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INDEPENDENT AUDITOR’S REPORT T Chartered Accountants

IND
e Members of MMRFIC Technology Private Limited

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of MMRFIC Technology Private Limited
("the Company”), which comprise the Balance Sheet as at 31st March 2026, the Statement of Profitand Loss
(including Other Comprehensive Income), the Statement of Changes in Equity, the Statement of Cash Flows
for the year then ended, and the notes to the standalone financial statements, including a summary of
significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations provided to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013 (“the
Act”) in the manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India including the Indian Accounting Standards (“Ind AS”) prescribed under section
133 of the Act, of the state of affairs of the Company as at 31st March 2026, and its profit and 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 Act. Our responsibilities under those standards are further described in the "Auditor’s
Responsibilities for the Audit of the Standalone Financial Statements” section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India (“ICAI") together with the ethical requirements that are relevant to our audit under
the provisions of the Act and the rules thereunder, and we have fulfilled our other ethical responsibilities
in accordance with these requirements and the ICAI's Code of Ethics.

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our
audit opinion on the standalone financial statements.

- Emphasis of Matter

We draw attention to Note 5A to the standalone financial statements relating to Intangible Assets and
Intangible Assets Under Development. The management has assessed the technical feasibility, commercial
viability and future economic benefits expected from the development activities undertaken by the
Company and has accordingly capitalised and continued to carry such assets at their respective carrying
values.

Our opinion is not modified in respect of this matter.
Other information

The Company's Board of Directors and the Management is responsible for the preparation of the other
information. The other information comprises the information included in the Company's Annual Report
but does not include the Financial Statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements, or our knowledge obtained in the audit or otherwise appears to be materially misstated. If,
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based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Standalone Financial
Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these standalone financial statements that give a true and fair view of the
financial position, financial performance, total comprehensive income, changes in equity and cash flows of
the Company in accordance with the accounting principles generally accepted in India, including the Ind AS
specified under section 133 of the Act. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of the Company
and for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the standalone financial statements.

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

Those charged with governance are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

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

Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
.they could reasonably be expected to influence the economic decisions of users taken on the basis of these
standalone financial statements.

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

» Identify and assess the risks of material misstatement of the 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 omission, misrepresentations, or the override
of internal control.

* Obtain an understanding of internal control relevant to the audit to design audit procedures that
are appropriate in the circumstances.

e Evaluate the appropriateness of accounting policies used and the reasonableness 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; and




*  Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

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

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

Report on Other Legal and Regulatory Requirements

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

2. As required by Section 143(3) of the Act, we report that:

(a) We have 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 appears from our examination of those books;

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

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

(e) On the basis of the written representations received from the directors as on 31st March 2026 and
. taken on record by the Board of Directors, none of the directors is disqualified as on 31st March 2026
from being appointed as a director in terms of Section 164(2) of the Act;

(f) The requirement to report on the adequacy of the internal financial controls over financial reporting
and the operating effectiveness of such controls under Section 143(3)(i) of the Companies Act, 2013 is
not applicable to the Company.

(g) The company has not declared preference share dividend during the year.

(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, 2014, in our opinion and to the best of our information
and according to the explanations given to us:

i. The Company has no pending litigations which would impact its financial position.

ii. The Company did not have any long-term contracts including derivative contracts for which there
were any material foreseeable losses;

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

iv. (a) The Management has represented that, to the best of its knowledge and belief, no funds (which
are material either individually or in the aggregate) have been advanced or loaned or invested (either




from borrowed funds or share premium or any other sources or kind of funds) by the Company to or
in any other person 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 Parties”), 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(e), as provided under (a) and (b) above, contain any material
misstatement.

v. The company has not declared dividend or paid during the year and hence the compliance with
section 123 of the companies Act, 2013 is not applicable to the company.

vi. The qualification relating to maintenance of accounts and other matters connected therewith are
as stated in paragraph 2(b) above and paragraph 2(h)(vii) below

vii. Based on our examination which included test checks, the company has used an accounting
software for maintaining its books of account for the financial year ended March 31, 2026, 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.
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Annexure A to the Independent Auditor’s Report

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

Based on the audit procedures performed for the purpose of reporting a true and fair view on the financial
statements of the Company and taking into consideration the information and explanations given to us and
the books of account and other records examined by us in the normal course of audit, we report that:

i. Property, Plant and Equipment and Intangible Assets

(a) The Company has maintained proper records showing full particulars, including quantitative details and
situation of Property, Plant and Equipment and relevant details of intangible assets.

(b) The Property, Plant and Equipment have been physically verified by the management at reasonable
intervals and no material discrepancies were noted on such verification.

(c) According to the information and explanations given to us and on the basis of our
examination of the records, the company has no immovable properties as of 31st March 2026.

(d) The Company has not revalued its Property, Plant and Equipment during the year.

(e) According to the information and explanation 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 during the year.

ii. Inventories

The management has conducted physical verification of inventory by way of verification of Raw material,
packing materials and finished goods, at reasonable intervals during the year and no material discrepancies
were noticed on such physical verification.

In our opinion, the frequency of such verification is reasonable, and procedures and coverage as followed
by management were appropriate. No discrepancies were noticed on verification between the physical
stocks and the book records that were 10% or more in the aggregate for each class of inventory.

According to the information and explanation provided to us, the Company has not been sanctioned
working capital limits in excess of 3 5 crores, in aggregate, at any points of time during the year, from banks
or financial institutions and hence reporting under clause 3(ii)(b) of the Order is not applicable.

iii. Loans and Advances

(a) The Company has granted unsecured loans to employees and a promoter. The aggregate outstanding
balance as at the balance sheet date is 28,000 thousand.

(b) The terms and conditions of such loans are not prejudicial to the interests of the Company.

(c) The schedule of repayment of principal and payment of interest has not been stipulated. However, as
represented by the management, the loans are considered recoverable. There is no overdue amount
outstanding as at the balance sheet date.

iv. Compliance with Section 185 and 186 of the Companies Act

[n our opinion, the Company has complied with the provisions of Sections 185 and 186 of the Act with
respect to loans and investments made. 4




v. Deposits

The Company has not accepted any deposits or amounts which are deemed to be deposits under the
directives of the Reserve Bank of India and the provisions of Sections 73 to 76 or any other relevant
provisions of the Companies Act, 2013 and the rules framed thereunder, where applicable. Accordingly, the
provisions of clause 3(v) of the Order are not applicable

vi. Cost Records

As explained to us, maintenance of cost records has not been prescribed for the company by the Central
Government under section sub-section (1) of Section 148 of the Companies Act, 2013 for any of the services
rendered by the Company. Consequently, comment on clause (vi) of the Order is not applicable.

vii, Statutory Dues

(a) 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 generally been regular in depositing material undisputed
statutory dues including provident fund, employee state insurance, income-tax, goods and service tax, cess,
and other statutory dues, during the year with the appropriate authorities.

(b) According to the information and explanations given to us, no undisputed dues in respect of provident
fund, employees’ state insurance, income-tax, service tax, sales-tax, duty of custom, duty of excise, value
added tax, goods and service tax, cess and other statutory dues which were outstanding, at the year end,
for a period of more than six months from the date they became payable

viii. Surrendered or Disclosed Income

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

ix. Default in Repayment

(a) In our opinion, the company has not defaulted in repayment of loans or other borrowings or in the
payment of interest thereon to any lender during the year,

(b) Company is not declared willful defaulter by any bank or financial institution or other lender,

(c) In our opinion and according to the information and explanations given to us, the term loan obtained by
the Company during the year was applied for the purpose for which the loan was raised.

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

(e) According to the information and explanations given to us, the Company, which has one subsidiary, has
not taken any funds from any entity or person on account of or to pledge the security of the shares held in
its subsidiary company.

(f) According to the information and explanations given to us, the Company has not raised any loans during
the year on the pledge of securities held in its subsidiary company.

x. Utilisation of Funds

(a) According to the information and explanations given to us, the Company has not raised any moneys by
way of initial public offer or further public offer (including debt instruments) during the year;

(b) During the year, the Company has made a private placement of 1,86,560 Compulsorily Convertible
Preference Shares (CCPS) of X100 each aggregating to 31,86,56,000. Further, 74,620 CCPS were




compulsorily converted into 1,28,514 equity shares in accordance with the terms of issue. In our opinion
and according to the information and explanations given to us, the requirements of Sections 42 and 62 of
the Companies Act, 2013 have been complied with and the funds raised have been used for the purposes
for which they were raised.

xi. Fraud Reporting

(a) According to the information and explanation given to us, any fraud by the company or any fraud on the
company has not been noticed or reported during the year;

(b) According to the information and explanation given to us, no report under sub-section (12) of section
143 of the Companies Act has been filed by the auditors in Form ADT-4 as prescribed under rule 13 of
Companies (Audit and Auditors) Rules, 2014 with the Central Government,

(c) According to the information and explanation given to us, no whistle-blower complaints, received during
the year by the company;

xii. Nidhi Company

The Company is not a Nidhi Company and hence reporting under this clause of the Order is not applicable
to the Company.

xiii. Related Party Transactions

In our opinion and according to the information and explanations given to us, transactions with related
parties are in compliance with Section 177 and Section 188 of the Act where applicable. The details of such
related party transactions have been disclosed in the financial statements as required by the applicable
Indian Accounting Standards.

xiv. Internal Audit

Based on our verification, provisions of section 138 is not applicable to the company based on its size and
its nature of business.

xv. Non-Cash Transactions

In our opinion and according to the information and explanation given to us, the Company has not entered
into any non-cash transactions with its directors or persons connected to its directors and hence provisions
of Section 192 of the Companies Act 2013 are not applicable to the Company.

xvi. Registration under RBI Act

According to the information and explanations given to us, we are of the opinion that the company is not
required to be registered under section 45-1A of the Reserve Bank of India Act, 1934 and the company is
not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank of India,
accordingly the provisions of clause 3(xvi) of the Order are not applicable;

xvii. Cash Losses

As per our verification, the company has not incurred cash loss during the year and during immediately
preceding financial year.

xviii. Auditor Resignation

There has been no resignation of the statutory auditors of the Company during the year.




xix. Material Uncertainty on Meeting Liabilities

On the basis of the financial ratios, ageing and 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, nothing has come to our attention, which causes us to believe that
any material uncertainty exists as on the date of the audit report indicating that company is incapable 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. CSR Compliance

According to the information and explanations given to us and based on our examination of the records of
the Company, the provisions of Section 135 of the Companies Act, 2013 relating to Corporate Social
Responsibility are not applicable to the Company during the year. Accordingly, reporting under clause
3(xx)(a) and clause 3(xx)(b) of the Companies (Auditor's Report) Order, 2020 is not applicable.

xxi. Consolidated Financial Statements

The reporting under clause (xxi) is not applicable in respect of audit of standalone financial statements of
the Company. Accordingly, no comment has been included in respect of said clause under this report.

For SV C & Co.
Chartered Accounta
FRN: 012403S

/}'\)U

Partner
M. No.: 215111
UDIN: 26215111NAOPAR3915

 Place: Bengaluru
Date: 29th May 2026



MMRFIC Technology Private Limited
CIN : U72200KA2014PTCO77359

No. 12, Maruthi Onyx, 15t Floor, Doddanekundi 2nd Phase, Garudacharpalya, Bangalore 560048

Standalone Balance sheet as at 31 March 2026
(All amounts in ¥ thousands, unless otherwise stated)

NOTE AS AT AS AT
ic i NO. 31-Mar-26 31-Mar-25
ASSETS
Non Current Assets
a Property, Plant and Equipment 3 65,852 68,916
Right of use asset 3A 55,768 74,079
¢ Intangible assets 4 65,250 47,676
d Capital work in progress 5 18,937 11,968
e Intangible assets under development 5A 162,716 88,893
‘f Financial assets
(i) Investments 6 5,100 5,100
{ii)y  Other financial assets (non current) % 16,706 15,148
g Deferred tax assets (net) B 4,645
Total Non Current Assets 397,654 316,425
Current Assets
a Inventory 9 67,720 54,538
b Financial assets
(1) Trade receivables 10 140,729 144,754
(i) Cash and cash equivalents 11{a) 41,076 81,086
(iii)  Bank balances Other than cash and cash equivalents 11(b) 125,860 15,367
{ivi  Loans 12 28,000 14,022
{v)  Otherfinancial assets (current) 13 48,752 29,608
d Other current assets 14 68,931 32,300
Total Current Assets 521,068 371,675
TOTAL ASSETS 918,722 688,100
EQUITY AND LIABILITIES
Equity
a Equity share capital 15 19,720 8,397
b Other equity 16 689,679 440,873
TOTAL EQUITY 709,398 448,270
Share application money pending allotment
Liabilities
Non current liabilities
a Financial liabilities
(i) Borrowings 17 64,595 88,451
(il)Others
{a) Lease Liabilities 174 43,675 60,964
b Provisions 18 5,408 3,795
t Deferred tax liabilities (net)
Total non current liabilities 113,678 153,209
Current liabilities
a Financial liabilities
{i) Trade payables
{a) total outstanding dues of micro enterprises and small
enterprises; and 19 79
(b} total outstanding dues of creditors other than micro 23,637 15,593
enterprises and small enterprises
{ii) Current borrowings 20 50,727 41,499
{iii) Lease Liahilities 17A 17,288 15,380
b Other current liabilities 21 2,633 1,793
¢ Provisions 22 1,063 959
d Current tax liabilities (net) 23 10,318
Total current liabilities 95,646 85,621
TOTAL EQUITY AND LIABILITIES 918,722 688,100
Significant accounting policies 2

The accompanying notes form an integral part of the standalone financial statements.

As per our report of even date attached

forSVC & Co., for MMRFIC T E:h nology Private Limited
Chartered Accountants R ol
FRN 0124035 7 g '
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CA. Venuvignesha. . ~Saravana Kumar G Ravi yaraghavan
Partner Managing Director Whole Time Director
Membership Mo : 215111 DIN - 06877397 DIN - 07811598

Place: Bengaluru
Date: 29.05.2026
UDIN: 2621511 INAOPAR 3915
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Date: 29.05.2026
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Date: 29.05.2026




MMRFIC Technology Private Limited

CIN : U72200KA2014PTC077359 .

No. 12, Maruthi Onyx, 1st Floor, Doddanekundi 2nd Phase, Garudacharpalya, Bangalore 560048
Garudacharpalya, Bangalore 560048

Standalone Statement of profit and loss for the year ended 31 Mar 2026

(All amounts in T thousands, uniess otherwise stated)

> Note For the year ended For the year ended
Pertioatans No. 31-Mar-26 31-Mar-25
Income
| Revenue from operations 24 188,639 185,145
Il Otherincome 25 15,699 8,647
Il Totalincome (1) +{I) 204,338 193,792
Expenses
IV Cost of materials consumed 26 11,124 42,592
V  Purchase of stock-in-trade 27 = =
V. Changes in inventories 27 9,364 (23.454)
VI Employee benefits expense 28 40,424 31,249
Vil Depreciation and amortisation 29 57,667 58,397
Vil Finance cost 30 17,495 11,623
IX  Other expenses 31 59,598 46,759
X Total expenses (IV): (IX) 195,673 167,168
Xl Profit/(loss) before tax (1) - (X) 8,665 26,625
Xll  Taxexpense:
- Current tax 2,925 11,244
- Deferred tax {income)/ expense (1,783) (3,539)
Xl Profit/(loss) for the year (XI) - (XII) 7,524 18,920
XIV  Other comprehensive income
(i) Items that will not be reclassifled to profit or loss
a Remeasurements of defined benefit liability (4,084) {526)
(i} Income tax relating to items that will not be reclassified to 897 132
XV Total other comprehensive income (i) - (ii) (3,187) (393)
XVl Total comprehensive income for the year 4,337 18,526

Earnings per equity share: (face value of ¥1 each) (in absolute numbers)
-Basic 4.36 23
-Diluted 3.65 21

Significant accounting policies
The accompanying notes form an integral part of the standalone financial statements.

As per our report of even date attached
forSVC &Co,, for MMRFIC Technology Private Limited
Chartered Accountants \Jx"‘

Fﬁ: 0124038 AU
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CA. Venuvignesha. Cl) : Sarvana Kumar G i
Partner / Director Director
Membership No : 215111 ¢ DIN - 06877397 DIN - 07811598
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Date: 29.05.2026 Date:99.08.2024  Date: 9.05.2026




MMRFIC Technology Private Limited

CIN : U72200KA2014PTCO77359

MNo. 12, Maruthi Onyx, 1st Floor, Doddanekundi 2nd Phase
Garudacharpalya, Bangalore 560048

Standalone Cash Flow Statement for the year ended 31 Mar 2026
{All amounts in ¥ thousands, unless otherwise stated)

Year ended Year ended

e 31-Mar-26 31-Mar-25
Cash flow from operating activities
Profit before tax B,665 26,625
Adjustments for:
Amortisation of ROUA 18,311 11,998
Depreciation on PPE 39,356 46,399
Loss on sale of Assets = =
Interest Income (5,167) (1,928)
Interest expenses 16,051 11,623
Operating profit before working capital changes 77,216 94,717
Changes in Working Capital:
(Increase)/ decrease in trade receivables 4,025 (38,766)
(Increase)/ decrease in Loans and Advances - -
(Increase)/ decrease in Other Current Assets (18,205) (25,821)
(Increase)/ decrease in financial assets (52,166) 19,312
(Increase)/ decrease in Contract Assets = ]
(Increase)/ decrease in Inventory (13,182) (23,312)
Increase/ (decrease) in Long Term Provisions (2,471) 842
Increase/ (decrease) in Trade Payables 8,044 (3.465)
Increase/ (decrease) in Other Current Liabilities (9,259) 48,103
Increase/ (decrease) in Financial Liabilities - (1,159)
Increase/ (decrease) in Short Term Provisions 104 581
Cash generated from operations (5,894) 71,032
income tax paid (2,925) (11,244)
Net cash generated from operating activities (8,818) 59,788
Cash flow from investing activities
Purchase of tangible (35,555) {73,191)
Capital Work in Progress - Intangible assets under development {92,134} (46,494)
Capital work in progress (6,969) (11,968)
Bank balances Other than cash and cash equivalents (110,494) (12,869)
Intangible assets under development - (41,989)
Investment in Subsidiary E -
Interest Income Received 4,228 1,315
Net cash from / (used in) investing activities (240,924) (185,196)
Cash flow from financing activities
Payment of Interest on Lease (5,423) {4,091)
Payment of Lease Principal (15,380) (4,784)
Re-payment of Short term borrowings 9,228 17,621
Re-payment of Long term borrowings (23,856) 88,163
Proceeds from issue of share capital 255,792 106,110
Share application money received - -
Interest paid during the year (10,628) (7,532)
Net cash from / (used in) financing activities 209,732 195,487
Netincrease/decrease in Cash and Cash Equivalents (40,010) 70,079
Cash and Cash Equivalents at the beginning of the period 81,086 11.007
Cash and Cash Equivalents at the end of the period 41,076 81,086
Components of cash and cash equivalents
Cash on Hand
Balance with Banks
In current Accounts 41,076 81,086
Total 41,076




Changes in liabilities arising from financing activities

Opening balance
MNon-current borrowings {including current maturities) 88,451 288
Lease liabilities 76,344 40,361
Other contribution by owners = 2
Current borrowings 41,499 23,878
Interest accrued but not due on borrowings 2 -
Total 206,294 64,527
Movement
Cash inflows
Proceeds from long term borrowings = 88,163
Cash outflows
Repayment of long term borrowings (including current maturities) (23,856) -
Payment of principle portion of lease liabilities (15,380) (12,957)
Payment of interest portion of lease liabilities (5,423) 2
Interest paid (10,628) (4,403)
Proceeds / (repayment) from / (of) short term borrowings (net) 9,228 17,621
Total (46,059) 88,424
Others
Accretion of interest on borrowings 10,628 4,403
Accretion of interest preference shares - =
Conversion of OCRPS = ¥
Accretion of interest on lease liabilities 5,423 4,091
Foreign exchange fluctuations - -
Impact of lease addition and terminations (net) z 44,849
Total 16,051 53,343
Closing balance
Non-current borrowings 64,595 88,451
Lease liabilities 60,964 76,344
Other contribution by owners - -
Current borrowings 50,727 41,499
Interest accrued but not due on borrowings = 5
Total 176,285 206,294

Note: The above cash flows has been prepared under the ‘Indirect Method’ as set out in Ind AS 7, “Statement of Cash Flows'.
The accompanying notes form an integral part of the standalone financial statements.

As per our report of even date attached
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MMRFIC Technology Private Limited

CIN : U72200KA2014PTC077359

No. 12, Maruthi Onyx, 1st Floor, Doddanekundi 2nd Phase

Garudacharpalya, Bangalore 560048

Consolidated Statement of changes in equity for the year ended 31 March 2026
(All amounts in ¥ thousands, unless otherwise stated)

A. Equity Share Capital

Balance as at
Particulars
31 March 2026 31 March 2025
Balance at the beginning of the year 936 698
-Addition/(Deletion) during the year 129 238
Balance at the end of the year 1,064 936
B. Compulsorily Convertible Preference Share
Balance as at
Particulars
31 March 2026 31 March 2025
Balance at the beginning of the year 7.462 14,925
-Addition/{Deletion) during the year 11,194 (7,463)
Balance at the end of the year 18,656 7,462
C. Other Equity
Reserves and Surplus
Particulars Retained | Other Comprehensive Share based payment| Total equity
Securities premium
earnings Income reserve
Balance as at 1 April 2024 71,867 -847 237,991 - 309,011
Add: Additions made during the year 18,920 -393 107,216 6,119 131,861
Add: Transfer in - * - - -
Less: Transfer out - . -
Balance as at 31 March 2025 90,786 -1,240 345,207 6,119 440,873
Add: Additions made during the year 7,524 -3,187 - 5,793 10,130
Add: Transferin - 238,676 - 238,676
Less: Transfer gut £ # - - -
Balance as at 31 March 2026 98,310 -4,427 583,884 11,911 689,679
Significant accounting policies 2

The accompanying notes form an integral part of the standalone financial statements.
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MMRFIC Technology Private Limited
" CIN : U72200KA2014PTC077359

Mo. 12, Maruthi Onyx, 1st Floor, Doddanekundi 2nd Phase, Garudacharpalya, Bangalore 560048

Notes to the standalone financial statements

Standalone Balance sheet as at 31 March 2026

3

Property, Plant and Equipment

Particulars camputer Fu‘_’mture - Office Equipment Plant & Machinery Total
Equipment Fixtures

Gross Block
Balance as at 1 April 2023 6,610 266 7,231 14,106
Additions 26,983 12,952 40,173 = 80,107
Deletions & ~ 119 119
Balance as at 31 March 2024 33,592 13,217 47,285 - 94,094
Balance as at 1 April 2024 33,592 13,217 47,285 - 94,004
Additions 3,093.6 5,874.7 4,595.6 17,238 30,802
Deletions 2 -
Balance as at 31 March 2025 36,686 19,092 51,880 17,238 124,896
Balance as at 1 April 2025 36,686 19,092 51,880 17,238 124,896
Additions 2,461 3321 8,050 12,493 26,326
Deletions
Balance as at 31 March 2026 39,147 22,413 59,931 29,731 151,222
Accumulated depreciation
Balance as at 1 April 2023 2,456 35 2,064 - 4,555
Charge for the year 9,396 92 2,692 12,181
Depreciation on deletion - = 113 - 113
Balance as at 31 March 2024 11,853 127 4,643 - 16,623
Balance as at 1 April 2024 11,853 127 4,643 - 16,623
Charge for the year 13,213 5,594 18,604 1,946 39,357
Depreciation on deletion - -
Balance as at 31 March 2025 25,065 5,722 23,247 1,946 55,980
Balance as at 1 April 2025 25,065 5,722 23,247 1,946 55,980
Charge for the year 6,633 4,897 13,357 4,503 29,390
Depreciation on deletion
Balance as at 31 March 2026 31,698 10,619 36,604 6,449 85,370
Net Block:
As at 1 April 2022 -
As at 31 March 2024 21,739 13,090 42,642 - 77,471
Balance as at 31 March 2025 11,620 13,370 28,633 15,292 68,916
Balance as at 31 March 2026 7,449 11,794 23,326 23,283 65,852




MMRFIC Technology Private Limited
CIN: U72200KA2014PTCO77359

No. 12, Maruthi Onyx, 1st Floor, Doddanekundi 2nd Phase
Garudacharpalya, Bangalore 560048

Notes to the standalone financial statements
(All amounts In ¥ thousands, unless otherwise stated)

3A. Right of Use Assets

Gross Carrying Amount Accumulated Amortisation Net Amount
Particulars Ason Addition Disposal/adjustemnt Ason Ason For the year Disposal/adjustment Ason Ason As on
01.04.2025 | duringthe year during the year 31.03.2026 01.04.2025 during the year 31.03.2026 | 31.03.2026 31.03.2025
Buildings* 90,576 - - 90,576 16,497 18,311 34,808 55,768 74,079
Total 90,576 - - 90,576 16,497 18,311 34,808 55,768 74,079




MMRFIC Technology Private Limited

CIN : U72200KA2014PTCO77359

Mo. 12, Maruthi Onyx, 1st Floor, Doddanekundi 2nd Phase, Garudacharpalya, Bangalore 560048
Notes to the standalone financial statements

Standalone Balance sheet as at 31 March 2026

4 Intangible assets

Particulars Amount
Gross block
Balance as at 1 April 2024 2,364
Additions 53,536
Deletions -
Balance as at 31 March 2025 55,900
Balance as at 1 April 2025 55,900
Additions 27,540
Deletions
Balance as at 31 Mar 2026 83,440

Accumulated amortisation

Balance as at 1 April 2024 1,182
Charge for the year 7,042
Depreciation on deletion

Balance as at 31 March 2025 8,224
Balance as at 1 April 2025 8,224
Charge for the year 9,966
Depreciation on deletion -
Balance as at 31 Mar 2026 18,190
Net Block:

As at1 April 2022

Balance as at 31 March 2025 47,676

Balance as at 31 Mar 2026 65,250




MMRFIC Technology Private Limited

CIN : UT2200KA2014PTCO77359

No. 12, Maruthi Onyx, 1st Floor, Doddanekundi 2nd Phase, Garudacharpalya, Bangalore 560048
Garudacharpalya, Bangalore 560048

Standalone Balance sheet as at 31 March 2026

(All amounts in T thousands, unless otherwise stated)

5 Capital Work in Progress

Capital work in
progress

Total

Gross block
As at1 April 2023 = E
Additions during the year = -
Deletions
As at 31 March 2024 = -

As at1April 2024 = %

Additions during the year 11,968 11,968
Transfers during the year - -
As at 31 March 2025 11,968 11,968
As at 1 April 2025 11,968 11,968
Additions during the year 12,517 12,517
Transfers during the year 5,548 5,548
As at 31 March 2026 18,937 18,937

Amortisation

As at 1 April 2025 - =
Amortisation for the year * - -
Deletions % 3
As at 31 March 2026 = %

Net block
31 March 2024 = -
31 March 2025 11,968 11,968
31 March 2026 18,937 18,937

A. Ageing Schedule of CWIP as on 31st March 2026

Amount in CWIP for the period

Particulars Within 1 year 1-2years 2-3years  |More than 3 years L

Projects In Progress 12,517 6,420 -~ - 18,937
Projects Temporarily Suspended - - - » -

Total 12,517 6,420 - - 18,937 |
Ageing Schedule of CWIP as on 31st March 2025

Projects In Progress 11,968 - S - 11,968
Projects Temporarily Suspended - - - - w

Total 11,968 - - - 11,968

B. Completion Schedule of CWIP as on 31st March 2026
Particulars Amount in CWIP for the period

More than 3 Total

Within 1 year 1-2years 2-3years
years

Projects In Progress - 5,548 - - 5,548
Projects Temporarily Suspended - = = = -

Total - 5,548 - - 5,548
Completion Schedule of CWIP as on 31st March 2025 )

Projects In Progress - - - - -
Projects Temporarily Suspended - - - £ &

Total - - - - -




MMRFIC Technology Private Limited
CIN : U72200KA2014PTCO77359

Mo. 12, Maruthi Onyx, 1st Floor, Doddanekundi 2nd Phase, Garudacharpalya, Bangalore 560048

Garudacharpalya, Bangalore 560048
Standalone Balance sheet as at 31 March 2026

(All amounts in T thousands, unless otherwise stated)

5A Intangible asset under development

Gross block

As at 1 April 2023
Additions during the year
Deletions

As at 31 March 2024
Asat 1 April 2024
Additions during the year
Transfers during the year
As at 31 March 2025

As at 1 April 2025
Additions during the year
Transfers during the year
As at 31 March 2026

Amortisation

As at 1 April 2025
Amortisation for the year *
Deletions

As at 31 March 2026

Net block

31 March 2024
31 March 2025
31 March 2026

Intangible assets
under Total
development

11,084 11,094

47,808 47,308
58,902 58,902

58,902 58,902

83,527 83,527

53,536 53,536

88,893 88,893

88,893 88,893

99,847 99,847

26,024 26,024
162,716 162,716
58,902 58,902

88,893 88,893
162,716 162,716

*The carrying amount of an asset is assessed at each balance sheet date to determine whether there is any indication that the asset may be impaired, in accordance
with Ind AS 36, Impairment of Assets. If any such indication exists, the recoverable amount of the asset is estimated. For the purpose of impairment testing, assets are
grouped together at the lowest level for which there are separately identifiable cash flows (cash-generating unit 1 or CGU) that are largely independent of the cash
flows from other assets or groups of assets. An impairment loss is recognized when the carrying amount of an asset or a CGU exceeds its recoverable amount.
Impairment losses are recognized 2 in the statement of profit and loss. An impairment loss is reversed if there has been a change in the estimates used to determine
the asset's recoverable amount since the last impairment loss was recognized. 3 The carrying amount of an asset is increased on reversal of an impairment loss, but
not above the carrying amount that would have been determined {net of depreciation or amortization) had no impairment loss been recognized in prior periods.

A. Ageing Schedule of Intangible Assets Under Develop as on 31st March 2026
Amount in CWIP for the period
Partic Ti
s Within 1 year 1-2 years 2-3years More than 3 years o

Projects In Progress 99,847 51,775 = 11,094 162,716
Projects Temporarily Suspended - - -

Total 99,847 51,775 - 11,094 162,716
A. Ageing Schedule of Intangible Assets Under Development as on 31st March 2025
Projects In Progress 77,799 - 11,094 88,893
Projects Temporarily Suspended - - - -

Total 77,799 - 11,094 - 88,893
B. Completion Schedule of Intangible Assets Under Development as on 31st March 2026
Particulars Amount in CWIP for the period

Within 1 year 1-2 years 2-3years More than 3 years -

Projects In Progress 26,024 26,024
Projects Temporarily Suspended " ) . - -

Total - 26,024 - - 26,024
Completion Schedule of Intangible Assets Under Development as on 31st March 2025
Projects In Progress 5,728 47,808 53,536
Projects Temporarily Suspended - - = - -

Total 5,728 47,808 - - 53,536




MMRFIC Technology Private Limited

CIN: U72200KA2014PTCO77359

Mo. 12, Maruthi Onyx, 1st Floor, Doddanekundi 2nd Phase, Gamdaéharpatya, Bangalore 560048
Notes to the standalone financial statements

Standalone Balance sheet as at 31 March 2026

6 Investments
Asat As at
Particulars
31-Mar-26 31-Mar-25
Unguoted
* Investment in equity instrument - at cost*
M/s. Vcreatech Labs Private Limited 5,100 5,100

Equity shares of face value of ¥ 1 each
51,00,000 equity shares of Rs. 1/- each fully
paid up (51,00,000 equity shares previous year)

Total 5,100 5,100
*The company has invested in the equity shares of its subsidiary company Vcreatech labs Private Limited. These instruments are unquoted and are

7 Other financial assets (non current)

Particulars A381 Ave
31-Mar-26 31-Mar-25
Rental deposits 13,903 12,675
Unsecured and Considered Good -
Fixed deposits{Bank Deposits with eriginal maturity of more than 12 months) 1,496 1,166
Security deposit 1,307 1,307
16,706 15148
8 Deferred tax Asset
As at As at
Particulars
31-Mar-26 31-Mar-25
Property, plant and equipment 5,852 3,631
Gratuity & Leave Encashment 1,473 1,014
Borrowings = -
Deferred tax 7,326 4,645
9 Inventory
Particulars Asat Asat

31-Mar-26 31-Mar-25

(Atlower of cost and net realisable value)

Stock-in-hand 53,631 31,085
Work-in-progess 14,089 23,454
67,720 54,538

10 Trade receivables

As at As at
31-Mar-26 31-Mar-25

Particulars

Unsecured, considered good

Trade receivables 140,729 144,754
Unsecured, considered doubtful
Trade receivables 7.597
Less: Loss allowance -7,597 5
140,729 144,754
Current 144,754
Non current =
Note:

The trade receivables ageing schedule for the years ended as on 31 March 2026 is as follows :
Outstanding for the following period from due date of payments

Particulars Not due <6 6 months T 1-2 23 >3 Total
months to 1year years years years

Undisputed trade receivables 4

(i) Considered good 43,429 19,837 3,904 73,559 - - 140,729

(i) Significant increase in credit risk - - - - - - =

{iii) Doubtful - - = - - - 7,597

Less: Loss allowance -7.597

Disputed trade receivables

(i) Considered good - = * 2 = = i
(i) Significant increase in credit risk = - - . - -

iii) Doubtful = L
Total 43,429 19,837 140,729




The trade receivables ageing schedule for the years ended as on 31 March 2025 is as follows :
Outstanding for the following period from due date of payments

Particulars Not due <6 6 months 1-2 2-3 >3 Total
) months | to1vear vears years years

Undisputed trade receivables
(i) Considered good 38,757 51,649 40,821 13,527 - - 144,754
(i) Significant increase in credit risk - - = =

(iii) Doubtful - = = - -
Disputed trade receivables
(i) Considered good = = ) E 2 - -
(i} Significant increase in credit risk u - - - - -

| (iii) Doubtful - - = - - - -
.|Total 38,757 51,649 40,821 13,527 - - 144,754
11{a) Cash and cash equivalents
Particulars Asat As at
31-Mar-26 31-Mar-25
Cash In Hand = -
Balances with banks
- in current accounts 41,076 81,086
Total 41,076 81,086
Particulars As at As at
31-Mar-26 31-Mar-25
11{b) Bank balances Other than cash and cash equivalents
fixed deposit accounts with banks 125,860 15,367
125,860 15,367
Note: There are no repatriation restriction with regards to cash and cash equivalents as at 31 March 2026.
12 Loans
Particulars Asat Asat

31-Mar-26 31-Mar-25

Unsecured, considered good

Loans to employees (Refer note below (a) below) 28,000 14,022
28,000 14,02
Note:

a) Loan to employees does not carry any interest and is payable on demand.

13 Other financial assets (current)

Particulars GE Asat
31-Mar-26 31-Mar-25

Other receivable 48,752 27,428

Gratuity Fund - 2,180

Total 48,752 29,608

14 Other current assets

Particulars A3 Arat
31-Mar-26 31-Mar-25

Balance with revenue authorities 39,037 23,117

Prepaid expense 7,813 7,134

Advance to suppliers 20,873 1,478

Accrued Interest 1,207 571

Current tax assets (net) - =

Contract Assets -

Advances paid to capital vendors -

Total 68,931 32,300

15 Current tax assets [net)

Particulars Asat Asat
31-Mar-26 31-Mar-25

TDS Receivable - -

Provision for Income Tax . 4 z
TDS Receivables (2024-25) -
Total




MMRFIC Technology Private Limited
CIN : U72200KA2014PTCO77359

No. 12, Maruthi Onyx, 1st Floor, Doddanekundi 2nd Phase, Gafudacharpalya, Bangalore 560048

Notes to the standalone financial statements
Standalone Balance sheet as at 31 March 2026

15 Share Capital

(@ Particulars

Authorised share capital
25,00,000 Equity Shares of ¥1 each

3,00,000 Compulsorily Convertible Preference Share of 100 each

Issued, subscribed and paid up

10,63,546 Equity shares (As at 31st March 2025 : 935032 Shares) of ¥1 each

Series A1 Compulsory convertible Preference (As at 31st March 2026 : 37,310 Shares ) of $100 each
Series A2 Compulsory convertible Preference (As at 31st March 2026 : 55,970 Shares3) of £100 each
Series A3 Compulsory convertible Preference (As at 31st March 2026 : 55,970 Shares) of ¥100 each
Series A4 Compulsory convertible Preference (As at 31st March 2026 : 37310 Shares) of $100 each
37,310/- Series A5 Compulsory convertible Preference (As at 31st March 2026 : Nil Shares ) of $100 each

(b) Reconciliation of the number of equity shares outstanding at the beginning and at the end of the reporting year is as given below:

i) Equity Shares of ¥1 each

At the Beginning of the period
Add : Issued during the period
Add : Sweat equity shares issued
Add : On conversion of CCPS *

Outstanding at the end of the period

Amount in INR
Asat Asat
31-Mar-26 31-Mar-25
2,500 2,500
30,000 22,387
32,500 24,887
1,064 935
3,731 -
5,597 -
5,597 =
3,731 3,731
- 3.731
19,720 8,397
As at 31 March 2026 As at 31 March 2025
No. of shares No. of shares  MNo. of shares  No. of shares
935,032 936 697,519 698
128,514 129 237,513 238
1,063,546 1,064 935,032 936

* 1. During the year, 74620 CCPS, having an aggregate carrying value of Rs. 74,62,000, were compulsorily converted into Equity Shares.
2. Equity Shares were issued based on the conversion specified in the CCPS agreement, resulting in Rs. 1,28,514 being credited to Equity Share Capital and Rs.

i} _Compulsorily Convertible Preference Share 0f 100 each

As at 31 Mar 2026 As at 31 March 2025
No. of shares Amount No. of shares Amount
At the Beginning of the period 74,620 7,462 148,250 14,925
Add : Issued during the period 186,560 18,656 74,620 7,462
Less: On conversion of CCPS * (74,620) (7,462) (149,250) {14,925)
OQutstanding at the end of the period 186,560 18,656 74,620 7,462

* 1. Represents the 74,620 of Rs 100 each CCPS converted into Equity Shares during the year




(c) Shareholders holding more than 5% equity shares held at the beginning and at the end of the year is as given below:-

i) _Equity shares of ¥1 each

As at 31 March 2026 As at 31 March 2025
Name of the shareholder % of holding No of shares % of holding No of shares
{actual nos) (actual nos)
Saravana Kumar G 18.81% 200,000 21.39% 200,000
Mona Saravana Kumar 9.40% 100,000 10.69% 100,000
Sahana Rakesh 9.40% 100,000 10.69% 100,000
Ravi Commandur Vijayaraghavan 9.40% 100,000 10.69% 100,000
Ganesan Thaigarajan 9.40% 100,000 10.69% 100,000
Rakesh Sharma 3.68% 39,169 4.19% 39,169
Pradip Kumar 4.70% 50,000 5.35% 50,000
Shanshank Sharma 0.78% 8,333 0.00% ]
Sansera Engineering Limited 34.42% 366,044 25.40% 237,530
Total 100.00% 1,063,546 99.11% 926,699
i} _Compulsorily Convertible Preference Share of 100 each
Name of the shareholder - As at 31 March 2026 As at 31 March 2025
% of holding Noofshares  %ofholding  Noof shares
{actual nos) (actual nos)
Sansera Engineering Limited 100% 186,560 100% 74,620
Total 100% 186,560 100% 74,620
(d) Shareholding of Promoters
Name of the shareholder - As at 31 March 2025 As at 31 March 2025
% of holding Noofshares %ofholding  Noofshares
{actual nos) {actual nos)
Saravana Kumar G 18.81% 200,000 21.39% 200,000
Mona Saravana Kumar 9.40% 100,000 10.69% 100,000
Total 28.21% 300,000 32.08% 300,000

(e} Rights, preferences and restrictions attached to shares including restrictions on the distribution of dividends and the repayment of capital:

i)  Equity shares of ¥1 each
The Gompany has only 1 class of Equity shares having par value of ¥1 per share. Each holder of equity share is entitled to one vote per share. The Company declares and

pays dividends in Indian Rupees. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting.

Compulsorily Convertible Preference Share of ¥100 each
Compulsorily Convertible Preference Shares ('CCPS') of face value $100 each were issued pursuant to the share subscription and share holders agreement('SHA')

Compulsorily convertible preference shares on liquidation shall be entitled to be paid prior and in preference to any distribution to equity shares or shares of any other

Each sﬁareholder of Preference shares be entitled to vote as a holder of one equity share.




16 Other equity

Particulars Asat As at
31-Mar-26 31/Mar/25
Securities premium
Balance at the beginning of the year 345,207 237,991
Add: Received from shares issued during the year 238,676 107,216
Balance at the end of the year (A) 583,884 345,207
Share based payment reserve
Balance at the beginning of the year 6,119 -
Add: Expenses for the year 5,793 6,119
Balance at the end of the year {d) 11,911 6,119
Retained earnings
Balance at the beginning of the year 90,786 71,867
Add: Profits for the year 7,524 18,920
Ind AS adjustments made to retained earnings -
Balance at the end of the year (B) 98,310 90,786
Other Comprehensive Income
Balance at the beginning of the year 1,240 -847
Add: Profits for the year -3,187 -393
Ind AS adjustments made to retained earnings - =
Balance at the end of the year (C) -4,427 -1,240
689,679 440,873

Nature and purpose of reserves:

Securities Premium

The premium paid by shareholder for purchases of shares of the Company is recognised under the head securities premium. This reserve can be utilised only for specific

Retained earnings

The cumulative gain or loss arising from the operations which is retained by the Company is recognised and accumulated under the heading of retained earnings.

Share based payment reserve

The share-based payment reserve represents the reserve created for the Company's ESOP liability.




MMRFIC Technology Private Limited
CIN : U72200KA2014PTCO77359
No. 12, Maruthi Onyx, 1st Floor, Doddanekundi 2nd Phase, Garudacharpalya, Bangalore 560048
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17  Nen-current Borrowings

. As at As at
Rt 31-Mar-26 31-Mar-25
Secured loans (non current)

- From Banks 64,595 88,084
Unsecured loans (non current)
- From Banks - 367
- From NBFC = =
64,595 88,451
17A Non Current Lease Liabilities
As at As at
RarHogR 31-Mar-26 __ 31-Mar-25
Lease Liabilities {Refer Note 38) 43,675 60,964
43,675 60,964
Current Lease Liabilities
Particulars Reat Asat
Lease Liabilities (Refer Note 38} 17,288 15,380
17,288 15,380
18 Provisions
Particulars As at As at
Provision for employee benefits
- Leave Encashment 578 303
- Gratuity 4,830 3,491
5,408 3,795
18 Trade payables
Particulars Asat Asat
31-Mar-26 31-Mar-25
Dues to micro and small enterprises 79 79
Dues to other than micro and small enterprises 23,637 15,593
23,716 15,672
Current 23,716 15,672
Non-current -
The trade payables ageing schedule for the years ended as on 31 March 2026 is as follows :
Particulars Not Ageing in years Total
Outstanding for the following period from due due <1 1-2 2-3 >3
f en
Undisputed
- MSME - 79 79
- Others - 23,637 23,637
Disputed 2
-MSME 2 =
- Others = .
Total - 23,716
The trade payables ageing schedule for the years ended as on 31 March 2025 is as follows :
Particulars Not Ageing in years Total
O ling for the following period from due due <1 1-2 2-3 >3
date of pavments
Undisputed
-MSME - 79 - - - 78
-Others - 15,593 - - - 15,583
Disputed
-MSME - - - - - -
- Others - - - - - -
Total - 15,672 - - - 15,672

Details relating to dues to micro and small enterprises as per the Micro, Small and Medium Enterprises Development Act, 2006 [MSME Act),
are based on such parties having been identified by the Management. According to the Management, the Company has paid/provided for
interest where the payment has not been made within the time stipulated under the MSME Act, and the impact of additional interest, if any,
that may be payable as per the provisions of the Act is not expected to be material.

The following table provides the details:

Particulars As at As at
31-Mar-26 31-Mar-25
Principal amount remaining unpaid but within due date as per the MSMED 2006 ! 79 79
Interest due thereon remaining unpaid
Interest paid by the Company in terms of Section 16 of MSMED 2006, along with the amount of the - -
Interest due and payable for the period of delay in making payment (which has been paid but beyond the - =
Interest accrued and remaining unpaid as at the year end

Interest remaining due and payable even in the succeeding years, until such date when the interest dues = 2
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Current Borruwlngs
Particulars As at As at

31-Mar-26 31-Mar-25

Secured loans (current)
- From Related parties - -
- From Banks 50,050 40,822

Unsecured loans (current)

- From Related parties 677 677

- From Banks -

- From NBFC - =
50,727 41,499

Current maturities of long-term borrowings of Rs.23,489.16 thousand due within next 12 months has been shown under current borrowings.

Note:

Secured Loan from Bank

During the FY 2024-25, the Company has availed a term loan of £99,800 thousand from ICIC| Bank. The loan carries a fixed interest rate of
Rate of Interest : Term Loan @ 11.65% and Overdraft 10.60%

Primary Security:
Exclusive charge by way of hypothecation on current assets and moveable fixed assets (Present and Future) of the borrower,

Collateral Security:
Residential Property self occupied by Mr. Saravana Kumar G located at No 1034/61, Situated at 59th Cross, 4th Block, Rajaji Nagar,

Unsecured Loan from related parties:
Borrowings from related parties are rej

on demand and carry no interest rate.

Other current financial liabilites
Particulars As at As at
31-Mar-26 31-Mar-25
Payable to employees - =
Other current liabilities
Particulars As at As at
31-Mar-26 31-Mar-25
Statutory dues 2,633 1,793
2,633 1,793
Provisions
Particulars As at Asat
31-Mar-26 31-Mar-25
Provision for expenses 302 373
Provision for Audit fees 315 350
Provision for employee benefits
- Leave Encashment 152 66
- Gratuity 294 189
1,063 959
Current tax liabilities [net)

Particulars As at As at
31-Mar-26 31-Mar-25
Provision for tax {net of taxes paid in advance) 2158 10,318

219 10,318
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24 Revenue from operations

Particulars Forthe yearended For the year ended
31-Mar-2026 31-Mar-2025
Product Development Fees - Local 129,705 100,786
Product Development Fees - Export 20,798 52,377
Product development grant™ 38,137 31,981
188,639 185,145

a Trade receivables and Contract Balances

The timing of revenue TECOgI'IiIiDI'Is hil.l.inES! and cash collections results in receivables! unbilled revenues and unearned revenue on the Comean!'s Balance

Particulars Forthe yearended  For the year ended

31-Mar-2026 31-Mar-2025
Trade receivables* 140,729 144,754
Contract cost asset® =

Advance from customers (contract liabilities)** . -

*Trade receivables are non-interest-bearing and generally have a credit period of 30 to 90 days. The Company’s receivables represent unconditional rights to
**Contract cost assets represent costs incurred in relation to contracts for which the corresponding revenue has not yet been recognized during the year in
**Contract Liabilities includes Short Term Advance received from Customers towards Sale of Products.

b Performance Obligation
The Company has concluded that each contract to develop and deliver its products comprises two distinct performance obligations: (a) the development

€ Information about Major Customers

Following customers represents 10% or more of the company’s total revenue during the year ended 31st March 2026 and 31st March 2025,

Customer Name Has/26 e
Value Yeage Value Yeage
ISRO Telemetry Tracking and Command Network, 27,059 20.52% = 0.00%
Atonarp Inc 11,055 8.38% = 0.00%
Bharath Electronics Limited 10,215 7.74% 20,904 13.65%
Life Signals INC 20,779 15.75% 42,067 27.47%
RESEARCH CENTRE IMARAT [RCI-DRDO] 41,278 31.30% 31,715 20.71%
Advance systems Lab [DRDO) - 0.00% 24,200 15.80%

25 Otherincome

Particulars Forthe yearended For the year ended
31-Mar-2026 31-Mar-2025

Discount received - =
Interest on bank account - -

Interest on FD 4,228 1,315
Interest Income on Security Deposits Q39 613
Rental income 7.365 600
Forex Gain 3,166 4,585
Interest on IT refund - =

Gain on Sale of Fixed Assets - 90
Liability No Longer Required - 1,445

Miscellaneous income = =




26 Cost of materials consumed

3

3

=1

Particulars Forthe yearended For the year ended
31-Mar-2026 31-Mar-2025
Inventory of materials at the beginning of the year 31,085 31,227
Add: Purchases 33,670 42,450
Less: Closing stock of materials -53,631 -31,085
11,124 42,592
27 Purchases of Stock-in-Trade
Particulars For the yearended  For the year ended
31-Mar-2026 31-Mar-2025
Purchase of Finished goods = =
27 Changes in inventories
Particulars Forthe yearended  For the year ended
31-Mar-2026 31-Mar-2025
Opening stock of finished goods o
Less: Closing stock of finished goods -
Add: Opening stock of Work-in-progress 23,454 :
Less: Closing stock of Work-in-progress -14,089 -23,454
9,364 (23,454)
28 Employee benefit expenses
Particulars Forthe yearended For the year ended
31-Mar-2026 31-Mar-2025
Salaries and wages, including bonus 26,699 19,113
Gratuity expenses 1,787 955
Leave encashment 361 -121
Share based payment - -
Staff welfare expense 4,444 3,955
Employee Stock Compensation Expenses 5,793 6,119
Contribution to provident and other funds 1,341 1,228
40,424 31,249
29 Depreciation and amortisation
Particulars For the yearended  For the year ended
31-Mar-2026 31-Mar-2025
Amortisation of ROUA {Refer Note 38) 17,293 11,313
Amaortisation of Security Deposits (Refer Note 38) 1,018 685
Depreciation and amortization on property, plant & equipment and intangible assets 39,356 46,398
57,667 58,397
Finance cost
Particulars For the yearended  For the year ended
¥ 31-Mar-2026 31-Mar-2025
Interest expense on lease liabilities (Refer Note 38) 5,423 4,091
Bank charges 1,444 3,129
Interest expense 10,628 4,403
1?!495 1‘]1623
Other expense
Particulars Forthe yearended  For the year ended
31-Mar-2026 31-Mar-2025
Repair and maintenance 7,916 4,704
Payment to auditors™
- Statutory Audit 350 350
Rent 860 725
Postage and Courier - 31
Business promotion expense 264 560
Production expense = =
Brokerage charges & =
Insurance 1,544 156
Legal and Professional fees 13,462 15,371
Travelling & Conveyance 2,406 2,588
Computers Maintenance 245 238
Software expense 17,625 1.257
Communication charges 1,088 1,180
Printing and Stationery 297 354
Electricity charges 3,028 1,735
Rates and Taxes
Interest On TDS & Income Tax
Fees to directors

Corporate Social Responsibility Expenses
Clearing & Forwarding Charges

Provision for doubtful debts

Barl Debts written off

Total
—_—




32 Tax expense

a.

A

Key compaonents of income tax expense for the year ended 31 March, 2026 and 31 March, 2025 are as follows:

Particulars Forthe yearended  For the year ended
31-Mar-2026 31-Mar-2025
Current year tax 2,925 11,244
Deferred tax (1,783) (3,539)
Total tax expense reported in Statement of Profit and Loss 1,141 7,705
Deferred tax assets !netl
Particulars Forthe yearended For the year ended
31-Mar-2026 31-Mar-2025
Deferred tax assets (net) 7.326 3671
Total 7,326 3,671
Reconciliation of deferred tax assets /{liabilities)
Particulars Opening Recognised in Closing
balance SPL ocl balance
31/Mar/2026
Tax effect of items constituting deferred tax assets /(liabilities)
Property, plant and equipment and financial assets 3.061 1,484 - 4,545
Right-of-use assets and lease liabilities (net) 570 738 - 1,308
Employee benefits and other provisions 1,014 459 - 1,473
Others
Net def  tax asset / (liabilities) 4,645 2,680 7,326
31/Mar/2025
Tax effect of items constituting deferred tax assets /{liabilities)
Property, plant and equipment and financial assets -60 3121 ~ 3,061
Right-of-use assets and lease liabilities (net) 399 171 - 570
Employee benefits and other provisions 635 247 132 1,014
Others
Net deferred tax asset / (liabilities) 974 3,539 4,645
Reconciliation of tax expense t accounting profit at applicable tax rate and effective tax rate:
Particulars Forthe yearended For the year ended
31-Mar-2026 31-Mar-2025
Profit/ {loss) before tax 8,665 26,625
Enacted taxrate 2517% 25.17%
Tax using the Company’s domestic tax rate 2,181 6,701
Tax effect of amounts which are not deductible (taxable) in calcutating taxable income:
MNon deductible expenses 7,807 155
Deductible expenses 286
Others -7,163 4,103
Income Tax Expense 2,925 11,244
DTA/DTL Notes DTA
Particulars Amount {Rs) Amount (Rs) DTA/DTL A t (Rs)
WDV of Fixed Assets as per books 131,102
WDV of Fixed Assets as per Income tax 149,159 18,058 DTA 4,545
ROUA of Fixed Assets as per books 55,768
Lease Liabilities 60,964 5,185 DTA 1,308
Leave encashment as per books 152
Leave encashment as per ncome tax 152 DTA 38
Gratuity as per books 5,124
Gratuity as per Income tax 5,124 DTA 1,290
Borrowings as per books DTA =
Borrowings as per Income Tax - DTA -
7,180
Net Timing differences 7.180
DTL/ DTA 7,180
DTA- OB 4,645

Amount Credited to Profit and loss account

2,535




FY 2024-25 DTA
Particulars Amount (Rs) A t (Rs) DTA/DTL A t (Rs)
WDV of Fixed Assets as per books 116,592
WDV of Fixed Assets as per Income tax 128,754 12,161.88 DTA 3,061
ROUA of Fixed Assets as per books 74,079
Lease Liabilities 76,344 2,264.92 DTA 570
Leave encashment as per books 370
Leave encashment as per Income tax - 369.74 DTA 93
Gratuity as per books 3,661
Gratuity as per Income tax & 3,660.60 DTA 921
Borrowings as per books .
Borrowings as per Income Tax - - DTA

4,645
Net Timing differences 4,645
DTL/ DTA 4,645
DTA-OB 974
Amount Credited to Profit and loss account 3671
DTA Dr 3,671
To DTA (P&L) 3,671

No tax has been recognised directly in equity.
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Company background
The Company, MMRFIC Technology Private Limited was incorporated in the State of Karnataka, India on November 20, 2014 under the

Companies Act, 2013. The Company has been established to provide business in technological field and offer consultation on their
career and to establish, maintain, conduct, provide, procure, design, develop, Productize, market or make available hardware and
software of MilliMeter RadioFrequency Integrated Circuit, Intellectual Property, Technological, engineering and data processing services
to cater to the needs of the world market.

Basis of preparation of financial statements

Basis of preparation and statement of compliance

The financial statements are prepared under historical cost convention on a going concern and accrual basis in accordance with Indian
Accounting Standards (Ind AS) as per the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) notified
under Section 133 of the said Act to the extent applicable and presentation requirements of Division Il of Schedule Il to the Act, as
applicable to the financial statements. All the assets and liabilities have been classified as current or non-current as per the company's
normal operating cycle and other criteria set out in the Schedule Il to the Act as well as guidance note issued by the Institute Of
Chartered Accountants of India.

The financial statements up to and for the year ended 31 March 2023 were prepared in accordance with Companies [{Accounting
Standards) Rules 2021, notified under section 133 of the Act and other provisions of the Act.

As these are the Company's first financial statements prepared in accordance with Ind AS, Ind AS 101- First Time Adoption of Indian
Accounting Standards has been applied. An explanation of how the transition to Ind AS has affected
the previously reported financial position, financial performance and cash flows of the Company is provided in Note

Functional and presentation currency
These financial statements are presented in Indian Rupees, which is alse the Company’s functional currency. All the amounts have been

rounded- off to the nearest thousands (¥ 000), unless otherwise indicated. If an amountis stated as 0, itindicates that the value is below
%1,000.

Use of estimates and judgements

The preparation of the financial statements requires the management to make estimates and assumptions that affect the reported
amounts of assets and liabilities, disclosure of contingent liabilities as at the date of the financial statements and the reported amounts
of revenue and expenses during the reporting period. The recognition, measurement, classification or disclosure of an item or
information in the financial statements is made relying on these estimates.

The estimates and judgements used in the preparation of the financial statements are continuously evaluated by the Company and are
based on historical experience, various other assumptions and factors (including expectations of future events) that the Company
believes to be reasonable under the existing circumstances. Actual results could differ from those estimates. Any revision to accounting
estimates is recognised prospectively in current and future periods. Information about Judgements in applying accounting policies that
have the most significant effect on the amounts recognised in the financial statements are disclosed in financial statement wherever
necessary.

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment in the
financial year ending 31 March 2026 are disclosed in financial statement wherever necessary.

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
currentwhen itis:

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

- Held primarily for the purpose of trading;

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

- Cash or cash eguivalents 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:

- Itis expected to be settled in normal operating cycle;

- Itis held primarily for the purpose of trading;

- Itis due to be settled within twelve months after the reporting period, or “

- There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period

The Company classifies all other liabilities as non-current.

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

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

Material accounting policies
This note provides a list of the significant accounting policies adopted in the preparation of these financial statements. These polici
have been consistently applied, unless otherwise stated.




2.5.1 Property, plant & equipment; intangible assets; depreciation and amartisation

a

Property, plant & equipment and depreciation

All items of property and equipment are initially recorded at cost. Cost of property and equipment comprises purchase price, non-
refundable taxes, levies, and any directly attributable cost of bringing the asset to its working condition for the intended use. After initial
recognition, property and equipment are measured at cost less accumulated depreciation and any accumulated impairment losses. The
carrying values of property and equipment are reviewed for impairment when events or changes in circumstances indicate that the
carrying value may not be recoverable. The cost of an item of property and equipment is recognised as an asset if, and only if, it is
probable that future economic benefits associated with the item will flow to the Company and the cost of the itern can be measured
reliably. The cost includes the cost of replacing part of the property and equipment and borrowing costs that are directly attributable to
the acquisition, construction or production of a qualifying property and equipment.

The Company identifies and determines cost of each component/ part of the asset separately, if the component/ part has a cost which is
significant to the total cost of the asset and has useful life that is materially different from that of the remaining asset.

Property and equipment are eliminated from standalone financial statements, either on disposal or when retired from active use. Losses
arising in case of retirement of property and equipment and gains or losses arising from disposal of property and equipment are
recognised in statement of profit and loss in the vear of occurrence.

Transition to Ind AS:

As permitted by Ind AS 101, the Company has elected to continue with the carrying values under Indian GAAP for all items of property,
plantand equipment except for adjustment of certain prior period errors and certain consequential adjustments due to application of ind
AS 101,

The assets’ residual values, useful lives and methods of depreciation are reviewed at each financial year and adjusted prospectively, if
appropriate. Depreciation is calculated on a written down value method over the estimated useful lives of the assets, The useful lives of
the property, plant and equipment are as follows:

Nature of assets Useful life
Furniture & fixtures 10 years
Office equipment 5years
Motor Vehicle Byears
Computer equipment 3years
Computer software 3years

Intangible assets and amortisation

Intangible assets purchased are measured at cost as of the date of acguisition, as applicable, less accumulated amortisation and
accumulated impairment, if any. Following initial recognition, intangible assets are carried at cost, less accumulated amortisation and
accumulated impairment, if any. Internally generated intangibles, excluding capitalised development costs, are not capitalised and the
related expenditure is reflected in profit or loss in the period in which the expenditure is incurred.

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever there is an
indication that the intangible asset may be impaired. The amortisation period and the amortisation method for an intangible asset with a
finite useful life are reviewed at least at the end of each reporting period. Changes in the expected useful life or the expected pattern of
consumption of future economic benefits embodied in the asset are considered to modify the amortisation period or method, as
appropriate, and are treated as changes in accounting estimates. The amortisation expense on intangible assets with finite lives is
recognised in the statement of profit and loss unless such expenditure forms part of carrying value of another asset.

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

Research and Development cost:
Research cost are expensed as incurred. Development expenditures on an individual project are recognised as an intangible asset when
the company can demonstrate:

The technical feasibility of completing the intangible asset so that asset will be available for use or sale.
Its intention to complete and its ability and intention to use or sell the asset.

How the asset will generate to complete the asset.

The availability of resources to complete the asset.

The ability to measure reliably the expenditure during the development.

Following initial recognition of the development expenditure as an asset, the asset is carried at cost less any accumulated amortisation
and accumulated impairment losses. Amortisation of the asset begins when development is complete, and the asset is available for use.
Itis amortised over the period of expected future benefit. Amortisation expense is recognised in the statement of profit and loss unless
such expenditure forms part of carrying value of another asset. During the period of development, the asset is tested for impairment
anniialiv

The useful lives are reviewed at the end of each reporting period, with the effect of any change in estimate accounted for on a prospective
basis.

Transition to Ind AS:
On transition to Ind AS, the Company has elected to continue with the carrying value of all of its intangible assets recognised as at 1 April
2022, measured as per the previous GAAP, and use that carrying value as the deemed cost of such intangible assets.
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Investment property

Investment property is a property held either to earn rental income or for capital appreciation or for both, but not for sale in the ordinary
course of business, use in the production or supply of goods or services or for administrative purposes. Upon initial recognition, an
investment property is ed at cost. Subseguent to initial recognition, investment property is measured at cost less accumulated
depreciation and accumulated impairment losses (if any).

Initial direct costs incurred by the company in negotiating and arranging an operating lease are added to the carrying amount of the
respective investment property and are amortised over the lease term on the same basis as the lease income.

The fair values of investment property Is disclosed in the notes. Fair values are determined by an independent valuer who holds a
recognised and relevant professional qualification, and has seasoned experience in the location and category of the investment property
being valued.

The assets’ residual values, useful lives and methods of depreciation are reviewed at each financial year and adjusted prospectively, if

* appropriate. Depreciation is calculated on a written down value method over the estimated useful lives of the assets.
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Leases

Company as a lessee

Recognition, measurement and depreciation

A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange
for consideration.

The Company accounts for each lease component within the contract as a lease separately from non-lease components of the contract
and allocates the consideration in the contract to each lease component on the basis of the relative standalone price of the lease

component and the aggregate standalone price of the non-lease components.
The Company recognises right-of-use asset representing its right to use the underlying asset for the lease term at the lease

commencement date. The cost of the right-of-use asset measured at inception shall comprise of the amount of the initial measurement
of the lease liability adjusted for any lease payments made at or before the commencement date less any lease incentives received, plus
any initial direct costs incurred and an estimate of costs to be incurred by the lessee in dismantling and removing the underlying asset or
restoring the underlying asset or site on which it is located. The right-of-use assets is subsequently measured at cost less any
accumulated depreciation, accumulated impairment losses, if any and adjusted for any remeasurement of the lease liability. The right-of
use assets is depreciated using the straight-line method from the commencement date over the shorter of lease term or useful life of
right-of-use asset. The estimated useful lives of right-of use assets are determined on the same basis as those of property, plant and
equipment. Right-of-use assets are tested for impairment whenever there is any indication that their carrying amounts may not be
recoverable. Impairment loss, if any, is recognised in the statement of profit and loss.

The Company measures the lease liability at the present value of the lease payments that are not paid at the commencement date of the
lease. The lease payments are discounted using the interest rate implicit in the lease, if that rate can be readily determined. If that rate
cannot be readily determined, the Company uses incremental borrowing rate. For leases with reasonably similar characteristics, the
Company, on a lease by lease basis, may adopt either the incremental borrowing rate specific to the lease or the incremental borrowing
rate for the portfolio as a whole. The lease payments shall include fixed payments, variable lease payments, residual value guarantees,
exercise price of a purchase option where the Company is reasonably certain to exercise that option and payments of penalties for
terminating the lease, if the lease term reflects the lessee exercising an option to terminate the lease. The lease liability is subsequently
remeasured by increasing the carrying amount to reflect interest on the lease liability, reducing the carrying amount to reflect the lease
payments made and remeasuring the carrying amount to reflect any reassessment or lease modifications or to reflect revised in-
substance fixed lease payments. The Company recognises the amount of the re-measurement of lease liability due to modification as an
adjustment to the right-of-use asset and statement of profit and loss depending upon the nature of modification. Where the carrying
amount of the right-of-use asset is reduced to zero and there is a further reduction in the measurement of the lease liability, the Company
recognises any remaining amount of the re-measurement in statement of profit and loss.

The Company has elected not to apply the requirements of Ind AS 116 Leases to short-term leases of all assets that have a lease term of
12 months or less and leases for which the underlying asset is of low value. The lease payments associated with these leases are
recognised as an expense on a straight-line basis over the lease term.

Company as a lessor

Leases for which the Company is a lessor s classified as a finance or operating lease. Whenever the terms of the lease transfer
substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance lease. All other leases are
classified as operating leases.

Financial instruments

Financial assets

Initial recognition

Financial assets are recognised when the Company becomes a party to the contractual provisions of the instruments. Financial assets
are initially recognised at fair value plus transaction costs for all financial assets not carried at fair value through Profit or Loss. Financial
assets carried at fair vatue through Profit or Loss are initially recognised at fair value and transaction costs are expensed in the Statement
of Profit and Loss.

Subseguent measurement

Financial assets are subseguently measured at:

- amortised cost;

- Fair value through other comprehensive income (FVOCI); or

- Fair value through profit & loss- (FVTPL)

On the basis of:

- The entity's business model for managing the financial assets; and
- The contractual cash flow characteristics of the financlal assets




Measured at amortised cost
A financial asset is measured at amortised cost, if it is held under “the hold to collect business model” i.e. held with an objective of
holding the assets to collect contractual cash flows and the contractual cash flows are solely payments of principal and interest on the

principal outstanding. .
Amortised cost is calculated using the effective interest rate (“EIR") method by taking into account any discount or premium on

acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in interest income in the Statement of

Profit and Loss.
The losses arising from impairment of these assets are recognised in the Statement of Profit and Loss.

On derecognition of these assets, gain or loss, if any, is recognised to Statement of Profit and Loss.

Measured at Fair Value through Other Comprehensive Income (FVOCH)
A financial asset is measured at FVOCI, if it is held under "the hold to collect and sell business model” i.e. held with an objective to
collect contractual cash flows and selling such financial asset, and the contractual cash flows are solely payments of principal and

- interest on the principal outstanding.

It is subsequently measured at fair value with fair value movements recognised in the OCI, except for interest income which recognised
using EIR method.

Equity instruments:
Equity investments made by the Company are measured through FVTOCI. All fair value changes on the instrument, excluding dividends,
are recognised in OCI. The Company will transfer the cumulative gain or loss upon disinvestment within equity.

Measured at Fair Value through Profit & Loss (FVTPL)

Investment in financial asset other than equity instrument, not measured at either amortised cost or FVOCI is measured at FVTPL. Such
financial assets are measured at fair value and changes in fair value, including interest income and dividend income, it any, are
recognised in the Statement of Profit and Loss.

Derecognition
The Company derecognises a financial asset when the contractual right to the cash flows from the financial asset expires, or it transfers
the contractual rights to receive the cash flows from the asset.

Impairment of financial assets

The Company recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value through profit or
loss. ECLs are based on the difference between the contractual cash flows due in accordance with the contract and all the cash flows
that the Company expects to receive, discounted at an approximation of the original effective interest rate. The expected cash flows will
include cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in credit risk since initial
recognition, ECLs arc provided for credit losses that result from default events that are possible within the next 12-months (a 12 month
ECL). For those credit exposures for which there has been a significant increase in credit risk since initial recognition, a loss allowance is
required for credit losses expected over the remaining life of the exposure, irrespective of the timing of the default (a lifetime ECL), For
trade receivables and contract assets, the Company applies a simplified approach in calculating ECLs.

Therefore, the Company does not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at each
reporting date, The Company has established a provision matrix that is based on its historical credit loss experience, adjusted for forward:
looking factors specific to the debtors and the economic environment.

Financial liabilities

Initial recognition

Financial liabilities are recognised when the Company becomes a party te the contractual provisions of the instruments. Financial
liabilities are initially recognised at fair value net of transaction costs for all financial liabilities not carried at fair value through profit or
loss.

The Company's financial liabilities includes trade and other payables, loans and borrowings including bank overdrafts and derivative
instruments

Subsequent measurement
Financial liabilities measured at amortised cost are subsequently measured using EIR 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.

Derecognition

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

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet if there is a current enforceable
legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities
simuttaneously.
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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, assuming that market participants act in their economic best interest.
A fair value 1 of a non-financial asset takes into account a market participant’s ability to generate economic benefits by

using the asset in its highest and best use or by selling it to another market participant that would use the asset in its highest and best
use. The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data is available to
measure fair value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technigue:
Level 1: Quoted (unadjusted) prices in active markets for identical assets or liabilities.

Level 2: Other valuation technigues for which all inputs which have a significant effect on the recorded fair value are observable, either
directly or indirectly.

Level 3: Valuation techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable
market data,

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines whether transfers
have occurred between levels in the hierarchy by reassessing categorisation (based on the lowest level input that is significant to the fair

value measurement as a whole) at the end of each reporting period.
For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature,

characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

Cash and cash equivalents

Cash and cash equivalents includes cash on hand, deposits held at call with banks and financial institutions, other short-term, highly
liquid deposits with original maturities of three months or less that are readily convertible to known amounts of cash and which are
subiect to an insignificant risk of changes in value.

Taxes
Income tax comprises current and deferred tax. It is recognised in profit or loss except to the extent that it relates to a business
combination or to an item recognised directly in equity or in other comprehensive income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adjustment to the tax
payable or receivable in respect of previous years. The amount of current tax reflects the best estimate of the tax amount expected to be
paid or received after considering the uncertainty, if any, related to income taxes. it is measured using tax rates and tax laws enacted or
substantially enacted by the reporting date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the recognised amounts, and it is
intended to realise the asset and settle the liability on a net basis or simultaneously.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for the financial
reporting purposes and the corresponding amounts used for taxation purposes. Deferred tax is also recognised in respect of carried
forward tax losses and tax credits. Deferred tax is not recognised for:

- temporary difference arising on the initial recognition of assets or liabilities in a transaction that is not a business combination and that
atfects neither accounting nor taxable profit or loss at the time of the transaction; and

- temporary differences related to investments in subsidiaries, associates and joint arrangements to the extent that the Company is able
to control the timing of the reversal of the temporary differences and it is probable that they will not reverse in the foreseeable future.

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available against which they can be
used. The existence of unused tax losses is strong evidence that future taxable profit may not be available. Therefore, in any case of a
history of recent losses, the Company recognises a deferred tax asset only to the extent that it has sufficient taxable temporary
differences or there is convincing other evidence that sufficient taxable profit will be available against which such deferred tax asset can
be realised. Deferred tax assets - unrecognised or recognised, are reviewed at each reporting date and are recognised/ reduced to the
extent that it is probable/ no longer probable respectively that the related tax benefit will be realised.

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised or the liability is settled,
based on the laws that have been enacted or substantively enacted by the reporting date.

The measurement of the deferred tax reflects tax consequences that would flow from the manner in which the Company expects, at the
reporting date, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets, and they relate
to income taxes levied by the same tax authority on the same taxable entity, or on a different tax entities, but they intend to settle current
tax liabilities and assets on a net basis or their tax assets and liabilities will be realised simultaneously.

Provisions and contingencies

A provision is recognised if, as a result of past event, the Company has a present legal or constructive obligation that can be estimated
reliably, and it is probable that an outflow of economic benefit will be required to settle the obligation. Provisions are determined by
discounting the expected future cash flows (representing the best estimate of the expenditure required to settle the present obligation at
the balance sheet date) at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the
liability, which is expected to be settled 12 months after the Balance Sheet date. The unwinding of the discount is recognised as finance
cost. Expected future operating losses are not provided for.




Onerous contracts

A Contract is considered to be onerous when the expected economic benefits to be derived by the Company from the contract are lower
than the unavoidable cost of meeting its obligations under the contract. The provision for an onerous contract is measured at the present
value of the lower of the expected cost of terminating the contract and the expected net cost of continuing with the contract. Before such
a provision is made, the Company recognises any impairment loss on the assets associated with the contract.

Contingent liabilities

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

does notrecognize a contingent liability but discloses it in the financial statements, unless the possibility of an outflow of resources
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embodying economic benefits is remote.

Contingent assets
Contingent assets are neither recognised nor disclosed in the financial statements.

Earnings per share
The basic earnings per share is computed by dividing the net profit/ {loss) attributable to owner's of the company for the year by the
weighted average number of equity shares outstanding during reporting period.

The number of shares used in computing diluted earnings/ (loss) per share comprises the weighted average shares considered for
deriving basic earnings/ (loss) per share and also the weighted average number of equity shares which could have been issued on the
conversion of all dilutive potential equity shares.

Dilutive potential equity shares are deemed converted as of the beginning of the reporting date, unless they have been issued at a later
date. In computing diluted earnings per share, only potential equity shares that are dilutive and which either reduces earnings per share
or increase loss per share are included.

Impairment of Non-financial Assets

An impairment loss is recognized whenever the carrying amount of an asset or its cash generating unit (CGU) exceeds its recoverable
amount. The recoverable amount of an asset is the greater of its fair value less cost to sell and value in use. To calculate value in use, the
estimated future cash flows are discounted to their present value using a discount rate that reflects current market rates and the risk
specific to the asset. For an asset that does not generate largely independent cash inflows, the recoverable amount is determined for the
CGU towhich the asset belongs. Fair value less cost to sell is the best estimate of the amount obtainable from the sale of an asset in an
arm’s length transaction between knowledgeable, willing parties, less the cost of disposal.

Impairment losses, if any, are recognized in the Statement of Profit and Loss. Impairment losses are reversed in the Statement of Profit
and Loss only to the extent that the asset’s carrying amount does not exceed the carrying amount that would have been determined if no
impairment loss had previously been recognized.

Inventory

Raw materials, work-in-progress (WIP) and finished goods are valued at the lower of cost and net realizable value.

Cost comprises expenditure incurred in the normal course of business in bringing such inventories to its present location and condition
and includes, where applicable, appropriate overheads based on normal activity level.

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. Raw material and WIP held for the production of finished goods are not written down below
cost except in case where it is estimated that the cost of the finished product will exceed its net realizable value.

Revenue recognition
Revenue arises mainly from income from selling inventory and other income.

To determine whether the Company should recognise revenues, the Company follows 5-step process:

a. identifying the contract, or contracts, with a customer

b. identifying the performance obligations in each contract

c. determining the transaction price

d. allocating the transaction price to the performance obligations in each contract

e. recognizing revenue when, or as, we satisfy performance obligations by transferring the promised goods or senvices

Revenue from operations

The main revenue generating activity of the company is to establish, maintain, conduct, provide, procure, design, develop, productize,
market or make available hardware and software of MilliMeter, RadioFrequency Integrated Circuit, Intellectual Property, Technologlcal
engineering and data processing services to cater to the needs of the consumer.

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

A contract liability is an entity's obligation to transfer goods or services to a customer for which the entity has received consideration (or
the amount is due) from the customer and presented as ‘Deferred revenue’. Advance payments received from customers for which no
services have been rendered are presented as ‘Advance from customer's’.

Unbilled revenues are classified as a financial asset where the right to consideration is unconditional upon passage of time.
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Other income - Interest income

Interest income is recorded using the effective interest rate (‘EIR’) method. EIR is the rate that exactly discounts the estimated future
cash payments or receipts over the expected life of the financial instrurment or over a shorter period, where appropriate, to the gross
carrying amount of the financial asset or to the amortised cost of the financial liability. Interest income is included under the head
“finance income™ in the statement of profit and loss account.

Employee benefits

Short-term employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service is provided. A
liability is recognised for the amount expected to be paid, if the Company has a present legal or constructive obligation to pay this
amount as a result of past service provided by the employee, and the amount of obligation can be estimated reliably.

. Defined contribution plan - provident fund and other funds

Employees receive benefits from a provident fund and other funds, which is a defined contribution plan. Both the employee and the
Company make monthly contributions to these fund equal to a specified percentage of the covered employee’s salary. The Company
recognizes contribution payable to the funds scheme as an expenditure, when an employee renders the related service. The Company
has no further obligations under the plan beyond its monthly contributions. The contributions are charged to the Staterment of Profit and
Loss of the year when the contributions to the respective funds are due and there are no other obligations other than the contribution
pavable.

Defined benefit plan - gratuity and compensated absences

Gratuity:

The Company provides for gratuity in accordance with the Payment of Gratuity Act, 1972, a defined benefit retirement plan (the Plan)
covering all employees. The plan, subject to the provisions of the above Act, provides a lump sum payment to eligible employees at
retirement, death, incapacitation or termination of employment, of an amount based on the respective employee’s salary and the tenure
of employment. Gratuity liability is accrued and provided for on the basis of an actuarial valuation on projected unit credit method made
atthe end of each financial period. Remeasurements of the net defined benefit liability, which comprise actuarial gains and losses, the
return on plan assets (excluding interest) and the effect of the asset ceiling (if any, excluding interest), are recognised in OCIL

Compensated absences:

Provision for long-term compensated absences is accrued and provided for on the basis of actuarial valuation made at the end of each
financial period. The actuarial valuation is done as per projected unit credit method. Short-term encashment of accumulated leave
balances are accounted for in the year in which the leave balances are credited to employees on actual basis.

The Company presents the entire leave as a current liability in the balance sheet, since it does not have an unconditional right to deferits
settlement for 12 months after the reporting date.

Termination benefits

Termination benefits are expensed at the earlier of when the Company can no longer withdraw the offer of those benefits and when the
Company recognises costs for a restructuring. If benefits are not expected to be settled wholly within 12 months of the reporting date,
then they are discounted.

Share based payment arrangements

Employees (including senior executives) of the Company and its subsidiaries receive remuneration in the form of share-based payments
In form of employee stock options, whereby employees render services as consideration for equity instruments of the Company. The
Company settles this transactions and hence these share based payment arrangements are recognised as equity-settled transactions.
The costis recognised in employee benefits expense for employees of the Company with a corresponding increase in share based
payment reserve of the Company's equity over the period in which the performance and/or service conditions are fulfilled. The
cumulative expense recognised for equity-settled transactions at each reporting date until the vesting date reflects the extent to which
the vesting period has expired and the Company’s best estimate of the number of equity instruments that will ultimately vest. The
expense or credit for a period represents the movement in cumulative expense recognised as at the beginning and end of that period and
is recognised in employee benefits expense.

In respect of equity settled share based payment resulting from the Company to employees of the Group, the amount equivalent to the
cost recorded by the Company is recorded at fair value of the the stock options.

The fair value of the stock options are measured at each grant date based on half yearly valuations conducted by the Company.

Service and non-market performance conditions are not taken into account when determining the grant date fair value of awards, but the
likelinood of the conditions being met is assessed as part of the Company’s best estimate of the number of equity instruments that will
ultimately vest. The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted earnings
per share.

No expense is recognised for awards that do not ultimately vest because nonmarket performance and/or service conditions have not
been met.

Investment in subsidiaries, associates, and joint venture

The Company has accounted for its investment in subsidiaries or associates or joint venture at cost less impairment. The Company
assesses investments in subsidiaries, associates and joint venture for impairment whenever events or changes in circumstances
indicate that the carrying amount of the investment may not be recoverable. If any such indication exists, the Company estimates the
recoverable amount of the investment in subsidiary, associate or joint venture. The recoverable amount of such investment is the higher
of its fair value less cost of disposal (FVLCD) and its value-in-use (VIU). The VIU of the investment is calculated using projected future
cash flows. If the recoverable amount of the investment is less than its carrying amount, the carrying amount is reduced to its
recoverable amount. The reduction is treated as an impairment loss and is recognised in the statement of profit and loss

Investment in a subsidiary or an associate or a joint venture acquired in stages are accounted after re-measuring the equity interest held

influence. A
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Cash flow statement

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

Segment reporting

Identification of segments - The Company's operating businesses are organized and managed separately according to the nature of
products and services provided, with each segment representing a strategic business unit that offers different products and serves
different markets. The analysis of geographical segments is based on the areas in which major operating divisions of the Company
operate,

Inter-segment transfers - The Company generally accounts for intersegment sales and transfers at appropriate margins.

Unallocated items - Unallocated items include general corporate asset, liability, income and expense items which are not allocated to
any business segment.

Segment accounting policies - The Company prepares its segment information in conformity with the accounting policies adopted for
preparing and presenting the financial statements of the Company as a whole.

Related Party Disclosure
Disclosure of transactions with related parties, as required by Ind AS 24 “Related Party Disclosures” has been set out in a separate note.
Related parties as defined under Ind AS 24 have been identified on the basis of information available with the Company.

Foreign currency transactions

Transactions in foreign currency are accounted for at the exchange rate prevailing on the transaction date.

At the end of each reporting period, monetary items denominated in foreign currencies are retranslated at the rates prevailing at that
date. Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at
the dates of the initial transactions.

Non-monetary assets and liabilities that are measured at fair value in a foreign currency are translated into the functional currency at the
exchange rate when the fair value was detrained.,

Recent accounting pronouncements
Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards under Companies (Indian

a. Ind AS 1- Presentation of Financial Statements

This amendment requires the entities to disclose their material accounting policies rather than their significant accounting policies. The
effective date for adoption of this amendment is annual periods beginning on or after April 1, 2024. The Company has evaluated the
amendment and the impact of the amendment is insignificant in the standalone financial statements.

b. Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors

This amendment has introduced a definition of ‘accounting estimates’ and included amendments to Ind AS 8 to help entities distinguish
changes in accounting policies from changes in accounting estimates. The effective date for adoption of this amendment is annual
periods beginning on or after April 1, 2024. The Company has evaluated the amendment and there is no impact on its standalone
financial statements.

c.Ind AS 12 - Income Taxes

This amendment has narrowed the scope of the initial recognition exemption so that it does not apply to transactions that give rise to
equal and offsetting temporary differences. The effective date for adoption of this amendment is annual periods beginning on or after
April 1, 2024. The Company has evaluated the amendment and there is no impact on its standalone financial statement

Government grants

Government grants / subsidies received towards specific property, plant and equipment (PPE) have been deducted from the gross value
of the concerned PPE and grant / subsidies received during the year towards revenue expenses have been shown as other operating
income in the Statement of Profit and Loss. Government grants are not recognised until there is reasonable assurance that the Company
will comply with the conditions attached to them and that the grants will be received. The Company has elected to present grants related
to assets as deferred income. Alternatively, an entity may present such grants as a deduction in arriving at the carrying amount of the
asset. Grants related to income are recognized in the Statement of Profit and Loss on a systematic basis over the periods in which the
Company recognizes as expenses the related costs for which the grants are intended to compensate.
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33 Additional information
(a) Loans and advances in the nature of loan granted to promoters, directors, KMPs and related parties

Particulars As at As at
31/Mar/26 31/Mar/25

Promoter 14,000 14,000

Directors i -

Key managerial personnel -
Related parties - -

34 Contingent liabilities and commitments

Contingent Liability is a possible obligation arising from past events and whose existence will be confirmed only by the occurrence or non-
occurrence of one or more uncertain future events not wholly within the control of the entity or a present abligation that arises from past
events but is not recognized because it is not probable that an outflow of resources embodying economic benefits will be required to
settle the obligation or the amount of the obligation cannot be measured with sufficient reliability.

The company has provided Performance Bank Guarantee. No provision has been made against the same as there is no requirement
against the same.

Particulars As at As at
31/Mar/26 31/Mar/25
Bank guarantees outstanding
DRDO - 7.,675,011.00
The Director, Electronics and Radar Development Establishment 900,340 =
Director, Defence Electronics Research Laboratory. 593,516 -
The Director, ASL Public Fund 856,680 -
ISRO Telemetry, Tracking and Command Metwork. 2,025,723 -
The Director, Research Centre Imarat 2,435,378 -
U R Rao Satellite Centre. 893,025 -
Total 7,704,662 7,675,011

35 Earnings per share (EPS)

Particulars For the year ended For the year ended

' 31/Mar/26 31/Mar/25 |
Profit/ (loss) after taxation as per statement of profit and loss 4,337 18,526
Number of shares at the beginning of the year 935,032 697,519
Shares issued during the period 128,514 237,513
Weighted average number of shares outstanding during the year 993,832 793,175
Diluted Weighted average number of shares outstanding during the year 1,189,584 877,505

Earnings per equity share: (face value of ¥1 each)
- Basic (EPSin actual rupees) 4.36 23.36
- Diluted (EPS in actual rupees) 3.65 21.11




36 Leases

37

a) Nature of Leasing Activities
The company has entered into lease arrangements for office premise.

b) Amount recognized in Statement of Profit & Loss

Particulars For the year ended For the year ended
31/Mar/26 31/Mar/25
Short Term Lease Expenses 860.48 725.00
¢) Reconciliation of Lease Liability
Opening Balance of Lease Liability 76,344 40,361
Additions during the year - 44,849
Interest Expense for the year 5,423 4,091
Payment of lease liabilities 20,803 12,957
Closing Balance of Lease Liability 60,964 76,344
d) Bifurcation of Lease Liability
Particulars For the year ended For the year ended
31/Mar/26 31/Mar/25
Current lease 17.288 15.380
MNon-current 43,675 60.964
Total 60,964 76,344

e) Future Minimum Lease Payments

The table below provides details regarding the contractual maturities of lease liabilities as at March 31, 2026 on an undiscounted basis:

Particulars As at 31 March 2026 As at 31 March 2025
Less than one year 21,402 -
One to five years 47,619 89,824
Maore than five 2 -
Total 69,021 89,824
f) Right of Use Assets

Particulars 31 March 2026 31 March 2025
ROU at the beginning of the year 74,079 38,732
Add: Additions during the Year - 47,345
Less: Adjustment made 2 -
Less: Depreciation 18,311 11,998
ROU at the end of the year 55,768 74,079

Segment information

An operating segment is a component of the Company that engages in business activities from which it may earn revenues and incur

expenses and for which discrete financial information is available.

Considering the definition of reportable business segments and reportable geographical segments contained in Indian Accounting

geographical segment, the results of which are disclosed in these condensed financial statements.

" Standard (Ind AS) 108, ‘Operating Segments', the management is of the opinion that there is only one reportable business and
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38 Related party disclosures

A. Subsidiary Companies
* Vcreatech Labs Private Ltd

B Associated Companies
Sansera Engineering Limited

C Keymanagement personnel (KMP)
Mr. Saravana Kumar G (Director)

Mr. Ravi C. Vijayaraghavan (Director)

D Related parties with whom transactions have taken place

Particulars For the year ended For the year ended
31/Mar/26 31/Mar/25

Expense Reimbursment

Saravana Kumar 270 395

Ravi C. Vijayaraghavan 431 5,801

Remuneration - Salary and perquisites

Saravana Kumar 7,342 7,138

Ravi C. Vijayaraghavan 9,967 7,138

Loan Given

Saravana Kumar 5,500 14,000

Ravi Vijayaraghavan 8,500 -

Loan Repaid

Ravi C. Vijayaraghavan - 5,900

Interest on loan

Ravi C. Vijayaraghavan - 203

Share Capital

Sansera Engineering Limited

Equity Shares 129 238

CCPS 18,656 7,462

Purchase of Raw Material / Services availed

Vcreatech Labs Private Ltd 18,777 8,345

Rental Income
Vcreatech Labs Private Ltd 7,365 600




D. The following is a summary of balances receivable from and payable to related parties:

Particulars ) For the yearended For the year ended
31/Mar/26 31/Mar/25

Salary payable

Saravana Kumar i 431

Ravi C. Vijayaraghavan - 411

Reimbursement payable

Saravana Kumar 478 385
Ravi C. Vijayaraghavan 589 1,277
Loans and advances

Saravana Kumar 15,500 14,000
Ravi Vijayaraghavan 8,500 -
Loan payable

Saravana Kumar 677 677
Trade Payables

Vcreatech Labs Private Ltd 2,965 -

Investment in subsidiary
Vcreatech Labs Private Ltd 5,100 5,100

Investment from Assciate Company

Sansera Engineering Limited

Equity Shares 366 238
CCPS 18,656 7,462
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39 Financial instruments - fair value measurement
(a) Accounting classifications and fair values

The following table shows the carrying amounts and fair values of the financial assets and liabilities

Particulars As at 31 March 2026 As at 31 March 2025
Carrying amount |Fair Value Carryingamount | Fair Value
Financial assets measured at amortized cost
Investments 5,100 5,100 5,100 5,100
Loans and advances 28,000 28,000 14,022 14,022
Trade Receivables 140,729 140,729 144,754 144,754
Cash and cash equivalents 41,076 41,076 81,086 81,086
Bank balances Other than cash and cash equivalents 125,860 125,860 15,367 15,367
Other financial assets 65,458 65,458 44,756 44,756
406,223 406,223 305,085 305,085
Financial liabilities measured at amortized cost
Borrowings 115,322 115,322 129,950 129,950
Trade payables 23,716 23,716 15,672 15,672
Lease liabilities 60,964 60,964 76,344 76,344

Other financial liabilities # = ) b
200,001 200,001 221,965 221,965

For all of the Company's assets and liabilities which are not carried at fair value, disclosure of fair value Is not required as the carrying amount approximates the fair value,

{b) Measurement of fair values
The section explains the judgement and estimates made In determining the fair values of the financial instruments that are;
a) recognised and measured at fair value
b) measured at amortised cost and for which fair values are disclosed in the financial statements.
To provide an indication about the reliability of the inputs used in determining fair value, the Company has classified its financial instruments into the three levels prescribed under the accounting standard. An explanation of each level is
mentioned below:

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

Level 2: The fair value of financial instruments that are not traded in an active market (for example, traded bonds, over-the counter derivatives) is determined using valuation techniques which maximise the use of observable market data

and rely as little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in Level 2.

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in Level 3.

(c) Transfers between Level 1, Level 2 and Level 3
There were no transfers between Level 1, Level 2 or Level 3 during the year ended 31 March 2026.

(d) Determination of fair values
Fair values of financial assets and liabilities have been determined for measurement and/or disclosure purposes based on the following methods. When applicable, further information about the assumptions made in determining
values Is disclosed in the notes specific to that asset or liability.
i) The fair value of mutual funds are based on price quotations at reporting date.
i} The fair value of other current financial assets and financial liabilities are considered to be equivalent to their carrying values.
il The fair value of borrowings at fixed rates are considered to be equivalent to present value of the future contracted cash flows discounted at the current market rate.
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Financial instruments - risk management

The Company has exposure to the following risks arising from financial instruments:
- credit risk (refer note (b} below)

- liquidity risk (refer note (c) below)

- market risk (refer note (d) below).

Risk management framework
The Company’s Board of Directors has overall responsibility for the establishment and oversight of the Company’s risk management framework. The Company's risk management policies are established to identify and analyse the risks

faced by the Company, to set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the Company's
activities. The Company, through its training and management standards and procedures, aims to maintain a disciplined and constructive control environment in which all employees understand their roles and obligations. The Company’s
Board of Directors oversees how management menitors compliance with the Company's risk management policies and procedures, and reviews the adequacy of the risk management framework in relation to the risks faced by the

Company. The Board is assisted in its oversight role by internal audit. Internal audit undertakes both regular and ad hoc reviews of risk management controls and procedures.

Credit risk
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises principally from the Company's receivables from customers, loans to related
parties and cash and cash equivalents. The carrying amount of financial assets represents the maximum credit exposure. The financial assets of the Company have a very low risk of default and hence the credit risk is trivial.

Impairment of Trade Receivables

Credit risk is the risk of financial loss to the Company if a customer fails to meet its contractual obligations, arising principally from its trade receivables. The Company has a concentration of credit risk as a signiticant portion of its revenue
is derived from a limited number of customers. For the year ended March 31, 2026, five major customers—ISRO Telemetry Tracking and Command Network, Atonarp Inc, Bharath Electronics Limited, Life Signals INC, and Research Centre
(IMRAT) - DRDO—accounted for approximately 84% of total revenue. Management monitors its exposure to these key customers on an ongoing basis.

Ind AS 109 requires the Company to measure a loss allowance for trade receivables at an amount equal to lifetime Expected Credit Losses (ECL).

However, for the year ended March 31, 2026, the Company has not made a provision based on the ECL model. Instead, management's policy is to assess receivables on an individual basis and write off balances when they are
determined to be uncollectible. As a result of this policy, the loss allowance recognized on the balance sheet is ¥ 7597 thousand .

The company has made a provision for debts amounting to ¥ 7597 thousand and has been recognized in the Statement of Profit and Loss.

The accounting practice of directly writing off receivables as they become uncollectible, without providing for a lifetime expected credit loss allowance at the reporting date, represents a departure from the measurement principles
required by Ind AS 109.

Write-off Policy

The gross carrying amount of a trade receivable Is written off {i.e., derecognized) when the Company has no reasonable expectation of recovering the receivable in full or in part. This typically occurs when there is evidence indicating that
the customer is experiencing significant financial difficulty, or when all avenues for recovery have heen exhausted.
Any amounts subsequently recovered after being written off are recognized in the Statement of Profit and Loss. Write-offs are accounted for by reducing the loss allowance previously recognized against trade receivables.

Cash and cash equivalents
The credit risk for cash and cash equivalents and fixed deposits given as margin money/ security with lender is considered negligible, since counterparties are reputable banks with high quality external credit ratings. The fixed deposits
maintained as margin money are with same bank who has provided credit facilities for the Company which minimises the credit risk towards these deposits.

Loans and advances
The Company has loans and advances of ¥ 28000 thousand at 31 March 2026 {31 March 2025: ¥14,022 thousand ). These loans and m%m_._nmm are mainly given to the employees of the Company to the group Companies . Th
considers that its loans and advances have low credit risk based on the fact that It is receivable from employees.




{iv) Other financial assets

(v)

{c)

ii)

(d)

i)

The Company has other financial assets at 31 March 2026 ¥ 48,752 thousand {31 March 2025: ¥ 29,608 thousand ). The Company considers that its other financial assets have low credit risk based on its nature,

Investments
The Company has investments of ¥5,100 thousand at 31 March 2026 (31 March 2025: ¥5,100 thousand . The Company considers that its investments have low credit risk since the investments are made in group companies.

Liquidity risk
Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or anather financial asset. The Company's approach to managing liquidity

is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the Company’s reputation.
Management monitors rolling forecasts of the Company's liquidity position and cash and cash equivalents on the basis of expected cash flows. This is generally carried out by the Management in accordance with practice and limits set by
the Company. In addition, the Company's liquidity management policy involves projecting cash flows and considering the level of liquid assets necessary to meet these, monitoring balance sheet liquidity ratios against internal and external

regulatory requirements and maintaining debt financing plans.

Financing arrangement
The Company had no undrawn borrowing facilities at the end of the reporting period,

Exposure to liguidity risk
The table below details the Company's remaining contractual maturity for its non-derivative financial liabilities. The contractual cash flows reflect the undiscounted cash flows of financial liabilities based on the earliest date on which the

Company can be required to pay.

As at a1 March 2026 Carrying amount Total 0-12 months 1-2years
Borrowings 115,322 74,216 50,727 23,489
Trade payables 23,716 23,716 23,716 -
Lease liabilities 60,964 39,540 17,288 22,252
Other financial lia = £ = -
200,001 137,472 91,731 45,741
As at 31 March 2025 Carrying amount Total 0-12 months 1-2 years
Barrowings 129,950 129,950 129,662 288
Trade payables 15,672 15,672 15,672 -
Lease liabilities 76,344 76,344 76,344 -
Other financial liabilities s - = "
221,965 221,965 221,677 288

Market risk
Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices, which will affect the Company’s income or the value of its holdings of financial instruments. The objective of market risk

management is to manage and control market risk exposures within acceptable parameters, while optimising the return.

Currency risk
Majority of the transactions entered into the Company are denominated in ¥ and foreign currency transaction for imports are very minimal. Accordingly, the Company does not have any currency risk.

Interest rate risk
Interest rate risk is the risk that the future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Company's does not have exposure to the risk of changes in market interes use it has

obtained borrowings with fixed interest.
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Capital management

For the purpose of the Company’s capital management, capital includes issued equity capital and all other equity reserves attributable to the equity holders of the Company. The primary objective

of the Company's capital management is to maximise the shareholder value.

The Company's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future development of the business. The Company's capital
structure mainly constitutes equity. The Company's capital structure is influenced by the changes in regulatory framework, government policies, available options of financing and the impact of

the same on the liquidity position.

The Company monitors capital using a ratio of 'adjusted net debt' to 'adjusted equity'. For this purpose, adjusted net debt Is defined as total liabilities, including interest-bearing loans and

borrowings less cash and cash equivalents and other bank balances. Adjusted equity comprises all components of equity.

For the year ended For the year ended
Particula
wars 31-Mar-26 31-Mar-25
Total liabilities 209,324 238,830
Less: Cash and cash equivalents (41,076) (81,086)
Adjusted net debt 168,248 157,744
Total equity 709,398 449,270
Adjusted equity 709,398 449,270
Adjusted net debt to adjusted equity ratio 0.24 0.35
CIF Value of Imports
For the year ended For the year ended
P
i 31-Mar-26 31-Mar-25
Equipment 11,766 11,968
Total 11,766 11,968
Earnings in Foreign Currency
Particulars For the year ended For the year ended
31-Mar-26 31-Mar-25
Revenue from rendering of Consultancy services 31,834 42,245
Total 31,834 42,245
Expenditure in Foreign Currency
For the year ended For the year ended
Particular:
articulars 31-Mar-26 31-Mar-25
Purchases of Software, License & consumables, consultancy services 24,245 58,633
Total 24,245 58,633
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45 Employee benefits
(A) Gratuity: In accordance with the applicable laws, the Company provides for gratuity, a defined benefit retirement plan (“The Gratuity Plan”) covering eligible employees. The Gratuity Plan provides

fora lump sum payment to vested employees on retirement (subject to completion of five years of continuous employment), death, incapacitation or termination of employment that are based on
last drawn salary and tenure of employment. Liabilities with regard to the Gratuity Plan are determined by actuarial valuation on the reporting date.

(B) Table showing Reconciliation of Defined Benefit Obligation (DBO)

Particulars As at As at

31 March 2026 31 March 2025
Present value of the obligation at the beginning of the period 3,661 2,104
Interest cost 178 152
Current service cost 1,081 879
Past service cost 680 -
Benefits paid (if any) -2,228
Acturial gains 1,751 526
Transfer In/ (Out) - -
Present value of the obligation at the end of the period 5,124 3,661
Provision for employee benefit expenses has been reversed by the Company as the employees were transferred to it's subsidiary companies during the financial year.
Table showing Reconciliation of Fair Value of Plan Assets
Particulars Asat As at

31 March 2026 31 March 2025
Fair Value of Plan Assets at start of the year 2,180 -
Contributions by Employer 2,228 2,104
Benefits Paid -2,228 -
Interest Income on Plan Assets 153 76
Re-measurements -
Return on plan assets excluding amountincluded in net interest on the net defined benefit liability/ (asset) -2,333 -
Transfer In/ (Out) 2 -
Fair Value of Plan Assets at end of the year 0 2,180

(C) Table showing Expenses recognised in the Profit and Loss Account

Particulars For the year ended For the year ended

31March 2026 31 March 2025
Current Service Cost 1,081 879
Past Service Cost 680 -
Net Interest on net defined benefit liability/ (asset) 26 76
_Employer Expenses 1,787 955




(D

Table showing Movement in Other Comprehensive Income

Particulars For the year ended For the year ended

31 March 2026 31 March 2025
Balance at start of year (Loss)/ Gain 1,917 1,391
Re-measurements on DBO
-Remeasurements - changes in demographic assumptions - -
-Remeasurements - changes in financial assumptions -396 79
-Remeasurements due to plan experience 2,147 448
Return on Plan assets, excluding amount included in net interest on the net defined benefit liability/ (asset) 2,333 |
Balance at end of year (Loss)/ Gain 6,001 1,917
Table showing Net Liability/ (Asset) recognised in the Balance Sheet
Particulars As at As at

31 March 2026 31 March 2025
Present value of DBO 5124 3,661
Fair Value of Plan Assets 0 2,180
Liability/ (Asset) recognised in Balance Sheet 5,124 1,481
Table showing Percentage break-down of Total Plan Assets
Particulars As at As at

31 March 2026 31 March 2025
Investment Funds with Insurance Company " 2,104
Of which, Unit Linked 2 "
Of which, Traditional/ Non-Unit Linked “ -
Total " 2,104
Defined benefit obligation
Table showing Actuarial Assumptions
Particulars As at As at

31 March 2026 31 March 2025
Salary Growth Rate 7.00% p.a. 7.00% p.a.
Discount Rate 7.80% 7.03%
Employee turnover rates 5.00% p.a. 5.00% p.a.
Mortality rates 100% 100%

* 1ALM: India Assured Lives Mortality modified ULt




ii. Table showing Movement in Sensitivity Analysis

Particulars As at
31March 2026
Rate of Increases Decreases
sensitivit
y
Salary Growth Rate 1% 5,471 4,815
Discount Rate 1% 4,673 5,648
Withdrawal Rate 1% 5,180 5,058
Mortality rate 10% 5,128 5,120
20,452 megn
Particulars As at
31March 2025
Rate of Increases Decreases
sensitivit
y
Salary Growth Rate 1% 3,923 3,403
Discount Rate 1% 3,306 4,076
Attrition rate 1% 3,655 3,664
Maortality rate 10% 3,662 3,660
14,545 14,802,

Note: The sensitivity is performed on the DBO at the respective valuation date by modifying one parameter whilst retaining other parameters constant.

. Table showing Movement in Surplus/ (Deficit)

Particulars As at As at

31 March 2026 31 March 2025
Surplus/ (Deficit) at start of year (1,481) (2,104)
Transfer (In)/ Out -
Movement during the period o =

Current Service Cost (1,081) (879)
Past Service Cost (680)

Net Interest on net DBO (26) (76)
Re-measurements Gain/ (Loss) (4,084) (526)
Contributions/ Benefits Paid 2,228 2,104
_Obligations reversed due to transfer of employees to Subsidiary Companies - -
Surplus/ (Deficit) at end of year (5,124) (1,481)
Compensated absences

The actuarial valuation has been carried out using projected unit credit method in respect of compensated absences based on the assumption as given above in respect of gratuity valuation,

Particulars As at As at
31 March 2026 31 March 2025
Liability recognized as on the balance sheet date
Current 294 66
Non-current _ 4,830 303

The discount rate for defined benefit plan and other long term benefits is based on the prevailing market yields of Indian Government securities as at the balance sheet for the estimated term of
obligations. The factors considered in actuarial valuation includes estimates of future salary increase, inflation, seniority, promation and other relevant factors, such as supply and demand in the
employment market, -




V.

(E)

The expected future cash flows in respect of gratuity:

Projected benefits payable In future years from the reporting date

Within the next 12 months
Between 2 and 5 years
Between 6 and 10 years
More than 10 years

Total expected payments

Contributions likely to be made for next one year

As at As at
31March 2026 31 March 2025

296 170

1,377 828

2,618 1,340

8,970 6,659

13,262 8,997

296 170

Defined Contribution Plan

The Company has defined contribution plans, Contributions are made to provident fund in India for employees at the rate of 12% of basic salary as per regulations. The contributions are made to
registered provident fund administered by the government, The obligation of the Company is limited to the amount contributed and it has no further contractual nor any constructive obligation. The

expense recognised during the period towards defined contribution plan is as under:

Particulars 31/Mar/2026 31/Mar/2025
Employer's contribution to Provident Fund 1,237.19 1,124.08
Employer's contribution to Employee State Insurance Corporation : =
Expenses recognised during the year 1,237.19 1,124.08
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46 Government Grant Recognised during the year

During the year the Company recognized government grant income related to a specific product development project undertaken by the Company.
The grant is intended to partially compensate the Company for research and development expenditures incurred on this project.

The total grant income recognized in the Statement of Profit and Loss for the year ended 31.03.2026 is Rs. 38137.084

The following table summarizes the details of the government grant recognized:

Amount
Grant Awardin, Total Potential Ainowst Ao Recognised in I
Nature of Grant € Received Receivable gn Presentation | Conditions
Body Grant Amount A P&L (Current
during Year |atYear-End Method
Year)
Fulfillment of
ifi
Defence Innovation Specific
QOrganisation o ——
Product Development Grant 2 38,137 15,482 22,655 38,137 Gross project
Department of )
blines milestone (for
Rs. 22655.153
receivable)
Note :

The government grant recognized during the year includes an amount of Rs. 22655.153 which is contractually receivable in the subsequent
financial year .

Management has assessed the project's progress against the contractual milestones and has completed the corresponding stagewise milestone
based on current stage of development and technical progress and are confident to receive the pending grant amount. As per the grant
agreement, non-fulfillment of these conditions could trigger a requirement to repay the grant funds received. However, management considers the
possibility of non-fulfillment to be remote.




47 CORPORATE SOCIAL RESPONSIBILITY (CSR}

As per Section 135 of the Companies Act, 2013, a cdmpany meeting the applicability threshold needs to spend at least 2% of its average net profit for the
immediately preceding three financial years on corporate social responsibility (CSR) activities. The areas for CSR activities are promoting education, promoting
gender equality by empowering women, healthcare, environment sustainability, art and culture, destitute care and rehabilitation, disaster relief, COVID-19
relief and rural development projects. The funds were primarily utilized through the year on these activities which are specified in Schedule VIl of the
Companies Act, 2013

(a)
(b)
(i)
(ii)
(c)
(d)
(e)
(f)
(8)
(h)
(U]

Particulars

As at

As at

31/Mar/26

31/Mar/25

Amount required to be spent by the company during the year
Amount of expenditure incurred on:
Construction/acquisition of any asset
On purposes other than (b)(i) above
Excess spent from previous year adjusted against current year CSR amount to be spent
Shortfall at the end of the year
Total of previous year shortfalls
Reason for shortfall
Nature of CSR activity
Details of related party transactions, e.g., contribution to a trust controlled by the company in relation to CSR
Where a provision is made with respect to a liability incurred by entering into a contractual obligation, the movements
in the provision during the year should be shown separately

516

516

516

NA
NA

NA
Education
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48 Employee share based payment plan

(a) Description of share based payment plan

The "MMRFIC Technology Private Limited” was adopted by a resolution of the Board of Directors dated 01-02-2023 and approved by a special resolution by the
shareholders at the extraordinary general meeting held on 02-03-2023. The Plan entitles employees with a right but not an obligation to purchase or subscribe at
a future date the shares underlying the option at a predetermined price, subject to compliance with vesting conditions: all exercised options will be settled as
provided under MMRFIC Employees Stock Option Plan 2024. As per the plan, holder of vested options are entitled to purchase one equity share for every option at
an exercise price as mentioned in the ESOP Grant letter.

The equity shares covered under these options vest at various dates over a period ranging from one to five years from the date of the grant based on the length of
the service completed by the employee from the date of grant.

(b) The reconciliation of the share options under the share options plan are as follows:

Particulars As at Weighted

31 March 2026 average Asat Weighted average
exercise price 31March2025  exercise price

Outstanding at the beginning of the year 9,869 - - -
Granted during the year* 9,343 10 9,869 10
Forfeited and lapsed during the year - 10 - 10
Outstanding at the end of the year 19,212 - 9,869 -
Exercisable at the end of the year 19,212 - 9,869 -

(i) The options outstanding as at 31 March 2026 have an exercise price of ¥10 each.

(c) The fair value per option is measured based on the Discounted Cash flow model, which is as below:

Measurement of fair value Number of Range of fair value
options per option

As on 1 April 2022 to 31 March 2026 19,212 620

(d) The fair value per option mentioned above is calculated on the grant date using the Discounted Cash flow model with the following assumptions:

Assumptions :z;:’:::::mh For the year ended
2026 31 March 2025

Weighted average share price on the date of grant (%) -
Exercise price (T) 10 10
Risk free interest rate 7.30% 7.30%

Re levered Beta (B)- (Aswath Damodaran -Software Industry) 1.24 1.24
'|Cost of Equity {A) = (Rf + Rp*(B)) 18.09% 18.09%

Company specific risk premium ( C ) 5.00% 5.00%

Cost of Equity (D) = {(A)+(C)) (Round Off) 23.10% 23.10%

Total employee compensation cost pertaining to MMRFIC Employees Stock Option Plan during the year is 5,792.66 (31 March 2025 % 6,119).
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49 Financial Ratios

Sl Ratio Numerator Denominator 31-March- | 31-March- | % Variance
No 2026 2025

(a){Current Ratio (in times) Total current assets Total current liabilities 5.45 4.34 25.50%
(b)| Debt-Equity ratio Debt Total equity 0.16 0.29 -43.80%
| lintimes)

(c)|Debt service coverage ratio (in times) Earning for debt service (i.e Net|Debt service (i.e interest + 3.27 1.00 225.97%

Profit after taxes + Finance Cost + principal repayment)
Depreciation & amortisation +
Deferred tax + other adjustments)

(d}|Return on equity ratio Profit for the year Average total equity 0.01 0.05 -84.36%
{in %)

{e){Inventory turnover ratio Cost of goods Sold Average Inventory 0.18 0.99 -81.68%
{in times)

(f) | Trade receivables turnover ratio (in times) Revenue from operations Average accounts 1.32 1.22 8.17%

receivables
(g)| Trade payables turnover ratio (in times) Direct purchases cost and other|Average accounts payable 3.42 7.38 -53.64%
expenses

(h}|Net capital turnover ratio Revenue from operations Average Working capital 0.44 0.54 -17.19%

(in times) (i.e. Total current assets

less Total current liabilities)

(i) |Met profit ratio {in %) Profit for the year Revenue from operations 0.04 0.12 -67.03%
(j) |Return on capitat employed (in %) Profit before tax and finance costs|Average Capital Employed 0.15 0.22 -29.58%
(i.e Net Worth + Total Debt -

Intangible Assets- Deferred
Tax Asset (net)

(k) |Return on investments Income generated from|Average Investments NA NA NA
(in %) investments

* Excluding charity & donation, corporate social responsibility expenditure and provision for doubtful advances
Notes:
Reasaons for variance exceeding 25% in the above mentioned financial ratios:

a.” Current Ratio (49.41% Increase): With increase in Cash and cash equivalent and inventory this ratio has increased as compared to previous year

b. Debt-Equity Ratio (43.17% Decrease): With the increase in Equity and decrese in borrowings this ratio has decreased as compared to previous year

c. Debt Service Coverage Ratio (195.09% Increase):With the decrease in interest this ratio has increased as compared to previous year

Return on Equity (RoE) Ratio (-112.69% Decrease): Expenses has been increased disproportionate to revenue resulting in losses, hence this ratio has changed
as compared to previous year.

e. Inventory Turnover Ratio (-81.68% Decrease): With the increase in the inventory this ratio has decreased as compared to last year
f. Trade Receivables Turnover Ratio (8.17% Increase):

Trade Payables Turnover Ratio (-47.43% Decrease): Trade payables has increased significantly as compared to previous year. Hence this ratio has decreased as
compared to previous year. .

h. Net Capital Turnover Ratio (-20.29% Decrease):

Net Profit Ratio (-101.36% Decrease): Expenses has been increased disproportionate to revenue resulting in losses, hence this ratio has decreased as
compared to previous year. J

Return on capital employed (29.81% Decrease): Expenses has been increased disproportionate to revenue resulting in losses, hence this ratio has decreased
as compared to previous year.
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50 Other statutory information

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

The Company does not have any transactions with companies struck off.

The Company does not have any charges or satisfaction which is yet to be registered with Registrar of Companies (ROC) beyond the statutory period in the current financial year.

The Company has not traded or invested in Crypto currency or Virtual Currency during the year.

The Company has not advanced or given loan or invested funds to any other person(s) or entity(ies), including foreign entities ('intermediaries') with the understanding that the intermediary shall:
directly or indirectly lend or invest in other persons or entities identified In any manner whatsoever by or on behalf of the company; or

provide any guarantee, security or the like to or on behalf of the Company;

The Company has not received any fund from any person(s) or entity(ies), including foreign entities with the understanding that the Company shall:

directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding person or entity; or

provide any guarantee, security or the like on behalf of the funding person or entity;

The Company does not have any transaction which is not recorded in the books of account that has been surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act, 1961
The Company is not declared as a wilful defaulter by any bank or financial institution.

The Company has complied with the restriction on number of layers prescribed under the Companies Act read with Companies (Restriction on number of Layers) Rules, 2017.

The Company has not entered into any scheme or arrangement in terms of Section 230 to Section 237 of the Companies Act, 2013,

The Company does not have any immovable property whose title deeds are not held in the name of Company.

As per our report of even date attached
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| SVC & CO.,

INDEPENDENT AUDITOR’S REPORT T Chartered Accountants

INDIA
To
The Members of MMRFIC Technology Private Limited

Report on the Audit of the Consolidated Financial Statements
Opinion

We have audited the accompanying consolidated financial statements of MMRFIC
Technology Private Limited (“the Holding Company”) and its subsidiary Vcreatech Labs
Private Limited (the Holding Company and its subsidiary together referred to as “the
Group”) which comprise the Consolidated Balance Sheet as at 31st March 2026, the
Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the
Consolidated Statement of Changes in Equity, the Consolidated Statement of Cash Flows for
the year then ended, and the notes to the consolidated financial statements, including a
summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations
provided to us, the aforesaid consolidated 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
including the Indian Accounting Standards (“Ind AS”) prescribed under section 133 of the
Act, of the consolidated state of affairs of the Group as at 31st March 2026, and its
consolidated profit and other comprehensive income, consolidated changes in equity and its
consolidated 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 Act. Our responsibilities under those standards are further
described in the “Auditor’s Responsibilities for the Audit of the Consolidated Financial
Statements” section of our report. We are independent of the Group in accordance with the
Code of Ethics issued by the Institute of Chartered Accountants of India (“ICAI") together
with the ethical requirements that are relevant to our audit under the provisions of the Act
and the rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the ICAI's Code of Ethics.

We believe that the audit evidence obtained by us is sufficient and appropriate to provide a
basis for our audit opinion on the consolidated financial statements.

Emphasis of Matter

We draw attention to the note relating to internally developed intangible assets and
intangible assets under development, wherein management has assessed the recoverability
of such assets and expects future economic benefits from these assets. Based on such

# 46/5, 3" Floor, CRV Towers, Opp Chitrapur Bhavan, 15"
T:+91-80-2334 4939, Email : svc@svcandco.com
Website : www.svcandco.com



assessment, the carrying value of these assets has been retained in the consolidated
financial statements.

Our opinion is not modified in respect of this matter.
Other Information

The Holding Company's Board of Directors and the Management is responsible for the
preparation of the other information. The other information comprises the information
included in the Holding Company's Annual Report but does not include the Consolidated
Financial Statements and our auditor's report thereon.

Our opinion on the consolidated financial statements does not cover the other information
and we do not express any form of assurance conclusion thereon.

Responsibilities of Management and Those Charged with Governance for the
Consolidated Financial Statements

The Holding Company’s Board of Directors is responsible for the preparation and
presentation of these consolidated financial statements that give a true and fair view of the
consolidated financial position, consolidated financial performance, consolidated total
comprehensive income, consolidated changes in equity and consolidated cash flows of the
Group in accordance with the Ind AS and other accounting principles generally accepted in
India. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act; safeguarding the assets of the Group; preventing
and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and
design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records
_relevant to the preparation and presentation of the consolidated financial statements.

In preparing the consolidated financial statements, management is responsible for
assessing the ability of the Group to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Group or to cease operations, or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

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




Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these consolidated 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 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 omission, misrepresentations, or the override of
internal control.

¢ Obtain an understanding of internal control relevant to the audit to design audit
procedures that are appropriate in the circumstances.

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

e 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; and

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

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

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

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2020 ("the Order"), issued by
the Central Government of India in terms of Section 143(11) of the Act, the reporting
requirements under the Order are not applicable to the Consolidated Financial Statements.
Accordingly, no separate report in terms of the Order has been issued in respect of the
Consolidated Financial Statements.

2. As required by Section 143(3) of the Act, we report that:




(a) We have obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid
consolidated financial statements;

(b) In our opinion, proper books of account as required by law relating to the preparation of
the aforesaid consolidated financial statements have been kept by the Holding Company
and its subsidiary company so far as it appears from our examination of those books;

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss
(including Other Comprehensive Income), the Consolidated Statement of Changes in Equity,
and the Consolidated Statement of Cash Flows dealt with by this Report are in agreement
with the relevant books of account maintained for the purpose of preparation of the
consolidated financial statements;

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

(e) On the basis of the written representations received from the directors of the Holding
Company as on 31st March 2026 taken on record by the Board of Directors, none of the
directors is disqualified as on 31st March 2026 from being appointed as a director in terms
of Section 164(2) of the Act;

(f) The provisions of Section 143(3)(i) of the Act relating to reporting on the adequacy of
the internal financial controls over financial reporting and the operating effectiveness of
such controls are not applicable to the Holding Company, being a private limited company
not meeting the specified criteria;

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

i. The Group has no pending litigations which would impact its consolidated financial
position;

ii. The Group did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses;

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Holding Company or its subsidiary.

iv. (a) 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 invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other person 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 Parties”), 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(e), as provided under (a) and (b)
above, contain any material misstatement.

v. The Group has not declared dividend or paid during the year and hence the compliance
with section 123 of the companies Act, 2013 is not applicable to the Group.

vi. The qualification relating to the maintenance of accounts and other matters connected
therewith are as stated in the paragraph 1 (b) above on reporting under Section 143(3)(b)
and paragraph g(vii) below on reporting under Rule 11(g).

vii. Based on our examination which included test checks, the company has used an
accounting software for maintaining its books of account for the financial year ended March
31, 2026, 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.

ForSVC & Co.
Chartered Accountants
Firm Registration No-

/<)
(&

Partner
Membership No.: 215111

UDIN: 26215111TYURRH1816

Place: Bengaluru
Date: 29 May 2026
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MMRFIC Technology Private Limited
CiN: U72200KA2014PTCO77359
No. 12, Maruthi Onyx, 1st Floor, Doddanekundi 2nd Phase, Garudacharpalya, Bangalore 560048
Consolidated Balance sheet as at 31 March 2026
(All amounts in % thousands, unless otherwise stated) = -

NOTE AS AT AS AT
PABTICULARS NO. 31-Mar-26 31-Mar-25
ASSETS
Non Current Assets
a Property, Plant and Equipment 3 67,131 70,403
Right of use asset 5 55,768 74,079
c Intangible assets 4 65,250 47,676
d Capital work in progress 3A 18,937 11,968
e Intangible assets under development 3A 1,62,716 88,893
t Financial assets
i) Investments 6 - =
(i) Other financial assets {non current) 7 16,706 15,148
g Deferred tax assets (net) 8 7,377 4,697
Total Non Current Assets 3,93,885 3,12,864
Current Assets
a Inventory 9 67,955 54,601
b Financial assets
(i) Trade receivables 10 1,47,933 1,47,334
(i} Cash and cash equivalents 1i{a) 43,835 82,040
(iii)  Bank balances Other than cash and cash equivalents 11(b) 1,26,406 16,432
(v}  Loans 12 28,000 14,022
(v) Other financial assets (current) 13 48,752 29,608
d Other current assets 14 70,405 32,321
¢ Current tax assets (net) 5 =
Total Current Assets 5,33,286 3,76,358
TOTAL ASSETS 9,27,171 6,89,221
EQUITY AND LIABILITIES
Equity
a Equity share capital 15 19,720 8,397
b Other equity 16 6,94,383 4,42,738
TOTAL EQUITY 7,14,103 4,51,135
Share application money pending allotment
Liabilities
Non current liabilities
a Financial liabilities
(i) Barrowings 17 64,595 88,451
(ii}Others
(a) Lease Liabilities 17A 43,675 60,964
b Provisions 18 5,513 3.874
¢ Deferred tax liabilities {net)
Total non current liabilities 1,13,783 1,53,289
Current liabilities

a Financial liabilities
(i} Trade payables
(a) total outstanding dues of micro enterprises and small

enterprises; and 19 79 79
(b) total outstanding dues of creditors other than micro 25,470 13,588
enterprises and small enterprises

(i} Current borrowings 20 50,727 41,499
{iv) Lease Liabilities 17A 17,288 15,380
b Other current liabilities 21 4,100 2,722
" ¢ Provisions 22 1,282 1,082
d  Current tax liabilities (net) ) 23 338 10,448
Total current liabilities 99,285 84,798
TOTAL EQUITY AND LIABILITIES 9,27,171 6,89,221

Significant accounting policies 2

The accompanying notes form an integral part of the standalone financial statements.

As per our report of even date attached

forSVC&Co., for MMRFIC Technology Private Limited
Chartered Accountants

FRN: 0124035 4o

CA. Venuvignesha. (:( ’ SaravanaKumarG  RaviC raghavan
Partner Managing Director Whole Time Director
Membership No: 215111 DIN - 06877397 DIN - 07811598

Place: Bengaluru Place: Bengaluru Place: Bengaluru
Date: 29.05.2026 Date: 29.05.2026 Date: 29.05.2026

ubin: 2821511 TYORR HB(6




MMRFIC Technology Private Limited

CIN : U72200KA2014PTCO77359

No. 12, Maruthi Onyx, 1st Floor, Doddanekundi 2nd Phase, Garudacharpalya, Bangalore 560048
Garudacharpalya, Bangalore 560048

Consolidated Statement of profit and loss for the year ended 31 Mar 2026

(All amounts in ¥ thousands, unless otherwise stated)

Note Forthe year ended For the year ended

Focksian No. 31-Mar-26 31-Mar-25
Income
| Revenue from operations 24 1,94,556 1,90,421
Il Otherincome 25 9,042 8,077
Il Totalincome (1) + (I} 2,03,598 1,98,498
Expenses
IV Cost of materials consumed 26 -6,255 41,674
V  Changes in inventories 27 9,364 -23,454
VI Employee benefits expense 28 50,242 38,449
VIl - Depreciation and amortisation 29 58,028 58,786
VIl Finance cost 30 17,599 11,642
IX  Other expenses 3 62,147 43,019
X Total expenses (IV): (IX) 1,91,127 1,70,116
X1 Profit/(loss) before tax (Ill) - (X) 12,471 28,382
XIl Taxexpense:
- Current tax 3,925 11,752
- Deferred tax (income)/ expense -1,791 -3,614
Xill  Profit/(loss) for the year (X1) - (X1I) 10,338 20,244

XV Other comprehensive income

(i} Items that will not be reclassifled to profit or loss
a Remeasurements of defined benefit liability -4,051 -526

(i} Income tax relating to items that will not be reclassified to

; 889 132
profit or loss
XV Total other comprehensive income (i) - (ii) (3,161) (393)
XVI Total comprehensive income for the year 7,176 19,850
Earnings per equity share: (face value of ¥1 each) (in absolute numbers)
-Basic
-Diluted 7.22 25.03
6.03 22.62
Significant accounting policies 2

The accompanying notes form an integral part of the standalone financial statements.

As per our report of even date attached

forSVC&cCo., for MMRFIC Technology Private Limited
Chartered Accountants \)‘F
FRN : 0124033 >

(4

J

N o
N
. €8 %
- 0\
_~SaravanaKumarG RaviC araghavan
4 Managing Director Whole Time Director
DIN - 06877397 DIN - 07811598

CA. Venuvignesha.
Partner
Membership No : 215111

Place: Bengaturu Place: Bengaluru Place: Bengaluru
Date: 29.05.2026 Date: 29.05.2026  Date: 29.05.2026
UDIN: 2621511 TYURRHI8 (6




MMRFIC Technology Private Limited

CIN : U72200KA2014PTCO77359

No. 12, Maruthi Onyx, 1st Floor, Doddanekundi 2nd Phase
Garudacharpalya, Bangalore 560048

Consolidated Cash Flow Statement for the year ended 31 Mar 2026
(Allarmounts in ¥ thousands, unless otherwise stated)

particulars Year ended Year ended
31-Mar-26 31-Mar-25

Cash flow from operating activities
Profit before tax 12,471 28,382
Adjustments for:
Amortisation of ROUA 18,311 11,998
Depreciation on PPE 39,718 46,788
Interest Income {5,247) {1,954)
Interest expenses 17,599 11,642
Operating profit before working capital changes 82,852 96,856
Changes in Working Capital:
(Increase)/ decrease in trade receivables (599) (40,870)
(Increase)/ decrease in Other Current Assets {18,205} (25,921)
(Increase)/ decrease in financial assets (53,620) 20,934
(Increase)/ decrease in Inventory (13,354) (22,660)
Increase/ (decrease) in Long Term Provisions (2,412) 1,022
Increase/ (decrease) in Trade Payables 11,883 (3,423)
Increase/ (decrease) in Other Current Liabilities (6,823) 48,733
Increase/ (decrease) in Financial Liabilities - (1,101)
Increase/ (decrease) in Short Term Provisions 200 553
Cash generated from operations (78) 74,122
Income tax paid (3,925) (11,752)
Net cash generated from operating activities (4,003) 62,370
Cash flow from investing activities
Purchase of tangible (35,709) {1,19,703)
Capital Work in Progress - Intangible assets under development (92,134) (11,968)
Capital work in progress (6,969) (15,100)
Bank balances Other than cash and cash equivalents (1,09,974)
Intangible assets under development - (41,989)
Interest Income Received 4,308 1,341
Net cash from / (used in) investing activities (2,40,478) (1,87,418)
Cash flow from financing activities
Payment of Interest on Lease (5,423} (4,091)
Payment of Lease Principal (17,288) (4,784)
Proceeds from Short term borrowings 9,228 17,621
Proceeds from Long term borrowings (23,856) 88,163
Proceeds from issue of share capital 2,55,792 1,06,110
Share application money received - -
Interest paid during the year (12,177) (7,551)
Net cash from / (used in) financing activities 2,06,276 1,95,468
Netincrease/decrease in Cash and Cash Equivalents (38,205) 70,419
Cash and Cash Equivalents at the beginning of the period 82,040 11,621
Cash and Cash Equivalents at the end of the period 43,835 82,040
Components of cash and cash equivalents
Cash on Hand
Balance with Banks
In current Accounts 43,835 82,040
Total 43,835 82,040




Changes in liabilities arising from financing activities
Opening balance
MNon-current borrowings {including current maturities) 88,451 288
Lease liabilities 76,344 40,361
Other contribution by owners - =
Current borrowings 41,499 23,878
Interest accrued but not due on borrowings L. -
Total 2,06,294 64,527
Movement
Cash inflows
Proceeds from long term borrowings (23,856) 88,163
Cash outflows
Repayment of long term borrowings {including current maturities) - s
Payment of principle partion of lease liabilities (20,803) (12,957)
Payment of interest portion of lease liabilities “ =
Interest paid (10,628} (4,403)
Proceeds / (repayment) from / {of) short term borrowings (net) 9,228 17,621
Total {46,059) 88,424
Others
Accretion of interest on borrowings 10,628 4,403
Accretion of interest preference shares = .
Conversion of OCRPS - -
Accretion of interest on lease liabilities 5,423 4,091
Foreign exchange fluctuations - -
Impact of lease addition and terminations (net) - 44,849
Total 16,051 53,343
Closing balance
MNon-current borrowings 64,595 B8,451
Lease liabilities 60,964 76,344
Other contribution by owners = &
Current borrowings 50,727 41,499
Interest accrued but not due on borrowings 5 -
Total 1,76,285 2,06,294

Note: The above cash flows has been prepared under the ‘Indirect Method’ as set out in Ind AS 7, ‘Statement of Cash Flows'.
The accompanying notes form an integral part of the standalone financial statements.

As per our report of even date attached

forSVC&Co., for MMRFIC Techgology Private Limited
Chartered Accountants W
FRN : 0124038 sl
¢
7" LA ( Bengalury ) * C( ' o

L — o ) / !

\ <
CA. Venuvignesha. C % i@ Saravana Kumar G Ravi C Vijayaraghavan
Partner Managing Director Whole Time Director
Membership No : 215111 DIN - 06877397 DIN - 07811598
Place: Bengaluru Place: Bengaluru Place: Bengaluru
Date: 29.05.2026 Date: 29.05.2026 Date: 29.05.2026

UDIN: 26215 ITYORRH B(6




MMRFIC Technology Private Limited

CIN : U72200KA2014PTC077358

No. 12, Maruthi Onyx, 1st Fleor, Doddanekundi 2nd Phase, Garudacharpalya, Bangalore 560048
Garudacharpalya, Bangalore 560048

Notes to the consolidated financial statements

(Al amounts in ¥ thousands, unless otherwise stated)

15 Share Capital

Amount in INR
(a) : As at As at
Particulars 31-Mar-26 31-Mar-25
Authorised share capital
25,00,000 Equity Shares of 1 each 2,500 2,500
* 3,00,000 Compulsorily Convertible Preference Share of $100 each 30,000 22,387
32,500 24,887
Issued, subscribed and paid up
10,63,546 Equity shares (As at 31st March 2025 : 935032 Shares) of ¥1 each 1,064 935
Series A1 Compulsory convertible Preference (As at 31st March 2026 : 37,310 Shares ) of 3100 each 3,731 -
Series A2 Compulsory convertible Preference (As at 31st March 2026 : 55,970 Shares3) of ¥100 each 5,597
Series A3 Compulsory convertible Preference (As at 31st March 2026 : 55,970 Shares) of ¥100 each 5,597
Series A4 Compulsory convertible Preference (As at 31st March 2026 : 37310 Shares) of ¥100 each 3,731 3.731
37,310/ Series A5 Compulsory convertible Preference (As at 31st March 2026 : Nil Shares ) ofT100 each - 3,731
19,720 8,397
{b) Reconciliation of the number of equity shares outstanding at the beginning and at the end of the reporting year is as given below:
As at 31 March 2026 As at 31 March 2025
No. of shares No. of shares  No. of shares No. of shares
i} Equity Shares of ¥1 each
At the Beginning of the period 9,35,032 936 6,97,519 698
Add : Issued during the period
Add : Sweat equity shares issued = &
Add : On conversion of CCPS * 1,28,514 129 2,37,513 238
Qutstanding at the end of the period 10,63,546 1,064 9,35,032 936

1 Durlng the year, 74620 CCPS, having an aggregate carrying value of Rs. 74,62,000, were compulsorily converted into Equity Shares.
b Eqwt\r Shares were issued based on the conversion specified in the CCPS agreement, resulting in Rs. 1,28,514 being credited to Equity Share Capital and Rs. 73,33,486

being credited to Securities Premium.

i} _Compulsorily Convertible Preference Share of ¥100 each

As at 31 Mar 2026 As at 31 March 2025
No. of shares Amount No. of shares Amount
At the Beginning of the period 74,620 7,462 1,49,250 14,925
Add : Issued during the period 1,86,560 18,656 74,620 7.462
Less: On conversion of CCPS * (74,620) (7,462) (1,49,250) (14,925)
Qutstanding at the end of the period 1,86,560 18,656 74,620 7,462

* 1. Represents the 74,620 of Rs 100 each CCPS converted into Equity Shares during the year




i) _Equity shares of ¥1 each

As at 31 March 2026 As at 31 March 2025
Name of the shareholder % of holding No of shares % of holding No of shares
(actual nos) - (actual nos)
Saravana Kumar G 18.81% 2,00,000 21.39% 2,00,000
Mona Saravana Kumar 9.40% 1,00,000 10.69% 1,00,000
Sahana Rakesh 9.40% 1,00,000 10.69% 1,00,000
Ravi Commandur Vijayaraghavan 9.40% 1,00,000 10.69% 1,00,000
Ganesan Thaigarajan 9.40% 1,00.000 10.69% 1,00,000
Rakesh Sharma 3.68% 39,169 4.19% 39,169
Pradip Kumar 4.70% 50,000 5.35% 50,000
Shanshank Sharma 0.78% 8,333 0.00% =
Sansera Engineering Limited 34.42% 3,66,044 25.40% 2,37,530
Total 100.00% 10,63,546 99.11% 9,26,699
ii) _Compulsorily Convertible Preference Share of ¥100 each
Name of the shareholder As at 31 March 2026 As at 31 March 2025
% of holding Noofshares % of holding No of shares
(actual nos) (actual nos)
Sansera Engineering Limited 100% 1,86,560 100% 74,620
Total 100% 1,86,560 100% 74,620
(d) Shareholding of Promoters
Name of the shareholder As at 31 March 2025 As at 31 March 2025
% of holding Noofshares % of holding No of shares
{actual nos) (actual nos)
Saravana Kumar G 18.81% 2,00,000 21.39% 2,00,000
Mona Saravana Kumar 9.40% 1,00,000 10.69% 1,00,000
Total 28.21% 3,00,000 32.08% 3,00,000

(e

Rights, preferences and restrictions attached to shares including restrictions on the distribution of dividends and the repayment of capital;

Equity shares of ¥1 each

The Company has only 1 class of Equity shares having par value of ¥1 per share. Each holder of equity share is entitled to one vote per share. The Company declares and pays
dividends in Indian Rupees. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the ensuing Annual General Meeting.

The Company has not declared dividend in the current year.

Inthe event of liquidation of the Company, the holders of equity shares will be entitled to receive the remaining assets of the Company, after distribution of all preferential
amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

Compulsorily Convertible Preference Share of 100 each

Compulsorily Convertible Preference Shares ('CCPS’) of face value T100 each were issued pursuant to the share subscription and share holders agreement('SHA') between
the Company and strategic investor. Each CCPS will automatically be converted into equily shares upon earlier of 20 year period or completion of qualified public offering.
Each CCPS shall be converted into 1 (one) Equity Share of the Company upon expiry of the time as specified in SHA. Preference shareholders have rights similar to an Equity
shareholder of the Company.

Compulsorily Convertible Preference share shall carry the right to receive a preferential dividend equal to 0.001% on the per share price of respective Series. Such dividend
shall be cumulative and shall accrue from year to year whether or not paid, and accrued dividends shall be cumulative and paid in full prior to and in preference to any
dividend or distribution payable on shares of any other class or series in the same financial year.

Compulsorily convertible preference shares on liquidation shall be entitled to he paid prior and in preference to any distribution to equity shares or shares of any other class
or series, a preferential amount equal to 100% of the adjusted subscription price per share along with all declared or accrued but unpaid dividends thereon, termed as

liguidation preference.

Each shareholder of Preference shares be entitled to vote as a holder of one equity share.




16 Other equity

Particulars Asat As at
31-Mar-26 31-Mar-25

Securities premium .

Balance at the beginning of the year 3,45,207 2,37,991

Add: Received from shares issued during the year 2,38,676 1,07,216

Balance at the end of the year (A) 5,83,884 3,45,207

Share based payment reserve

Balance at the beginning of the year 6,119 -
Add: Expenses for the year 5,793 6,119
Balance at the end of the year (B) 11,911 6,119

Retained earnings

Balance at the beginning of the year 92,030 71,905
Add: Profits for the year 10,087 20,125
Ind AS adjustments made to retained earnings =

Balance at the end of the year (C) 1,02,117 92,030

Other Comprehensive Income

Balance at the beginning of the year -1,240 -847
Add: Profits for the year -3,161 -393
Ind AS adjustments made to retained earnings - -

Balance at the end of the year (D) -4,401 -1,240

Non-Controlling Interest (NCI)

Share Capital 500 500

Reserves & Surplus

Opening Balance 122 3

Profit for the year 251 118

Balance at the end of the year (E) 873 622
6,94,383 4,42,738

Nature and purpose of reserves:

i Securities Premium
The premium paid by shareholder for purchases of shares of the Company is recognised under the head securities premium. This reserve can be utilised only for specific
purposes as provided in Section 52 of the Companies Act, 2013.

ii Retained earnings
The cumulative gain or loss arising from the operations which is retained by the Company is recognised and accumulated under the heading of retained earnings.
At the end of the year, the profit after tax is transferred from the statement of profit and loss to retained earnings.

iii Share based payment reserve

The share-based payment reserve represents the reserve created for the Company's ESOP liability.




MMRFIC Technology Private Limited

CIN : U72200KA2014PTCO77358

No. 12, Maruthi Onyx, 1st Floor, Doddanekundi 2nd Phase

Garudacharpalya, Bangalore 560048

Consolidated Statement of changes in equity for the year ended 31 March 2026
{All amounts in ¥ thousands, unless otherwise stated)

A. Equity Share Capital

particulats Balance as at
31 March 2026 31 March 2025

Balance at the beginning of the year 936 698

-Addition/(Deletion) during the year 129 238

Balance at the end of the year 1,064 936
B. Compulsorily Convertible Preference Share
Particulars SIAATIGH ap ot

31 March 2026 31 March 2025

Balance at the beginning of the year 7,462 14,925

-Addition/{Deletion) during the year 11,194 (7,463)

Balance at the end of the year 18,656 7,462
C. Other Equity

Reserves and Surplus
Particulars Retained | Other Comprehensive . Non-Controlling Share based Total equity
Securities premium
earnings Income Interest (NCI) payment reserve

Balance as at 1 April 2024 71,905 -847 2,37,991 503 - 3,09,553
Add: Additions made during the year 20,125 -393 1,07,216 118 6,119 1,33,185
Add: Transferin . # - -
Less: Transfer out - . .
Balance as at 31 March 2025 92,030 -1,240 3,45,207 622 6,119 4,42,738
Add: Additions made during the year 10,087 -3,161 - 5,793 12,718
Add: Transfer in " 2,38,676 251 - 2,38,928
Less: Transfer out . - - - -
Balance as at 31 March 2026 1,02,117 -4,401 5,83,884 873 11,911 6,94,383 |
Significant accounting policies 2

The notes referred to above form an integral part of the financial statements

As per our report of even date attached
forSVC&Co.,

Chartered Accountants
FRN: 0124035

Partner
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Date: 29.05.2026
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MMRFIC Technology Private Limited

CIN : U72200KA2014PTC077359

Mo. 12, Maruthi Onyx, 1st Floor, Doddanekundi 2nd Phase, Garudacharpalya, Bangalore 560048
Garudacharpalya, Bangalore 560048

Notes to the consolidated financial statements

{AlLamounts in ¥ thousands, unless otherwise stated)

3 Property, Plant and Equipment

" Computer | Furniture & Office Plant &
Particulars - E Total
Equipment Fixtures Equipment | Machinery
|Gross Block

Balance as at 1 April 2024 33,621 13,217 47,732 2,238 96,809
Additions 3,094 5,875 4,596 17,256 30,820
Deletions - 5
Balance as at 31 March 2025 36,715 19,092 52,328 19,495 1,27,630
Balance as at 1 April 2025 36,715 19,092 52,328 19,495 1,27,630
Additions 2,614 3,321 8,050 12,493 26,479
Deletions

Balance as at 31 March 2026 39,329 22,413 60,378 31,988 1,54,109

Accumulated depreciation

Balance as at 1 April 2024 11,876 127 4,911 566 17,480
Charge for the year 13,217 5,594 18,685 2,250 39,746
Depreciation on deletion 2 .
Balance as at 31 March 2025 25,082 5,722 23,596 2,816 57,226
Balance as at 1 April 2025 25,092 5,722 23,596 2,816 57,226
Charge for the year 6,699 4,897 13,392 4,764 28,751
Depreciation on deletion

Balance as at 31 March 2026 31,791 10,619 36,988 7,580 86,978
Net Block:

Balance as at 31 March 2025 11,622 13,370 28,732 16,679 70,403

Balance as at 31 March 2026 7,538 11,794 23,390 24,408 67,131




MMRFIC Technology Private Limited
CIN : U72200KA2014PTCO77359
No. 12, Maruthi Onyx, 1st Floor, Doddanekundi Znd Phase, Garudacharpalya, Bangalore 560048
Garudacharpalya, Bangalore 560048
Notes to the consolidated financial statements
(All amounts In 2 thousands, unless otherwise stated)

3A Capital Work in Progress

Intangible

assets under Total

development
Gross block
As at 1 April 2024 58,902 58,902
Additions during the year 83,527 83,527
Transfers during the year 53,536 53,536
As at 31 March 2025 88,893 88,893
As at 1 April 2025 88,893 88,893
Additions during the year 99,847 99,847
Transfers during the year 26,024 26,024
As at 31 March 2026 1,62,716 1,62,716
Amortisation
As at 1 April 2025 - -
Amortisation for the year * - -
Deletions - -
As at 31 March 2026 - -
Net block
31 March 2025 88,893 88,893
31 March 2026 1,62,716 1,62,716

A. Ageing Schedule of Intangible Assets Under Development as on 31st March 2026
Amount in CWIP for the period

Parti More than 3
- Within 1 year 1-2 years oyZars Tesl

Projects In Progress 99,847 51,775 - 1,62,716
Projects Temporarily Suspended 3 & - 5

Total 99,847 51,775 - 1,62,716.25
Ageing Schedule of Intangible Assets Under Development as on 31st March 2025

Projects In Progress 77,799 11,094 88,893
Projects Temporarily Suspended - r -

Total 77,799 = 11,094 88,893

B. Completion Schedule of Intangible Assets Under Development as on 31st March 2026

Particulars Amount in CWIP for the period
th
Within 1year 1-2years T Tort
years
Projects In Progress - 26,024 26,024

Projects Temporarily Suspended - & 5 ]

Total - 26,024 - 26,024
Completion Schedule of Intangible Assets Under Development as on 31st March 2025

Projects In Progress 5,728 47,808 - 53,536
Projects Temporarily Suspended - & = =

Total 5,728 47,808 = 53,536
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3A Capital Work in Progress

Capital work in Total
progress
Gross block
As at1 April 2024 = =
Additions during the year 11,968 11,968
Transfers during the year = -
As at 31 March 2025 11,968 11,968
As at 1 April 2025 11,968 11,968
Additions during the year 12,517 12,517
Transfers during the year 5,548 5,548
As at 31 March 2026 18,937 18,937
Amortisation
As at 1 April 2025 = 5
Amortisation for the year * - -
Deletions = 2
As at 31 March 2026 r o
Net block
31 March 2025 11,968 11,968
31 March 2026 18,937 18,937
A. Ageing Schedule of CWIP as on 31st March 2026
Amount in CWIP for the period
Particul,
articutars Within1year | 1-2years | 2-3years Lo
Projects In Progress 12,517 6,420 - 18,937
Projects Temporarily Suspended - “ - -
Total 12,516.55 6,420.01 - 18,936.56
Ageing Schedule of CWIP as on 31st March 2025
Projects In Progress 11,968 - 11,968
Projects Temporarily Suspended - - -
Total 11,968 - - 11,968
B. Completion Schedule of CWIP as on 31st March 2026
Particulars Amount in CWIP for the period
Within 1year | 1-2Zyears 2-3years Toral
Projects In Progress 5,548 5,548
Projects Temporarily Suspended - - - -
Total - 5,548 - 5,548

Completion Schedule of CWIP as on 31st March 2025

Projects In Progress -
Projects Temporarily Suspended -

Total -
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4 Intangible assets

Particulars Amount
Gross block
Balance as at 1 April 2024 2,364
Additions 53,536
Deletions i
Balance as at 31 March 2025 55,900
Balance as at 1 April 2025 55,900
Additions 27,540
Deletions
Balance as at 31 Mar 2026 83,440
Accumulated amortisation
Balance as at 1 April 2024 1,182
Charge for the year 7,042
Depreciation on deletion
Balance as at 31 March 2025 8,224
Balance as at 1 April 2025 8,224
Charge for the year 9,966
Depreciation on deletion -
Balance as at 31 Mar 2026 18,190
Net Block:
Balance as at 31 March 2025 47,676
Balance as at 31 Mar 2026 65,250
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24 Revenue from operations

Rerticutars Fortheyearended Fortheyearended Fortheyearended
31-Mar-2026 31-Mar-2025 31-Mar-2026

Product Development Fees - Local 1,32,173 1,05,729 1,29,705

Product Development Fees - Export 24,246 52,711 20,798

Product development grant* 38,137 31,981 38,137

1!§555 1,590,421 1,88,639

a Trade receivables and Contract Balances

The timing of revenue recognition, billings, and cash collections results in receivables, unbilled revenue, and unearned revenue on the
Company’s Balance Sheet. Amounts are billed as work progresses in accordance with agreed-upon contractual terms—either at
periodic intervals or upon the achievement of contractual milestones.

Particulars Fortheyearended Forthe year ended
31-Mar-2026 31-Mar-2025
Trade receivables* 1,47,933 1,47,334

Caontract cost asset* y -
Advance from customers (contract liabilities)*~ : i

*Trade receivables are non-interest-bearing and generally have a credit period of 30 to 90 days. The Company’s receivables represent
**Contract cost assets represent costs incurred in relation to contracts for which the corresponding revenue has not yet been
**Contract Liabilities includes Short Term Advance received from Customers towards Sale of Products.

b Performance Obligation
The Company has concluded that each contract to develop and deliver its products comprises two distinct performance obligations:

¢ Information about Major Customers

Following customers represents 10% or more of the company’s total revenue during the year ended 31st March 2026 and 31st March 2025.

Customer Name Mar-26 Mards
Value Y%hage Value %age
ISRO Telemetry Tracking and Command Network, 27,059 20.52% - 0.00%
Atonarp Inc 11,055 8.38% - 0.00%
Bharath Electronics Limited 10,215 7.74% 20,904 13.65%
Life Signals INC 20,779 15.75% 42,067 27.47%
RESEARCH CENTRE IMARAT [RCI-DRDO] 41,278 31.30% 31,715 20.71%
Advance systems Lab (DRDO) - 0.00% 24,200 15.80%
25 Other income
Particulars Fortheyearended Fortheyearended Forthe year ended
31-Mar-2026 31-Mar-2025 31-Mar-2026
Interest on FD 4,308 1,341 4,228
Interest Income on Security Deposits 939 613 939
Rental income 597 - 7,365
Forex Gain 3,166 4,585 3,166
Interest on IT refund - 3 =
Gain on Sale of Fixed Assets = a0 -
Liability No Longer Required - 1,445 -
Miscellaneous income 3z - -
9,042 8,077 15,699
26 Cost of materials consumed
Particulars Fortheyearended Fortheyearended Fortheyearended
31-Mar-2026 31-Mar-2025 31-Mar-2026
Inventory of materials at the beginning of the year 31,147 31,941 31,085
Add: Purchases 16,472 40,880 33,670
Less: Closing stock of materials -53,874 -31,147 -53,631
(6,255) 41,674 11,124
27 Changes in inventories
Particulars Fortheyearended Fortheyearended Forthe year ended
31-Mar-2026 31-Mar-2025 31-Mar-2026
Opening stock of finished goods < = c
Less: Closing stock of finished goods . - - -
Add: Opening stock of Work-in-progress 23,454 - 23,454
Less: Closing stock of Work-in-progress -14,089 -23,454 -14,089

9,364 (23,454) 9,364




28 Employee benefit expenses

Pariculars Fortheyearended Fortheyearended Forthe yearended,
31-Mar-2026 31-Mar-2025 31-Mar-2026
Salaries and wages, including bonus 35,855 26,086 26,699
Gratuity expenses 1,955 1,135 1,787
Leave encashment 361 -121 361
Staff welfare expense 4,477 3,968 4,444
Employee Stock Compensation Expenses 5,793 6,119 5,793
Contribution to provident and other funds 1,801 1,263 1,341
50,242 38,449 40,424
29 Depreciation and amortisation
Particulars Fortheyearended Fortheyearended Forthe year ended
31-Mar-2026 31-Mar-2025 31-Mar-2026
Amortisation of ROUA (Refer Note 38) 17,293 11,313 17,293
Amortisation of Security Deposits {Refer Note 38) 1,018 685 1,018
Depreciation and amortization on property, plant & equipment and intangible assets 39,718 46,788 39,356
58,028 58,786 57,667
30 Finance cost
Particulars Fortheyearended Fortheyearended Forthe yearended
31-Mar-2026 31-Mar-2025 31-Mar-2026
Interest expense on lease liabilities (Refer Note 38) 5423 4,091 5,423
Bank charges 1,549 3,148 1,444
Interest expense 10,628 4,403 10,628
17,599 11,642 17,495
31 Otherexpense
Particulars Fortheyearended Fortheyearended Forthe year ended
31-Mar-2026 31-Mar-2025 31-Mar-2026
Repair and maintenance 7,960 4,789 7,916
Payment to auditors* -
- Statutory Audit 465 450 350
Rent 860 725 860
Pastage and Courier - a1 -
Business promotion expense 264 560 264
Insurance 1,544 156 1,544
Legal and Professional fees 13,996 11.055 13,462
Travelling & Conveyance 2,619 2,657 2,406
Computers Maintenance 312 359 245
Software expense 17,697 1,957 17,625
Communication charges 1,088 1,180 1,088
Printing and Stationery 297 356 297
Electricity charges 4,395 1,735 3,028
Rates and Taxes 74 721 71
Fees to directors 1,200 - 1,200
Corporate Social Responsibility Expenses - 516 -
Clearing & Forwarding Charges 1,718 3,948 1,644
Bad Debts written off : 12,524 -
Subscriptions & Membership Fees 62 . -
Provision for Doubtful Debts 7.597 ~ 7,597

Total 62,147 43,019 59,598




32 Tax expense

a. Keycomponents of income tax expense for the year ended 31 March, 2026 and 31 March, 2025 are as follows:

Particulars . Fortheyearended Fortheyearended Forthe yearended
31-Mar-2026 31-Mar-2025 31-Mar-2026
Current year tax 3925 11,752 2,925
Deferred tax -1,791 -3,614 (1,783}
Total tax expense reported in Statement of Profit and Loss 2,133 8,138 1,141
A Deferred tax assets (net)
Particulars Fortheyearended Fortheyearended Forthe yearended
31-Mar-2026 31-Mar-2025 31-Mar-2026
Deferred tax assets (net) 7.429 3,723 7,326
Total 7,429 3,723 7,326
Reconciliation of deferred tax assets /(liabilities)
Particulars Opening Recognised in Closing
balance SPL (o[} balance oct
31-Mar-2026
Tax effect of items constituting deferred tax assets
/{liabilities)
Property, plant and equipment and financial assets 3,075 1,494 = 4,569 -
Right-of-use assets and lease liabilities (net) 570 738 - 1,308 -
Employee benefits and other provisions 1,014 -403 889 1,500 -
Others
Net deferred tax asset / (liabilities) 4,659 1,828 889 7,377 7,326
31-Mar-2025
Tax effect of items constituting deferred tax assets
flliabilities) A
Property, plant and equipment and financial assets -96 3171 - 3,075 -
Right-of-use assets and lease liabilities (net} 399 171 - 570 -
Employee benefits and other provisions 635 247 -132 1,014 132
Others
Net deferred tax asset / (liabilities) 938 3,589 -132 4,659
Reconciliation of tax expense between accounting profit at applicable tax rate and effective tax rate:
Particulars Fortheyearended Fortheyearended Forthe year ended
31-Mar-2026 31-Mar-2025 31-Mar-2026
Profit/ (loss) before tax 12,471 28,382 8,665
Enacted tax rate 25.17% 25.17% 25.17%
Tax using the Company's domestic tax rate 3139 7.144 2,181
Tax effect of amounts which are not deductible (taxable) in calculating taxable income:
Mon deductible expenses - 3,307 -
Deductible expenses - 362 =
Others 786 940 744
Income Tax Expense 3,925 11,752 2,925
No tax has been recognised directly in equity.

b.
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17 Non-current Borrowings
Particulars As at As at As at

31-Mar-26 31-Mar-25 31-Mar-26

Secured loans (non current)

- From Banks 64,595 88,084 64,595
Unsecured loans (non current)
- From Banks - 367
- From NBFC - - .
64,595 88,451 64,595

17A  Non Current Lease Liabilities

Particulars As at As at As at
31-Mar-26 31-Mar-25 31-Mar-26
Lease Liabilities (Refer Note 38) 43,675 60,964 43,675
43,675 60,964 43,675

Current Lease Liabilities

Particulars As at As at As at
31-Mar-26 31-Mar-25 31-Mar-26
Lease Liabilities (Refer Note 38) 17,288 15,380 17,288
17,288 15,380 17,288

18  Provisions
Particulars As at As at As at
31-Mar-26 31-Mar-25 31-Mar-26

Provision for employee benefits "

- Leave Encashment 578 303 578
- Gratuity 4,935 3571 4,830

5,513 3,874 5,408
19  Trade payables
Particulars As at As at As at
31-Mar-26 31-Mar-25 31-Mar-26
Dues to micro and small enterprises 79 79 79
Dues to other than micro and small enterprises 25,470 13,588 23,637
: 25,549 13,667 23,716

Current 25,549 13,667 23,716
Non-current b - -
The trade payables ageing schedule for the years ended |as on 31 March 2026 is as follows :

Particulars Not Ageingin Total

Outstanding for the following period <1 1-2 2-3 >3

from e of pa nt:

Undisputed

-MSME - 9 79

- Others - 25,470 25,470

Disputed -

- MSME - -

- Others = =

Total - 25,549
The trade payables ageing schedule for the years ended as on 31 March 2025 is as foll

Particulars Not Ageingin Total

Outstanding for the following period <1 1-2 23 =3

from due date of payments

Undisputed

- MSME - 79 - - - 79

- Others - 13,588 e - = 13,588

Disputed

- MSME - - - - - -

- Dthers = - = - - T

Total - 13,667 - - - 13,667
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Details relating to dues to micro and

The following table provides the details:

Particulars

Asat
31-Mar-26

As at
31-Mar-25

As at
31-Mar-26

Principal amount remaining unpaid but
Interest due thereon remaining unpaid
Interest paid by the Company in terms of
Section 16 of MSMED 2006, along with
the amount of the pavment made to the
Interest due and payable for the period of
delay in making payment (which has been
paid but beyond the appointed day during
Interest accrued and remaining unpaid as
Interest remaining due and payable even
in the succeeding years, until such date
when the interest dues as above are

79

79

79.04

Current Borrowings

Particulars

Secured loans (current)
- From Related parties
- From Banks

Unsecured loans (current)
- From Related parties

- From Banks

- From NBFC

As at
31-Mar-26

As at
31-Mar-25

Asat
31-Mar-26

50,050

677

50,050

677

50,727

Current maturities of long-term borrowings of Rs.23,f}‘89A16 thousand due within next 12 months has been shown under current borrowings.

Note:

Secured Loan from Bank

During the FY 2024-25, the Company has
availed a term loan of ¥99,800 thousand

Eemvan IO Plnal Tha lane mnevinn o fend

Rate of Interest : Term Loan @ 11.65% and Overdraft 10.60%

Primary Security:
Exclusive charge by way of hypothecation

Collateral Security:
Residential Property self occupied by Mr.
Saravana Kumar G located at No

Unsecured Loan from related parties:
Borrowings from related parties are repayable on demand and carry no interest rate.
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Other current liabilities

Particulars As at As at Asat
31-Mar-26 31-Mar-25 31-Mar-26
Statutory dues 3,490 2,722 2,633
Advance from customers 610 -
4,100 2,722 2,633
Provisions
Particulars As at Asat As at
31-Mar-26 31-Mar-25 31-Mar-26
Provision for expenses 416 396 302
Provision for Audit fees 419 450 315
Provision for employee benefits -
- Leave Encashment 152 66 152
- Gratuity 295 169 294
1,282 1,082 1,063
Current tax liabilities ;neq
Particulars As at As at As at
31-Mar-26 31-Mar-25 31-Mar-26
Provision for tax {net of taxes paid in advance) 339 10,448 219
339 10,448 219
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6 Investments
Particulars As at As at
31-Mar-26 31-Mar-25
Unquoted

Investment in equity instrument - at cost

M/s. Vcreatech Labs Private Limited . |
Equity shares of face value of ¥ 1 each

51,00,000 equity shares of Rs. 1/- each fully

paid up (51,00,000 equity shares previous year)

_Total = -
*The company has invested in the equity shares of its subsidiary company Vcreatech labs Private Limited. These instruments are unquoted and are

shown

7 Other financial assets (non current)

Particutars Ao i
31-Mar-26 31-Mar-25
Rental deposits 13,903 12,675
Unsecured and Considered Good - #
Fixed deposits(Bank Deposits with original maturity of more than 12 months) 1,496 1,166
Security deposit 1,307 1,307
16,706 15,148
8 Deferred tax Asset
Particulars Asat Asdt
31-Mar-26 31-Mar-25
Property, plant and equipment 5,876 3,637
Gratuity & Leave Encashment 1,500 1,060
Deferred tax 7,377 4,697
9 Inventory
As at As at

Particulars
31-Mar-26 31-Mar-25

(At lower of cost and net realisable value)

Stock-in-hand 53,865 31,147
Work-in-progess 14,089 23,454
67,955 54,601
T
10 Tra eivables
Particutars Asat Asat
31-Mar-26 31-Mar-25
Unsecured, considered good
Trade receivables 1,47,933 1,47,334
Unsecured, considered doubtful
Trade receivables 7,597 -
Less: Loss allowance -7,597 -
1,47,933 1,47,334
Note:

The trade receivables ageing schedule for the years ended as on 31 March 2026 is as follows :

Outstanding for the following period from due date of payments

Particulars Not due <6 6 months 12 23 >3 Total
mon | tolyear years vears years

Undisputed trade receivables

(I} Considered good 43,429 27,042 3,904 73,559 - - 1,47,933

(ii} Significant increase in credit risk - - - - - = -

{iii}) Doubtful - - - - - - 7,597

Less: Loss allowance -7,597

Disputed trade receivables
(i) Considered good - 5 = = o o =
(ii} Significant increase in credit risk - - - - - - L

{iii} Doubtful - - - - - 5 -
Total 43,429 27,042 3,904 73,559 - - 1,47,933
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The trade receivables ageing schedule for the !Ers ended as on 31 March 2025 is as follows :

Qutstanding for the following period from due date of payments
Particulars Not due <6 6 months 1-2 2-3 >3 Total
months | tolvear years vears years
Undisputed trade receivables
(i} Considered good 38,757 54,229 40,821 13,527 = = 1,47,334
(i} Significant increase in credit risk - - - = - = v
{iii) Doubtful E - - - H 2 =
Disputed trade receivables :
(i) Considered good - - - - . -
{ii) Significant increase in credit risk - - - s * =
(i) Doubtful E = - = o = =
Total 38,757| 54,229 40,821 13,527 - - 1,47,334
Cash and cash equivalents
Particulars Mk A
31-Mar-26 31-Mar-25
Cash In Hand 4
Balances with banks
- in current accounts 43,835 82,040
Total 43,835 82,040
Particulars As at As at
31-Mar-26 31-Mar-25
Bank balances Other than cash and cash eguivalents - -
fixed deposit accounts with banks 1,26,406 16,432
1,26,406 16,432
Note: There are no repatriation restriction with regards to cash and cash equivalents as at 31 March 2026.
Loans
Particulars - As ot
31-Mar-26 31-Mar-25
Unsecured, considered good
Loans to employees (Refer note below (a) below) 28,000 14,022
gonu 022
Note:
a) Loan to employees does not carry any interest and is payable on demand.
Dtherﬁngncial assets !cnrrem!
Particulars Aot Asat
31-Mar-26 31-Mar-25
Other receivable 48,752 27,428
Gratuity Fund - 2,180
Total 48,752 29,608
>
Other current assets
Particulars Asat Asat
31-Mar-26 31-Mar-25
Balance with revenue authorities 39,918 23117
Prepaid expense 8,347 7,134
Advance to suppliers 20,933 1,499
Accrued Interest 1,207 571
Total 70,405 32,31




MMRFIC Technology Private Limited

CIM : U72200KA2014PTCO7735%
No. 12, Maruthi Onyx, 15t Floor, Doddanekundi 2nd Phase, Garudacharpalya, Bangalore 550048

Garudacharpalya, Bangalore 560048

Notes to the consclidated financial statements
(All amounts In % thousands, unless otherwise stated)

5. Right of Use Assets
Gross Carrying Amount Acc lated Amortisation Net Amount
Particulars Ason Addition Disposal/adjustemnt Asan As on ¥oriayhin Disposal/adjustment Ason Ason Ason
01.04.2025 | during the year during the year 31.03.2026 01.04.2025 during the year 31.03.2026 | 31.03.2026 31.03.2025
Buildings® 90,576 - - 90,576 16,497 18,311 - 34,808 55,768 74,079
Total 90,576 - - 90,576 16,497 18,311 - 34,808 55,768 74,079
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Company background

The Company was incorporated in the State of Karnataka, India on November 20, 2014 under the Companies Act, 1956. The Company has been established to provide business
in technological field and offer consultation on their career and to establish, maintain, conduct, provide, procure, design, develop, Productize, market or make available
hardware and software of MilliMeter RadioFrequency Integrated Circuit, Intellectual Property, Technological, engineering and data processing services to cater to the needs of
the world market.

Basis of preparation of financial statements

Basis of preparation and statement of compliance
The financial statements are prepared under historical cost convention on a going concern and accrual basis in accordance with Indian Accounting Standards (Ind AS) as per the

Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time) notified under Section 133 of the said Act to the extent applicable and presentation
requirements of Division Il of Schedule Ill to the Act, as applicable to the financial statements. All the assets and liabilities have been classified as current or non-current as per

the company's normal operating cycle and other criteria set out in the Schedule 11l to the Act as well as guidance note issued by the Institute Of Chartered Accountants of India,

Principles of Consolidation
The financial statements of the Company and its subsidiaries are combined on a line-by-line basis by adding together like items of assets, liabilities, equity, incomes, expenses

and cash flows, after fully eliminating intra-group balances and intragroup transactions.

Profits or losses resulting from intra-group transactions that are recognised in assets, such as Inventory and Property, Plant and Equipment, are eliminated in
full.

In case of foreign subsidiaries, revenue items are consolidated at the average rate prevailing during the year. All assets and liabilities are converted at rates prevailing at the end
of the year. Any exchange difference arising on consolidation is rec ognised in the Foreign Currency Translation Reserve (FCTR).

The audited / unaudited financial statements of foreign subsidiaries / joint ventures / associates have been prepared in accordance with the Generally Accepted Accounting
Principle of its Country of Incorporation or ind AS.

Functional and presentation currency

These financial statements are presented in Indian Rupees, which is also the Company’s functional currency. All the amounts have been rounded- off to the nearest thousands
(% 000), unless otherwise indicated. If an amount is stated as 0, it indicates that the value is below T 1,000.

Use of estimates and judgements

The preparation of the financial statements requires the management to make estimates and assumptions that affect the reported amounts of assets and liabilities, disclosure
of contingent liabilities as at the date of the financial statements and the reported amounts of revenue and expenses during the reporting period. The recognition, measurement,
classification or disclosure of an item or information in the financial statements is made relving on these estimates.

The estimates and judgements used in the preparation of the financial stater:lents are continuously evaluated by the Company and are based on historical experience, various
other assumptions and factors (including expectations of future events) that the Company believes to be reasonable under the existing circumstances. Actual results could
differ from those estimates. Any revision to accounting estimates is recognised prospectively in current and future periods. Information about judgements in applying accounting
policies that have the most significant effect on the amounts recognised in the financial statements are disclosed in financial statement wherever necessary.

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material adjustment in the financial year ending 31 March 2025 are
' disclosed in financial statement wherever necessary.

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:

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

- Held primarily for the purpose of trading;

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

- Cash or cash equivalents 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.

Aliability is current when:

- It is expected to be settled in normal operating cycle;

- Itis held primarily for the purpose of trading;

- Itis due to be settled within twelve months after the reporting period, or

- There is no unconditional right to defer the settlement of the liabitity for at least twelve months after the reporting period
The Company classifies all other liabilities as non-current.

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

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




2.5 Material accounting policies

This note provides a list of the significant accounting policies adopted in the preparation of these financial statements. These policies have been consistently applied, unless
otherwise stated.

2.5.1 Property, plant & equipment; intangible assets; depreciation and amortisation

Property, plant & equipment and depreciation

All items of property and equipment are initially recorded at cost. Cost of property and equipment comprises purchase price, non-refundable taxes, levies, and any directly
attributable cost of bringing the asset to its working condition for the intended use. After initial recognition, property and equipment are measured at cost less accumulated
depreciation and any accumulated impairment losses. The carrying values of property and equipment are reviewed for impairment when events or changes in circumstances
indicate that the carrying value may not be recoverable. The cost of an item of property and equipment is recognised as an asset if, and only if, it is probable that future economic
benefits associated with the item will flow to the Company and the cost of the item can be measured reliably. The cost includes the cost of replacing part of the property and
equipment and borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying property and equipment.

The Company identifies and determines cost of each component/ part of the asset separately, if the component/ part has a cost which is significant to the total cost of the asset
and has useful life that is materially different from that of the remaining asset.

Property and equipment are eliminated from standalone financial statements, either on disposal or when retired from active use. Losses arising in case of retirement of property
and equipment and gains or losses arising from disposal of property and equipment are recognised in statement of profit and loss in the year of occurrence.

Transition to ind AS:
As permitted by Ind AS 101, the Company has elected to continue with the carrying values under Indian GAAP for all items of property, plant and equipment except for
adjustment of certain prior period errors and certain consequential adjustments due to application of Ind AS 101.

The assets’ residual values, useful lives and methods of depreciation are reviewed at each financial year and adjusted prospectively, if appropriate. Depreciation is calculated
on a written down value method over the estimated useful lives of the assets. The useful lives of the property, plant and equipment are as follows:

Nature of assets Usetul life
Furniture & fixtures 10 years
Office equipment Syears
Motor Vehicle Byears
Computer equipment 3years
Com puter software 3 years

Intangible assets and amortisation

Intangible assets purchased are measured at cost as of the date of acquisition, as applicable, less accumulated amortisation and accumulated impairment, if any. Following
initial recognition, intangible assets are carried at cost, less accumulated amortisation and accumulated impairment, if any. Internally generated intangibles, excluding
capitalised development costs, are not capitalised and the related expenditure is reflected in profit or loss in the period in which the expenditure is incurred.

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment whenever there is an indication that the intangible asset may be
impaired. The amortisation period and the amortisation method for an intangible asset with a finite useful life are reviewed at least at the end of each reporting period. Changes in
the expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset are considered to maodify the amortisation period or method,
as appropriate, and are treated as changes in accounting estimates. The amortisation expense on intangible assets with finite lives is recognised in the statement of profit and
loss unless such expenditure forms part of carrying value of another asset.

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

Research and Development cost: ¥

Research cost are expensed as incurred. Development expenditures on an individual project are recognised as an intangible asset when the company can demonstrate;

The technical feasibility of completing the intangible asset so that asset will be available for use or sale.
Its intention to complete and its ability and intention to use or sell the asset.
"How the asset will generate to co mplete the asset.
The availability of resources to complete the asset.
The ability to measure reliably the expenditure during the development.

Following initial recognition of the development expenditure as an asset, the asset is carried at cost less any accumulated amortisation and accumulated impairment losses.
Amortisation of the asset begins when development is complete, and the asset is available for use. It is amortised over the period of expected future benefit. Amortisation
expense is recognised in the statement of profit and loss unless such expenditure forms part of carrying value of another asset. During the period of development, the assetis
tested for impairment annually.

The useful lives are reviewed at the end of each reporting period, with the effect of any change in estimate accounted for on a prospective basis.

2.5.2 Investment property

Investment property is a property held either to earn rental income or for capital appreciation or for both, but not for sale in the ordinary course of business, use in the production
or supply of goods or services or for administrative purposes. Upon initial recognition, an investment property is measured at cost. Subsequent to initial recognition, investment
property is measured at cost less accumulated depreciation and accurnulated impairment losses (if any).

Initial direct costs incurred by the company in negotiating and arranging an operating lease are added to the carrying amount of the respective investment property and are
amortised over the lease term on the same basis as the lease income.

The fair values of investment property is disclosed in the notes. Fair values are determined by an independent valuer who holds a recognised and relevant professional
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qualification, and has seasoned experience in the location and category of the investment property being valued.

The assets’ residual values, useful lives and methods of depreciation are reviewed at each financial year and adjusted prospectively, if appropriate. Depreciation is calculated
on awritten down value method over the estimated useful lives of the assets.

Leases

Company as a lessee

Recognition, measurement and depreciation

Acontractis, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

The Company accounts for each lease component within the contract as a lease separately from non-lease components of the contract and allocates the consideration in the
contract to each lease component on the basis of the relative standalone price of the lease component and the aggregate standalone price of the non-lease components,

The Company recognises right-of-use asset representing its right to use the underlying asset for the lease term at the lease commencement date. The cost of the right-of-use
asset measured at inception shall comprise of the amount of the initial measurement of the lease liability adjusted for any lease payments made at or before the
commencement date less any lease incentives received, plus any initial direct costs incurred and an estimate of costs to be incurred by the lessee in dismantling and removing
the underlying asset or restoring the underlying asset or site on which it is located. The right-of-use assetsis subsequently measured at cost less any accumulated depreciation,
accumulated impairment losses, if any and adjusted for any remeasurement of the lease Uability. The right-of-use assets is depreciated using the straight-line method from the
commencement date over the shorter of lease term or useful life of right-of-use asset. The estimated useful lives of right-of use assets are determined on the same basis as
those of property, plant and equipment. Right-of-use assets are tested for impairment whenever there is any indication that their carrying amounts may not be recoverable.
Impairment loss, if any, is recognised in the statement of profit and loss.

The Company measures the lease liability at the present value of the lease payments that are not paid at the commencement date of the lease. The lease payments are
discounted using the interest rate implicit in the lease, if that rate can be readily determined. If that rate cannot be readily determined, the Company uses incremental borrowing
rate. For leases with reasonably similar characteristics, the Company, on a lease by lease basis, may adopt either the incremental borrowing rate specific to the lease or the
incremental borrowing rate for the portfolio as a whole. The lease payments shall include fixed payments, variable lease payments, residual value guarantees, exercise price of a
purchase option where the Company is reasonably certain to exercise that option and payments of penalties for terminating the lease, if the lease term reflects the lessee
exercising an option to terminate the lease. The lease liability is subsequently remeasured by increasing the carrying amount to reflect interest on the lease liability, reducing the
carrying amount to reflect the lease payments made and remeasuring the carrying amount to reflect any reassessment or lease modifications or to reflect revised in-substance
fixed lease payments. The Company recognises the amaount of the re-measurement of lease lia bility due to modification as an adjustment to the right-of-use asset and staterent
of profit and loss depending upon the nature of modification. Where the carrying amount of the right-of-use asset is reduced to zero and there is a further reduction in the

The Company has elected not to apply the requirements of Ind AS 116 Leases to short-term leases of all assets that have a lease term of 12 months or less and leases for which
the underlying asset is of low value. The lease payments associated with these leases are recognised as an expense on a straight-line basis over the lease term,

Company as a lessor
Leases for which the Company is a lessor is classified as a finance or operating lease. Whenever the terms of the lease transfer substantially all the risks and rewards of
ownership to the lessee, the contract is classified as a finance lease. All other leases are classified as operating leases.

Financial instruments

Financial assets

Initial recognition

Financial assets are recognised when the Company becomes a party to the contractual provisions of the instruments. Financial assets are initially recognised at fair value plus
transaction costs for all financial assets not carried at fair value through Profit or Loss. Financial assets carried at fair value through Profit or Loss are initially recognised at fair
value and transaction costs are exoensed in the Statement of Profit and Loss.

Subsequent measurement

Financial assets are subsequently measured at:

- amortised cost;

- Fair value through other comprehensive income (FVOCI); or

- Fair value through profit & loss- (FVTPL)

On the basis of:

- The entity's business model for managing the financial assets; and
- The contractual cash flow characteristics of the financial assets

Measured at amortised cost "
Afinancial asset is measured at amortised cost, if it is held under "the hold to collect business model" i.e. held with an objective of holding the assets to collect contractual cash
flows and the contractual cash flows are solely payments of principal and interest on the principal outstanding.

Amortised cost is calculated using the effective interest rate (“EIR") method by taking into account any discount or premium on acquisition and fees or costs that are an integral
part of the EIR. The EIR amortisation is included in interest income in the Statement of Profit and Loss.

The losses arising from impairment of these assets are recognised in the Statement of Profit and Loss.
On derecognition of these assets, gain or loss, if any, is recognised to Statement of Profit and Loss.

Measured at Fair Value through Other Comprehensive Income {Fvoct)
A financial asset is measured at FVOCI, if it is held under "the hold to collect and sell business model” i.e. held with an objective to collect contractual cash flows and selling
such financial asset, and the contractual cash flows are solely payments of principal and interest on the principal outstanding.

Itis subsequently measured at fair value with fair value movements recognised in the OCI, except for interest income which fecognised using EIR method.
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“ Equity instruments:
* Equity investments made by the Company are measured through FVTOCI. All fair value changes on the instrument, excluding dividends, are recognised in OCI. The Company will

transfer the cumulative gain or Loss upon disinvestment within equity.

Investments in Subsidiaries, Associates and Joint Ventures:
Inits Separate Financial Statements, the Company accounts for its investments in subsidiaries, associates and joint ventures at cost in accordance with Ind AS 27.

Measured at Fair Value through Profit & Loss (FVTPL)
Investment in financial asset other than equity instrument, not measured at either amortised cost or FVOC! is measured at FVTPL. Such financial assets are measured at fair

value and changes in fair value, including interest income and dividend income, if any, are recognised in the Statement of Profit and Loss.

Derecognition
The Company derecognises a financial asset when the contractual right to the cash flows from the financial asset expires, or it transfers the contractual rights to receive the cash
flows from the asset.

Imipairment of financial assets

The Company recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value through profit or loss. ECLs are based on the difference
between the contractual cash flows due in accordance with the contract and all the cash flows that the Company expects to receive, discounted at an approximation of the
original effective interest rate. The expected cash flows will include cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual

terms
ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in credit risk since initial recognition, ECLs arc provided for credit

losses that result from default events that are possible within the next 12-months (a 12 month ECL). For those credit exposures for which there has been a significant increase in
credit risk since initial recognition, a loss allowance is required for credit losses expected over the remaining life of the exposure, irrespective of the timing of the default (a
lifetime ECL). For trade receivables and contract assets, the Company applies a simplified approach in calculating ECLs.

Therefore, the Company does not track changes in credit risk, but instead recognises a loss allowance based on lifetime ECLs at each reporting date. The Company has
established a provision matrix that is based on its historical credit loss experience, adjusted for forward-looking factors specific to the debtors and the economic environment.

Financial liabilities

Initial recognition

Financial liabilities are recognised when the Company becomes a party to the contractual provisions of the instruments. Financial liabilities are initially recognised at fair value
net of transaction costs for all financial liabilities not carried at fair value through profit or loss.

The Company’s financial liabilities includes trade and other payables, loans and borrowings including bank overdrafts and derivative instruments.

Subsequent measurement
Financial liabilities measured at amortised cost are subsequently measured using EIR 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.

Derecognition

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

Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the Balance Sheet if there is a current enforceable legal right to offset the recognised
amounts and there is an intention to settle on a net basis, to realise the assets and settle the liabilities simultaneously.

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, assuming that market participants act in their economic best interest.

Afair value measurement of a non-financial asset takes into account a market participant's ability to generate economic benefits by using the asset in its highest and best use or
by selling it to another market participant that would use the asset in its highest and best use. The Company uses valuation technigues that are appropriate in the circumstances
and for which sufficient data is available to measure fair value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technigue:

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

‘Level 2: Other valuation technigues for which all inputs which have a significant effect on the recorded fair value are observable, either directly or indirectly.
Level 3: Valuation techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market data.

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines whether transfers have occurred between levels in the
hierarchy by reassessing categorisation (based on the lowest level input that is significant to the fair value measurement as a whole} at the end of each reporting period.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of the nature, characteristics and risks of the asset or liability
and the level of the fair value hierarchy as explained above.

Cash and cash equivalents )
Cash and cash equivalents includes cash on hand, deposits held at call with banks and financiat institutions, other short-term, highly liquid deposits with original maturities of
three months or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value,
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2.5.10

Taxes
Income tax comprises current and deferred tax. It is recognised in profit or loss except to the extent that it relates to a business combination or to an item recognised directly in
equity or in other comprehensive income.

Current tax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year and any adjustment to the tax payable or receivable in respect of previous
years. The amount of current tax reflects the best estimate of the tax amount expected to be paid or received after considering the uncertainty, if any, related to Income taxes. It
is measured using tax rates and tax laws enacted or substantially enacted by the reporting date.

Current tax assets and current tax liabilities are offset only if there is a legally enforceable right to set off the recognised amounts, and it is intended to reatise the asset and settle
the liability on a net basis or simultaneously.

Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for the financial reporting purposes and the corresponding
amounts used for taxation purposes. Deferred tax is also recognised in respect of carried forward tax losses and tax credits. Deferred tax is not recognised for;

- temporary difference arising on the initial recognition of assets or liabilities in a transaction that is not a business combination and that affects neither accounting nor taxable
prafit or loss at the time of the transaction; and

- temporary differences related to investments in subsidiaries, associates and joint arrangements to the extent that the Company is able to control the timing of the reversal of
the temporary differences and it is probable that they will not reverse in the foreseeable future.

Deferred tax assets are recognised to the extent that it is probable that future taxable profits will be available against which they can be used. The existence of unused tax losses
is strong evidence that future taxable profit may not be available. Therefore, in any case of a history of recent losses, the Company recognises a deferred tax asset only to the
extent that it has sufficient taxable temporary differences or there is convincing other evidence that sufficient taxable profit will be available against which such deferred tax
asset can be realised. Deferred tax assets - unrecognised or recognised, are reviewed at each reporting date and are recognised/ reduced to the extent that it is probable/ no
longer probable respectively that the related tax benefit will be realised.

Deferred tax is measured at the tax rates that are expected to apply to the period when the asset is realised or the liability is settled, based on the laws that have been enacted or
substantively enacted by the reporting date.

The measurement of the deferred tax reflects tax consequences that would flow from the manner in which the Company expects, at the reporting date, to recover or settle the
carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets, and they relate to income taxes levied by the same tax
authority on the same taxable entity, or on a different tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets and liabilities will be
realised simultaneously.

Provisions and contingencies

A provision is recognised if, as a result of past event, the Company has‘a present legal or constructive obligation that can be estimated reliably, and it is probable that an outflow
of economic benefit will be required to settle the obligation. Provisions are determined by discounting the expected future cash flows (representing the best estimate of the
expenditure required to settle the present obligation at the balance sheet date) at a pre-tax rate that reflects current market assessments of the time value of money and the
risks specific to the liability, which is expected to be settled 12 months after the Balance Sheet date. The unwinding of the discount is recognised as finance cost. Expected future
operating losses are not provided for.

Onerous contracts

A Contract is considered to be onerous when the expected economic benefits to be derived by the Company from the contract are lower than the unavoidable cost of meeting its
obligations under the contract. The provision for an onerous contract is measured at the present value of the lower of the expected cost of terminating the contract and the
expected net cost of continuing with the contract. Before such a provision is made, the Company rec ognises any impairment loss on the assets associated with the contract.

Contingent liabilities

A contingent liability is a possible obligation that arises from past events and whose existence will be confirmed only by the occurrence or non-occurrence of one or more
uncertain future events not wholly within the control of the Company or a present obligation that is not recognized because it is not probable that an outflow of resources will be
required to settle the obligation. A contingent liability also arises in extremely rare cases where there is a liability that cannot be recognized because it cannot be measured
reliably. The Company does not recognize a contingent liability but discloses it in the financial statements, unless the possibility of an outflow of resources embodying economic
benefits is remote.

Contingent assets
Contingent assets are neither recognised nor disclosed in the financial statements.

Earnings per share
The basic earnings per share is computed by dividing the net profit/ {loss) attributable to owner's of the company for the year by the weighted average number of equity shares
outstanding during reporting period.

The number of shares used in computing diluted earnings/ (loss) per share comprises the weighted average shares considered for deriving basic earnings/ (loss) per share and
also the weighted average number of equity shares which could have been issued on the conversion of all dilutive potential equity shares.

Dilutive potential equity shares are deemed converted as of the beginning of the reporting date, unless they have been issued at a later date. In computing diluted earnings per
share, only potential equity shares that are dilutive and which either reduces earnings per share or increase loss per share are included.

Impairment of Non-financial Assets

An impairment loss is recognized whenever the carrying amount of an asset or its cash generating unit (CGU) exceeds its recoverable amount. The recoverable amount of an
asset is the greater of its fair value less cost to sell and value in use. To calculate value in use, the estimated future cash flows are discounted to their present value using a
discount rate that reflects current market rates and the risk specific to the asset. For an asset that does not generate largelyindependent cash inflows, the recoverable amount
is determined for the CGU to which the asset belongs. Fair value less cost to sell is the best estimate of the amount obtainable from the sale of an asset in an arm’s length
transaction between knowledgeable, willing parties, less the cost of disposal.

Impairment losses, if any, are recognized in the Statement of Profit and Loss. Impairment losses are reversed in the Statement of Profit and Loss only to the extent that the
assel’s carrying amount does not exceed the carrying amount that would have been determined if no impairment loss had previously been recognized.

The carrying amounts of the Company's non-financial assets are reviewed at each reporting date to determine whether there is any indication of impairment. If any such
indication exists, the asset's recoverable amount is estimated

-
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Raw materials, work-in-progress (WIP) and finished goods are valued at the lower of cost and net realizable value,

Cost comprises expenditure incurred in the normal course of business in bringing such inventories to its present location and condition and includes, where applicable,
appropriate overheads based on normal activity level.

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.
Raw material and WIP held for the production of finished goods are not written down below cost except in case where it is estimated that the cost of the finished product will
exceed its net realizable value.

Revenue recognition
Revenue arises mainly from income from selling inventory and other income.

To determine whether the Company should recognise revenues, the Company follows 5-step process:

a. identifying the contract, or contracts, with a customer

b. identifying the performance obligations in each contract

c. determining the transaction price

d. allocating the transaction price to the performance obligations in each contract

e. recognizing revenue when, or as, we satisfy performance obligations by transferring the promised goods or services

Revenue from operations
The main revenue generating activity of the company is to establish, maintain, conduct, provide, procure, design, develop, productize, market or make available hardware and
software of MilliMeter, RadioFrequency Integrated Circuit, Intellectual Property, Technological, engineering and data processing services to cater to the needs of the consumer.

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

A contract liability is an entity’s obligation to transfer goods or services to a customer for which the entity has received consideration (or the amount is due) from the customer
and presented as ‘Deferred revenue’. Advance payments received from customers for which no services have been rendered are presented as ‘Advance from customer's’.

Unbilled revenues are classified as a financial asset where the right to consideration is unconditional upon passage of ime.

Other income - Interest income

Interest income is recorded using the effective interest rate (‘EIR’) method. EIR is the rate that exactly discounts the estimated future cash payments or receipts over the
expected life of the financial instrument or over a shorter period, where appropriate, to the gross carrying amount of the financial asset or to the amortised cost of the financial
liability. Interestincome is included under the head “finance income” in the statement of profit and loss account.

Employee benefits
Short-term employee benefits
Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service is provided. A liability is recognised for the amount

expected to be paid, if the Company has a present legal or constructive obtiga‘tion to pay this amount as a result of past service provided by the employee, and the amount of
nhligatinn can he pstimated reliahiv

Defined contribution plan - provident fund and other funds

Employees receive benefits from a provident fund and other funds, which is a defined contribution plan. Both the employee and the Company make monthly contributions to
these fund equal to a specified percentage of the covered employee’s salary. The Company recognizes contribution payable to the funds scheme as an expenditure, when an
employee renders the related service. The Company has no further obligations under the plan beyond its monthly contributions. The contributions are charged to the Statement
of Profit and Loss of the year when the contributions to the respective funds are due and there are no other obligations other than the contribution payable.

Defined benefit plan - gratuity and compensated absences

Gratuity:

The Company provides for gratuity in accordance with the Payment of Gratuity Act, 1972, a defined benefit retirement plan (the Plan) covering all employees. The plan, subject to
the provisions of the above Act, provides a lump sum payment to eligible employees at retirement, death, incapacitation or termination of employment, of an amount based on
the respective employee’s salary and the tenure of employment. Gratuity liability is accrued and provided for on the basis of an actuarial valuation on projected unit credit
method made at the end of each financial period. Remeasurements of the net defined benefit liability, which comprise actuarial gains and losses, the return on plan assets
(excluding interest) and the effect of the asset ceiling (if any, excluding interest), are recognised in OCIL.

Compensated absences:

.Provision for long-term compensated absences is accrued and provided for on the basis of actuarial valuation made at the end of each financial period. The actuarial valuation is
done as per projected unit credit method. Short-term encashment of accumulated leave balances are accounted for in the year in which the leave balances are credited to
employees on actual basis.

The Company presents the entire leave as a current liability in the balance sheet, since it does not have an unconditional right to defer its settlement for 12 months after the
reporting date.

Termination benefits
Termination benefits are expensed at the earlier of when the Company can no longer withdraw the offer of those benefits and when the Company recognises costs for a
restructuring. If benefits are not expected to be settled wholly within 12 months of the re porting date, then they are discounted.

Share based payment arrangements

Employees (including senior executives) of the Company and its subsidiaries receive remuneration in the form of share-based payments in form of employee stock options,
whereby employees render services as consideration for equity instruments of the Company. The Company settles this transactions and hence these share based payment
arrangements are recognised as equity-settled transactions.

The cost is recognised in employee benefits expense for employees of the Company with a corresponding increase in share based payment reserve of the Company's equity over
the period in which the performance and/or service conditions are fulfilled. The cumulative expense recognised for equity-settled transactions at each reporting date until the
vesting date reflects the extent to which the vesting period has expired and the Company’s best estimate of the number of equity instruments that will ultimately vest. The
expense or credit for a period represents the movement in cumulative expense recognised as at the beginning and end of that period and is recognised in employee benefits
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CAPCIIDG.
In respect of equity settled share based payment resulting from the Company to employees of the Group, the amount equivalent to the cost recorded by the Company is
recorded at fair value of the the stock options.

The fair value of the stock options are measured at each grant date based on half yearly valuations conducted by the Company.

Service and non-market performance conditions are not taken into account when determining the grant date fair value of awards, but the likelihood of the conditions being met Is
assessed as part of the Company's best estimate of the number of equity instruments that will ultimately vest. The dilutive effect of outstanding options is reflected as additional
share dilution in the computation of dituted earnings per share.

Investment in subsidiaries, associates, and joint venture

The Company has accounted for its investment in subsidiaries or associates or joint venture at cost less impairment. The Company assesses investments in subsidiaries,
associates and joint venture for impairment whenever events or changes in circumstances indicate that the carrying amount of the investment may not be recoverable. If any
such indication exists, the Company estimates the recoverable amount of the investment in subsidiary, associate or joint venture. The recoverable amount of such investment is
the higher of its fair value less cost of disposal (FVLCD) and its value-in-use (VIU). The VIU of the investment is calculated using projected future cash flows. If the recoverable
amount of the investment is less than its carrying amount, the carrying amount is reduced to its recoverable amount. The reduction is treated as an impairment loss and is
recognised in the statement of profit and loss

Investment in a subsidiary or an associate or a joint venture acquired in stages are accounted after re-measuring the equity interest held up to the date on which control or
significant influence was first achieved, at its fair value on date of obtaining control or significant influence.

Cash flow statement

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

Segment reporting

Identification of segments - The Company’s operating businesses are organized and managed separately according to the nature of products and services provided, with each
segment representing a strategic business unit that offers different products and serves different markets. The analysis of geographical segments is based on the areas in which
major operating divisions of the Company operate.

Inter-segment transfers - The Company generally accounts for intersegment sales and transfers at appropriate margins.
Unallocated items - Unallocated items include general corporate asset, liability, income and expense items which are not allocated to any business segment.

Segment accounting policies - The Company prepares its segment information in conformity with the accounting policies adopted for preparing and presenting the financial
statements of the Company as a whole.

Related Party Disclosure
Disclosure of transactions with related parties, as required by Ind AS 24 “Related Party Disclosures” has been set out in a separate note. Related parties as defined under Ind AS
24 have been identified on the basis of information available with the Company.

Foreign currency transactions

Transactions in foreign currency are accounted for at the exchange rate prevaiting on the transaction date.

At the end of each reporting period, monetary items denominated in foreign currencies are retranslated at the rates prevailing at that date. Non-monetary items that are
measured in terms of historical cost in a foreign currency are translated using the axctfange rates at the dates of the initial transactions.

Non-monetary assets and Labilities that are measured at fair value in a foreign currency are translated into the functional currency at the exchange rate when the fair value was
detrained.

Government grants

subsidies received during the year towards revenue expenses have been shown as other operating income in the Statement of Profit and Loss. Government grants are not
recognised until there is reasonable assurance that the Company will comply with the conditions attached to them and that the grants will be received. The Company has elected
to present grants related to assets as deferred income, Alternatively, an entity may present such grants as a deduction in arriving at the carrying amount of the asset. Grants
related to income are recognized in the Statement of Profit and Loss on a systematic basis over the periods in which the Company recognizes as expenses the related costs for
which the grants are intended to compensate.

Government grants are recognised only when there is reasonable assurance that the Company will comply with the conditions attached to them and that the grants willbe
received.
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33 Additional information
(a) Loans and advances in the nature of loan granted to promoters, directors, KMPs and related parties

Particulars Asat As at
31-Mar-26 31-Mar-25

Promoter 5,500 14,000

Directors 8,500 -

Key managerial personnel -

Related parties -

34 Contingent liabilities and commitments

Contingent liability is a possible obligation arising from past events and whose existence will be confirmed only by the occurrence or non-gccurrence
of one or more uncertain future events not wholly within the control of the entity or a present obligation that arises from past events but is not
recognized because itis not probable that an outflow of resources embodying economic benefits will be required to settle the obligation or the amount
of the obligation cannot be measured with sufficient reliability.

The company has provided Performance Bank Guarantee. No provision has been made against the same as there is no requirement against the same.

Particulars As at As at
31-Mar-26 31-Mar-25

Bank guarantees outstanding

DRDO - 76,75,011.00

The Director, Electronics and Radar Development Establishment 9,00,340 -

Director, Defence Electronics Research Laboratory. 5,93,516

The Director, ASL Public Fund 8,56,680

ISRO Telemetry, Tracking and Command Network. 20,25,723 -

The Director, Research Centre Imarat 24,35,378

U R Rao Satellite Centre. 8,93,025 -

Total 77,04,662 76,75,011

35 Earnings per share (EPS)

Particulars For the year ended For the year ended
31-Mar-26 31-Mar-25

Profit/ (loss) after taxation as per statement of profit and loss t 7,176 19,850

Number of shares at the beginning of the year 9,35,032 6,97,519

Shares issued during the period 1,28,514 2,37,513

Weighted average number of shares outstanding during the year 9,93,832 7,993,175

Diluted Weighted average number of shares outstanding during the year 11,89,584 8,77,505

Earnings per equity share: (face value of ¥1 each)
- Basic (EPSin actual rupees) 7.22
- Diluted (EPS in actual rupees) 6.03




36 Leases

a) Nature of Leasing Activities
The company has entered into lease arrangements for office premise.

b) Amount recognized in Statement of Profit & Loss

Particulars For the year ended For the year ended
31-Mar-26 | 31-Mar-25
Short Term Lease Expenses B860.48 725.00

c) Reconciliation of Lease Liability

Opening Balance of Lease Liability 76,344 40,361

Additions during the year = 44,849

Interest Expense for the year 5,423 4,091

Payment of lease liabilities 20,803 12,957

Closing Balance of Lease Liability 60,964 76,344
d) Bifurcation of Lease Liability

Particulars For the year ended For the year ended
31-Mar-26 31-Mar-25

Current lease 17,288 15,380
Non-current 43,675 60,964
Total 60,964 76,344

e) Future Minimum Lease Payments
The table below provides details regarding the contractual maturities of lease liabilities as at March 31, 2026 on an undiscounted basis:

Particulars As at 31 March 2026 As at 31 March 2025
Less than one year 21,402 -
One to five years 47,619 89,824
More than five - -
Total 69,021 89,824
f] Right of Use Assets
Particulars 31 March 2026 31 March 2025
ROU at the beginning of the year 74,079 38,732
Add: Additions during the Year - 47,345
Less: Adjustment made - =
Less: Depreciation 18,311 11,998
ROU at the end of the year 55,768 74,079

37 Segment information
An operating segment is a component of the Company that engages in business activities from which it may earn revenues and incur expenses and for
which discrete financial information is available.
Considering the definition of reportable business segments and reportable geographical segmerﬁs contained in Indian Accounting Standard (Ind AS)
108, 'Operating Segments', the management is of the opinion that there is only one reportable business and geographical segment, the results of
which are disclosed in these condensed financial statements.
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38 Related party disclosures

A. Subsidiary Companies
Vicreatech Labs Private Ltd

B Associated Companies
Sansera Engineering Limited

C Keymanagement personnel (KMP)
Mr. Saravana Kumar G (Director)

Mr. Ravi C. Vijayaraghavan (Director)

D Related parties with whom transactions have taken place

Particulars Forthe yearended  Forthe year ended
31-Mar-26 31-Mar-25

Expense Reimbursment

Saravana Kumar 270 395

Ravi C. Vijayaraghavan 431 5,801

Remuneration - Salary and perquisites

Saravana Kumar 7,342 7,138

Ravi C. Vijayaraghavan 9,967 7.138

Loan Given

Saravana Kumar 5,500 14,000

Ravi Vijayaraghavan 8,500 4

Loan Repaid

Ravi C. Vijayaraghavan - 5,900

Interest on loan

Ravi C. Vijayaraghavan - 203

Share Capital

Sansera Engineering Limited

Equity Shares 129 238

CCPS 18,656 7,462

Purchase of Raw Material / Services availed

Vcreatech Labs Private Ltd 19,777 8,345

Sale of Raw Material / Service Income

Vereatech Labs Private Ltd 1,849

* Rental Income
Vecreatech Labs Private Ltd 7,365 600




D. The following is a summary of balances receivable from and payable to related parties:

Particulars Forthe yearended Forthe year ended
31-Mar-26 31-Mar-25

Salary payable

Saravana Kumar - 431

Ravi C. Vijayaraghavan - 411

Reimbursement payable

Saravana Kumar 478 385

Ravi C. Vijayaraghavan 589 1,277

Loans and advances

Saravana Kumar 19,500 14,000

Ravi Vijayaraghavan 8,500 -

Loan payable

Saravana Kumar 677 677

Trade Payables

Vcreatech Labs Private Ltd 2,965 &

Investment in subsidiary
Vcreatech Labs Private Ltd 5,100 5,100

Investment from Assciate Company

Sansera Engineering Limited

Equity Shares 366 238
ccps 18,656 7,462
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39 m__.._u_._n_n_ instruments - fair value measurement
a) A ting classifications and fair values

The following table shows the carrying amounts and fair values of the financial assets and liabilities

Particulars As at 31 March 2026 As at 31 March 2025
Carrying Fair Value Carrying Fair Value

Financial assets measured at amortized cost
Investments Z = - =
Loans and advances 28,000 28,000 14,022 14,022 )
Trade Receivables 1,47,933 1,47,933 1,47.334 1,47,334 '
Cash and cash equivalents 43,835 43,835 82,040 82,040 ™
Bank balances Other than cash and cash equivalents 1,26,408 1,26,406 16,432 16,432
Other financial assets 65,458 65,458 44,756 44,756
Total 4,11,632 4,11,632 3,04,584 3,04,584
Financial liabilities measured at amortized cost
Borrowings 1,15,322 1,15,322 1,29,950 1,29,850
Trade payables 25,549 25,549 13,667 13,667
Lease liahilities 60,964 60,964 76,344 76,344
Other financial liabilities # 4 - =
Total 2,01,835 2,01,835 2,19,960 2,19,960

For all of the Company's assets and liabilities which are not carried at fair value, disclosure of fair value Is not required as the carrying amount approximates the fair value,

(b} Measurement of fair values
The section explains the |udgement and estimates made In determining the fair values of the financial instruments that are:
aj recognised and measured at falr value

bl measured at amortised cost and for which fair values are disclosed In the financial statements.
To provide an indication about the reliability of the inputs used In determining fair value, the Company has classified its financial instruments into the three levels prescribed under the accounting standard.

An explanation of each level is mentioned below:

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

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

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in Level 3,

(c) Transfers between Level 1, Level 2 and Level 3
There were no transfers between Level 1, Level 2 or Level 3 during the year ended 31 March 2026.

(d) Determination of fair values
Fair values of financial assets and liabilities have been determined for measurement and/or disclosure purposes based on the following methods. When applicable, further information about the
assumptions made in determining falr values is disclosed in the notes specific to that asset or liability,
i) The fairvalue of mutual funds are based on price quotations at reporting date.

i) The fair value of other current financial assets and financial Liabllities are considered to be equivalent to their carrying values. .

The fair value of borrowings at fixed rates are considered to be equivalent to present value of the future contracted cash flows discounted at the current market rate.




(a)

(b}

(i)

(i}

{Hiy

Financial instruments - risk management
The Company has exposure to the following risks arising from financial Instruments:
- credit risk (refer note (b) below)

-liquidity risk (refer note {c) below)
- markat rick (rafar nnta (d) halow

Risk management framework
The Company's Board of Directors has overall responsibility for the establishment and oversight of the Company’s risk management framework. The Company’s risk management policies are established to

identify and analyse the risks faced by the Company, to set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to

reflect changes In market conditions and the Company’s activities. The Company, through its training and management standards and procedures, aims to maintain a disciplined and constructive control

environment in which all employees understand their roles and obligations. The Company's Board of Directors oversees how management monitors compliance with the Company's risk management
policies and procedures, and reviews the adeqguacy of the fisk management framewaork in relation to the risks faced by the Company. The Board is assisted In its oversight role by Internal audit. Internal audit

undertakes both regular and ad hoc reviews of risk management controls and procedures.

Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises principally from the Company's recelvables
from customers, loans to related partles and cash and cash equivalents. The carrying amount of financlal assets represents the maximum credit exposure. The financial assets of the Company have a very
low risk of default and hence the credit risk is trivial,

Impairment of Trade Receivables

Credit risk is the risk of financial loss to the Company if a customer falls to meet its contractual obligations, arising princlpalty from its trade recelvables, The Company has a concentration of credit risk as a
slgnificant portion of its revenue is derived from a limited number of customers. For the year ended March 31, 2026, four major customers—Advance Systems Lab (DRDO), Bharath Electronics Limited, Life
Signals INC, and Research Centre (IMRAT) - DRDC—accounted for approximately 78% of total revenue. Management monitors its exposure to these key customers on an ongoing basls.

Ind AS 109 requires the Company to measure a loss allowance for trade receivables at an amount aqual te lifetime Expected Credit Losses (ECL).

Hewever, for the year ended March 31, 2026, the Company has not made a provision based on the ECL model. Instead, management's policy is to assess receivables on an individual basis and write off
balances when they are determined to be uncollectible. As a result of this policy, the loss allowance recognized on the balance sheet Is Rs, 7597 thousands

The company has made a provision for debts amounting to ¥ 7587 thousand and has been recognized In the Statement of Profit and Loss,

The accounting practice of directly writing off receivables as they become uncollectible, without providing for a lifetime expected credit loss allowance at the reporting date, re presents a departure from the
measurement principles requirad by Ind AS 109,

Write-off Policy

The gross carrying amount of a trade receivable is written off (i.e., derecognized) when the Company has no reasonable expectation of recovering the receivable in full or in part. This typically occurs when
there is evidence indicating that the customer is experiencing significant financial difficulty, or when all avenues for recovery have been exhausted,

Any amounts subsequently recovered after being written off are recognized in the Statement of Profit and Loss. Write-offs are accounted for by reducing the loss allowance previously recognized against
trade receivables.

Cash and cash equivalents
The credit risk for cash and cash equivalents and fixed deposits given as margin money/ security with lender is considered negligible, since counterparties are reputable banks with high guality external
credit ratings. The fixed deposits maintained as margin money are with same bank who has provided credit facilities for the Company which minimises the credit risk towards these deposits.

Loans and advances
The Company has loans and advances of ¥ 28000 thousand at 31 March 2026 (31 March 2025: 714,022 thousand }. These loans and advances are mainly given to the employees of the Company to the

group Companies . The Company considers that its loans and advances have low credit risk based on the fact that itis recelvable from employees.




{iv) Otherfinancial assets

(v)

(c)

i)

(d)

ii)

The Company has other financial assets of thousand at 31 March 2026 ¥ 48,752 thousand {31 March 2025; ¥ 29,608 thousand ). The Company considers that its other financial assets have low credit risk
based on its nature.

Investments

The Company has i tments of 5,100 th fat 31 March 2026 (31 March 2025: %5,100 thousand . The Company considers that its investments have low credit risk since the investments are mada in
Eroup companies.

Liguidity risk
Liguidity risk Is the risk that the Company will encounter difficulty In meeting the obligations assaclated with its financial liabilities that are settled by delivering cash or another financial asset. The

Company's approach to managing liquidity is to ensure, as far as possible, that it will have sufficlent liquidity to meet its liabilities when they are due, under both narmal and stressed conditions, without
incurring unacceptable losses or risking damage to the Company's reputation,

Management menitors rolling forecasts of the Company's liquidity position and cash and cash equivalents on the basis of expected cash flows. This s generally carried out by the Management in
accordance with practice and limits set by the Company. In addition, the Company's liquidity management policy involves projecting cash flows and considering the level of liquid assets necessary to meet

these, manitoring balance sheet liquidity ratios against internal and external regulatory requirements and maintaining debt financing plans,

Financing arrangement
The Company had no undrawn borrowing facilities at the end of the reporting period.

Exposure to liquidity risk
The table below details the Company's remaining contractual maturity for its non-derivative financial liabilities. The contractual cash flows reflect the undiscounted cash flows of financial liabilities based

on the earliest date on which the Company can be required to pay.

As at 31 March 2026 Carrying t Total 0-12 th 1-2 years
Borrowings 1,15,322 74,216 50,727 23,489
Trade payables 25,549 25,549 25,548 -
Lease liabilities 60,964 39,540 17,288 22,252
Other financial liabilities - i ¥ =
2,01,835 1,39,305 93,564 45,741
As at 31 March 2025 Carrying amount Total 0-12 months 1-2 years
Borrowings 1,29,950 1,29,950 1,29,662 288
Trade payables 13,667 13,667 13,667 -
Lease liabilities 76,344 76,344 76,344 .
Other financial liabilities - - :; -
2,19,960 2,198,960 2,198,672 288

Market risk
Market'risk is the risk that changes in market prices, such as foreign exchange rates, Interest rates and equity prices, which will affect the Company's income or the value of its holdings of financial

Instruments. The abjective of market risk management is to manage and control market risk exposures within acceptable parameters, while aptimi ing the return,

Currency risk

Majority of the transactions entered into the Company are denominated in ¥ and foreign currency transaction for imports are very minimal. Accordingly, the Company does not have any currency risk.
Interest rate risk

Interest rate risk Is the risk that the future cash flows of a financial Instrument will fluctuate because of changes in market interest rates. The Company's does not have exposure to the risk of changes in
market interest rates because it has obtained borrowings with fixed interest.
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Capital management

For the purpose of the Company's capital management, capital includes issued equity capital and all other equity reserves attributable to the equity holders of the Company. The primary objective of the Company’s

capital management is to maximise the shareholder value.

The Company's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future development of the business. The Company's capital structure mainly
constitutes equity. The Company’s capital structure is influenced by the changes in regulatory framework, government policies, avallable options of financing and the impact of the same on the liquidity position.

The Company monitors capital using a ratio of ‘adjusted net debt’ to 'adjusted equity’. For this purpose, adjusted net debt Is defined as total liabilities, Including interest-bearing loans and borrowings less cash and

cash equivalents and other bank balances. Adjusted equity comprises all components of equity.

Particulars Forthe yearended Forthe year ended
31-Mar-26 31-Mar-25
e e—— R
Total liabilities 2,13,068 2,38,086
Less: Cash and cash equivalents {43,835) (82,040)
Adjusted net debt 1,69,233 1,56,046
Total equity 7,14,103 4,51,135
Adjusted equity 7,14,103 4,561,135
0.24 0.35
42 CIFValue of Imports
Particulars For the year ended Forthe year ended
31-Mar-26 31-Mar-25
Equipment 11,766 11,968
Total 11,766 11,968
Earnings in Foreign Currency
For the year ended For the year ended
Rarticulars
31-Mar-26 31-Mar-25
Revenue from rendering of Consultancy services 24,246 52,711
Total 24,246 52,711
Expenditure in Forelgn Currency
Particulars For the year ended For the year ended
31-Mar-26 31-Mar-25
L
Purchases of Software, License & consumables, consultancy services 25,535 58,633
Total 25,535 58,633




MMRFIC Technology Private Limited

CIN : U72200KA2014PTCO77359

No. 12, Maruthi Onyx, 15t Floor, Doddanekundi 2nd Phase, Garudacharpalya, Bangalore 560048
Garudacharpalya, Bangalore 560048 :

Notes to the consoli financial

(All amounts in T thousands, unless otherwise stated)

45 Employee benefits

(A} Gratuity: In accordance with the applicable laws, the Company provides for gratuity, a defined benefit retirement plan (“The Gratuity Plan”) covering eligible
employees. The Gratuity Plan provides for a lump sum payment to vested employees on retirement (subject to completion of five years of continuous employment),
death, incapacitation or termination of employment that are based on last drawn salary and tenure of employment. Liabilities with regard to the Gratuity Plan are
determined by actuarial valuation on the reporting date.

(B) Table showing Reconciliation of Defined Benefit Obligation (DBO)

Particulars As at As at

31 March 2026 31March 2025
Presentvalue of the obligation at the beginning of the period 3,840 2,104
Interest cost 193 152
Current service cost 1,238 a7
Past service cost 680 -
Benefits paid (if any) -2,228
Acturial gains 1,714 526
Transfer In/ (Out) = -
Present value of the obligation at the end of the period 5,438 3,661
Provision for employee benefit expenses has been reversed by the Company as the employees were transferred to it's subsidiary companies during the financial year.
Table showing Reconciliation of Fair Value of Plan Assets
Particulars As at As at

31 March 2026 31 March 2025
Fair Value of Plan Assets at start of the year 2,280 -
Contributions by Employer 2,328 2,104
Benefits Paid -2,228 -
Interest Income on Plan Assets 165 76
Re-measurements -
Return on plan assets excluding amount included in net interest on the net defined benefit lia bility/ {asset) -2,336 -
Transfer In/ (Out} = -
Fair Value of Plan Assets at end of the year 209 2,180

(C) Table showing Exp ised in the Profit and Loss Account

Particulars For the year ended For the year

31 March 2026 ended
Current Service Cost 1,238 879
Past Service Cost 680 -
Net Interest on net defined benefit liability/ (asset) 186 76

Employer Expenses 2,104 955




(D)

Table showing Movement in Other Comprehensive Income

Particulars Fortheyearended  Forthe year

31 March 2026 ended
Balance at start of year (Loss)/ Gain ) 1,917 1,391
Re-measurements on DBO
-Remeasurements - changes in demographic assumptions = =
-Remeasurements - changes in financial assumptions -396 79
-Remeasurements due to plan experience 2,111 448
Return on Plan assets, excluding amount included in net interest on the net defined benefit liability/ {asset) 2,336 '
Balance at end of year [Loss)/ Gain 5,967 1,917
Table showing Net Liability/ (Asset) recognised in the Balance Sheet
Particulars As at As at

31 March 2026 31 March 2025
Present value of DEO 5,438 3,661
Fair Value of Plan Assets 209 2,180
Liability/ (Asset) r nised in Bal Sheet 5,229 1.481
Table showing Percentage break-down of Total Plan Assets
Particulars Asat As at

31 March 2026 31 March 2025
Investment Funds with Insurance Company 2,328 2,104
Of which, Unit Linked = .
Of which, Traditional/ Non-Unit Linked 5 =
Total 2,328 2,104
Defined benefit obligation
Table showing A ial A
Particulars Asat As at

31 March 2026 31 March 2025
Salary Growlh Rate 7.00% p.a. 7.00% p.a.
Discount Rate 7.80% 7.03%
Employee turnover rates 5.00% p.a. 5.00% p.a.
Maortality rates 100% 100%

*1ALM: India Assured Lives Mortality modified Ult.




iii.

(E)
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Table showing Movement in Sensitivity Analysis

Particulars As at
31 March 2026
Rate of Increases Decreases
_sensitivity
Salary Growth Rate 1% 5471 4,815
Discount Rate 1% 4,673 5,648
Withdrawal Rate 1% 5,180 5,058
Mortality rate 10% 5,128 5,120
20,452 20,640
Particulars As at
31 March 2025
Rate of increases Decreases
sensitivity
Salary Growth Rate 1% 3,923 3,403
Discount Rate 1% 3,308 4,076
Attrition rate 1% 3,655 3,664
Mortality rate 1046 3,662 3,660
14,545 14,802

Note: The sensitivity is performed on the DBO at the respective valuation date by modifying one parameter whilst retaining other parameters constant.

Table showing M in Surplus/ (Deficit)
Particulars As at As at

31 March 2026 31 March 2025
Surplus/ (Deficit) at start of year {1,481) (2,104)
Transfer (In)/ Out - =
Movement during the period - 2
Current Service Cost (1,238} (879}
Past Service Cost (680)
Net Interest on net DBQ (28) (76)
Re-measurements Gain/ (Loss) (4,051) {526)
Contributions/ Benefits Paid 2,328 2,104
Obligations reversed due to transfer of employees to Subsidiary Companies 1,481 =
Surplus/ (Deficit) at end of year (3,669) (1,481)

Compensated absences
The actuarial valuation has been carried out using projected unit credit methad in respect of compensated absences based on the assumption as given above in
respect of gratuity valuation.

Particulars As at As at
31 March 2026 31 March 2025
Liability recognized as on the bal sheet date
Current 294.96 66.36
Non-current 4,934.62 303.38

The discount rate for defined benefit plan and other long term benefits is based on the prevailing market yields of Indian Government securities as at the balance sheet
for the estimated term of obligations. The factors considered in actuarial valuation includes estimates of future salary increase, inflation, seniority, promotion and
other relevant factors, such as supply and demand in the employment market,

Defined Contribution Plan

The Company has defined contribution plans. Contributions are made to provident fund in India for employees at the rate of 12% of basic salary as per regulations.
The contributions are made to registered provident fund administered by the government. The obligation of the Company is limited to the amount contributed and it
has no further contractual nor any constructive obligation. The expense recognised during the period towards defined contribution plan Is as under:

Particulars 31-Mar-2026| 31-Mar-2025
Employer's contribution to Provident Fund 1,624.59 1,124.08
Employer's contribution to Employee State Insurance Corporation = =
Exp recognised during the year 1,624.59 1,124.08
Particulars of Consolidation
The particulars of Subsidiary Companies / Associates, which are included in consolidation and the Parent C pany's holding therein, are as under
Name Relation Country of Incorporation Holding % as on | Holding % as
31st Mar'26 on 31st
Mar'25
Vereatech Labs Private Limited India 91.08 91.08
Subsidiary




484 Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Subsidiary Companies [Form AOC-1)

Name of the Subsidiary Vereatech Labs Private Limited
Reporting period for the subsidiary concerned, if different from the holding Not Applicable
Reporting currency and Exchange rate as on the last date of the relevant INR
Share Capital 5,600
Reserve & Surplus 4,205
Taotal Assets 16,473
Total Liabilities (Including Share Capital and Reserves & Surplus) 16,473
Turnover 27542
Profit/ (loss) before taxation 3,806
Provision for taxation 992
Profit/ (loss) alter taxation 2,814
Proposed Dividend Nil
Percentage of Share holding 91

48B Additional Information, As Required Under Schedule 11l To The Companies Act, 2013 Of Enterprises C li

47

3 d As Subsidi

v/ Associates

Net Assets i.e. Total Assets

STETE T

Reporting period for the subsidiary concerned, if different from the holding

Not Applicable

Reporting currency and Exchange rate as on the last date of the relevant

Reporting Currency- INR

Share Capital 5,600
Reserve & Surplus 4,205
Total Assets 16,473
Total Liabilities [Including Share Capital and Reserves & Surplus) 16,473
[nvestments Nil

Turnover 27,542
Profit/ (loss) before taxation 3,806
Provision for taxation 992
Profit/ (loss) after taxation 2,814
Proposed Dividend Nil

Percentage of Share holding

g%

minus Total Liabilities Share i Eran srly 2“‘” o
As % of
CTE} A
% C !
Nemicottie Ragerpeor AS % of consalidated | Amount [ % o.f (Rs) ted other | (Rs)
net assets (Rs.) consolidited Compreh
profit/ loss E
ensive
Income
Parent
MMRFIC Technology Private Limited 97%| 694,383 60% 4,337 100% -4,401
Subsidiary
Vereatech Labs Private Limited 1% 9,805 39.57% 2,839
Subtotal 100%) 7,14,103 100% 7,176 100% -4,401
|Elimination on account of c lidation 1% 9,915 -
100%| 7,14,103 100% 7,176 100% -4,401
Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Subsidiary Companies (Form AQC-1)
Name of the Subsidiary Vcreatech Labs Private Limited
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46 Government Grant Recognised during the year

During the year the Company recognized government grant income related to a specific product development project undertaken by the Company. The grant is
intended to partially compensate the Company for research and development expenditures incurred on this project.

The total grant income recognized in the Statement of Profit and Loss for the year ended 31.03.2026 is Rs. 38137.084

The following table summarizes the details of the government grant recognized:

Amount
Amount Amount P&L
i Total Potential i Recognised in i .
Nature of Grant Grant Awarding Body Received Receivable at Presentation Conditions
Grant Amount P&L (Current
during Year |Year-End Method
Year)
Fulfillment of
i
Defence Innovation Spectie
Organisation contractual
Product Development Grant ' 38,137 15,482 22,655 38,137 Gross project milestone
Department of (for Rs
Defence :
22655.153
receivable)

Note :

The government grant recognized during the year includes an amount of Rs. 22655.153 which is contractually receivable in the subsequent financial year .

Management has assessed the project's progress against the contractual milestones and has completed the corresponding stagewise milestone based on
current stage of development and technical progress and are confident to receive the pending grant amount. As per the grant agreement, non-fulfillment of
these conditions could trigger a requirement to repay the grant funds received. However, management considers the possibility of non-fulfillment to be remote.
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47 CORPORATE SOCIAL RESPONSIBILITY (CSR)

As per Section 135 of the Companies Act, 2013, a company meeting the applicability threshold needs to spend at least 2% of its average net profit for the immediately
preceding three financial years on corporate social responsibility (CSR) activities. The areas for CSR activities are promoting education, promoting gender equality by
empdwering women, healthcare, environment sustainability, art and culture, destitute care and rehabilitation, disaster relief, COVID-19 relief and rural development

projects. The funds were primarily utilized through the year on these activities which are specified in Schedule Vi of the Companies Act, 2013

(a)
{b)
(i)
{ii)
(c}
(d)
(e}
{f)
()
(h)
(i)

Particulars

As at

As at

31-Mar-26

31-Mar-25

Amount required to be spent by the company during the year
Amount of expenditure incurred on:
Construction/acquisition of any asset
On purposes other than (b)(i) above
Excess spent from previous year adjusted against current year CSR amount to be spent
Shortfall at the end of the year
Total of previous year shortfalls
Reasaon for shortfall
MNature of CSR activity
Details of related party transactions, e.g., contribution to a trust controlled by the company in relation to CSR expenditure as per
Where a provision is made with respect to a liability incurred by entering into a contractual obligation, the movements in the
provision during the year should be shown separately

516

516

516

NA
NA

NA
Education
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Employee share based payment plan

(a) Description of share based payment plan

The "MMRFIC Technology Private Limited” was adopted by a resolution of the Board of Directors dated 01-02-2023 and approved by a special resolution by the shareholders
at the extraordinary general meeting held on 02-03-2023. The Plan entitles employees with a right but not an obligation to purchase or subscribe at a future date the shares
underlying the option at a predetermined price, subject to compliance with vesting conditions: all exercised options will be settled as provided under MMRFIC Employees
Stock Option Plan 2024. As per the plan, holder of vested options are entitled to purchase one equity share for every option at an exercise price as mentioned in the ESOP
Grant letter.

The equity shares covered under these options vest at various dates over a period ranging from one to five years from the date of the grant based on the length of the service
completed by the employee from the date of grant.

The exercise period shall commence from the date of vesting and will expire on the date of registration or such other period as may be determined by the Board from time to
time.

b) The reconciliation of the share options under the share options plan are as follows:

Particulars As at Weighted

31 March 2026 average As at Weighted average

exercise price 31 March 2025 exercise price
Outstanding at the beginning of the year 9,869 - - -
Granted during the year* 9,343 10 9,869 10
Forfeited and lapsed during the year - 10 - 10
Outstanding at the end of the year 19,212 - 9,869 -
Exercisable at the end of the year 19,212 - 9,869
(i} The options outstanding as at 31 March 2026 have an exercise price of $10 each.
(c) The fair value per option is measured based on the Discounted Cash flow model, which is as below:
Measurement of fair value . Range of fair value
Number of options =
per option

As on 1 April 2022 to 31 March 2026 19,212 620

(d) The fair value per option mentioned above is calculated on the grant date using the Discounted Cash flow model with the following assumptions:

Assumptions’ Forthe yearended Forthe year ended 31
31 March 2026 March 2025

Weighted average share price on the date of grant (%) = -
Exercise price (%) 10 10

Risk free interest rate 7.30% 7.30%

Re levered Beta (B)- (Aswath Damodaran -Software Industry) 1.24 1.24
Cost of Equity {A) = (Rf + Rp*(B}} 18.09% 18.09%

Company specific risk premium (C) 5.00% 5.00%

Cost of Equity (D) = ({A)l+{C}) (Round Off} 23.10% 23.10%

Total employee compensation cost pertaining to MMRFIC Employees Stock Option Plan during the year is 5,792.66 (31 March 2025% 6,119).
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49 Financial Ratios

St Ratio Numerator Denominator 31-March- |31-March-2025| % Variance
No 2026
{a) |Current Ratio {in times) Total current assets Total current liabilities 5.37 4.44 21.02%
{b} | Debt-Equity ratio Debt Total equity 0.16 0.29 -43.94%
{intimes)
{c} | Debt service coverage ratio (in times) Earning for debt service (i.e Net|Debt service (i.e interest + 2.98 1.00 197.51%
Profit after taxes + Finance Cost|principal repayment)
+ Depreciation & amortisation +
Deferred tax * other|
adjustments)
(d} | Return on equity ratio Profit for the year Average total equity 0.01 0.03 -63.85%
{in %)
(e} |Inventory turnover ratio Cost of goods Sold Average Inventory (0.10) 0.99 -110.28%
(in times)
{f) | Trade receivables turnover ratio (in times) Revenue from operations Average accounts receivables 1.32 191 -31.05%
(g) | Trade payables turnover ratio (in times) Direct purchases cost and other|Average accounts payable 1.68 15.20 -88.95%
Expenses
(h} |Net capital turnover ratio Revenue from operations Average Working capital (i.e. 0.45 0.54 -16.28%
(in times) Total current assets less Total
current liabilities})
(i) |Net profit ratio (in %) Profit for the year Revenue from operations 0.04 0.12 -69.51%
(j) |Return on capital employed (in %) Profit before tax and finance|Average Capital Employed (i.e 0.15 0.22 -29.91%
costs Net Worth + Total Debt -
Intangible Assets- Deferred
Tax Asset (net)
(k) |Return on investi‘nems_ Profit for the year Total expenses NA NA NA
(in %)

* Excluding charity & donation, corporate social responsibility expenditure and provision for doubtful advances
Reasons for variance exceeding 25% in the above mentioned financial ratios:

a. Current Ratio (21.02% Increase):

b. Debt-Equity Ratio (43.94% Decrease): With the increase in equity and decrease in borrowings, this ratio has decreased as compared to previous year.

Debt Service Coverage Ratio (197.51% Increase): With the decrease in interest cost and improvement in operating earnings, this ratio has increased as compared to

c.
previous year.

p Return on Equity {RoE) Ratio (63.85% Decrease): Expenses has been increased disproportionate to revenue resulting in lower profitability, hence this ratio has decreased
" ascompared to previous vear.

4 Inventory Turnover Ratio (110.28% Decrease): With the increase in inventory held for ongoing projects and lower material consumption, this ratio has decreased as
" compared to previous year.

p Trade Receivables Turnover Ratio (31.05% Decrease): With increase in trade receivables and comparatively stable revenue levels, this ratio has decreased as compared to
" previous year

g Trade Payables Turnover Ratio (88.95% Decrease): Trade payables has increased significantly as compared to previous year. Hence this ratio has decreased as compared

to previous year.

h. Net Capital Turnover Ratio (16.28% Decrease):

Net Profit Ratio (69.51% Decrease): Expenses has been increased disproportionate to revenue resulting in lower profitability, hence this ratio has decreased as compared
to previous year.

. Return on Capital Employed (29.91% Decrease): Expenses has been increased disproportionate to revenue resulting in lower profitability, hence this ratio has decreased
as compared to previous year.
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(i)
{ii)
(iil}
{iv)
(v)
(a)
(b
(vl)
(a)
(b)
{vii}
{wiii)
(i)
(x)
{xi)

Other statutory information

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

The Company does not have any transactions with companies struck off.

The Company does not have any charges or satisfaction which Is yet to be registered with Registrar of Companies (ROC) beyond the statutory period in the current financial year.

The Company has not traded or invested in Crypto currency or Virtual Curreney during the year.

The Company has not advanced or given loan or invested funds to any other person(s) or entity(ies), Including foreign entities ('intermediaries’) with the understanding that the intermediary shall:
directly or indirectly lend or invest In other persons or entities identified in any manner whatsoever by or on behalf of the company:; or

provide any guarantee, security or the like to or on behalf of the Company;

The Company has not received any fund from any person(s) or entity{ies), including foreign entities with the understanding that the Company shall:

directty or indirectly lend or invest in other persons or entities Identified in any manner whatsoever by or on behalf of the Funding person or entity; or

pravide any guarantee, security or the like on behalf of the funding person or entity;

The Company does not have any transaction which is not recorded in the boaks of account that has been surrendered or disclosed as income during the year In the tax assessments under the Income Tax Act, 1961
The Company is not declared as a wilful defaulter by any bank or financial institution.

The Company has complied with the restriction on number of layers prescribed under the Companies Act read with Companies (Restriction on number of Layers) Rules, 2017.

The Company has not entered into any scheme or arrangement in terms of Section 230 to Section 237 of the Companies Act, 2013,

The Company does not have any immovable property whose title deeds are not held in the name of Company.

As per our report of even date attached
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