainty that may cast significant doubt about company’s ability to continue as a going
concern. The Parent Holding Company has given a support letter to extend, for the foreseeable future, any
financial support which may be required by the company along with exploring measures to generate cash
flow and profitability of company. In view of the same, the financial statement has been prepared on a
poing concern basis. Our conclusion is not modified in respect of the said above matter.

Information Other than the Standalone Ind AS Financial Statements and Auditor’s Report Thereon
The Company’s Board of Directors is responsible for the preparation of other information. The other
information comprises the Board’s Report including Annexures to Board's Report but does not include the
Standalone Ind AS Financial Statements and our auditor's report thereon. The other information
comprising the above documents is expected to be made available to us after the date of this auditor's
report. :




Our opinion on the Standalone Ind AS Financial Statements does not cover the other information and we
will not express any form of assurance conclusion thereon.

In connection with our audit of the Standalone Ind AS Finaneial Statements, our responsibility is to read
the other information and, in deing so, consider whether the other information is materially inconsistent
with the Standalone Ind AS Financial Statements or our knowledge obtained during the course of our
audit, or otherwise appears to be materially misstated.

When we read the other information comprising the above documents, if we conclude that there is a
material misstatement therein, we are required to communicate the matter to those charged with
governance and take necessary actions as per applicable laws and regulations.

Management’s Responsibility for the Standalone Ind AS Financial Statements

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the
Companies Act, 2013 (“the Act™) with respect to the preparation of these Standalone Ind AS Financial
Statements that give a true and fair view of the financial position, financial performance, total
comprehensive income, changes in equity and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the Indian Accounting Standards 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 of the assets of the Company and for
preventing and detecting frauds and other irvegularities; 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
cnsuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Standalone Ind AS Financial Statements that give a true and fair view and are free from
material misstatement, whether due to fraud or enor.

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

The Board of Directors are also responsible for overseeing the Company's financial reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Ind AS Financial Statements

Our objectives are to obtain reasonable assurance about whether the Standalone Ind AS 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 ¢conomic decisions of users taken on the
basis of these Standalone Ind AS 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 Ind AS 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 omissions, misrepresentations, or the override of
internal control. il & o




* Obtain an understanding of intemnal control 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 adequate internal financial controls system in
place and the operating effectiveness of such controls.

¢ Evaluate the appropriateness of accounting policies used and the ressonableness of accounting
estimates and related disclosures made by 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 Ind AS 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 concem.

¢ Evaluate the overall presentation, structure and content of the Standalone Ind AS Financial Statements,
ncluding the disclosures, and whether the Standalone Ind AS Financial Statements represent the
underlying transactions and events in a manner that achieves fair presentation.

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

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

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

Report on Other Legal and Regulatory Requirements

A_ As required by the Companies (Auditor’s Report) Order, 2020 (“the Order™), issued by the Central
Govemment of India in terms of sub-section (11) of Section 143 of the Companies Act, 2013, we give
in the “Annexure-A" a statement on the matters specified in paragraphs 3 and 4 of the Order.

B. Asrequired by Section 143(3) of the Act, we repori 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 the matters stated in the paragraph B. (vi)
below on reporting under Rule 11 (g) of the Companies (Audit & Auditors) Rules, 2014 (as amended),




(c) The Balance Sheet, Statement of Profit and Loss including Other Comprehensive Income, the
Statement of Cash Flows and the 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 Ind AS Financial Statements comply with the Indian
Accounting Standards specified under Section 133 of the Act, read with relevant rules issued
thereunder.

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

(f) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate report in “Annexre
2

(g) 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 10 us, the Company has complied with the
provisions of section 197 of the Act, in respect of remuneration paid to its directors.

(h) 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, 20 14, in our opinion and to the best of our information
and according to the explanations given to us:

i) The Company has disclosed the impact of pending litigations on its financial position in its
Standalone Ind AS Financial Statements.

i) The Company has made provision, as required under the applicable law or accounting
standards, for material foreseeable losses, if any, on long-term contracts including derivative
contracts.

iii) There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company.

iv) () The Management has represented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been advanced or loaned or
nvested (either from borrowed funds or share premium or any other sources or kind of funds) by
the Company to or in any other person or entity, including foreign entity (“Intermediaries™), with
the understanding, whether recorded in writing or otherwise, that the Intermediary shall, whether,
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 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, no funds
{which are material either individually or in the aggregate) have been received by the Company
from any person or entity, including foreign entity (“Funding Partics™), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, 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 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(g), 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 any
dividend for the year,

vi. Based on our examination which included test checks and representation made by the
management, 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 operated throughout
the year for all relevant transactions recorded in the software. Further, during the course of our
audit we did not come across any instance of audit trail feature being tampered with and the audit
trail has been preserved by the Company as per the statutory requirements for record retention.

For Oswal Sunil & Company
Chartered Accountants

Place: New Delhi
Date:21.05.2025



ANNEXURE “A” TO THE INDEPENDENT AUDITORS’ REPORT

Annexure referred to in paragraph A under ‘Report on Other Legal and Regulatory Requirements” section
of the Independent Auditors’ Report of even date ta the Members of Raddef Private Limited on the
Standalone Ind AS Financial Statements for the year ended 3 1st March, 2025, we report that;

(i) (a) (A) The Company is maintaining proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment.
(B) The Company is maintaining proper records showing full particulars of intangible assets.

(b) These Property, Plant and Equipment have been physically verified by the management at
reasonable intervals. As per information and explanations given to us, in our opinion, no material
discrepancies were noticed on such verification.

(¢) The Company does not have any immovable properties and hence, no comments are required on title
decds of immovable properties. -

(d) The Company has not revalued its Property, Plant and Equipment (including Right of Use assets) or
intangible assets or both during the vear.

(e) As per information and explanations given to us, no proceedings have been initiated or are pending
against the company for holding any benami property under the Benami Transactions (Prohibition) Act,
1988 (45 of 1988) and rules made thereunder.

(11) (a) The Company does not have any inventories and, accordingly, the requirements under paragraph
3(ii) of the Order are not applicable to the Company.

(b) During any point of time of the year, the Company was not sanctioned working capital limits in excess
of five crore rupees, in aggregate, from banks or financial institutions on the basis of security of current
assets.

(iii) The Company has made investments in, provided guarantees, provided security, granted loans and
advances in the nature of loans, secured or unsecured, to companies and other parties, as under —

(a) (A)The aggregate amount during the year was 2 Nil, and balance outstanding at the balance sheet date
with respect to such loans and guarantees, etc, to subsidiaries, Joint ventures and associates was % Nil.

(B) The aggregate amount during the year was 2 Nil, and balance outstanding at the balance sheet date
with respect to such loans and guarantees, etc. to other than subsidiaries, joint ventures and associates was
T Nil.

(b) According to the information and explanations given to us and based on the audit procedures conducted
by us, the Company has not made investments or guarantees provided during the year. Under the
circumstances, no comment is required on the terms and conditions of the grant of loans and guaraniees
provided during the year and whether these were, prima facie, prejudicial to the interest of the Company.

(¢) There being no loans or advances in the nature of loans given by the Company, the stipulation as to
schedule of repayment of principal or of payment of interest, was not applicable.

(d) There being no loans and advances in the nature of loans, the following were out of question —
stipulation as to schedule of repayment of principal and payment of interest, the repayments or receipts that
were due,




(¢) There were ne loans or advances in the nature of loans granted to companies, firms, Limited Liability
Partnerships or any other parties which had fallen due during the year, that have been renewed or extended
or fresh loans granted to seitle the overdues of existing loans given to the same parties.

(I) According to the information and explanations given to us and on the basis of our examination of the
records of the Company, the Company has not granted any loans either repayable on demand or without
specifying any terms or period of repayment during the year to its Promoters and related parties as defined
in Clause (76) of Section 2 of the Companies Act, 2013 (“the Act™).

(iv) In our opinion and according to the information and explanations given to us, there are no loans,
investments, guarantees, and securities given in respect of which provisions of Section 185 and 186 of the
Act are applicable and hence not commented upon.

(v) The Company has not accepted any deposits from the public and hence the directives issued by the
Reserve Bank of India and the provisions of Sections 73 to 76 or any other relevant provisions of the Act
and the Companies (Acceptance of Deposit) Rules, 2015 with regard to the deposits accepted from the
public are not applicable.

(vi) According to the information and explanations given to us, the Central Government has not preseribed
the maintenance of cost records under section 148 (1) of the Companies Act, 2013 for the products of the
Company.

(vii) (a) The Company is generally regular in depositing undisputed statutory dues including Goods and
Services Tax, provident find, employees’ state Insurance, income-tax, sales-tax, service tax, duty of
customs, duty of excise, value added tax, cess and any other statutory dues to the appropriate authorities.
There were no arrears of outstanding statutory dues as on the last day of the financial year for a period of
more than six months from the date they became payable.

(b) According to the information and explanation given to us and records examined by us, there are no
stalutory dues as referred to above, which have not been deposited on account of any dispute.

(viii) According to the information and explanation given to us, there was no transaction which was not
recorded in the books of account and which has been surrendered or disclosed as income during the year in
the tax assessments under the Income Tax Act, 1961 (43 of 1961).

(ix) (a) According to the information and explanations given by the management, the Company has not
taken any loan other than interest bearing loan from its Holding Company, which was not due for
repayment or in respect of which repayment schedule was revised and the Company has not defaulted in
repayment of loan. However, there was default in the payment of interest thereon,

(b) The Company is not declared a wilful defaulter by any bank or financial institution or other lender.

(c) As per information and explanations given to us, no term loans were raised for any specific purpose.

(d) On an overall examination of the financial statements of the Company, no funds raised on short-term
basis have been used for long-term purposes by the Company,

(¢) The Company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures, a0




(f) The Company has not raised loans during the year on the pledge of securities held in its subsidiaries,
Jjoint ventures or associate companics.

(x) (a) Based on our examinations of the records and information given to us, no money was raised by way
of initial public offer or further public offer (including debt instruments) during the year by the Company.

(b) According to the information and explanations give to us and based on our examination of the records
of the Company, the Company has not made any preferential allotment or private placement of shares or
debentures (fully, partially or optionally convertible) during the year.

(i) (a) According to the information and explanations given to us and based on our examination, we report
that no fraud by the Company or on the Company has been noticed or reported during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed by the auditors in
Form ADT-4 as preseribed under rule 13 of the Companies (Audit and Auditors) Rules, 2014 with the
Central Government.

(c) According to the information and explanations given to us and based on our examination, there were no
whistle-blower complaints received during the year by the Company;

(x11) In our opinion, the Company is not a nidhi company. Therefore, the provisions of clause 3(xii) of the
order are not applicable to the Company and hence not commented upon.

(xiii) According to the information and explanations given by the management, transactions with the
related parties are in compliance with Sections 177 and 188 of Companies Act, 2013 where applicable and
the details have been disclosed in the notes to the Standalone Ind AS Financial Statements, as required by
the applicable accounting standards.

(x1v) According to the information and explanations given by the management, the Company has no
internal audit system, the provisions of clause 3(xiv) of the order regarding internal audit system being not
applicable to the Company and hence not commented upon.

(xv) According to the information and explanations given by the management, the Company has not
entered into any non-cash transactions with directors or persons connected with directors.

(xvi) (a) The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicable to the Company, Accordingly, the requirement to report on clause (xvi)(a) of the Order is not
applicable to the Company.

(b) The Company has not conducted any Non-Banking Financial or Housing Finance activities
without obtaining a valid Certificate of Registration (CoR) from the Reserve Bank of India as per the
Reserve Bank of India Act, 1934

(¢) The Company is not a Core Investment Company as defined in the regulations made by Reserve
Bank of India. Accordingly, the requirement to report on clause 3(xvi) of the Order is not applicable to the
Company. According to the information and explanations given to us, there are two Core Investment
Companies (CIC) in the Group, viz., 1. MN Ventures (P) Ltd.; 2. Nextwave Communications (P) Ltd,

(xvii) The Company has incurred cash losses in the financial year ended 31% March, 2025 amounting to ¥
181.41 lacs. In the immediately preceding financial year, the company has not incurred any cash losses.

(xviii) There has been no resignation of the statutory auditors during the year and accordingly requirement
to report on Clause 3(xviii) of the Order is not applicable to the Company.




(xix) On the basis of the financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the financial statements, our knowledge
of the Board of Directors and management plans and based on our examination of the evidence supporting
the assumptions and support letter from the Parent Company, nothing has come to our attention, which
causes us to believe that any material uncertainty exists as on the date of the audit report 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.

(xx) The Company was not having net worth of rupees five hundred crore or more, or tumnover of rupees
one thousand crore or more or a net profit of rupees five crore or 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 Oswal Sunil & Company
Chartered Accountants

Place: New Delhi
Date:; 21.05.2025



‘ANNEXURE B’ TO THE INDEPENDENT AUDITORS’ REPORT

(Referred to in paragraph 2(f) under *‘Report on other Legal and Regulatory Requirements’ section of our
report of even date)

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act’)

We have audited the internal financial controls over financial reporting of Raddef Private Limited (*the
Company’) as of 31* March, 2025 in conjunction with our audit of the Standalone Ind AS Financial
Statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Board of Directors of the Company is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria 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
(‘'ICAT’). These responsibilities include the design, implementation and maintenance of adequate internal
financial controls thal were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to 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.

Auditors® Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting 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') and the Standards on Auditing,
issued by ICAI and deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the
extent applicable to an audit of internal financial controls, both applicable to an audit of Internal Financial
Controls and, both issued by ICAL 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 over financial reporting 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 confrols sysiem over financial reporting and their operating effectiveness. Our audit of internal
financial controls over financial reporting included obtaining an understanding of internal financial
controls over [nancial reporiing, 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 Ind AS Financial Statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Company’s internal financial controls system over financial reporting.




Meaning of Internal Financial Controls Over Financial Reporting

A company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of Standalone Ind AS
Financial Statements for external purposes in accordance with generally accepted accounting principles. A
company's intemal financial control over financial reporting includes these 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 rcasonable assurance that transactions are
recorded as necessary to permit preparation of Standalone Ind AS Financial Statements in accordance with
generally accepied accounting principles, and that receipts and expenditures of the company are being
made only in accordance with authorizations of management and directors of the company; and (3) provide
reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or
disposition of the company's assets that could have a material effect on the Standalone Ind AS Financial
Statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, 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 over financial reporting to future periods are subject to the risk that the internal financial control
over financial reporting 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, the Company has, in all material respects, an adequate internal financial controls system
over financial reporting and such internal financial controls over financial reporting were operating
effectively as on 31st March, 2025, based on the internal control over financial reporting criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Intemal Financial Contrals Over Financial Reporting issued by the Institute of
Chartered Accountants of India.

For Oswal Sunil & Company
Chartered

CA Nishani Bhansali
Partner

Place: New Delhi
Date: 21.05.2025



| RADDEF PRIVATE LIMITED

CIN: U74999KA2017PTC105873
Balance Sheet as at March 31, 2025
(All amounts are Rupess In Lacs)

Note As at As at
Particulars
Ne. March 31, 2025 March 31, 2024
ASSETS
Non Current Assets
aj Property, Plant & Equipment a 5.22 1048
b} Intangible Assets (other than Goodwill) 3 28,23 51,26
Current Assets
(a) Inventories 4 2005 117.47
(b) Financial Assets
(i) Cash & Cash Equivalents 5 30.96 19.22
(ii) Bank balances other than (ji) above 8 5.00 -
{c) Other Current Assets T 54.11 76,67
Total Assets 143.57 275.11
EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital 8 1.00 1.00
(b) Other Equity 9 {447.35) (236.50)
Total Equity (446.35) (235.50)
Liabilities
Non-Current Liabilities
(8) Provisions 10 28,11 19.91
29.11 1991
Current Liabilities
(a) Financial Liabilities
(i) Borrowings 11 200.00 200.00
(ii) Trade Payables e
-total outstanding dues of micro and small enterprises 13.67 4.88
-fotal outstanding dues to other than micro and small 8.54 4.62
enterprises
{iil) Other financial liabilities 13 31.89 27.78
(b) Other current liabilities 14 287.71 246.92
(&) Provisions 15 9.00 6549
560.81 490.70
Total Liabilities 589.92 510.61
Total Equity and Liabilities 143.57 27511

As per our report of even date attached
For Oswal Sunil & Company

Chartered Accountants
Firm Re wmr: 016520N

CA Nishant Bhansali
Partner
Membership No.:532900

Place: New Delhi
Date: 21.05.2025

The accompanying notes form an integral part of the financial statements

For and on behalf of the Board of Directors

Directar
DIN ;: 01709943

oletime Director
DIN : 06886130

L~

ji Chandrashekar




RADDEF PRIVATE LIMITED
CIN: UT4999KA2017PTC105873

(Al amounis are Rupees In Lacs)

Statement of Profit and Loss for the year ended March 31, 2025

’ Note For tha year ended For the year ended
raricum No. March 31, 2025 March 31, 2024
L. |INCOME
Revenue from aperations 16 500.00 £93.13
Other Income 17 313 3.75 |
Total Income {n 503.13 696.88
Il. |EXPENSE
Change in inventories of finishad goods, work-in progress and 9741 {117.47)
stock-in trade
Employee benefils expenze 18 381.20 N1.57
Finance Cost 19 19.87 18.26
Depreciation and Amortization 3 28.27 41.88
Other Expenses 20 206.06 119.26
Total Expenses (Il) Ti2.81 a73.51
Ml |Profit f (loss) before exceptional items and income tax {1-Iny {209.68) 323.37
IV |Exceplional item (net of lax) = -
V  |Profit/ (Loss) before tax (- 1v) {209.68) 323.37
VI |Tax expense
Current tax - -
Deferred tax - -
Vil |Profit/{loss) for the year [v-vi) {209.68) 323.37
Vill  |Other Comprehensive Income
A.) ltems that will not be reclassified to profit or loss {1.17) (6.77)
8.) ltems that will be reclassified (o profil or loas: - =
Other comprehensive incomea for the yoar after tax (VII| ) [1.17) (6.77)
IX  |Tetal comprehensive income for the year (Vv {210.85) 316.60
Face Value per equity share ¥ 10/-
Basic earnings per share 7 21 (2,096.78) 3,233.73
Diluted earnings per share %) 21 {2,096.78) 3,233.73

As per gur report of even date altached
For Oswal Sunil & Company
Chartered Accountants

ffla
CA Nishant Bhansali; .
Partner A
Membearship Nu.:53290,0'\

Place: New Dafhi
E&: 21.05.2025

The accompanying notes form an integral pari of the financial slatements

For and on behalf of the Board of Directors

Jitey ingh Chaudhary

Direclor
DIN : 01709343

DIN : 06966130




RADDEF PRIVATE LIMITED

CIN: U74999KA2017PTC105873

Statement of Cash Flow for the year ended March 31, 2025
(Al amounts are Rupees In Lacs)

Particulars

I. |Cash Flow From Operating Activities
Profit/{Loss) before income tax
Depreciation / Amortisation

{Gain) Loss on scrapping of PPE
Interast on Borrowings

Change in operating assets and liabilities
(Increase) { decrease in Trade Receivables
{Increase) / decrease in Work In Progress

{Increase) / decrease in Other current asset
Increase / (decrease) in Trade Payables

Cash generated from operations

Direct taxes paid (net of refunds received)
Net cash inflow from operating activities

Il [Cash flows from investing activities

Purchase of Property Plant & Equipment / Intangible Assets
Net cash outflow from investing activities

lll |Cash flows from financing activities

Proceeds from Borrowings

Interest on Borrowings

Net cash inflow (outflow) from financing activities

IV |Netincrease (decrease) in cash and cash equivalents
v

vi |Cash and cash equivalents at end of the year

Increase/(decrease) in other financial and non-financial liabilites

Cash and cash equivalents at the beginning of the financial year

For the year ended For the year ended
March 31, 2025 March 31, 2024

(208.68) 323.37

28.27 41.88

0.03

18.00 18.00

(163.28) 383.26
a7.42 (117.47)

22,55 220.72

12.71 1.17
47.44 (464.76)

16.74 2293

16.74 2293
- (5.76)
= (5.76)

16.74 17.16

19.22 207

35.96 19,22

Notes:

2 |Figures in bracket indicate cash outflow.
3 |Cash and cash equivalents comprise of the following:

1 |The Statement of Cash flow has been prepared under the indirect method as set-out in the Ind AS - 7 "Statement of Cash
Flow" as specified in the Companies (Indian Accounting Standards) Rules, 2015

- Balance with banks 30.06 1922
-Fixed Deposit 5.00
Balances per Statement of Cash Flows 35.96 19.22

Membership No.-532900

Place. New Delhi
Date: 21.05.2025

The accompanying notes form an integral part of the financial statements
As per our report of even date attached
For Oswal Sunil & Company
Chartered Accountants

For and on behalf of the Board of Directors

=y W

Ji dra Smgh Chaudhary Ka

Director
DIN : 01708943

DIN : 06866130




'|RADDEF PRIVATE LIMITED
CIN: UT4999KA2017PTC105873

Statement of Changes in Equity for the year ended March 31, 2025

(All amounts are Rupees In Lacs)

Equity Share Capital
Particulars Amount
As at April 1, 2023 1.00
Changes in equity share capital -
As at March 31, 2024 1.00
Changes in equity share capital -
As at March 31, 2025 1.00
Other equity
Other Comprehensive
Income
Particulars Total
Retained Earnings Remeasarement of
e defined benefit plans
Balance as at April 1, 2023 (535.16) (17.84) (553.10)
Total Comprehensive Income for the year 323.37 (6.77) 316.60
Balance as at March 31, 2024 (211.79) {24.71) {236.50)
Total Comprehensive Income for the year (209.68) (1.17) (210.85)
Balance as at March 31, 2025 (421.47) (25.88) (447.35)

The accompanying notes form an integral part of the financial statements

As per our report of even date attached
For Oswal Sunil & Company
Chartered Accountants

Firm Regi Wben 016520N

CA Nishant Bhansali
Partner
Membership No.:532900

Slace: New Delhi
Date: 21.05.2025

For and on behalf of the Board of Directors

Jitefidra Singh Chaudha Ka
Director

DIN : 01709943 DIN : 068966130

aji Chandrashekar
Wholetime Director




Raddef Private Limited

CIN: UT4999KA2017PTC105873

Notes to the Standalone Financial Statements for the year ended March 31, 2025
(Al amounts are in Rupees Lacs)

1. Corporate information
Raddef Private Limited is a private company incorporated under the provisions of the Companies Act, 2013. The
Company came into existence on 25" August 2017. The Company is wholly owned subsidiary company of HFCL

Lid.

2. Material accounting policies

2.1. Basis of preparation

2.1.1. Compliance with Ind AS

All the Indian Accounting Standards issued under section 133 of the Companies Act, 2013 and notified by the
Ministry of Corporate Affairs (MCA) under the Companies (Indian Accounting Standards) Rules, 2015 (as
amended) till the financial statements are approved have been considered in preparation of these Financial
Statements.

2.1.2. Historical Cost Convention

The Standalone Financial Statements have been prepared on the historical cost basis except for the followings:

*  certain financial assets and liabilities and contingent consideration that is measured at fair value;

*  assets held for sale measured at fair value less cost to sell;

* defined benefit plans plan assets measured at fair value: and

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services,

The Standalone Financial Statements are presented in Indian Rupees exce pt where otherwise stated.

2.1.3. Use of estimates and judgements

The preparation of these financial statements in conformity with the recognition and measurement principles of
Ind AS requires the management of the Company to make estimates and Judgements that affect the reported
balances of assets and liabilities, disclosures relating to contingent liabilities as at the date of the financial
statements and the reported amounts of income and expense for the periods presented.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognized in the period in which the estimates are revised and future periods are affected.

2.2, 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:

a)
b)
c)
d)

Expected to be realised or intended to be sold or consumed in normal operating cycle

Held primarily for the purpose of trading, or

Expected to be realised within twelve months afier the reporting period other than for (a ) above, or

Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve
months after the reporting period

All other assets are classified as non-current.

A liability is current when:

a)
b)
¢)
d)

It is expected to be settled in normal operating cycle

It is held primarily for the purpose of trading

It 1s due to be settled within twelve - peftiialler the reporting period other than for (a ) above, or

There is no unconditional right tg settlement of the liability for at least twelve months after the
reporting period /




23

24.

All other liahilities are classified as non-current,
Fair value measurement
The Company measures financial instruments, such as, derivatives at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date,

A fair value measurement of a non-financial asset takes into account a market participant’s ability 10 generate
economic benefits by using the asset in its highest and best use or by selling it to another market participant that
would use the asset in its highest and best use,

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are
available to measure fair value, maximizing the use of relevant ohservable inputs and minimizing the use of
unobservable inputs.

The Company categorizes assets and liabilities measured at fair value into one of three levels as follows:

Level | — Quoted (unadjusted)
This hierarchy includes financial instruments measured using quoted prices.

Level 2
Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the assetor liability,
either directly or indirectly,
Level 2 inputs include the following;
i.  quoted prices for similar assets or liabilities in active markets.

i quoted prices for identical or similar assets or liabilities in markets that are not active.

iii. inputs other than quoted prices that are obhservable for the asset or liability,

iv.  Market — corroborated inputs.

Level 3

They are unobservable inputs for the asset or liability reflecting material modifications to observable related market
data or Company’s assumptions about pricing by market participants. Fair values are determined in whole or in part
using a valuation model based on assumptions that are neither supported by prices from observable current market
transactions in the same instrument nor are they based on available market data,

Property Plant and Equipment
Property, Plant and Equipment and intangible assets are not depreciated or amortized once classified as held for sale.

PPE are stated at actual cost less accumulated depreciation and impairment loss. Actual cost is inclusive of freight,
installation cost, duties, taxes and other incidental expenses for bringing the asset to its working conditions for its
mntended use (net of tax credit, if any) and any cost directly attributable to bring the asset into the location and
condition necessary for it to be capable of operating in the manner intended by the Management. It include
professional fees and borrowing costs for qualifying assets.

Material Parts of an item of PPE (including major inspections) having different useful lives & material value or other
factors are accounted for as separate components. All other repairs and maintenance costs are recognized in the
statement of profit and loss as incurred.

Depreciation of these PPE commences when the assets are ready for their intended use.

Depreciation is provided for on Plant & Machinery and on other PPE on written down value method on the basis of
useful life. On assets acquired on lease (including improvements 1o the leaschold premises ), amortization has been
provided for on Straight Line Method over the period of lease.

eyiewed on an annual basis and if necessary, changes in estimates



Depreciation on subsequent expenditure on PPE arising on account of capital improvement or other factors is
provided for prospectively over the remaining useful life.

The useful life of property, plant and equipment are as follows:-

Asset Class Useful Life
Plant & Machinery 15 years
Furniture & Fixtures 10 years
Computers 3 -6 years
Office Equipment 5 years
Vehicles R years

Assets held under finance leases are depreciated over their expected useful lives on the same basis as owned assets
or over the shorter of the assets useful life and the lease term if there is an un certainty that the company will obtain
ownership at the end of the lease term.

An item of PPE is de-recognized upon disposal or when no future economic benefits are expected to arise from
the continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of PPE is determined
as the difference between the sales proceeds and the carrying amount of the asset and is recognized in the
Statement of Profit and Loss,
2.5. Intangible Assets
(i) Intangible assets

¥ Recognition of intangible assets
da.  Computer software

Purchase of computer software used for the purpose of operations is capitalized, However, any expenses on
software support, maintenance, upgrade etc. payable periodically is charged to the Statement of Profit &
Loss.

»  De-recognition of intangible assets
An intangible asset is derecognized on disposal, or when no fiture economic benefits are expected from use
or disposal. Gains or losses arising from de-recognition of an intangible asset, measured as the difference
between the net disposal proceeds and the carrying amount of the asset, and are recognized in the Statement
of Profit and Loss when the asset is derecognized.

2.6. Financial insiruments

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

2.6.1. Financial assets

Initial recognition and measurement

All financial assets are recognised initially at fair value plus, in the case of financial assets not recorded at fair
value through profit or loss, transaction costs that are attributable to the acquisition of the financial asset. Purchases
or sales of financial assets that require delivery of assets within a time frame are recognized on the trade date, i.e.,
the date that the Company commits to purchase or sell the asset.

Subsequent measurement
For purposes of subsequent measurement, financial assets are classified in following categories based on business
mode! of the entity:

\ ebt instruments at fair value through other comprehensive income (FVTOCI)
Pebt instruments, derivatives and equity instruments at fair value through profit or loss (FVTPL)



*  Equity instruments measured at fair value through other comprehensive income (FVTOCI)
De-recognition
A financial asset is de-recognized only when

»  The Company has transferred the rights to receive cash flows from the financial asset or
» retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual
abligation to pay the cash flows to one or more recipients.

Where the Company has transferred an asset, it evaluates whether it has transferred substantially all risks and
rewards of ownership of the financial asset. In such cases, the financial asset is de-recognized.

Where the Company has neither transferred a financial asset nor retains substantially all risks and rewards of
ownership of the financial asset, the financial asset is de-recognised if the Company has not retained control of the
financial asset. Where the Company retains control of the financial asset, the asset is continued to be recognised
to the extent of continuing involvement in the financial asset.

Impairment of financial assels

The Company assesses at each date of balance sheet whether a financial asset or a group of financial assets is
impaired. Ind AS 109 requires expected credit losses to be measured through a loss allowance. In determining the
allowances for doubtful trade receivables, the Company has used a practical expedient by com puting the expected
credit loss allowance for trade receivables based on a provision matrix. The provision matrix takes into account
historical credit loss experience and is adjusted for forward looking information. For all other financial assets,
expected credit losses are measured at an amount equal to the 12-months expected credit losses or at an amount
equal to the life time expected credit losses if the credit risk on the financial asset has increased significantly since
initial recognition.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income’ expense in
the statement of profit and loss (P&L).

Financial liabilities
Financial liabilities and equity instruments issued by the company are classified according to the substance of the
contractual arrangements entered into and the definitions of a financial liability and an equity instrument.

Initial recognition and measurement

Financial liabilities are recognised when the company becomes a party to the contractual provisions of the
instrument. Financial liabilities are initially measured at the amortised cost unless at initial recognition, they are
classified as fair value through profit and loss.

Subsequent measurement

Financial liabilities are subsequently measured at amortised cost using the effective interest rate method. Financial
liabilities carried at fair value through profit or loss are measured at fair value with all changes in fair value
recognised in the statement of profit and loss.

Trade and other payables

These amounts represent liabilities for goods and services provided to the Company prior to the end of financial
period which are unpaid. Trade and other payables are presented as current liabilities unless payment is not due
within 12 months after the reporting period. They are recognized initially at their fair value and subsequently
measured at amortised cost using the effective interest method.

Loans and borrowings
Afier initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using
the EIR method. Gains and losses are recognized in profit or loss when the liabilities are derecognized as well as




2.7. Impairment of non-financial assets

2.8.

2.9.

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 impairment 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 (CGL)
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 1s considered impaired
and is written down to its recoverable amount.

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the asset.
In determining fair value less costs of disposal, recent market transactions are taken into account. If no such
transactions can be identified, an appropriate valuation mode! is used.

Impairment losses of continuing operations, including impairment on inventories, are recognized in the statement
of profit and loss.

A previously recognized impairment loss (except for goodwill) is reversed only if there has been a change in the
assumptions used to determine the asset's recoverable amount since the last impairment loss was recognized. The
reversal is limited to the carrying amount of the asset,

Revenue recognition

The company recognizes revenue in accordance with Ind- AS 115. Revenue is recognized upon transfer of control
of promised products or services to customers in an amount that reflects the consideration that the Company
expects to receive in exchange for those products or services.

Revenues in excess of invoicing are classified as contract assets (which may also refer as unbilled revenue) while
invoicing in excess of revenues are classified as contract liabilities (which may also refer to as unearned revenues).

The Company presents revenues net of indirect taxes in its Statement of Profit and loss.

# Interest income

Revenue is recognized on a time proportion basis taking into account the amount ouistanding and the interest
rate applicable. Interest income is included under the head “other income” in the statement of profit and loss.

Provisions, Contingent Liabilities and Contingent Assets

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

The amount recognized as a provision is the best estimate of the consideration required to settle the present
obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the
obligation. When a provision is measured using the cash flows estimated to settle the present obligation, its
carrying amount is the present value of those cash flows,

Contingent assets are disclosed in the Financial Statements by way of notes to accounts when an inflow of

mgent liabilities are disclosed in the Financial Statements by way of notes to accounts, unless possibility of
d@lfflow of resources embodying economic benefit is remote.



2.10.

2.11.

2.12,

2.13.

2.14.

GST/CENVAT

The GST/CENVAT credit available on purchase of raw materials, other eligible inputs and capital goods is
adjusted against GST/excise duty payable on clearance of goods produced. The unadjusted GST/CENVAT credit
is shown under the head “short term loans and advances”.

Earnings per share

Basic earnings per share are computed by dividing the net profit after tax for the period attributable to equity
shareholders (after deducting preference dividend and attributable taxes) by the weighted average number of equity
shares outstanding during the period. Diluted earnings per share is computed by dividing the profit after tax by the
weighted average number of equity shares considered for deriving basic earnings per share and also the weighted
average number of equity shares that could have been issued upon conversion of all dilutive potential equity shares.

Inventories

Traded goods are valued at the lower of cost and net realizable value. Cost includes cost of purchase and other
costs incurred in bringing the inventories to their present location and condition, Cost is determined on weighted
average basis.

Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of
completion and the estimated costs necessary to make the sale.

Foreign eurrency transactions

The functional currency of the Company is Indian Rupees which represents the currency of the economic
environment in which it operates.

Transactions in currencies other than the Company’s functional currency (foreign currencies) are recognized at
the rates of exchange prevailing at the dates of the transactions. Monetary items denominated in foreign currency
at the year end and not covered under forward exchange contracts are translated at the functional currency
spot rate of exchange at the reporting date.

Any income or expense on account of exchange difference between the date of transaction and on settlement
oron translation is recognized in the profit and loss account as income or expense.

Non monetary items that are measured at fair value in a foreign currency are translated using the exchange rates
at the date when the fair value was determined, Translation difference on such assets and liabilities carried at fair
value are reported as part of fair value gain or loss.

In case of forward exchange contracts, the premium or discount arising at the inception of such contracts is
amortized as income or expense over the life of the contract. Further exchange difference on such contracts ie.
difference between the exchange rate at the reporting /settlement date and the exchange rate on the date of inception
of contract/the last reporting date, is recognized as incomefexpense for the period.

Employee Benefits

Short Term Employee Benefits

Liabilities for wages and salaries, including non-monetary benefits that are expected to be seltled wholly within 12
months after the end of the period in which the employees render the related service are recognized in respect of
employees’ services up to the end of the reporting period and are measured at the amounts expected to be paid when
the liabilities are seitled. The liabilities are presented as current employee benefit obligations in the balance sheet.

trm employee benefits



Compensated expenses which are not expected to oceur within twelve months after the end of period in which the
employee renders the related services are recognized as a liability at the present value of the defined benefit
obligation at the balance sheet date.

Post-employment obligations
i.  Defined contribution plans

Provident Fund and employees® state insurance schemes

All employees of the Company are entitled to receive benefits under the Provident Fund, which is a defined
contribution plan. Both the employee and the employer make monthly contributions to the plan at a
predetermined rate (presently 12%) of the employees’ hasic salary. These contributions are made to the fund
administered and managed by the Government of India. In addition, some employees of the Company are
covered under the employees' state insurance schemes, which are also defined contribution schemes recognized
and administered by the Government of India.

The Company’s contributions to both these schemes are expensed in the Statement of Profit and Loss. The
Company has no further obligations under these plans beyond its monthly contributions.

ii.  Defined benefit plans

Gratuity

The Company provides for gratuity obligations through a defined benefit retirement plan (the ‘Gratuity Plan’)
covering all employees. The Gratuity Plan provides a lump sum payment to vested employees at retirement ar
termination of employment based on the respective employee salary and years of employment with the
Company. The Company provides for the Gratuity Plan based on actuarial valuations in accordance with Indian
Accounting Standard 19 “Employee Benefits “. The present value of obligation under gratuity is determined
based on actuarial valuation using Project Unit Credit Method, which recognizes each period of service as giving
rise to additional unit of employee benefit entitlement and measures each unit separately to build up the final
obligation.

Defined retirement benefit plans comprising of gratuity, un-availed leave, post-retirement medical benefits and
other terminal benefits, are recognized based on the present value of defined benefit obligation which is
computed using the projected unit credit method, with actuarial valuations being carried out at the end of each
annual reporting period. These are accounted either as current employee cost or included in cost of assets as
permitted.

Leave Encashment
The company has provided for the liability at period end on account of un-availed earned leave as per the
actuarial valuation as per the Projected Unit Credit Method.

Actuarial gains and losses on defined benefit plans are recognized in OCI as and when incurred.

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

Remeasurement, comprising actuarial gains and losses, the effect of the changes to the asset ceiling (if applicable)
and the refurn on plan assets (excluding net interest as defined above),are recognized in other comprehensive income
except those included in cost of assets as permitted in the period in which they occur and are not subsequently
reclassified to profit or loss.

The retirement benefit obligation recognized in the Financial Statements represents the actual deficit or surplus in
the Company’s defined benefit plans. Any surplus resulting from this calculation is limited to the present value of

Zal & cabg economic benefits available in the form of reductions in future contributions to the plans.

mation benefits



Termination benefits are recognized as an expense in the period in which they are incurred.

2.15. Borrowing Costs

2.16.

Borrowing costs that are directly attributable to the acquisition, construction or production of qualifying asset are
capitalized as part of cost of such asset. Other borrowing costs are recognized as an expense in the period in which
they are incurred.

Borrowing costs consists of interest and other costs that an entity incurs in connection with the borrowing of funds.
Income taxes

The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on
the applicable income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary
differences and to unused tax losses, if any.

The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the end
of the reporting period. Management periodically evaluates positions taken in tax returns with respeet to situations
in which applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on the
basis of amounts expected 1o be paid to the tax authorities.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the
tax bases of assets and liabilities and their carrying amounts in the Restated Consolidated Financial Information,
However, deferred tax liabilities are not recognized if they arise from the initial recognition of goodwill. Deferred
income tax is also not accounted for if it arises from initial recognition of an asset or liability in a transaction other
than a business combination that at the time of the transaction affects neither aceounting profit nor taxable profit
(tax loss). Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially
enacted by the end of the reporting period and are expected to apply when the related deferred income tax asset is
realized or the deferred income tax liability is settled.

The carrying amount of deferred tax assets are reviewed at the end of each reporting period and are recognized
only if it is probable that future taxable amounts will be available to utilize those temporary differences and losses.

Deferred tax liabilitics are not recognized for temporary differences between the carrying amount and tax bases of
vestments in subsidiaries, branches and associates and interest in joint arrangements where the Company is able
to control the timing of the reversal of the temporary differences and it is probable that the differences will not
reverse in the foreseeable future,

Deferred tax assets are not recognized for temporary differences between the carrying amount and tax bases of
investments in subsidiaries, associates and interest in joint arrangements where it is not probable that the
differences will reverse in the foreseeable future and taxable profit will not be available against which the
temporary difference can be utilized.

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

Dividend distribution tax paid on the dividends is recognized consistently with the presentation of the transaction
that creates the income tax consequence.




RADDEF PRIVATE LIMITED
CIN: UT4999KAZ01TPTC105873

Notes forming part of the Financial Stateme

(Al amounts are Rupees In Lacs)

3 Property, Plant and equipment

3A  Property, Plant and equipment

nts for the year ended March 31, 2025

; Computers Testing

Grass Carrying Value &Servers Eduintenis Total

As at April 1, 2023 15.44 43.99 59.43

Additions 576 - 576

Disposals / Adjustments - . -

As at March 31, 2024 21,20 43.99 65.19

Additions - - -

Disposals  Adjustments 1.71 - 1.71

As at March 31, 2025 18.49 43.99 63.48

Accumulated depreciation and

impairment

As at April 1, 2023 10.48 41,79 52.27

Depreciation for the year 243 - 243

Disposals / Adjustments - - -

Transfer to retained earning - - -

As at March 31, 2024 12.01 41.79 54.70

Depreciation for the year 5.24 - 5.24

Disposals / Adjustments 1.68 - 1.68

Transfer to retained earning - - -

As at March 31, 2025 16.48 41.79 58.27

Net Book Value

As at March 31, 2025 3.02 2.20 §.22

As at March 31, 2024 829 220 10.49

As at March 31, 2023 4.95 2.20 716
3B Intangible Assets

Particulars Total

Gross Carrying Value

As at April 1, 2023 196.90

Additions -

Disposals / Adjustmants =

As at March 31, 2024 196.90

Additions =

Disposals / Adjustments

As at March 31, 2025 196.90

Accumulated depreciation and

impairment

As at April 1, 2023 106.19

Depreciation for the year 3945

Disposals / Adjustments =

Transfer to retained earning -

As at March 31, 2024 145.64

Depreciation for the year 23.03

Disposals / Adjusiments

Transfer to retained earning

As at March 31, 2025 168.67

MNet Book Value

As at March 31, 2025 28.23

As at March 31, 2024 51.28

As at March 31, 2023 80.71




RADDEF PRIVATE LIMITED

CiIN: UT4999HA2017PTC105873
Mates forming part of the Financial Statements for the year ended March 31, 2025
(Al amounts are Rupess In Lacs)

4

o

Inventories (at cost or net realisable valus whichever is lower)

Particulars As at As at
March 31 2028 March 31 2024
[As cedified and valeed by Ihe managemant)
Conlract Work-In-progress 2005 11747
Total 20,08 11747
Current Financial Assets - Cash & Cash Equivalents
Particulars As at As at

_March 31 2025

March 31 2024

Balance with banks

- In current account 30.88 18.22
Total 30,98 19.22
Gurrent Financial Assats - Other Bank Balances
As at As at
Pardeuinm March 31 2025 March 31 2024
Fixed Deposits with onginal maturity over 3 months bul less than 12
" 500 &
minlhs’
Total 5.00 -
* Above fixed deposil held as margin maney with bank against bank guaranizes given by bank on behall of Company
Other Current Assets
As at As at
fastieyiys March 31 2025 March 31 2024
Unsecurad, conzidered good
Indirect Taxes Recoverable 7.81 »
Advance Income Tax / TDS Recoverable 4341 TE.09
Advance to Vendors og 049
Advance 1o Employaes 1.80 009
Interest acenued an Fixed Deposiis 0.08 -
Tolal 54.11 TE.BT
Equity Share Capital
i} Authorlzed Share Capitai®
Particulars No of Shares Amount
As at April 1, 2023 20,00,000 200,00
Increase during the yaar -
As at March 31, 2024 20,00,000 200,00
Increase during the year - -
As at March 31, 2025 20,00,000 200,00
* Equily Shares of Rs. 10 Each
{il} Shares issued, subscribed and fully paid-up *
Particulars No of shares Equity Share
Capital par value
Ac at April 1, 2023 10,000 1.00
Add: Shares issued during the year - -
Add: Bonus shares issued during the year - -
Less: Share bought back during tha year - -
As at March 31, 2024 10, 000 100
Add: Shares issued during the yoar - -
Add: Bonue shares issued during Lhe year - -
Less; Share bought back during the year - -
As at March 34, 2025 10,000 1.00
* Equity Shares of Bs, 10 Each
lii} Sharehalders holding more than 5 percent of Equity Shares
As at As at |
Name of Shareholder March 31 2025 March 31 2024
M. of share held No. of share hald
HFCL Lid. (Holding Compary) 9,000 8,000
One share is heid by each of fve nominess of Halding Company
% of Holding 50% %
Kannaji Chandrashekar 1,000 1,000
% of Holding 10 10%
Promoter's Shareholding as at 31.03.2025
{iv] Shares held by aromaters at the ond of the year Shchange during the year
5. No |Promoters Name Ma. of shares |% of total shares
1|HFCL Ltd S0,000 0% 0%
2K Chandrashekar 10,000 109 0%
Proamoter's Shareholding As at 31,03.2024
|Liv) Shares held by promoters st the end of the vaar stchange during the yoar
5. Mo |[Promoters Name No. of shares |% of total shares
LIHFCL Lid 0,000 S0 2%
L__ 2|k Chandrashekar 10,000 109 [

vl Termsiright attached to Equity Shares -

The Company has issued equity share of Rs.100- each, On a show of hands, every helder of equily shares |s enlilled for one vole

and upon & poll shall have veling rights in propericn to

avent of liquidation of the Cempany, the holdars of equily shares will be

/ after distribution of all preferential amount in proportion to their shareholding

the shares of the paid up capilal of the Company held by them. In he
eniltled to receive remaining assels of the Company,




RADDEF PRIVATE LIMITED
CIN: UT4883KA2017PTC105873

Notes forming part of the Financlal Statements for the year ended March 31, 2025

(All amounts are Rupees In Lacs)

8 Other Equity
Particulars fat Ll
March 31 2025 March 31 2024
Ralained Eamings (447 35 {236.50)
Total [447.35) {236.50)
(i} Retained Earnings
Particulars As at As at
March 31 2025 March 31 2024
Opening Balance (236.50) (553.10)
Nel profiti{Loss) for Ihe perod {208 68) 32337
items of Other Comprehensive income recagnised directly In Retained
Eamings {117 {5.77)
Closing Balance {447.35) (235.50)
10 Non-Current Liabilities - Provisions
Particulars At As at
March 31 2025 March 31 2024 |
Provision for Gratully [(Unfunded) 2360 18,189
Pravision for Leave Encashmen! (Unfunded) 5.51 1.72
Total 29.11 19.91
11 _Current Financial Liabillties - Borrowings
Particulars Aaat Au 5t
March 31 2025 March 31 2034
Unsecured
Loan from Holding Company® 200.00 200,00
" Loan carries inlerest @ 9% p.a.
Total 200.00 200.00
Mole: Principle amount legather with Inleres! to be paid by 10-03-2020
12 Trade Payables
Particulars As at As at
March 31 2025 March 3 24
Trade Payables
il MSME 1367 480
(i} Others 8.54 4,52
(i) Disputed dugs (MSMEs) - -
{ivh Disputed duss (Others) - a
Total 22.22 4,51
12,1 Trade Payables - Additional Information
As at 31.03.202% As at 31.03.2024
Particulars MSME Others Total MSME Others Total
/s Amount 13.67 B.54 22.22 4.89 4.62 9.51
MNotl Due Amount - - - 4.89 2.59 748
Due Amount 13.67 B.54 22.22 - 2.03 2.03
DueAgeing:
Less than 1 Year 13.67 8.54 22.22 - 2.03 2.03
1-2Year - 2 - E
2 -3 Year - = =
More than 2 Years = - = -
Total Due Amount 13.67 8.54 22.22 - 2.03 2.03
13 Other Current Financial Liabllities
Particulars As al As at
_March 31 2025 March 31 2024
Payables 1o Employees 1.18 1328
Expenses Payable 30.71 25,49
Total 31.89 27.78
14 Other Currant Liabliities
Parlculars As at As at
" March 312025 | Warch 312024 |
Slatutory Liabilitiss Fayable 547 42894
Interest Payable on bormowlings B.08 8234
Deffered revenus 50.00 -
Advarcs from Qusiomess 234.48 121.64
Total 28771 246,82
15 Curreni Liabilities - Pravisions
Particulars Aray s at
March 31 2025 March 31 2024
vision for Gratuily (Unfunded) T.18 563
ston for Leave Encashment (Unfunded) 182 0,66
Total 9.00 .49




RADDEF PRIVATE LIMITED

CIN: UT4999KA201TPTC1056873

Naotes ferming part of the Financial Statements for the year ended March 31, 2025
(Al amounis are Rupees i Lacs)

16 Revenue from Operations

For the year ended For the year ended
Fiticuian March 31, 2025 March 31, 2024
Income from Services
Praducts Developrent Sarvices 500.00 6083.13
Total 500.00 693.13
Other Income
For the year ended For the yoar ended
Pestionlite March 31, 2025 March 31, 2024
Interast [ncome
= On Income Tax Refund 305 0.78
- On Fixed Deposits o.08 -
Sundry Balance Written Back - 2.97
Total 3.13 3.75
Employes Benefit Expenses
For the year ended For the year ended
P s March 31, 2025 March 31, 2024
Salaries, Allowances & Bonus 342.03 29619
Contribution to Provident & Other funds 10.73 8.54
Staff Welfare Expenses 8.44 5.84
Total 361.20 311.57
Finance Costs
For the year ended For the year ended
iciiakeis March 31, 2025 March 31, 2024
Interest on Borrowings 18.00 18.00
Bank Charges 0,04 0.0
Interest’Late Fee on GST 1.75 -
Interest/Late Fee on TDS - 0.01
Interest/Late Fee on ESI - 0,24
Interest on Micro and Small Enterprises 0.08 -
Total 19.67 16.26
Other expenses
Particulars For the year anded For the year ended
March 31, 2025 March 31, 2024
Product Development Expenses 106,10 67,47
Auditors’ Remuneration
Statutory Audit 1.00 1.00
Other Sepvices .10 .
Reimbursement of Expenses 0.08 -
Computer & |T Expenses 0.30 0,32
Rent & Hire Charges 501 0.31
Recruitment Expenses 0.48 029
Poslage & Courier Charges 1.20 0.43
Professional Charges 61,95 42 44
Depository Charges 0.08 n.0s
Telephone & Mobile Exp 0.20 -
Rates & Taxes 0,69 0.04
Frinting and Stationary 0.33 0.31
Traveling & conveyance 28.41 6.60
Freight & Cartage 0.15
Loss an Serapping of Assets 0.03 -
Total 206.06 119.26
21 Earning per Share (EPS)- In accordance with the Indian Accounting Standard {Ind AS-33)
For the year ended For the year ended
— March 31, 2025 March 31, 2024
Basic & Diluted Earnings per share Rs. Rs.
Profit f(Loss) after tax {209.68) 323.37
Less: Preference dividend - B
Profit atiributable to ordinary sharehelders {209.68) 323.37
Weighted average number of Equity Shares 10,000 10,000
(used as denominatar for calculating basic EPS)
Weighted average number of Equity Shares 10,000 10,000
{used as denominater for caleulating diluted EPS)
inal value of Equity share Rs.10 Rs.10
ings per share basic {2,096.78) 3,233.73
ngs per share diluted (2,096.78) 3,233.73
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Motes forming part of the Financial Statoments for the yesr ended March 31, 2025
(Al amounts are Rupess in Lacs)
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Critical acceunting estimates and judgments

The preparation of restated financial statements fEquires the use of accounling estimates which, by definition, wil seldam equal the actual results. This noe provides an overview of the areas that

involved & higher degree of judgment or complelly. and of iterns which ars mare likaly 1o be malerally sdjuslad due ta

pllans twming out to be diferent than thase originaily

assessod. Detailad information about each of thase esfimates and judgments |s inchuded In relevant notes tagather wilth information about the basls af caloulation for each affectad En2 Mem in the

financial stalsments,

The areas Involving erilical esimates or udaments are:
1. Eslimaton of esndinpant abiilies refer Noge 27

Estimates and judgments are continuelly evaiualed, They ans basad on hislorical experence and ather faciors, including expectations of fulure evenis that may have a financial impact on he

Company and that are belioved o be reasonable under the circumstances .

Disclosure requirsd under Micro, Small and Medium Enterprises Dmfuﬂmtﬁmh 2006 {the Act] are givan as follows :
|Pariculars

As at March 31, 2025

As at March 31, 2024

Principal amount dus *
Inlevest due on above
Interest paid duing the period beyond tha appoinied day

Ameunt of inarest dus and payable for the penod of delay in making paymen| withoyt adding the interast specified under the Ast.

Amount of interest accnued and remiaining unpaid a1 ihe end af the period
Amount of further intarest remaining due and payabls even in the Stxcceeding years, unti such date whaen the interest dues as above are

{actually paid to small enterprises for the purpose of disallowance as a deduciible expendilire under Sec 23 of the Act

1367

4.83

*nchedes amount of R MIL- [previous year Rs NIL-) outstanding but nof overdue to micro, small and madum enterpiises as on 31sl March 2025,

Payment to Auditers [excluding GAT)

Fer the year ended
March 31, 2025

Particulars

For the year ended
March 31, 2024

Audit Fees (including Bmited roviews) 1.00

Lo

During the year, Company has recopnised tha follawing amaunts in he fnancial slalements as per Accounting Slandard an "Ernployees Benefils®

a) Defined Benafit Plan

The Company provides for gratuity obligations through a defined banefil ratiement plan (the ‘Gratulty plan'] eovering all employess. The Graluly Plan provides a fump surm payment to vesied
etnployees al refirement or tarminalion of emplayment bazed on the raspactive employes salary and yaars of employment with the Campary, The Campany provides for the Graluity Plen based on
acluarial valuallon in accordance wilk Accounting Standard 15 irevised)."Employes benaflis™ Tha prasent velue of obligation undsr gratity I datermined based o actuanal valuation &l period end
using Project Unit Credil Methad, which fecognizes each period of senice as giving rise (o addifonal wnil of employess banefil anfitiemenl and measwres each udl separalely lo build the final
obligations

Gratuity Leave Encashment
Actuarial assumptions For tha year ended For the year ended For the year ended For the year ended
March 34, 2035 Marech 31, 2024 March 31, 2025 March 31, 2024

Discounl rate (per annum) 6.75% 7.25% 6./ 5% 7.25%
| Salary growth rate 5.00% 5.00% 5.00°%] 5.00%
\Fata of return on plan assels Hil N'i.li il Hil
Average fulure senvice [years) 27.10 2710 27.10 2710
Table shawing changes In present valus of obligations :
Present value of obiigation as at the beginning of the vear | 23,82 13,00/ 2.50 EE:E
Acquisition adjusiment - -
Inforest cost 1.8 1.3 0,32/ 0.53
Past service cos| [Vasted Beneil) - — 1.78]
Currem service cosl 6.59) 3.63 i.75 -

urtaiment cas1 7 {Greai) 3 ~
Setlement coal [Credi) - -
Benefits paid (il any) = [7 56)
Acluanal {pain) loss {1.4 383 2,58 204
Present value of ohiigation as 3l Ihe end of the period 30.79 23,82 FE | 2.§I
Bifurcation of total acturial [gain} loss on iabilitias
Actuarial (gain) [ less for he perfad - Obligation . | ] |
Acluarial (gain) lesses from changes in financial as5umplions 0,84 0.28 0.19 0,10
Exparience ME:uu_rEnmt (gain ! loss for plen labilites {2.42) 57 247 2.83]
{Unrecognised actuarial igains) 7 losses ot the end of he period - - -
[Total amaunl recognized in Other Camprehensive Incomea {1.43] 3.83 56| 254
% results to be recagnized in Balance Shaet
Present value of obligallan as at the end of the period 30.79] 23 87 7.32 2.58
Fair value of plan a5sei5 as al the end of the peried - - N -
Funded Siafus (30,79) (23 62)] {7.32) {2.59)
u actuanal (gains) / losses s E - -
Met 2558l | (Tiabdiy] recognised in Balance Shas| 30,79 23,82 732 250

EpENSes recognised t of Profit and Loss :

urrent sarvice cosl 6,59 5.63 1.75] 1.78
Past service cost - - - =
Interest Cos 1.86 1.3 0.32 0.
Expecied relwn on plan e3sels = = _ -
Curtailment and setlement cosl credil) 3 . i =
Expenszes recogrised in Ine Statement of Profil and Lass B.45 684 2.07 3

Mote; The estimales of rale of escalation in salary considered kv actuarial valiation, takes into account inflation. seniority. promaotion and ather relevant faciors Including supply and demand i the
employmenl markel The shave infarmation is carfified by the Actuary,




26 Segment Reporting

Operating segments are reparied in & manner consistant wilh tho intemal repoing provided to the Chief Operating Docisian Maker ("CODM") of Ihe Company, The CODM, wha is responsible for
aliocsiing resources and assessing perfarmance of the operating segriants, has been identifed as the Whole-time Direclor of the Company. The Company operates only in one Business Sagmen!
Lo, ‘Development of Surveillance Radar - Medium Range and Short Range' wilhin Indéa, hence does nol have &ny reporiable Segments as per Ind AS 108 “Oparating Segments” The performance
of the Company is mainly diiven by sales made loeally and hence, no saparale geogrephicsl segment i (dentificd.

27 Commitments and Contingencles

fa} Centingent Liabilities not provided for in raspect of :

As at As at
G March 31, 2025 Pll_lrt:h 31, 2024
{i) |Unespired Letters of Credil . :
fii) [Susrantees given by banks on behslf of the Company 5.00 -
filly |Clzims against tha Comgany towasds salos bax, Income tax and others in gispute ned acknowledged as debt - .

@} The Company has ne pending Migations and proceedings as &l 31 March 2025 and 31 March 2024

(B) Tha Company periadically reviews all lis fong term contracts to assess for any material foreseeatie lossas. Bassd on such review whersvar sppicatie. the Company has mede adequels
provisicns for these long lerm contracts in the books of accoun! as required under any ggplicable lawiaccounting slandard

(&) The Company did no! have any oulstanding dervalive contracts as at 31 Marzh 2025 and 31 March 2024

Capital Commitme:
: A% at Ba al
Particulars March 31, 2024

March 31, 2028

[

Estimated amount of cantracts remaining lo be exscuted an capital account and nol provided for (nat of sdvancas) " %

28 Deferred tax Asseots / Liabilities
The datails of Deferred Tax Assets and Liabiifies are as undor

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

Deferred Tax Agset

Carry Forward Losses and Unabsarbed Depreciailon 3145 3554

Relating to depreciation on Property, Plant and Equipment . -

Provision foe Graluity 175 8.00

Provision for Leave Encashment 184 0.65

41.04 4318

Deferred Tax Liability

Relaling to depreciaion on Proverty, Flan| and Eaquipment {10.75) {7.71)
110.75) (7.71)

Deterred Tax M;ﬂi_.iab]l]gl- Mat 30.29 1547

The management is of the view that currenlly the requirement ot i curtainty and convincing evidenca as enunciated in ndian Accounding Standard find AS) 12 are nol mel and therefare,
Dreferrad Tax Assels (Nol) have nol been camed in the finansial statements. Acsordingly, the Company hiss nod recognized the Deferred Tax s at 31st March, 2025,

29 During lhe year Company hes recognizad e following smeunts in the finencal sislements as per Acsountin ard on "Emplovess Benafils” :
Particulars For the year ended March 31, 2025 For the year snded March 31, 2024

|Emgioyer's Contribution to Prowiden! Fund 5.5 531




30 Related Party Disclosure:

n

A) Related Party Disclosure, as identifiod by the Management
Related Parties whers Control exists:
HFCL Limitzd (Hoiding Company}
Key Management Personnel:
Shrl Kannaji Chandrasekhar, Whale time Director
Shri 5.1 Garg, Direclor
Shrl Jiterdra Chaudhary, Direcior

Fellow Subsidiaries
HTL Limited

HFCL Technologies Private Limited
HFCL Advance Systems Private Limited
Dragonwave HFCL bndia Private fmited
Manela Finance Privale
Polixal Securty Systems Privale Limitad
HFCL inc. {Uniled States of Amenica)
HFGL BV {The MNethedands)

B) Related Party Disclosurs
i) Transactions with Related Parties
Mamo of the Party Description Volume of transactions Valume of transactions
(FY 24-25) (FY 23-24)
Interes] Expensos [ 1a.00
HFCL Limited Sale of Services 500.00 0x13
L Advanees Raceivad . 395,47
Kannaii Chandrasekfar Remunerafion o KME* 4860 5105
“Remurieration lo KMPs denoles Basic Satary, Allowances and Prowident Fund, Mo oher benafits, viz graiully, Tedve encashment, compary car and llophone are paid,
i} PayablefiRaceivabie)
MNama of the Party Amount Payable as| Amount Payable ag
at 31.03.2025 at 31.03.3024
HFCL Limited - Loan 20000 200.00
HFCL Limited - Inlarast on Loan .08 8234
HFCL led - Advarces - 109.14
Shri Kannaji Chandrasekhar 265 4 56
In the: apinion of the Board, Current As=els and Loans and Advances are of he value stated, if reatized in tha Drdinary eourse of business,
Fimancial risk management abjectives
The Company's principal financial liabilitles, comprize loans and borrowings and trade and other payables. The main purpose of those financial liab#ities i 10 finance the Compéeny's operations and
to provide guaramees to support ifs cparatons, The Company’s principal financial azsels imehide loans. bade and ciner receivables, and cash and eash squivalerds that derive direcly from itz
operalions
The Company's business aclivites expose It 10 a varety of financial risks, namaly ittty risk, marked risks and eredit dsk. The Company's senlor management has the overall responsiblity far he
establishment and oversight of the Company’s risk management framevork,
ldamumnmtomqulﬂlw Risk
Liquidity risk iz the fisk that the Company wil face in mesiing its obligalions associaled with its financial liabiiives. The Company's approsch 1o managing liquiddy is te ensure that @ will have
sufficiant funds 1o mzat il fiabiifies when dun without ineurring unaceeplable fossas. In doing this, management congiders both rormal and stressed cond|tons.
The following tabis shows the miaturity analysis of the Company's financial Gablifas based on canlraciually sgreed undiscountad eash flows as al he Balance Sheet dats.
Note No. Carrying amaunt Less than 12 months | Ma an 12 months
As at March 31, 2025
Curren: Finsncial Lissililies - Barrowings i1 a00.00 200,00 -
Trade Paysbles 12 2222 22,22 -
Other Labilities 13, 14 32060 329.60 -
As at March 31, 2024
Current Flnanclal Liabilities - Bormowings 1 00,00 200,00 -
Trade Payabfes 12 651 8.51 -
Oiher liabilities 13,14 274,70 27470 .
Capital management
Ceplial includes issusd equity capital and all ofhar equity resenves alinbutabis 1o the equity holders, The prmary objecfive of the Company's capital management is o maximiza the shareholder
wistun.
As at As at
Particulars March 31, 2025 March 31, 2024
Bomrowings 200,00 200.00
Trade Payables {Nete 12) 22,22 a.51
Other Payables (Mote 13 & 14} 329.60 27470
Gross Debt 551.82 48421
Less : Cash and Cash equivalents {Male 5) 30,96 1922
Met Dabi (&) 520.85 464,95
Eaquily 1446.35) 1235.50)
Total Caplial (B) {d45.35) [235.50)
Gearing ratia (87 B) (1.17) {1.57)

The Company manages |is capiial siucture and makes adiesiments in light of changes in ecanomic eonditions and the requirements of the financial covananis. The Compary moniters sapital using
@ geaning ralio, which is nel debd divided Ly toal capitat plus net debt,

No changes were made In the objectives, policies or processes for managing capital as 81 31 Mareh 2025 and 31 March 2034,
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38 Galna Cangam
Tha Campany has Incured natiais of U3-109.80 Lakns Suring [N st endid hlareh 0, 2025 while e accwmalaged jossas Sandial B 2047 Lasha 03 af baich 31,2005 le3ding (o mrgaiies
Aebwcth, The curren) Mablies ecca o iha cumant azesls frachag ta Be@alive nel cument 3Tt pesitian, Thase inelcats the eeiglencs of maleriad Unce Tty Mal may cast sigrifens) davil oo
In0 company's abilily fe eoalime: os galng eeAcem. Hawvar, the parenl Halfing Compuny  HFCL Limiled, has provided Supsart Leliar ia calend, forfvg fere s @Rkl 2 hbura, sy financial suppar|
Vich may be raquiray by the “amaany and expiess paloalisl mamks! cpparimisias gad Eoal eplimizaton messures for he campany Iz gancralz posilivy ¢4 th flow and impeove profazkiiy,
Azcordingly Ihe fnancials sltlemanls haw=tecn Prepared oA tha basis thal Fie =P any is 4 Going Conzem

37 Other Stataliry Infarmarian ' -
1ik  Tne Compary doss net have sny benami Prapony, whord ny préessding has baen iniliated o panding Bainst e Company far talding anp bamiemi pragardy,

- Thz Company mat nal Fadad arlwesied in Cryplo cutrency ar Vsl Curidncy during the franciat yar.

fill The Company has not scvaneed or lorazd orinvasied funds |a any othar parzan(s) o enliyfies). inclaing fangign ealties {Inemicdiadas) v he undarstandiag 1 . nbemmediary shall.

) pravide any girarntze, secuidy or B 142 1o or gn behad of e uimale benshicianes
fiel The Campany bas nat Festivied any fund dom aay parsanis) or enliyiles), Inchifing facgign enifios [lunging parky) wit he undatalanding {wiather recoidod Inwriing oF olharisa} ial (ke
Company 5hail:

[a) diractiy of i gily loand or inteest in ather persans or enitias I8zntfiod In amy mannes whatgeavee b ar on behail of the funding pacty ullimats benahsiane 5} oy

{8) pravids any guarantze, a2ty or tie Boz @ behall of the uimala banafaades,

[¥l Whe Campany dans nal have any suzh transacian which is nel recarded in ihe Boeks ol atcounis et has Been sumcndered or disziored ag income dudag he year
iha Ineomy Tax Acl, 1851 {=5ueh 25, a=aich er sunary r 2y ether relewant prowisiont of #2 lneame Tex Azl 1901,

I+l The Company has comphiad wilk the furnbar of layers proscebed wndar claac {8T) of s=ctan Z of he Act read wiill s Comparias (Realriction =q Aumar of Layees) Rulzs, 2017, -

in Ine 2x Asseasnonts uader

{¥ii} Tha Company is mal decturs d wilhal detanlior by 204 bank o Tnancial fnsfilulion of hxnder during ihe yuar,

il Tha Company dosa nol haug Bely ehargas or salisfackan whish iy yal 1 be regisiored wah ROC Beyand ihe stalulasy periad

Mz} The Companyg las nay ralred funds fram I35us of seciailins ar barrsviigs bam banks. snd financizl imstiylians

(x}  The Company hay nsl shlsined any barmowings am banky o Faancialingtiulions an e bayi o secutiy of currenl assels.

Asil The lile d==ds of all the knmawabis proparies, fainer than immounble piogories whars e Campany bs o lessee aad (he lease agrenmonts a2 duly exsculod i favasr af @12 Cairpany) disciazad
In 12 financial stalemeats Ineheded in pragesty, Plant and sguiprisnd and caplial wadis Fregess ace held inmw namy of fhe Company a1 sLee balanes sheel dts,

I2ll) The Campany does ast hgys anpkansacions with campanies which are EIALEK gl

38 Previous year liguros have been regeouped, fearraaged andfor raciy Eaified wharewernecessasy o eanfean I8 cumanl yoar's etasgdicalion,

AZ pergur repon of even dalg Hlachad
For Oswal Bunil £ Company
qunlanis

Forand an behalf of tha Bosed of Direclors

e TR

Plase ; e Dalhl
Dale: 31 p5.2025



