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NOTICE OF 20™ ANNUAL GENERAL MEETING

Notice is hereby given that the Twentieth Annual General Meeting (AGM) of the members of CADES
STUDEC TECHNOLOGIES (INDIA) PRIVATE LIMITED, will be held on Friday, the 25" day of September,
2026 at 03:00 P.M. (IST) by way of Video Conferencing (VC) / Other Audio Visual Means (OAVM) to
transact the following businesses:

ORDINARY BUSINESS:

ITEM NO. 1: Adoption of Audited Financial Statements

To receive, consider and adopt the Financial Statements of the Company for the year ended March 31,
2026 comprising of Audited Balance Sheet as of 315 March, 2026, the Statement of Profit and Loss and
Cash Flow Statement for the year ended on that date together with the report of the Board of Directors
and Auditors’ thereon.

ITEM NO. 2: Appointment of Director, Mr. Philippe Chabalier (DIN: 03101253}, liable to retire by
rotation

To appoint a Director in place of Mr. Philippe Chabalier (DIN: 03101253), who retires by rotation and
being eligible, offers himself for re-appointment.

SPECIAL BUSINESS:

ITEM NO.3: Appointment of Mr. Alfonso Martinez Fernandez (DIN: 10902446) as Non-Executive
Director of the Company

To consider and, if thought fit, pass with or without modification, the following resolution as an Ordinary
Resolution

“RESOLVED THAT pursuant to Sections 149, 152 and other applicable provisions of the Companies Act,
2013 and the Companies (Appointment and Qualification of Directors) Rules, 2014 (including any
statutory modification(s) or re-enactment thereof for the time being in force) Mr. Alfonso Martinez
Fernandez (DIN: 10902446), who was appointed as an Additional Director by the Board of Directors w.e.f.
July 08, 2025, pursuant to the provisions of Section 161 of the Companies Act, 2013 read with Articles
of Association of the Company and who holds office up to the date of this Annual General Meeting, being
eligible and in respect of whom the Company has received a recommendation from the Board proposing
his candidature for the office of a Director, be and is hereby appointed as Non-Executive Director of the
Company liable to retire by rotation.
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RESOLVED FURTHER THAT any of the Directors of the Company or Chief Executive Office of the Company
be and are hereby authorized severally to do all such acts, deeds, matters and things as may be necessary,
expedient and desirable for the purpose of giving effect to this resolution.”

ITEM NO.4: Appointment of Mr. KP Mohanakrishnan (DIN: 11210603) as Non-Executive Director of the
Company

To consider and, if thought fit, pass with or without modification, the following resolution as an Ordinary
Resolution

“RESOLVED THAT pursuant to Sections 149, 152 and other applicable provisions of the Companies Act,
2013 and the Companies (Appointment and Qualification of Directors) Rules, 2014 (including any
statutory modification(s) or re-enactment thereof for the time being in force) Mr. KP Mohanakrishnan
(DIN: 11210603), who was appointed as an Additional Director by the Board of Directors w.e.f. the start
of the business hours of December 11, 2025, pursuant to the provisions of Section 161 of the Companies
Act, 2013 read with Articles of Association of the Company and who holds office up to the date of this
Annual General Meeting, being eligible and in respect of whom the Company has received a
recommendation from the Board proposing his candidature for the office of a Director, be and is hereby
appointed as Non-Executive Director of the Company liable to retire by rotation.

RESOLVED FURTHER THAT any of the Directors of the Company or Chief Executive Officr of the Company
be and are hereby authorized severally to do all such acts, deeds, matters and things as may be necessary,
expedient and desirable for the purpose of giving effect to this resolution.”

By Order of the Board of Directors
e,
_ Colym 0 @

Place: Bengaluru Mr. Shashidhar SK
Date: May 22, 2026 Director
DIN: 02050146
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NOTES:

General instructions for accessing and participating in the AGM through VC/OAVM Facility and voting
through electronic means

1. The Ministry of Corporate Affairs (MCA), vide its General Circular No. 20/2020 dated 5™ May,
2020 read with the subsequent circulars issued from time to time, the latest one being General
Circular No. 03/2025 dated 22" September, 2025 (MCA Circulars), has allowed the Companies
to conduct the Annual General Meeting {AGM) through Video Conferencing (VC) or Other Audio-
Visual Means (OAVM) until further notice, which does not require physical presence of members
at a common venue. The deemed venue for the 20" AGM shall be the Registered Office of the
Company.

2. In terms of the MCA Circulars since the physical attendance of Members has been dispensed
with, there is no requirement of appointment of proxies. Accordingly, the facility of appointment
of proxies by Members under Section 105 of the Act will not be available for the 20" AGM.
However, in pursuance of Section 113 of the Act, representatives of the Members may be
appointed for the purpose of voting electronically, for participation in AGM through VC/OAVM
Facility.

3. Since the AGM will be held through VC/OAVM Facility, the Route Map is not annexed in this
Notice.

4. The voting will be through show of hands. All correspondences will be through (email) to the
registered email addresses of the members.

5. Members may join the AGM through VC/OAVM Facility which shall be kept open for the
Members from 2:45 P.M. IST i.e. 15 minutes before the time scheduled to start the AGM and the
Company may close the window for joining the VC/OAVM Facility 15 minutes after the scheduled
time to start the AGM.

6. Attendance of the Members participating in the AGM through VC/OAVM Facility shall be counted
for the purpose of reckoning the quorum under Section 103 of the Act.

7. Members will be able to attend the AGM through VC/OAVM Facility through MY TEAMS as per
the Meeting Invite sent from the email id- Sonal.d@axiscades.in

8. Further, Members will be required to use Internet with a good speed to avoid any disturbance
during the meeting.
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10.

11.

12,

13.

14.

15.

16.

17.

18.

Members can submit questions in advance with regard to the financial statements or any other
matter to be placed at the AGM, from their registered email address, mentioning their name, DP
ID and Client ID number /folio number and mobile number, to reach the Company’s email
address email sonal.d@axiscades.in at least 48 hours in advance before the start of the meeting.
Such questions by the Members shall be taken up during the meeting and replied by the
Company suitably.

The details of the person who may be contacted by the Member needing assistance with the use
of technology, before AGM: Name- Sonal Dudani (sonal.d@axiscades.in).

The voting rights of Members shall be in proportion to their share in the paid-up equity share
capital of the Company as on August 28, 2026.

A person, whose name is recorded in the Register of Members or in the Register of Beneficial
Owners maintained by the depositories as on the August 28, 2026 only shall be entitled to avail
the facility of Voting during the meeting.

Chairman shall be appointed in accordance with section 104.

During the AGM, the Chairman shall propose to the Members participating through VC/OAVM
Facility to vote on the resolutions as set out in the Notice of the AGM and will make formal
announcement of voting before closure of the AGM.

In view of the prevailing situation, owing to the difficulties involved in dispatching of physical
copies of the Notice of the AGM and the Annual Report for the year 25-26 including therein the
Audited Financial Statements for year 25-26, the same are being sent only by email to the
Members.

Corporate members, intending to send their authorized representatives to attend the meeting,
are requested to send a certified copy of Board resolution authorizing their representative to
attend and vote on their behalf at the meeting.

The Register of Directors and Key Managerial Personnel and their shareholding maintained
under Section 170 of the Act, the Register of Contracts or Arrangements in which the directors
are interested, maintained under Section 189 of the Act, and the relevant documents referred
to in the Notice will be available electronically for inspection by the members during the AGM.

All documents referred to in the Notice will also be available electronically for inspection
without any fee by the members from the date of circulation of this Notice up to the date of
AGM. Members seeking to inspect such documents can send an email to sonal.d@axiscades.com

'
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 AND 110 OF THE COMPANIES ACT, 2013
Item No. 3

The Board of Directors of the Company on July 08, 2025 appointed Mr. Alfonso Martinez Fernandez (DIN:
10902446) as an Additional Director (Non-Executive) of the Company pursuant to Section 161 & 149 of
the Companies Act, 2013 read with Articles of Association of the Company w.e.f. July 08, 2025. His term
as an Additional Director will expire in the forthcoming Annual General Meeting. The Board considers his
appointment as a Director will be beneficial in the interests of the Company. The Board proposes his
candidature for the office of Director and recommends the resolution for approval of members by way
of an Ordinary Resolution.

The Company has received from Mr. Alfonso Martinez Fernandez:

i. consent in writing to act as Director in Form DIR 2 pursuant to Rule 8 of Companies (Appointment &
Qualification of Directors) Rules, 2014; and

ii. intimation in Form DIR 8 in terms of Companies (Appointment & Qualification of Directors) Rules,
2014, to the effect that he is not disqualified under sub section (1) and (2) of Section 164 of the
Companies Act, 2013;

The additional information required under applicable Secretarial Standards is annexed as Annexure-I.

None of the Directors and/or Key Managerial Personnel of the Company and their relatives except to the
extent of their shareholding in the Company and except Mr. Alfonso Martinez Fernandez to whom the
resolution relates, in any way concerned or interested, financially or otherwise in the resolution set out
at ltem No. 3 of the Notice.

Item No. 4

The Board of Directors of the Company through resolution passed by Circulation on December 11, 2025
appointed Mr. KP Mohanakrishnan (DIN: 11210603) as an Additional Director (Non-Executive) of the
Company pursuant to Section 161 & 149 of the Companies Act, 2013 read with Articles of Association of
the Company w.e.f. start of the business hours of the December 11, 2025. His term as an Additional
Director will expire in the forthcoming Annual General Meeting. The Board considers his appointment as
a Director will be beneficial in the interests of the Company. The Board proposes his candidature for the
office of Director and recommends the resolution for approval of members by way of an Ordinary
Resolution.

The Company has received from Mr. KP Mohanakrishnan:
i. consent in writing to act as Director in Form DIR 2 pursuant to Rule 8 of Companies (Appointment &
Qualification of Directors) Rules, 2014; and
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ii. intimation in Form DIR 8 in terms of Companies (Appointment & Qualification of Directors) Rules,
2014, to the effect that he is not disqualified under sub section (1) and (2) of Section 164 of the
Companies Act, 2013;

The additional information required under applicable Secretarial Standards is annexed as Annexure-|.
None of the Directors and/or Key Managerial Personnel of the Company and their relatives except to the
extent of their shareholding in the Company and except Mr. KP Mohanakrishnan to whom the resolution

relates, in any way concerned or interested, financially or otherwise in the resolution set out at Item No.
4 of the Notice.

By Order of the Board of Directors

_ Coalign 0 @
Place: Bengaluru Mr. Shashidhar SK
Date: May 22, 2026 Director

DIN: 02050146
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Annexure-|

Additional information of Director seeking appointment as required under applicable Secretarial

Standards:
Name of Director Mr. Philippe Chabalier Mr. Alfonso Martinez Fernandez Mr. KP Mohanakrishnan
DIN 03101253 10902446 11210603
Date of Birth (age) | 21/02/1958 10/08/1968 26/07/1973
68 years 2 Months 57 years 8 Months 52 years 9 Months
Date of First May 20, 2010 July 08, 2025 December 11, 2025

appointment

Qualifications

Engineer

Masters in Aeronautical

Mechanical Engineering Degree

the French engineering
sector, currently serving
as the President of
STUDEC and the General
Manager of its parent
holding company,
Alterup. Since taking
leadership in 2010, he
has overseen STUDEC’s
operations in technical
documentation and
engineering studies.

His professional
background includes
high-level leadership
roles at major firms such
as Capgemini
Engineering, where he
was GM of Research and
Development, and Sogeti
High Tech, where he
served as President.
Outside of the corporate
world, he is a dedicated
maritime volunteer,
serving as the Station

decades of experience in
Aerospace, Defence, Telecom,
Automotive, Transportation,
Energy, Infrastructures, Life

Sciences, Financial Services, Public

Administration, Naval, Railways,
and Chemicals sectors globally.

After completing his Master’s in
Aeronautical Engineering from
Polytechnic University of Madrid

and serving in Spanish Air Force as
an officer of the Engineers corp for

1 year, Martinez started his
professional journey in 1994 as a

specialist in aerodynamics and CFD.

In 1997, Martinez cofounded his
own venture for ER&D services —
M/s MEDIA Consultores. He

successfully led this company with

his friend for 10 years and grew it
to 200 engineers. In 2006, the
company was strategically
integrated with Altran, now a part

of Capgemini. Post the acquisition,

Martinez assumed several key
positions in this Group as CEO-
Altran Middle East, Managing

Engineering & MBA & MBA
Relationship Not related to any Not related to any Directors of the Not related to any Directors of
between Directors | Directors of the Company the Company
inter-se Company
Background / Mr. Philippe Chabalieris | Mr. Alfonso Martinez is a qualified Mr. KP Mohanakrishnan has
Experience a veteran executive in Engineer & MBA with close to 3 over three decades of

experience, of which 25 years is
in Aerospace & Defence
Industry covering both
International and Domestic
markets.

He concluded long term
contracts and delivered muti-
million-dollar businesses across
the Global Aerospace &
Defence Industry, including
strong pipelines to support the
business growth. He has been a
founding team member in his
previous organisations and has
led it through growth, market
expansion, transformation &
delivering sustainable success.
He was deeply involved in
operations covering delivery,
planning, inventory
management, people
management (both talent
acquisition and retention), crisis
management, business &
financial risk mitigations. His
responsibility on execution led
him to work with various levels

9 11, 3rd cross, Ganganagar North, Nearby CBI Office
RT Nagar Post, Bengaluru, Karnataka — 560032




Cadesyf
Studec™

Leading the way...

Cades Studec Technologies India Pvt. Ltd.

CIN: U72900KA2006PTC049241
GSTIN: 29AAJCS7402E1ZB

www.cadesstudec.com

Chief for the SNSM (sea
rescue) in Martinique.

Director and Chief Operating
Officer of Altran, Spain. In 2018,
Martinez moved to Paris as the
Group Senior VP, Aitran. In this
role, he was in charge of
Aeronautics, Space, Defense, Naval,
Railways, Transportation and Life
Sciences verticals globally with an
overall responsibility for 12,700
people and nearly USD 1B revenue.
In 2021, he joined Quest Global as
President, Global Business Head for
its Automotive and Rail verticals
and he was responsible for further
strengthening, expanding and
driving both these verticals at
Quest Global.

Martinez also holds an AMP in
Management from IESE Business
School — University of Navarra,
Barcelona.

within the organisation & drive
the team members to provide
holistic solutions to meet
customer’s timeline and
expectations. His leadership
philosophy is rooted in
collaboration, integrity, and
relentless pursuit of excellence.

He holds a Mechanical
Engineering Degree and a
master’s degree in business
administration. He has
completed a certificate program
from [IM Kozhikode on
“Financial Risk Management”
and currently pursuing “CEO
Program” from IIM Kozhikode
reflecting his deep commitment
to continuous learning and
professional growth.

Terms and
conditions of
appointment and
details of
remuneration
sought to be paid

Not applicable

Not applicable

Not applicable

Remuneration last

Not applicable

Not applicable

Not applicable

drawn
Directorships, Directorships: Directorships: Nil
Memberships/ 1. STUDEC 19 1. JUMP TV SOLUTIONS S.L.
Chairmanships of Boulevard Paul 2. Explosoft Tech Solutions
Commiittees of Vaillant Couturier- Private Limited
other Boards ivry France 3. AXISCADES Inc.

(Chairman & CEO) 4. add solution GmbH
No. of shares held Nil Nil Nil
in the Company,
including
shareholding held
as a beneficial
owner
No. of Board 5 (Five) 3 (Three) 1 (One)
Meetings attended
during the year
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DIRECTORS’ REPORT

Dear Members,

J

Your Directors have pleasure in presenting the Twentieth (20*") Annual Report on the business
and operations of the Company together with the Audited Financial Statements for the Financial
Year ended March 31, 2026.

FINANCIAL RESULTS:
The Profit and Loss Account presented to you gives the results for the period ended March 31,

2026.
(Amount in Rupees Lakhs)

) | CURRENT YEAR | PREVIOUS YEAR
PARTICULARS 2025-26 2024-25
Operating Income 1660.40 1863.48
YoY Growth in Operating Income (10.90%) (3.20%)
Other Income ) 248.25 185.14
Total Income o 1908.65 2048.62
YoY Growth in Total Income (6.83%) (1.23%)
Earning_s before Interest Depréciaﬁon, Amortization 229.89 | 34955
and Tax (EBIDTA)
Less: Finance Costs . [ 29.79 | 36.15
Less: Depreciation & Amortization B 117.55 118.91
Profit before Taxation _ ; 82.55 194.49
Less: Tax Expenses 24.80 4935
Profit / (Loss) after Taxation L ' 57.75 145.14
STATE OF COMPANY AFFAIRS:

During the year the Operational Control has been transferred to AXISCADES Technologies
Limited, Holding Company. During the transition period, all projects brought in by Studec France
were withdrawn in September 2025. Following the loss of Airbus contracts, CSTI has embarked
on its own growth strategy through Tier 1 partners such as SONOVISION and AKKODIS, while also
engaging with other Airbus Tier 1 suppliers. The Company is leveraging its skills and competencies
to drive future growth.

Bombardier activities, deliveries, and customer engagement continue to remain stable, with
ramp-up in progress to support new requirements and delivery commitments.

Automotive and Energy activities, including Siemens and Mercedes through AXISCADES, are also
expected to remain stable.

Company has secured a new Defence project from DRDO, which is expected to strengthen and
expand as a service line under the Indian entity. In parallel, dedicated efforts are underway to
grow Company’s core services through the newly established sales team.

.Cades Studec Technologles (India) Private Limited
{Formerly Studec Technologles (India) Private Limited)
CIN No: U72900KA2006PTC049241




MATERIAL CHANGES OR COMMITMENTS:

There were no other material events subsequent to the Balance Sheet date.
DIVIDEND:

No dividend has been declared as the Company continues to invest in business growth.
RESERVES:

During the year, no amount has been transferred to reserves.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS:

Loans, guarantees and investments forms part of the Notes to the Financial Statements provided
in the Annual Report.

PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES:

The particulars of contracts or agreements with related parties referred to in Section 188(1) of
the Companies Act, 2013 are furnished in the prescribed Form AOC-2 as Annexure | to this
Report. All transactions with the related parties during the financial year were in the ordinary
course of business. The Company has taken necessary approvals, as applicable to a transaction.
You may refer to the notes to the Financial Statements.

DETAILS OF SUBSIDIARY/JOINT VENTURES/ASSOCIATE COMPANIES:
The Company has no subsidiaries/joint Ventures/Associate as on March 31, 2026.
NETWORTH

Change in the Net Worth of the Company as at the close of the current financial year and previous
financial year:

Particulars 31.03.2026 31.03.2025
Net-worth (INR Lakhs) | 2871.04 2807.12

SIGNIFICANT ORDERS BY REGULATORS/COURTS/TRIBUNALS:

There are no significant orders passed by the regulators or courts or tribunals that have an impact
on the going concern status of the Company or its operation, in future.

Cades Studec Technologies {India) Private Limited_
(Formerly Studec Technolagies (India) Private Limited)
CIN No: U72900KA2006PTC049241




NUMBER OF MEETINGS OF THE BOARD:

During the financial year 2025-26, five (5) Board meetings were held on the following dates:

sl.No. | BoﬁMéetlE Dates
1 | May22,2025 -
2 July 08, 2025
3 August 04, 2025
4 November 07, 2025
5 b l@rﬁary b5, 2026 N
PUBLIC DEPOSITS:

Your Company has not accepted any public deposits and as such no amount on account of
principal or interest in public deposits under Section 73 and Section 74 of the Companies Act,
2013, read with Companies (Acceptance of Deposits) Rules, 2014, was outstanding as on the date
of the Balance Sheet.

STATUTORY AUDITORS & AUDITORS REPORT:

The report received by S.R. Batliboi & Associates LLP, Statutory Auditors, was taken on record by
the Board and there were no qualifications made by them.

DETAILS IN RESPECT OF FRAUD REPORTED BY AUDITORS:

The Statutory Auditors of the Company have not reported any fraud to the Board of Directors
under Section 143(12) of the Companies Act, 2013, including rules made thereunder.

CONVERSION OF ENERGY, TECHNOLOGY ABSORBTION AND FOREIGN EXCHANGE:

The operations of the Company involve low energy consumption. Adequate measures, however,
have been taken in the form of improved operational methods to conserve energy. Also, your
Company is involved in the 15014001 - Environmental Management System and has already
taken few actions like adhering to E-waste Management and Handling Rules 2011, batteries
(Management and Handling) Rules 2011, by managing the AC, by replacing PC’s by VPC and
recycling the paper.

Since the requirements of the technology business are changing constantly, your Company has
sought to focus on critical technologies and processes.

Foreign exchange earnings for the year 2025-26 amount to 133.08 lakhs and for the year 2024-
25 are 12.13 lakhs.

Cades Studec Technologles (India) Private Umited
(Formerly Studec Technologies {Indla) Private Limlted)
CIN No: U72900KA2006PTC049241




DIRECTORS:
Pursuant to the provisions of Section 152 of the Companies Act, 2013, Mr. Philippe Chabalier,
who retires by rotation and being eligible, offers himself re-appointment in the ensuing Annual

General Meeting (AGM).

Below are the changes in the Board of Directors during the year upto the date of this report:

Sl. | Name Designation Date of Appointment Date of
No. Cessation
1. Dr. Basavanna R Director i. Appointed as Additional | 08.07.2025

Director on 23.08.2024

ii. Regularized as Director
on 17.09.2024

2, Mr. Alfonso Martinez  |Additional Director | 08.07.2025 -

Fernandez

3. Mr. Abhay Sharma Director 04.03.2022 10.12.2025

4, Mr. KP Mohanakrishnan | Additional Director | 11.12.2025 -

INTERNAL FINANCIAL CONTROL:

Your Company’s internal financial controls, with reference to the financial statements for the
year 2025-26, are commensurate with the size of the Company and nature of its business,

The Company has set up financial review mechanism which takes place periodically at two levels
i.e Management and Board.

RISK MANAGEMENT POLICY

Your Company has identified three risks-the business risk, currency risk, regulatory risk. Periodic
risk assessment is done by the management and necessary steps are taken to mitigate the risk.

ANNUAL RETURN
The Annual Return of your Company as on March 31, 2026, prepared pursuant to Section 92 of

the Companies Act, 2013 and the Rules made thereunder, in Form MGT-7 is available on the
website of the Company at hitps://cadesstudec.com/investor-relation/

MATERNITY BENEFIT

The Company affirms that it has duly complied with all provisions of the Maternity Benefit Act,
1961, and has extended all statutory benefits to eligible women employees during the year.

Cades Studec Technologies (Indlia} Private Limited
(Formerly Studec Technologies (Indla) Private Limited)
CIN No: U72900KA2006PTC049241




PREVENTION OF SEXUAL HARASSMENT OF WOMEN AT WORKPLACE

In order to prevent sexual harassment of women at work place your Company has constituted
the internal Complaints Committee under the Sexual Harassment of women at workplace
(Prevention, Prohibition and Redressed) Act, 2013 and adopted a policy, it has proper mechanism
to control the same which is commensurate with the nature and size of the business of the
Company.

During the financial year under review, the Company has complied with all the provisions of the
POSH Act and the rules framed thereunder. Further details are as follows:

SI. No. [ Particulars Numbers
1 Number of complaints of Sexual Harassment received in the Year Nil

2 Number of Complai_nt; d@sed 6ff_during the year Nil

3 Number of cases pending for more than ninety days | il

MAINTENANCE OF COST RECORDS:

Pursuant to Section 148 (1) of the Companies Act, 2013 the Company is not required to maintain
the Cost Records.

DIRECTORS RESPONSIBILITY STATEMENT AS REQUIRED UNDER SECTION 134(5) OF THE
COMPANIES ACT, 2013:

Pursuant to the requirement under section 134(5) of the Companies Act, 2013, with respect to
Directors’ Responsibility Statement, it is hereby confirmed:

1) That in the preparation of the annual accounts for the financial year ended March 31 2026,
the applicable accounting standards have been followed along with proper explanation
relating to material departures;

2) That the Directors have selected such accounting policies and applied them consistently and
made judgments and estimates that were reasonable and prudent so as to give true and fair
view of the state of affairs of the Company at the end of the financial year and of the profit
and loss of the Company of the Company for that period;

3) That the Directors have taken proper and sufficient care for the maintenance of adequate
accounting records in accordance with the provisions of the Companies Act, 2013 for
safeguarding the assets of the'Company and for preventing and detecting fraud and other
irregularities;

4) That the Directors have prepared the annual accounts for the financial year ended March 31,
2026 on ‘going concern’ basis.

Cades Studec Technologies (India) Private Limited
(Formerly Studec Technologles {Indla) Private Limited}
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5) That the Directors has laid down Internal Financial Control to be followed by the Company
and that such internal financial controls are adequate and were operating effectively.

6) That the Directors had devised proper systems to ensure compliance with the provisions of
all applicable Jaws and that such systems were adequate and operating effectively.

The Board has considered and made necessary disclosures required to be made in the Board
Report pursuant to Section 134 of the Companies Act, 2013 read together with the rules made
thereunder.

APPLICATION UNDER JINSOLVENCY AND BANKRUPTCY CODE, 2016:

The Company has not made any application under the Insolvency and Bankruptcy Code, 2016
during the FY 2026.

DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF ONE-
TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM THE BANKS OR
FINANCIAL INSTITUTIONS’ ALONG WITH THE REASONS THEREOF:

No such one-time settlement has been done by the Company with Its bankers during the period
ended 31 March 2026.

ACKNOWLEDGEMENT:

The Board desires to place on record its sincere appreciation for the support and co-operation
that the Company received from the suppliers, customers, Bankers, Auditors, Software
Technology Parks of India (STP1), Government, Semi-Government agencies and regulators across
all the operations of the Company including and all others associated with the Company.

For and on behalf of the Board of Directors

o oG NS

Mr. Shashidhar SK Mr. KP Mohanakrishnan
Director Director
DIN: 02050146 DIN: 11210603
Place: Bengaluru Place: Munich, Germany
Date: May 22, 2026 Date: May 22, 2026
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Annexure-|
FORM NO. AOC-2

Form for disclosure of particulars of contracts/arrangements entered into by the company with
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including
certain arms-length transactions under third proviso thereto
(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the
Companies (Accounts) Rules, 2014)

1. Details of contracts or arrangements or transactions not at arm's length basis

SL.NO PARTICULARS ' DETAILS

(a) l\mne(s) of the related party and nature of relations,Twi;_J NIL

(b) Nature of contracts/arrangements/transactions NIL

(c) Duration of the contracts/arrangements/transactions NI
Fi) Salient terms of the contracts or arra—ngements or transactions NIL

Including the value, if any

(e) Justification for entering into such contracts or arrangements NIL
or transactions

(A | Date(s) of approval by the Board " NIL

(8) | Amount paid as advances, if any NIL

F\) Date on which the special resolution was passed in g_en_e_ra_l_ pe NIL

meeting as required under first proviso to section 188




approval by the
Board, if any:

All above transactions are approved by the Board as applicable.

2. Details of material contracts or arrangement or transactions at arm's length basis
'SL. | PARTICULARS | DETAILS TSP
NO
(a) | Name(s) of the | STUDEC FRANCE | AXISCADES Technology AXISCADES Technologies Limited Mistral
related party (Entitles having | Canada Inc. (Fellow (Holding Company) Solutions
and nature of | significant Subsidiary) Private Limited
relationship influences) (Fellow
L - Subsidiary)
(b) | Nature of Revenue from Revenue from Operations Three Inter Corporate Deposit Revenue from
contracts/ Operations Operations
arrangements/
transactions
(c) | Duration of the | 36 Months w.e.f | 36 Months w.e.f 07.07.2025 | 1. 12 Months w.e.f29.12.2023 12 months
contracts/arran | 01.07.2022 2. 12 Months w.e.f07.11.2023
gements/trans 3. 36 Months w.e.f 30.10.2023
actions
(d) | Salient terms Revenue from Revenue from operations, 1. Inter-Corporate Deposit up to | Revenue from
of the operations i.e., 93% of the Total Revenue maximum amount of 25 operations
contracts or 10% of Total cost | billed to end customer million at the rate of 11% p.a
arrangements 2. Inter-Corporate Deposit up to
or transactions maximum amount of 40
including the million at the rate of 11% p.a
value, if any 3. Inter-Corporate Deposit up to
maximum amount of 50
o million at the rate of 11% p.a
1. Revenue from 474.83 777.38 179.02 5.24
sale of service
2. | Interest NIL Nil 5499 NIL
income from
ICD given
3. | NewICDgiven | NIL NIL NIL = NIL =
during the year
4. | Travelling NIL NIL NIL [ NI
Expenses
5 Service Tool 94.65 Nil Nil Nil;
Cost
(/) | Amount paid as | NIL NIL NIL ' NIL
advances, if
any
(g) | Date(s) of The transactions were in the ordinary course of business and on Arm’s Ien-gﬁ basis.

For and on behalf of the Board of Directors

_ Coxnlyn 0 @

Mr. Shashidhar SK
Director
DIN: 02050146

Place: Bengaluru

Date: May 22, 2026

rx,ﬁnz;r—w‘

Mr. KP Mohanakrishnan
Director
DIN: 11210603

Place: Munich, Germany
Date: May 22, 2026
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Chartered Accountants No. 24, Vittal Mallya Road
Bengaluru - 560 001, India

Tel : +91 80 6648 9000

INDEPENDENT AUDITOR’S REPORT
To the Members of Cades Studec Technologies (India) Private Limited

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Cades Studec Technologies (India) Private
Limited (“the Company™), which comprise the Balance Sheet as at March 31, 2026, the Statement of
Profit and Loss, including the statement of Other Comprehensive Income, the Cash Flow Statement and
the Statement of Changes in Equity for the year then ended, and notes to the financial statements,
including a summary of material accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013, as amended
(“the Act”) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2026, its
profit including other comprehensive income, its cash flows and the changes in equity for the year ended
on that date.

Basis for Opinion

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs),
as 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 Financial Statements’ section of our
report. We are independent of the Company in accordance with the ‘Code of Ethics’ issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to
our audit of the financial statements 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 Code of
Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion on the financial statements.

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

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

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 such other information is materially inconsistent with
the financial statements, or our knowledge obtained in the audit or otherwise appears to be materially
misstated. When we read the Director’s report, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance and take necessary
actions as applicable under the applicable laws and regulations.

S.R. Batliboi & Associates LLP, a Limited Liability Partnership with LLP Identity No. AAB-4265
Regd. Office : 22, Camac Street, Block 'B’, 3rd Floor, Kolkata 700016
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Responsibility of Management for the 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 financial statements that give a true and fair view of the financial
position, financial performance including other comprehensive income, cash flows and changes in
equity of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act read with
the Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial statements that
give a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the 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.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the 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 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 omissions, misrepresentations, or the override
of internal control.

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

«  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting:
estimates and related disclosures made by Management.

«  Conclude on the appropriateness of Management’s use of the going concern basis of g’gC‘QLﬁ’l“t\lng

and, based on the audit evidence obtained, whether a material uncertainty exists relate‘d’tg),‘é;:ﬁizélnjtﬁ
f >/ 3
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or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

+  Evaluate the overall presentation, structure and content of the 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. Asrequired 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 the
“Annexure 1” a statement on the matters specified in paragraphs 3 and 4 of the Order.

2. Asrequired by Section 143(3) of the Act, we report, to the extent applicable, that:

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

(b) In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books except that back-up of books of account
was not kept in servers physically located in India on a daily basis from April 1, 2025 to August
25,2025 for accounting software as stated in note 35(a) to the financial statements and for the
matters stated in paragraph (i)(vi) below on reporting under Rule 11(g) of the Companies (Audit
and Auditors) Rules, 2014, as amended;

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

(d) In our opinion, the aforesaid financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards)
Rules, 2015, as amended,

(e) On the basis of the written representations received from the directors as on March 31, 2026
taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2026 from being appointed as a director in terms of Section 164 (2) of the Act;
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(f) With respect to the adequacy of the internal financial controls with reference to these financial
statements and the operating effectiveness of such controls, refer to our separate Report in
“Annexure 2” to this report;

(2)

(h)

(1)

There are no transactions for which provisions of Section 197 read with Schedule V of the Act
are applicable to the Company for the year ended March 31, 2026;

The modification relating to the maintenance of accounts and other matters connected therewith
are as stated in the paragraph (b) above on reporting under Section 143(3)(b) and paragraph
(i)(vi) below on reporting under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014, as
amended;

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

iil.

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

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

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

a) The Management has represented that, to the best of its knowledge and belief, as
disclosed in the note 38(vi) to the financial statements, no funds have been advanced or
loaned or invested (either from borrowed funds or share premium or any other sources or
kind of funds) by the Company to or in any other persons or entities, including foreign
entities (“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, as
disclosed in the note 38(vii) to the financial statements, no funds have been received by
the Company from any persons or entities, including foreign entities (“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; and

¢) Based on such audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us to
believe that the representations under sub-clause (a) and (b) contain any material
misstatement.

No dividend has been declared or paid during the year by the Company.
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vi.  Based on our examination which included test checks, the accounting software used by the
Company has a feature of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions. Further, audit trail feature has not been
tampered with in respect to accounting software where the audit trail has been enabled.
Additionally, the audit trail of relevant prior years has been preserved by the Company as
per the statutory requirements for record retention, to the extent it was enabled and
recorded in those respective years.

For S.R. Batliboi & Associates LLP
Chartered Accountants
ICAI Firm Registration Number: 101049W/E300004

Leaosyp fparvsd

per Pradip Agarwal

Partner

Membership Number: 065537
UDIN: 26065537KLLQAR3525

Place of Signature: Bengaluru
Date: May 22, 2026
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Annexure 1 referred to in paragraph 1 under the heading “Report on Other Legal and Regulatory
Requirements” of our report of even date

Re: Cades Studec Technologies (India) Private Limited (‘the Company”)

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and
belief, we state that:

(i) (a)(A) The Company has maintained proper records showing full particulars, including

(B)

(b)

(©)

(d)

(e)

(i) (a)

(b)

(i)  (a)

(b)

quantitative details and situation of property, plant and equipment.

The Company has maintained proper records showing full particulars of intangibles
assets.

Property, Plant and Equipment have been physically verified by the management during
the year and no material discrepancies were identified on such verification.

There is no immovable property (other than properties where the Company is the lessee
and the lease agreements are duly executed in favour of the lessee), held by the Company
and accordingly, the requirement to report on clause 3(i)(c) of the Order is not applicable
to the Company.

The Company has not revalued its property, plant and equipment (including Right of use
assets) or intangible assets during the year ended March 31, 2026.

There are no proceedings initiated or are pending against the Company for holding any
benami property under the Prohibition of Benami Property Transactions Act, 1988 and
rules made thereunder.

The Company’s business does not require maintenance of inventories and, accordingly,
the requirement to report on clause 3(ii)(a) of the Order is not applicable to the Company.

The Company has not been sanctioned working capital limits in excess of Rs. five crores
in aggregate from banks or financial institutions during any point of time of the year on
the basis of security of current assets. Accordingly, the requirement to report on clause
3(ii)(b) of the Order is not applicable to the Company.

During the year the Company has provided interest free loans to other parties (i.e.
employees) as follows:

Particulars Loans (Rs. in Lakhs)
Aggregate amount granted/ provided during the year
- Others (loan to employees) 30.32

Balance outstanding as at balance sheet date in respect
of above cases
- Others (loan to employees) 30.47

Other than above, the Company has not provided loans, advances in the nature of loans,
stood guarantee or provided security to companies, firms, Limited Liability Partnerships
or any other parties.

The terms and conditions of the grant of all interest free loans to employees durmo the

year, in our opinion, prima facie, are not prejudicial to the Company’s 19terest @fher,»
N\
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(iv)

)

(vi)

(vii)

(viii)

(ix)

than above, the Company has not made investments, provided guarantees, provided
security and granted loans and advances in the nature of loans to companies, firms,
Limited Liability Partnerships or any other parties.

() The Company has granted interest free loan during the year to the employee’s where the
schedule of repayment of principal has been stipulated and the receipts are regular.

(d) There are no amounts of loans and advances in the nature of loans granted to companies,
firms, limited liability partnerships or any other parties which are overdue for more than
ninety days.

(e) There were no loans or advance in the nature of loan granted to companies, firms, Limited

Liability Partnerships or any other parties which was fallen due during the year, that have
been renewed or extended or fresh loans granted to settle the overdues of existing loans
given to the same parties.

® The Company has not granted any loans or advances in the nature of loans either
repayable on demand or without specifying any terms or period of repayment to
companies, firms, Limited Liability Partnerships or any other parties. Accordingly, the
requirement to report on clause 3(iii)(f) of the Order is not applicable to the Company.

There are no loans, investments, guarantees and security in respect of which provisions of
Sections 185 and 186 of the Companies Act, 2013 are applicable and accordingly, the
requirement to report on clause 3(iv) of the order is not applicable to the Company.

The Company has neither accepted any deposits from the public nor accepted any amounts which
are deemed to be deposits within the meaning of Sections 73 to 76 of the Companies Act, 2013
and the rules made thereunder, to the extent applicable. Accordingly, the requirement to report
on clause 3(v) of the Order is not applicable to the Company.

The Company is not in the business of sale of any goods or provision of such services as
prescribed. Accordingly, the requirement to report on clause 3(vi) of the Order is not applicable
to the Company.

(a) The Company is regular in depositing with appropriate authorities undisputed statutory
dues including goods and services tax, provident fund, employees’ state insurance,
income-tax, and other statutory dues applicable to it. According to the information and
explanations given to us and based on audit procedures performed by us, no undisputed
amounts payable in respect of these statutory dues were outstanding, at the year end, for
a period of more than six months from the date they became payable.

(b) There are no dues of goods and services tax, provident fund, employees’ state insurance,
income tax, goods and service tax and other statutory dues which have not been deposited
on account of any dispute.

The Company has not surrendered or disclosed any transaction, previously unrecorded in the
books of account, in the tax assessments under the Income Tax Act, 1961 as income during the
year. Accordingly, the requirement to report on clause 3(viii) of the Order is not applicable to the
Company.

(a) The Company did not have any outstanding loans or borrowings or interest thereon due
to any lender during the year. Accordingly, the requirement to report on clause ix(a) of
the Order is not applicable to the Company. =
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()

(xi)

(xii)

(xiii)

(xiv)

(xv)

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

(©) The Company did not have any term loans outstanding during the year hence, the
requirement to report on clause (ix)(c) of the Order is not applicable to the Company.

(d) The Company did not raise any funds during the year hence, the requirement to report on
clause (ix)(d) of the Order is not applicable to the Company.

(e) The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on clause 3(ix)(e) of the Order is not applicable to the Company.

® The Company does not have any subsidiary, associate or joint venture. Accordingly, the
requirement to report on Clause 3(ix)(f) of the Order is not applicable to the Company.

(a) The Company has not raised any money during the year by way of initial public offer /
further public offer (including debt instruments) hence, the requirement to report on
clause 3(x)(a) of the Order is not applicable to the Company.

() The Company has not made any preferential allotment or private placement of shares
/fully or partially or optionally convertible debentures during the year under audit and
hence, the requirement to report on clause 3(x)(b) of the Order is not applicable to the
Company.

(a) No fraud by the Company or no fraud on the Company has been noticed or reported
during the year.

(b) During the year, no report under sub-section (12) of Section 143 of the Companies Act,
2013 has been filed by secretarial auditor or by us in Form ADT — 4 as prescribed under
Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government.

(©) As represented to us by the Management, there are no whistle blower complaints received
by the Company during the year.

The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013.
Therefore, the requirement to report on clause 3(xii)(a) to (c) of the Order is not applicable to the
Company.

Transactions with the related parties are in compliance with Sections 188 of Companies Act,
2013 where applicable and the details have been disclosed in the notes to the financial statements,
as required by the applicable accounting standards. The provisions of Section 177 of Companies
Act, 2013 are not applicable to the Company and accordingly the requirements to report under
clause 3(xiii) of the Order insofar as it relates to Section 177 of the Companies Act, 2013 is not
applicable to the Company.

The Company does not have an internal audit system and is not required to have an internal audit
system under the provisions of Section 138 of the Companies Act, 2013. Therefore, the
requirement to report under clause 3(xiv)(a) and (xiv)(b) of the Order is not applicable to the
Company.

The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors and hence requirement to report on clause 3(xv) of the Order is not
o

Pt ™

applicable to the Company. S
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(xvi)

(xvii)

(xviii)

(xix)

(xx)

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

(b) The Company has not engaged in any Non-Banking Financial or Housing Finance
activities. Accordingly, the requirement to report on clause (xvi)(b) of the Order is not
applicable to the Company.

(¢) The Company is not a Core Investment Company as defined in the regulations made by
Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi)(c) of the
Order is not applicable to the Company.

(d)  There is no Core Investment Company as a part of the Group, hence, the requirement to
report on clause 3(xvi)(d) of the Order is not applicable to the Company.

The Company has not incurred any cash losses in the financial year and in the immediately
preceding financial year.

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

On the basis of the financial ratios disclosed in note 37 to the financial statements, ageing and
expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the financial statements, our knowledge of the Board of Directors
and Management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period of one
year from the balance sheet date. We, however, state that this is not an assurance as to the future
viability of the Company. We further state that our reporting is based on the facts up to the date
of the audit report and we neither give any guarantee nor any assurance that all liabilities falling
due within a period of one year from the balance sheet date, will get discharged by the Company
as and when they fall due.

As per the provisions of Section 135 of the Companies Act, 2013, in relation to Corporate Social
Responsibility is not applicable to the Company. Accordingly, the requirement to report on
clause 3(xx)(a) and clause 3(xx)(b) of the Order is not applicable to the Company.

For S.R. Batliboi & Associates LLP
Chartered Accountants

Firm Registration Number: 101049W/E30000%4
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per Pradip Agarwal "‘;f.\;_ a8y

Partner

Membership Number: 065337
UDIN: 26065537KLLQAR3525

Place of Signature: Bengaluru
Date: May 22, 2026
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE
FINANCIAL STATEMENTS OF CADES STUDEC TECHNOLOGIES (INDIA) PRIVATE
LIMITED

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

We have audited the internal financial controls with reference to financial statements of Cades Studec
Technologies (India) Private Limited (“the Company”) as of March 31, 2026 in conjunction with our
audit of the financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (“ICAI™).
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to the Company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference
to these financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note™)
and the Standards on Auditing, as specified under Section 143(10) of the Act, to the extent applicable
to an audit of internal financial controls, both issued by ICAL Those Standards and the Guidance Note
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to these financial statements
was established and maintained and if such controls operated effectively in all material respects.

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

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

Meaning of Internal Financial Controls with Reference to these Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparatjon-of-.
P e o




S.R. BATLIBOI & ASSOCIATES LLP

Chartered Accountants

financial statements for external purposes in accordance with generally accepted accounting principles.

A company's internal financial controls with reference to financial statements includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of financial statements in
accordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorisations of Management and directors of the
company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a material effect
on the financial statements.

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls with reference to financial
statements were operating effectively as at March 31, 2026, based on the internal control over financial
reporting criteria established by the Company considering the essential components of internal control
stated in the Guidance Note issued by the [CAL

For S.R. Batliboi & Associates LLP
Chartered Accountants
Firm Registration Number: 101049W/E300004

Loooisp B

per Pradip Agarwal

Partner

Membership Number: 065537
UDIN: 26065537KLLQAR3525

Place of Signature: Bengaluru
Date: May 22, 2026



Cades Studec Technologies (India) Private Limited
Balance Sheet as at March 31, 2026

CIN : U72900KA2006PTC049241

(All amounts in Rs. lakhs. unless otherwise stated) )

Assets
Non-current assels
Property. plant and equipment
Other intangible assets
Right-of-use asscts
Financial assets
Loans
Other financial asscts
Deferred tax assets. net
Non-current tax asset. net
Other nan-current assets
Total non-current assets

Current assets
Financial assets
[nvestmenis
Loans
Trade receivables
Cash and cash equivalent
Bank balances other than cash and cash equivalent
Other financial assets
Other current assets
Total eurrent assets

Total assets

Equity and liabilities
Equity
Equity share capital
Other equity
Total equity
Non-current liabilities
Financial liabilities
Lease liabilities
Provisions
Total non-current liabilities
Current liabilities
Financial liabilitics
Trade payables
- total outstanding dues of micro enterprises and small enterprises
- total oufstanding dues of creditors other than micro enterprises
and small enterprises
Lease liabilities
Other financial liabilities
Provisions
Other current liabilities
Total current liabilities

Total liabilities
Total equity and liabilities

The accompanying notes form an integral part of the financial statements
As per our report of even date attached
For S.R. Batliboi & Associates LLP

Chartered Aceountants
ICAI Firm Registration number: 101049W E300004

A
per Pradip Agarwal

Partner
Membership Number: 065537

Place: Bengaluru
Date: May 22, 2026
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For and on behalf of the Board of Directors of
Cades Studec Technologies (India) Private Limited
CIN: U72Z900KA2006P TCO49241

B

Bl 0 @
Shashidhar SK
Director

DIN: 02050 146
Place: Bengaluru

Date: May 22, 2026

As at Asat

 March31,2026  Mareh 31,2025
86.32 106.43

1.98 6.77

114.78 172.17

. 500.00

4253 111,68

107.99 104.93

8.66 47.14

o 08 =
36310 1,049.15
431.63 1.207.06

500.00 .

1.825.28 78527

2817 80.45

50.00 50.00

239.96 62.11

28.36 126,24
310340 2,311.13
36650 © 3,360.27
62.50 62.50
280854 274462
287104 280712
93.94 179.40

162,70 - 15753

- 258.64 33693
12145 14.80

83.46 7221

3587 4336

80.92 67.10

1512 18.55

336.82 216,22

595.46 55315
_3,466.50 336027
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KP Mohanakrishnan
Director
DIN: 11210603

Place: Bengaluru
Date: May 22,2026
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P

Basavanna Rangaiah
Chiet Exceutive Officer

Place: Bengaluru
Date: May 22, 2026




Cades Studec Technologies (India) Private Limited

Statement of Profit and Loss for the year ended March 31, 2026
CIN : U72900K.A2006PTC049241

(All amounts in Rs. lakhs. unless otherwise stated)

Income
Revenue from operations
Other income
F iI]HI]CE in come

Total income

Expenses
Employee benefits expense
Depreciation and amortisation expense
Finance costs
Other expenses

Total expense

Profit before exceptional item and tax

Exceptional item
Past service costs of Gratuity and Leave encashment [refer note 32(h)y|

Profit before tax

Income tax expense:
Current tax
Adjustment of tax relating to earlier years
Deferred tax charge/ (credit)

Total income tax expense

Profit for the vear

Other comprehensive income (OCI)
Other comprehensive income not to be reclassified to profit or loss

Re-measurement gains/ (losses) on defined benetit plans

Income tax effect
Net other comprehensive income/ (loss) not to be reclassified to
profit or loss

Total comprehensive income for the year, net of tax

Earnings per equity share in ¥ [nominal value of ¥ 10 per share
(March 31, 2025 : T 10 per share)]
Basic and Diluted

Notes

2
23

el
£

25

b
~l

(%]
L3

) Year ended

Ye.a} ended

March 31, 2()26 March 31, 2025
1.660.40 1.863.48
179.01 44,93
69.24 140.21
1,908.65 2,048.62
1.353.73 1.540.42
117,53 118.91
29.79 36.15
27448 158.65
177555 1.854.13
133.10 194.49
- 19449
2647 48.98
3.46 -
(3.13) N
24.80 49.35
A75 145.14
8.24 (8.68)
ooooeen o 219
6.17 (6.49)
6392 138.65
9.24 2322

The accompanying notes form an integral part of the lnancial statements
As per our report of even date

For S.R. Batliboi & Associates [LLP
Chartered Accountants
ICAI Firm Registration number: 101049W'E300004

4/ l~\*13»;s!,nza 0 G
Shashidhar SK
Director

DIN: 02030146

per Pradip Agarwal

Partner
Membership Number: 063337
Place: Bengaluru Place: Bengaluru
Date: May 22, 2020

I
KP Mohanakrishnan
Director

DIN: 11210603

For and on behalf of the Board of Directors of Cades Studec
Technologies {India) Private Limited
CIN: U72900KA2006PTCO49241

o

Place: Bengaluru
Date: May 222026 Date: May 22, 2026

Basavanna Rangaiah

Chiel Executive Ofticer

Place: Bengaluru
Date: May 22, 2026



Cades Studec Technologies (India) Private Limited
Statement of Cash Flow for the year ended March 31, 2026
CIN : UT2900KA2006PTC 049241

(All amounts in Rs. lakhs. unless otherwise stated)

Operating activities

Protit before tax

Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortisation expense
Finance costs
Dividend income from mutual funds
Provision for expected credit losses of trade receivables
Interest income from umvinding of employee loan
Interest income from fixed deposit
Interest income from financial assets carried at amortised cost
Unrealised foreign exchange gain. net

Operating profit before working capital changes

Movements in working capital
{Increase)/ decrease in trade receivables
(Increase)/ decrease in other assets including financial assets
(Increase)! decrease in trade payables. other liabilities and provisions
Cash (used in)/ generated from operating activities
Direct taxes (paid)/ refund. net
Net cash flows (used in)/ generated from operating activities (A)

Investing activities
Purchase of property. plant and equipment
Proceeds from sale of mutual funds units
Purchase of mutual fund units
Repay ment of inter corporate deposits
Interest income received
et cash flows generated from/ (used in) investing activities (B)

Financing activities
Payment of principal and interest portion of lease liabilities
Net cash flows used in financing activities (C)

Net (decrease)/ increase in cash and cash equivalent (A+B+C)
Cash and cash equivalent as at beginning of the year

- Year ended Year ended
otes March 31,2026 March 31,2025
82.55 194.49

13 117.55 118.91
24 29.79 36.15
20 (45.37) (31.83)
25 - 1.60
21 (6.13) (6.31)
21 (3.20) (3.36)
21 (57.47) (130.54)
- (75.85) A8
1187 173.92

(964.17) 42.51

(52.71) 28.29

11127 (13.95)

(863.74) 230.77

8.55 96.27)

B 855.19) 13430
(35.24) (11.98)

1.102.00 15.00

(281.21) (1.105.00)

. 960.00

N _107.87 20
893.42 {389

30 (90500  (86.20)
(90.50) (86.20)

(52.27) 346

80.44 75.98
o 28.17 8044

Cash and cash equivalent as at end of the year

Refer note 17 for changes in lisbilities arising from financing activities and for non cash financing and investing activities

I'he accompanying notes form an integral part of the financial statements

As per our report of even date attached

For S,R. Batliboi & Associates LLP

For and on behalf of the Board of Directors of

Chartered Accountants Cades Studec Technologics (India) Private Limited
ICAl Firm Registration number: 101049W/E300004 CIN: U72900KA2006PTC049241

ey o 0 @

per Pradip Agarwal Shashidhar SK
Partner Director
Membership Number: 065537 DIN: 02050146
Place: Bengaluru Place: Bengaluru
Date: May 22. 2026 Date: May 22, 2026

i
™
¥

KP Mohanakrishnan Basavanna Rangaiah

Director
DIN- 11210603

Place: Bengaluru

Date: May 22, 2026

Director

DIN: 1090
Place: Ben
Date: May

2446

galuru
32,2026




Cades Studec Technologies (India) Private Limited
Statement of Changes in Equity for the year ended March 31, 2026

CIN: U72900KA2006PTC049241

(All amounts in Rs. lakhs. unless otherwise stated)

A.  Equity share capital

Equity shares of Rs. 10 each (March 31, 2025:

issued, subseribed and fully paid-up
As at April 01, 2024

Issued and subscribed during the year
As at March 31, 2025

Issued and subscribed during the vear
As at March 31, 2026

Other equity (refer note 14)
For the vear ended March 31, 2026

~ Number of shares
____linlakhs)

Rs. 10 each)

Amount

6.25

6.2

2l

6.25

Reserves and Surﬁﬁg 3

Securities preminm

Retained carnings

Total other equity

As at April 01,2025

Profit for the year
Re-measurement gains on defined
benetit plans. net of tax

As at Mareh 31, 2026

For the year ended March 31, 2025

636.83 2.087.79 2,744.62
- 57.73 §7.75
. 6.17 6.17

656.83 2,571 2,80854

) Reserves and Surplus

Securities premium Retained earnings

Addition during the year

Asat April 01,2024

Profit for the year
Re-measurement losses on defined
benetit plans, net of tax

As at Mareh 31, 2025

194914

Total other equity

The accompanying notes form an integral part of the financial statements

As per our report of even date attached

Far S.R. Batliboi & Associates LLP
Chartered Accountants
ICAL Finm Registration number: 101049W E300004

per Pradip Agarwal
Partner
Membership Number: 063337
Place: Bengaluru

Date: May 22. 2026

- 636.83 2,605.97
- 143,14 145.14
- (6.49) (6.49)
B 656.83 2,087.79 274462
For and on behalf of the Board of Directors of
Cades Studec Technologies (India) Private Limited
CIN U72900KA2006PTC04924 1
3 i

e 0 @
Shashidhar SK
Director
DIN: 02050146

KP Mohanakrishnan
Director
DIN. 11210603

Place. Bengaluru
Date: May 22, 2026 Date: May 22, 2026

Place: Bengaluru

o -

Basavanna Rangaiah
Director
DIN: 10902446

Place: Bengaluru
Date: May 22,2026



Cades Studee Technologies (India) Private Limited
Notes to financial statements for the year ended March 31, 2026
CIN: U72900KA2006PTC049241

(b)

Corporate information
The financial statements comprise financial statements of Cades Studec Technologies (India) Private Limited (‘Studec' the 'Company') (CIN
U72900KA2006PTC049241) for the vear ended March 31. 2026, The Company is a Private Limited domiciled in India and is incorporated under the
provisions of the Companies Act applicable in India. The registered office of the Company is located at No.11. 3rd Cross. Ganganagar North. ncar CBI
office. Bangalore - 360032, Karnataka. India. The Company is a subsidiary of AXISCADES Technologies Limited ("ACTL"). a public limited company.
operating in the business of Engineering Design Services. The Company is operating in the business of Documentation Engineering Services

The financial statements were approved for issue in accordance with a resolution passed by the Board of Directors of the Company on May 22. 2026,

The financial statements once approved by the Board of directors needs to be adopted by the shareholders at the annual general meeting of the Company.

Material accounting policies

Statement of compliance and basis of preparation

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Companies
(Indian Accounting Standards) Rules. 2015 (as amended from time to time) and presentation requirements of Division 1 of Schedule Il to the
Companies Act. 2013 (as amended from time to time). (Ind AS compliant Schedule 1II). as applicable to the financial statements.

The financial statements have been prepared on a historical cost basis. except for the certain financial assets measured at fair value (refer accounting
policy regarding financial instruments).
The accounting policies and related notes further described the specific measurements applied for each of the assets and liabilities

The Company has prepared the financial statements on the basis that it will continue to operate as a going concern.

These financial statements are presented in Indian Rupees (Rs). which is also the Company’s functional currency. All amounts have been rounded off to
two decimal places to the nearest lakhs (Rs. 00,000). unless otherwise stated.

Summary of material accounting policies
Current versus non-current classification

The Company segregates assets and liabilities into current and non-current categories for presentation in the balance sheet after considering its normal
operating cvele and other criteria set out in Ind AS 1. “Presentation of Financial Statements™. For this purpose. current assets and liabilities include the
current portion of non-current assets and liabilities respectively. Deferred tax assets and liabilities are always classified as non-current.

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

Property, plant and equipment

Plant and equipment are stated at cost. net of accumulated depreciation and accumulated impairment losses. il any. Such cost includes the cost of
replacing part of the plant and equipment and borrowing costs for long-term construction projects it the recognition criteria are met. Repair and
maintenance costs are recognised in profit or loss as incurred. The present value of the expected cost for the decommissioning of an asset after its use is
included in the cost of the respective asset if the recognition criteria for a provision are met.

Advances paid towards the acquisition of property. plant and equipment outstanding at each balance sheet date is classified as capital advances under
other non-current assets and the cost of assets not put to use before such date are disclosed under “Capital work-in-progress’. Subsequent expenditures
relating to property. plant and equipment is capitalised only when it is probable that future economic benefits associated with these will flow to the
Company and the cost of the item can be measured reliably

Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:

Category of assets Useful life estimated bv management
Office equipments 7 vears
Furniture & fixtures 7 years
Computers 3 vears

The Company. based on technical assessment made by technical expert and management estimate, depreciates certain items of office equipment's and
furniture & fixture's over estimated useful lives which are different from the useful life prescribed in Schedule I to the Companies Act. 2013 The
management believes that these estimated useful lives are realistic and reflect fair approximation of the period over which the assets are likely to be used.

Leaschold improvements are depreciated over the primary lease period or useful life. whichever is shorter. on a straight-line basis
The usetul lives of property. plant and equipment are reviewed at each financial year end and adjusted prospectively. if appropriate.

An item of property. plant and equipment and any significant part initially recognised is derecognised upon disposal or when no future economic benefits
are expected from its use or disposal. Any gain or loss arising on derecognition of the asset (calculated as the difference between the net disposal
proceeds and the carrving amount of the asset) 1s included in the income statement when the asset is derecognised.

Bangalor




Cades Studee Technologies (India) Private Limited
Notes to financial statements for the year ended March 31, 2026
CIN: U72900KA2006PTC049241

(¢)

(d)

()

Intangible assets

Intangible assets are 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 ol carrving value of another assct.

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition. intangible assets are carried at cost less any
accumulated amortisation and accumulated impairment losses.

Intangible assets are amortized on written down value method over their respective individual estimated useful lives commencing from the date the asset
is available to the Company for its use

A summary of amortization policies applied to the Company’s intangible assets is as below:

Category of assets Uscful life estimated by management

Computer software - application 3 vears

The expected useful lives are reviewed at the end of each financial vear and adjusted if appropriate.
The useful lives of intangible assets are assessed as finite

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
carrving amount of the asset) is included in the statement of profit and loss when the asset is derecognised.

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

In assessing value in use. the estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market
assessments ol the time value of money and the risks specific to the asset. In determining fair value less costs of disposal. recent market transactions are
taken into account. 11 no such transactions can be identificd. an appropriate valuation model is used. These calculations are corroborated by valuation
multiples. quoted share prices tor publicly traded companies or other available fair value indicators,

The Company bases its impairment calculation on detailed budgets and forecast calculations. which are prepared separately for each of the Company’s
CGUs to which the individual assets are allocated. These budgets and forecast calculations generally cover a period of five vears. For longer periods.
long term growth rate 1s calculated and applied to project future cash flows after the fifth vear.

Impairment losses of continuing operations. are recognised in the statement of profit and loss.

An assessment is made at each reporting date to determine whether there is an indication that previously recognised impairment losses no longer exist or
have decreased. If such indication exists. the Company estimates the asset’s or CGU’s recoverable amount. A previously recognised impairment loss is
reversed only if there has been a change in the assumptions used to determine the asset’s recoverable amount since the last impairment loss was
recognised. The reversal is limited so that the carrving amount of the asset does not exceed its recoverable amount. nor exceed the carrying amount that
would have been determined. net of depreciation. had no impairment loss been recognised for the asset in prior vears. Such reversal is recognised in the
statement of profit and loss.

Borrowing costs

Borrowing costs directly attributable to the acquisition. construction or production of an asset that necessarily takes a substantial period of time to get
ready for its intended use or sale are capitalised as part of the cost of the asset. All other borrowing costs are expensed in the period in which they oceur.
Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. Borrowing cost also includes
exchange differences to the extent regarded as an adjustment to the borrowing costs.

(This space has been mtentionally lefi blank)




Cades Studee Technologies (India) Private Limited
Notes to financial statements for the year ended March 31, 2026
CIN: U72900KA2006PTC049241

(f)

Leases
The Company assesses at contract inception whether a contract is or contains a lease. That is. if the contract conveys the right to control the use ol an
identified asset for a period of time in exchange for consideration.

Company as a lessce
The Company applies a single recognition and measurement approach for all leases. except for short-term leases and leases of low-value assets. The
Company recognises lease liabilities to make lease payments and right-of-use assets representing the right to use the underlying assets.

i) Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease (i.e.. the date the underlying asset is available for use). Right-of-use
assets are measured at cost. less any accumulated depreciation and impairment losses. and adjusted for any remeasurement of lease liabilities. The cost of
right-of-use assets includes the amount of lease liabilities recognised. initial direct costs incurred. and lease payments made at or before the
commencement date less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the lease term which is ninc
years.

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of a purchase option. depreciation is
calculated using the estimated uselul life of the asset. The right-of-use assets are also subject to impairment.

ii) Lease Liabilities

At the commencement date of the lease. the Company recognises lease liabilities measured at the present value of lease pavments to be made over the
lease term The lease payments include fixed pavments (including in substance fixed payments) less any lease incentives receivable. variable lease
payments that depend on an index or a rate. and amounts expected to be paid under residual value guarantees. The lease payments also include the
exercise price of a purchase option reasonably certain to be exercised by the Company and payments of penalties for terminating the lease. if the lease
term reflects the Company exercising the option to terminate. Variable lease payments that do not depend on an index or a rate are recognised as
expenses (unless they are incurred to produce inventories) in the period in which the event or condition that triggers the payment oceurs.

In calculating the present value of lease payments. the Company uses its incremental borrowing rate at the lease commencement date because the interest
rate implicit in the lease is not readily determinable. After the commencement date. the amount of lease liabilities is increased to reflect the accretion of
interest and reduced for the lease payments made. In addition. the carrving amount of lease liabilities is remeasured if there is a modification. a change in
the lease term. a change in the lease payments (¢ ¢ . changes to future payments resulting from a change in an index or rate used to determine such lease

payments) or a change in the assessment of an option to purchase the underlying asset.

iii) Short-term leases and leases of low-value assets

The Company applies the short-term lease recognition exemption to its short-term leases of machinery and equipment (i.c.. those leases that have a lease
term of 12 months or less from the commencement date and do not contain a purchase option). Lease payments on short-term leases are recognised as
expense on a straight-line basis over the lease term.

Financial instruments

(i) Recognition and initial measurement

I'tade receivables are initially recognised when they are originated. All other financial assets and financial liabilities when it becomes a party to the
contractual provisions of the mstrument. All financial assets and liabilities are measured at fair value on initial recognition. Iransaction costs that are
directly attributable to the acquisition or issue of financial assets and financial liabilities. that are not at fair value through profit or loss. are added to the
fair value on initial recognition. Trade receivables that do not contain significant financing component are measured at transaction price. Reguiar way

purchase and sale of financial assets are accounted for at trade date.

(ii) Classification and subsequent measurement
Financial Assets

Financial assets carried at amortised cost
A financial asset 1s subsequently measured at amortised cost if it is held within a business model whose objective is to hold the asset n order to collect
contractual cash flows and the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding

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

Financial assets at fair value through profit or loss
A financial asset which is not classified in any of the above categories are subsequently fair valued through profit or loss

(This space has been intentionally left blank)




Cades Studee Technologies (India) Private Limited
Notes to financial statements for the year ended March 31, 2026
CIN: U72900KA2006PTC049241

(h)

Financial liabilitics
Financial liabilities are subsequently carried at amortised cost usi
from the Balance Sheet date. the carrying amounts approximate fair value due to the short maturity of these instruments.

¢ the effective interest method. For trade and other payables maturing within one year

(iii) Derecognition

Financial assets

The Company derecognises a tinancial asset when the contractual rights to the cash flows from the financial asset expire. or it transfters the right to
receive the contractual cash flows in a transaction in which substantially all of the risks and rewards of ownership of the financial assets are transferred or
in which the Company neither transfers nor retains substantially all of the risks and rewards of ownership and does not retain control of the financial
assct

If' the Company enters into transactions whereby the transfers assets recognised on its balance sheet. but retains either all or substantially all of the risks
and rewards of the transferred assets, the transferred assets are not derecognised.

Financial liabilitics

The Company derecognises a financial liability when its contractual obligations are discharged or cancelled. or expire.

es a financial liability when its terms are modified and the cash flows under the modified terms are substantially difterent.
ised at fair value. The difference between the carrving amount of the financial

The Company also derecognis
In this case. a new financial liability based on the modified terms is recog
lability extinguished and a new financial liability with modified terms is recognised in the Statement of Profit and Loss

(iv) Offestting
Financial assets and financial liabilities are offset and the net amount presented in the balance sheet when, and only when. the Company currently has a
legally enforceable right to set off the amounts and it intends either to settle them on a net basis or realise the asset and settle the liability simultaneously.

Revenue recognition

The Company derives its revenues primarily from engineering design services. Service income comprises of income from time and material contracts.
Revenue on time-and-material contracts are recognized as the related services are performed and revenue from the end of the last invoicing to the
reporting date is recognized as unbilled revenue. Revenue from fixed-price. where the performance obligations are satisfied over time and where there is
no uncertainty as to measurement or collectability of consideration. is recognized as per the percentage-of-completion method.

Revenue is recognised as services are rendered on the basis of an agreed mark up on the costs incurred. in accordance with the terms of the agreement
entered with the customers.

Revenue in excess of invoicing are classified as contract assets (referred as unbilled revenue) while invoicing in excess of revenues are classified as
contract labilities (referred as deferred revenues).

Interest income

Interest income 1s reported on an acerual basis using the effective interest method and is included under the head “other income™ in the Statement of
Profit and Loss

Contract balances

Contract assets

A contract asset 1s the right to consideration m exchange for goods or services transferred to the customer, [ the Company performs by transferring goods
or services to a customer before the customer pays consideration or before payment is due, a contract asset is recognised for the earned consideration that
is conditional

Trade receivables

A recetvable represents the Company’'s right to an amount of consideration that is unconditional (i.e., only the passage of time is required before pavment
of the consideration is due). Refer to accounting policies of [inancial assets in section (g) Financial instruments — initial recognition and subsequent
measurement

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received consideration (or an amount of
consideration is due) from the customer. If a customer pays consideration before the company transfers goods or services to the customer. a contract
liability is recognised when the payment is made or the payment is due (whichever is earlier). Contract liabilities are recognised as revenue when the
Company performs under the contract

(This space has been intentionally left blank)
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(i)

(1))

(k)

Foreign currencies

The Company’s financial statements are presented in INR. which is also the Company’s functional currency.

Transactions and balances

Transactions in foreign currencies are initially recorded by the Company at [unctional currency spot rates at the date the transaction first qualifies for
recognition. However. for practical reasons. the Company uses average rate if the average approximates the actual rate at the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting date.

Exchange differences arising on the settlement or translation of monetary items are recognised in the statement of profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the initial
transactions. Non-monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value is
determined. The gain or loss arising on translation of non-monetary items measured at fair value is treated in line with the recognition of the gain or loss
on the change in fair value of the item (i.e.. translation differences on items whose fair value gain or loss is recognised in OCI or profit or loss are also
recognised in OCT or profit or loss. respectively).

Retirement and other employee benefits

Retirement benelit in the form of provident fund is a defined contribution scheme. The Company has no obligation. other than the contribution pavable to
the provident fund. The Company recognizes contribution payable to the provident fund scheme as an expense. when an employee renders the related
service.

The Company operates a defined benefit plan for its emplovees for gratuity. The costs of providing benefits under this plan 1s determined on the basis of
actuarial valuation at each vear end using the projected unit credit method.

Remeasurements. comprising of actuarial gains and losses. the effect of the asset ceiling. excluding amounts included in net interest on the net defined
benefit liability and the return on plan assets (excluding amounts included in net interest on the net defined benefit liability). are recognised immediately
in the balance sheet with a corresponding debit or credit to retained carnings through OCT in the period in which they occur. Remeasurements are not
sified to the statement of profit and loss in subsequent periods.

S,

recla

Past service costs are recognised in the statement of profit or loss on the earlier of:

- The date of the plan amendment or curtailment. and

- The date that the Company recognises related restructuring costs

Net interest is calculated by applyving the discount rate to the net defined benefit liability or asset. The Company recognises the following changes in the
net defined benefit obligation as an expense in the statement of profit and loss:

(i) Service costs comprising current service costs. past-service costs. gains and losses on curtailments and non-routine settlements: and

(i1) Net interest expense or income

Accumulated leave. which is expected to be utilized within the next 12 months. is treated as short-term employee benefit. The Company measures the
expected cost of such absences as the additional amount that it expects to pay as a result of the unused entitlement that has accumulated at the reporting
date.

The Company treats accumulated leave expected to be carried forward bevond twelve months. as long-term eniplovee benefit for measurement purposes
Such long-term compensated absences are provided for based on the actuarial valuation using the projected unit credit method at the reporting date
Actuarial gains losses are immediately taken to the statement of profit and loss and are not deferred. The obligations are presented as current liabthities in
the balance sheet if the entity does not have an unconditional right to deter the settlement for at least twelve months after the reporting date

Taxes
Tax expense comprises current tax expense and deferred tax.
Current income tax
Current income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation authorities in accordance with
the Income Tax Act. 1961 enacted in India. The tax rates and tax laws used to compute the amounts are those that are enacted or substantively enacted. at
the reporting date
Current income tax relating to items recognised outside the statement of profit and loss is recognised outside the statement of profit and loss (either in
OCI or in equity). Current tax items are recognised in corrclation to the underlying transaction either in OCI or directly in equity Management
periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to interpretation and
establishes provisions where appropriate.
Deferred tax
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities and their carrying amounts for
financial reporting purposes at the reporting date.
Deferred tax liabilities are recognised for all taxable temporary differences except:
- where deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a business combination and.
at the time of the transaction. affects neither the accounting profit nor taxable profit or loss
- In respect of taxable temporary differences associated with investments in subsidiaries. associates and interests in joint ventures. when the timing of
the reversal of the temporary differences can be controlled and it is probable that the temporary differences will not reverse in the foreseeable future.

Detferred tax assets are recognised for all deductible temporary differences. the carry forward of unused tax credits and any unused tax losses

Deferred tax assets are recognised to the extent that it is probable that taxable profit will be available against which the deductible temporary differences.
and the carry forward of unused tax credits and unused tax losses can be utilised. except

- When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of an asset or liability in a transaction
that is not a business combination and. at the time of the transaction. affects neither the accounting profit nor taxable profit or loss

- In respect of deductible temporary differences associated with investments in subsidiaries. associates and mterests in joint ventures. deferred tax assets
are recognised only to the extent that it is probable that the temporary differences will reverse in the foreseeable future and taxable profit will be available
against which the temporary differences can be utilised.
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(q)

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

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

Deferred tax relating to items recognised outside the statement of profit or loss is recognised outside the statement of profit or loss (either in OCI or in
equity). Deferred tax items are recognised in correlation to the underlving transaction either in OCI or directly in equity

Earnings Per Share (EPS)

Basic EPS amounts are calculated by dividing the net profit for the period attributable to equity sharcholders (after deducting preference dividends and
attributable taxes) by the weighted average number of equity shares outstanding during the period. The weighted average number of equity shares
outstanding during the period is adjusted for events such as bonus issue. bonus element in a rights issue. share split. and reverse share split (consolidation
of shares) that have changed the number of equity shares outstanding. without a corresponding change in resources.

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

General

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of past event. it is probable that an outtlow of
resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation.
Where the Company expects some or all of a provision to be reimbursed. for example under an insurance contract. the reimbursement is recognized as a
separate asset but only when the reimbursement is virtually certain. The expense relating to any provision is presented in the statement of profit or loss

net off any reimbursement.

If the effect of the time value of money is material. provisions are discounted using a current pre-tax rate that reflects. when appropriate. the risks specific
to the liability. When discounting is used. the increase in the provision due to the passage of time is recognised as a finance cost. These estimates are
reviewed at each reporting date and adjusted to reflect the current best estimates.

Decom oning liability

The Company records a provision for decommissioning costs to dismantle and remove the leaschold improvements from the leased premis
Decommissioning costs are provided at the present value of expected costs to settle the obligation using estimated cash flows and are recognised as part
of the cost of the particular asset. The cash flows are discounted at a current pre-tax rate that reflects the risks specific to the decommissioning liability.
The unwinding of the discount is expensed as incurred and recognised in the statement of profit and loss as a finance cost. The estimated future costs of
decommissioning are reviewed annually and adjusted as appropriate. Changes in the estimated future costs or in the discount rate applied are added to or
deducted from the cost of the asset

S.

Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-occurrence of one
or more uncertain future events bevond 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 its existence in the financial
statements unless the possibility of an outflow of resources embodying economic benefits is remote

Contingent liabilities and commitments are reviewed by the management at each balance sheet date.

Cash and cash equivalent

s with an original maturity of three months or

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposi
less. that are readily convertible to a known amount of cash and subject to an insignificant risk of changes in value.

For the purpose of the Standalone statement of cash flows, cash and cash equivalents consist of cash and short-term deposits. as detined above. net of
outstanding bank overdrafts as they are considered an integral part of the Company’s cash management.

Segment accounting policies

Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision maker, The Company is
engaged in the engineering design service. which constitutes its single reportable segment.

Fair value measurement

The Company measures tinancial 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. The fair value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either:

- In the principal market for the asset or liability. or
- In the absence of a principal market. in the most advantageous market for the asset or liability

I'he principal or the most advantageous market must be accessible by the Company.

I'he fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or hability. assuming
that market participants act in their economic best interest.

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

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value.
maximising the use of relevant observable inputs and minimising the use of unobservable inputs.
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All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy. described
as follows. based on the lowest level input that is significant to the fair value measurement as a whole:

- Level 1 Quoted (unadjusted) market prices in active markets tor identical assets or liabilities

- Level 2 Valuation techniques for which the lowest level input that is significant to the fair value measurement is directly or indirectly observable

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

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 re-assessing 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

Use of judgements, estimates and assumptions

The preparation of the Company’s financial statements requires management to make judgements, estimates and assumptions that affect the reported
amounts of revenues, expenses. assets and liabilities. and the accompanying disclosures. and the disclosure of contingent liabilities. Uncertainty about
these assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in
future periods.

Other disclosures relating to the Company’s exposure to risks and uncertainties includes:

Capital management (refer note 31)

Financial risk management objectives and policies (refer note 34)

Sensitivity analyses disclosures (refer note 32 and 34)

Judgments
In the process of applving the Company’s accounting policies. management has made the following judgements. which have the most significant effect
on the amounts recognised in the financial statements

Leases

The Company enters into leasing arrangements for various assets. The classification of the leasing arrangement as a finance lease or operating lease is
based on an assessment of several factors. including, but not limited to. transfer of ownership of leased asset at end of lease term. lessee’s option to
purchase and estimated certainty of exercise of such option. proportion of lease term to the asset’s economic life. proportion of present value of minimum
lease payments to fair value of leased asset and extent of specialised nature of the leased asset.

The Company cannot readily determine the interest rate implicit in the lease. therefore. it uses its incremental borrowing rate (IBR) to measure lease
liabilities. The IBR is the rate of interest that the Company would have to pay to borrow over a similar term. and with a similar security. the funds
necessary to obtain an asset of a similar value to the right-of-use asset in a similar economic enyironment.

The Company estimates the [BR using observable inputs (such as market interest rates) when available and is required to make certain entity-specific
estimates

I'he Company has lease contract that include extension and termination options. The Company applies judgement in evaluating whether it is reasonably
certain whether to exercise the option «w renew or terminate the lease. That is. it considers all relevant factors that creaté an economic incentive for it to
exercise either the renewal or termination: After the commencement date. the Company reassesses the lease term if there is a significant event or change
in circumstances that is within its cortrol and affects its ability to exercise or not to exercise the option to renew or to terminate (¢ g.. construction of
significant leasehold improvements or significant customisation to the leased asset)

Estimates and assumptions

I'he key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date. that have a significant risk of causing a
material adjustmeni to the carrying amounts of assets and liabilities within the next financial year. are described below., The Company based its
assumptions and estimates on parameters available when the financial statements were prepared. Existing circumstances and assumptions about future
developments. however. may change due to market changes or circumstances arising that are bevond the control of the Company. Such changes are
reflected in the assumptions when they occur

Impairment of non-financial assets

Impairment exists when the carrving value of an asset or cash generating unit exceeds its recoverable amount. which is the higher of its fair value less
costs of disposal and its value in use. The fair value less costs of disposal calculation is based on available data from binding sales transactions.
conducted at arm’s length. for similar assets or observable market prices less incremental costs for disposing of the asset. The value in use caleulation is
based on a Discounted Cash Flow (DCF) model The cash flows are derived from the budget for the next five years and do not include restructuring
activities that the Company is not vet committed to or significant future investments that will enhance the asset’s performance of the CGU being tested
The recoverable amount is sensitive to the discount rate used for the DCF model as well as the expected future cash-inflows and the growth rate used for
extrapolation purposes. These estimates are most relevant to goodwill and other intangibles with indefinite useful lives recognised by the Company

Useful life of assets considered for depreciation of property, plant and equipment

The charge in respect of periodic depreciation is derived after determining an estimate of an asset’s expected useful life and the expected residual value
at the end of its life. The useful lives and residual values of Company's assets are determined by management at the time the asset is acquired and
reviewed at each financial vear end. The useful lives are based on technical advice. prior asset usage experience and the risk of technological

obsolescence.

Impairment allowance for doubtful debts

Trade receivables do not carry any interest and are stated at their nominal value as reduced by appropriate allowances for estimated irrecoverable
amounts. Under Ind AS. impairment allowance has been determined based on Expected Credit Loss (ECL) model. Estimated irrecoverable amounts are
based on the ageing of the receivable balance and historical experience. Individual trade receivables are written offif the same are not collectible.
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Taxes

Significant management judgement is required to determine the amount of deferred tax assets that can be recognised. based upon the likely timing and
the level of future taxable profits together with future tax planning strategies.

Defined benefit plans (gratuity benefits)

The cost of defined benefit gratuity plan and other post-employvment benefits are determined using actuarial valuations. An actuarial valuation involves
making various assumptions that may differ from actual developments in the future. These include the determination of the discount rate. future salary
increases and mortality rates. Due to the complexities involved in the valuation and its long-term nature. a defined benefit obligation is highly sensitive to
changes in these assumptions. All assumptions are reviewed at each reporting date.

The parameter most subject to change is the discount rate. In determining the appropriate discount rate for plans operated in India. the management
considers the interest rates of government bonds.

The mortality rate is based on publicly available mortality tables for India. Those mortality tables tend to change only at interval in response to
demographic changes. Future salary increases and gratuity increases are based on expected future inflation rates

Further details about gratuity obligations are given in Note 32.

“air value measurement of financial instruments

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted prices in active
markets. their fair value is measured using valuation techniques including the DCF model. The inputs to these models are taken from observable markets
where possible. but where this is not feasible. a degree of judgement is required in establishing fair values. Judgements include considerations of inputs
such as liquidity risk. credit risk and volatility. Changes in assumptions about these factors could affect the reported fair value of financial instruments.
See Note 33 for further disclosures.

Provision for decommissioning

The Company has recognised a provision for decommissioning obligations relating to leasehold improvements. In determining the fair value of the
provision. assumptions and estimates are made in relation to discount rates. the expected cost to dismantle and remove the set up from the leased
premises and the expected timing of those costs. The carrying amount of the provision as at March 31. 2026 was Rs. 6.35 lakhs (March 31.2025: Rs 5.82

lakhs). The Company estimates that the costs would be realised upon the expiration of the respective leases and calculates the provision using the DCF

method based on the following assumptions:
- Estimated cost — 1 months' rent for respective leased premises
- Discount rate - 9%

2.3 Changes in accounting policies and disclosures
There are no new accounting policies applied during the current year

2.4 Climate — related matters
The Company considers climate-related matters in estimates and assumptions, where appropriate. This
s might not currently have a sign

ssessment includes a wide range of possible
ant impact on

impacts on the Company due to both physical and transition risks. Even though climate-related ris
measurement, the Company is closely monitoring relevant changes and developments.

(]
h

New and amended standards
The following are the standards and amendments. which are effective for annual periods beginning on or after April 1. 2025, The Company has not carly
adopted any standard. interpretation or amendment that has been issued but is not yet effective

(i) Amendments to Ind AS 21 - Lack of exchangeability

I'he Ministry of Corporate Affairs (MCA) notified the Companies (Indian Accounting Standards) Amendment Rules, 2025, which amend Ind AS 21. The
[ffects of Changes in Foreign Exchange Rates to specify how an entity should assess whether a currency is exchangeable and how it should determine a
spot exchange rate when exchangeability is lacking. The amendments also require disclosure of information that-enables users of its financial statements
to understand how the currency not being exchangeable into the other currency affects. or is expected to affect. the entity’s financial performance.
financial position and cash flows.

The amendments are effective for annual reporting periods beginning on or after April 1, 2025, When applying the amendments. an entity cannot restate
comparative information.

The amendments do not have a material impact on the Company s financial statements.

(ii) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants

In August 2023, the MCA notified amendments to paragraphs 69 to 76 of Ind AS 1 to specity the requirements for classitving liabilities as current or non-
current. The amendments clarify:

- What is meant by a right to defer settlement

- That a right to defer must exist at the end of the reporting period.

- That classification is unaffected by the likelihood that an entity will exercise its deferral right

- That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms of a liability not impact its classitication

In addition. a requirement has been introduced to require disclosure when a liability arising from a loan agreement is classitied as non-current and the
entity’s right to defer settlement is contingent on compliance with future covenants within twelve months.

If there 1s a breach of a material covenant of a long term loan arrangement on or before the end of the reporting period. resulting in the liability becoming
pavable on demand as at the reporting date. and the lender agrees—after the reporting period but before the financial statements are approved for
issue——not to demand repavment for at least 12 months as a consequence of the breach. this shall be treated as an adjusting event. Accordingly. the entity
is not required to classifv the liability as current.

The amendments have not had an impact on the classification of Company’s liabilities.
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(iii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements

In August 2025 the MCA notified amendments to Ind AS 7 Statement of Cash Flows and Ind AS 107 Financial Instruments: Disclosures to clarify the
characteristics of supplier finance arrangements and require additional disclosure of such arrangements. The disclosure requirements in the amendments
are intended to assist users of financial statements in understanding the effects of supplier finance arrangements on an entity’s liabilities. cash flows and
exposure to liquidity risk.

The amendments had no impact on the Company’s financial statements as the Company had not entered into supplier finance arrangements.

(iv) International Tax Reform—Pillar Two Model Rules — Amendments to Ind AS 12

In August 2025, the MCA notified amendments to Ind AS 12 Income Taxes in response to the OECD’s BEPS Pillar Two rules and include:

- A mandatory temporary exception to the recognition and disclosure of deferred taxes arising from the jurisdictional implementation of the Pillar Two
model rules: and

- Disclosure requirements for affected entities to help users of the financial statements better understand an entity’s exposure to Pillar Two income taxes
arising [rom that legislation, particularly before its effective date.

The mandatory temporary exception - the use of which is required to be disclosed - applies immediately. The remaining disclosure requirements apply
for annual reporting periods beginning on or after April 1. 2025_ but not for any interim periods ending on or before March 31. 2026

The amendments had no impact on the Company’s financial statements as the Company is not in scope of the Pillar Two model rules.

Standards notified but not yet effective
The new and amended standards that are notified by the Ministry of Corporate Affairs (MCA). but not yet effective. up to the date of issuance of the
Company’s financial statements are disclosed below The Company will adopt these amendments to the standards. when they become effective

(i) Amendments to Ind AS 1 - Classification of Liabilities as Current or Non-current and Non-current Liabilities with Covenants

In accordance with Ind AS 1 currently applicable. breach of an immaterial covenant is ignored deciding in current vs. non-current classification of
liabilities. Also. in case of breach of a material covenant of a non-current loan on or before the reporting date, the entity can obtain waiver from the lender
after the reporting date and continue to classify the loan as non-current liability.

In accordance with changes to Ind AS 1 already notified by the MCA. the above relaxations to classify loan as non-current liability will not be available
from FY 2026-27 onward and need to be applied retrospectively. Consequently:

"= A breach of either material or immaterial covenant will trigger current classification of liability.

- To continue classifving loan as non-current liability. entities will need to obtain waiver from the breach on or before the reporting date.

The Company is currently assessing the impact the amendments will have on its financial statements.

(This space has been intentionally left blank)
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3 Property, plant and equipment

Cost

As at April 01, 2024
Additions

Disposals

As at March 31, 2025
Additions

Disposals

As at March 31, 2026

Depreciation

As at April 01, 2024
Charge for the year
Disposals

As at March 31, 2025
Charge for the year
Disposals

As at March 31, 2026

Net block
As at March 31, 2026
As at March 31, 2025

a. Decommissioning cost

decommissioning the premises as a result of improvements made to the premises (refer note 13).

4 Other intangible assets
Cost

As at April 01,2024
Additions
Disposals
As at March 31, 2023
Additions
Disposals
As at March 31, 2026

Amortisation

As at April 01,2024
Charge for the year
Disposals

As at March 31, 2025
Charge for the year
Disposals

As at March 31, 2026

Net block
As at March 31, 2026

Computers Furniture and Office Leaschold Total
fixtures equipment improvements
170.43 36.92 58.49 137.46 403.30
444 - 7.54 - 11.98
174.87 36.92 66.03 137.46 415.28
30.37 0.30 0.35 4.22 35.24
205.24 37.22 66.38 141.68 450.52
105.32 30.55 43.18 74.73 253.78
30.35 2,50 6.56 15.64 55.05
135.67 33.05 49.74 90.37 308.83
29.95 2.26 7.15 16.01 55.37
165.62 35.31 56.89 106.38 364.20
39.62 1.91 9.49 35.30 86.32
39.20 3.87 16.29 47.09 106.45
A provision has been recognised for decommissioning costs associated with the premises taken on lease. The Company is committed to
Computer Total
Software
80.52 80.52
80.52 80.52
80.52 80.52
67.28 67.28
6.47 6.47
73.75 73.75
4.79 4.79
78.54 78.54
1.98 1.98
6.77 6.77

As at March 31, 2025

(This space has been intentionally left blank)
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Financial Assets
Loans March 31,2026 March 31, 2025

Non-current
Unsecured. considered good
Inter-corporate deposit to related parties [refer note 28 and note (i) below] - 500.00

- 500.00

Current
Unsecured. considered good
Inter-corporate deposit to related parties [refer note 28 and note (i) below] 500.00 -

500.00 -

(i) The Company had given an inter-corporate deposit (ICD) to AXISCADES Technologies Limited (ACTL). the holding
company. amounting to Rs. 300 lakhs. with repayment date October 30, 2026. at an interest rate of 1 1% per annum.

Disclosure required under Section 186(4) of the Companies Act, 2013
Included in loans are inter-corporate deposits the particulars of which are disclosed below as required by Section 186(4)
of the Companies Act. 2013

Name of the loance  Rate of interest Due date Secured/ Purpose March 31,2026  March 31, 2025
unsecured
ACTL 11% October 30. 2026 Unsecured ~ Working 500.00 500.00
capital
requirements
500.00 500.00

(i) The loans have been utilised for meeting their working capital requirements
(ii) Loans are non-derivative financial assets which generate a fixed interest income for the Company and are measured at
amorised cost. The carrying value may be affected by changes in the credit risk of the counter parties.

Other financial assets March 31,2026  March 31, 2025

Non-current
(Unsecured, considered good)
Carried at amortised cost

Accrued interest but not due on inter-corporate deposits (refer note 28) - 61.88

Security deposits 30.33 27.85

Loans to employees 12.20 21.95
42.53 111.68

Current

Carried at amortised cost

Security deposits. unsecured considered doubtful 24.51 24.51
24.51 2451

Less: Allowance for doubtful security deposits (24.51) (24.51)

(Unsecured, considered good)

Accrued interest but not due on inter-corporate deposits (refer note 28) 12.21 -

L.oans to employees 18.27 53.75

Other receivables 0.86 0.86

Unbilled revenue* 208.62 7.50

239.96 62.11

*out of the above. Rs. 155.28 lakhs (March 31. 2025 - Rs. 7.50 lakhs) receivable from related parties - refer note 28
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Notes to financial statements for the year ended March 31, 2026
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(All amounts in Rs. lakhs, unless otherwise stated)

7 Non-current tax asset, net March 31,2026  March 31, 2025
Advance income tax (net of provision for tax) 8.66 47.14
8.66 47.14
8 Other assets March 31,2026 March 31, 2025
Non-current
Unsecured,
Prepaid expenses 0.84 -
0.84 -
Current
Prepaid expenses 2691 52.62
Balances with statutory/ government authorities 0.79 71.59
Advance to suppliers 0.66 2.03
28.36 126.24

(This space has been intentionally left blank)
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(All amounts in Rs. lakhs, unless otherwise stated)

9 Investments
Investment in quoted mutual funds (at fair value through profit and loss)

1

Trade receivables

(carried at amortised cost)

Current

ate value of unquoted investments
ate book value of quoted investments

Trade receivables from related parties [refer note 28 and note (i) below]

Trade receivables from others

Impairment allowance (allowance for bad and

doubtful debts)

Total trade receivables

Break-up for security details-

Secured, considered good

March 31, 2026

March 31, 2025

431.63 1.207.06
431.63 1,207.06
431.03 1.207.06
431.63 1.207.06
431.63 1.207.06

March 31, 2026

March 31, 2025

1.809.68

786.87

17.20 -
1,826.88 786.87

(1.60) (1.60)
1,825.28 785.27

March 31, 2026

March 31, 2025

Unsecured. considered good 1.825.28 78537
Trade receivables which have significant increase in credit risk 1.60 1.60
Trade receivables - credit impaired - ”
1,826.88 786.87
Impairment Allowance (allowance for bad and doubtful debts)
Trade receivables which have significant increase in credit risk (1.60) (1.60)
Total trade receivables 1,825.28 785.27
Set out below is the movement in the allowance for expected credit losses of trade receivables March 31,2026 March 31, 2025
Asat April 1 1.60 =
Provision for expected credit losses (refer note 23) - 1.60
As at March 31 1.60 1.60
Trade receivables ageing schedule as ai March 31, 2026
Unbilled Current Outstanding for the following periods from the due date of payment B
(m;I‘:Jthl(;:l) " bl:l:::" “:0:1": b 5 m:::?s— 1 1-2 years 2-3 years More than 3 years b

(1) Undisputed trade receivables- 20862 1561 470 32 37692 76243 - - 1,825.28
considered good
(i) Undisputed trade receivables- which - - - - 1.60 - - 1.60
have significant increase in credit risk
(iii) Undisputed trade receivables- credit . - - - - - - -
impaired
(iv) Disputed trade receivables- - - - - - - - -
considered good
(v) Disputed trade receivables- which - - - - - - - -
have significant increase in credit risk
(vi) Disputed trade receivables- credit - - - - - - -
impaired

208.62 15.61 470.32 576.92  764.03 - - 1,826.88

(This space has been intentionally left blank)
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Notes to financial statements for the year ended March 31, 2026
CIN: U72900KA2006PTC049241

(All amounts in Rs. lakhs, unless otherwise stated)

Trade receivables ageing schedule as at March 31, 2025

Unbilled  Current

Outstanding for the following periods from the due date of payment

(included in butnot  Lessthan6 6 months-1  1-2 .8 vears More than 3 Total
note 6) due months vear years ~ vears

(i) Undisputed trade receivables- 7.50 77694 8.33 - - - - 785.27
considered good
(1) Undisputed trade receivables- which - - 1.60 # s - - 1.60
have significant increase in credit risk
(iii) Undisputed trade receivables- credit - - - - - - -
impaired
(iv) Disputed trade receivables- - - - - - - - -
considered good
(v) Disputed trade receivables- which - - - - - - - -
have significant increase in credit risk
(vi) Disputed trade receivables- credit - - - - - - - -
impaired

7.50  776.94 9.93 - - - - 786.87
Notes:

(i) Of the total trade receivables outstanding as at March 31, 2026, ¥1.247.77 lakhs is receivable from

Company holding 24°6 equity shares. During the year ended March 31. 2026, the Company. along with its sharcholders. AXISCADES Technologies
Limited ("AXISCADES") and Studec. entered into a Settlement Agreement dated March 16. 2026. Pursuant to the Settlement Agreement. Studec agreed to
settle the outstanding dues of T1.247.77 lakhs under the existing arrangements between the parties. Accordingly. management believes that the receivable
is fully recoverable and. therefore. no provision for expected credit loss has been recognised against the outstanding balance. The Settlement Agreement
also provides for the acquisition by AXISCADES of the 24% equity shares held by Studec in the Company for a consideration of USD 1.5 million. subject
to fulfilment of specified contractual conditions. As at March 31. 2026. the conditions precedent and closing formalities under the Settlement Agreement

were pending completion.

(ii) No trade and other receivables are due from directors or other officers of the Company either severally or jointly with any other person.

Studec SAS ("Studec”). a minority sharcholder of the

(iii) Trade receivables are non-interest bearing and are generally on terms of 90 to 150 days. They are recognised at their original invoice amount which

represent their fair value on initial recognition.

(iv) For terms and conditions relating to related party receivables. refer note 28,

Cash and cash equivalent

Balances with banks :
-On current account
Cash on hand

For the purposes of statement of cash flow. cash and cash equivalent comprises of the following:

Balances with banks :
-On current account
Cash on hand
Cash and cash equivalent reported in cash flow statement

™~

Bank balances other than cash and cash equivalent

Deposits with original maturities more than three months but less than twelve months

Breakup of financial assets carried at amortised cost

Cash and cash equivalent (refer note 11)

Bank balances other than cash and cash equivalent (refer note 12)
Trade receivable (refer note 10)

Loans (refer note 5)

Other non-current financials assets (refer note 6)

Other current financials assets (refer note 6)

March 31,2026 March 31,2025

2779 m95
0.38 0.50
28.17 80.45
2799 79.93
0.38 0.50
28.17 80.45

March 31,2026 March 31, 2025

50.00

50.00

50.00

50.00

March 31,2026 March 31, 2025
2817 80.45

50.00 50.00

1.82528 785.27
500.00 500.00

4253 111.68

23996 62.11
2,685.94 1,589.51
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Cades Studece Technologies (India) Private Limited
Notes to financial statements for the year ended March 31, 2026

CIN:

U72900KA2006PTC049241

(All amounts in Rs. lakhs, unless otherwise stated)

13 Equity share capital

(a)

(b)

(¢)

(d)

(e)

Authorised share capital
Equity shares of Rs. 10 cach (March 31.

2025

Issued, subscribed and paid-up share capital

Equity shares of Rs. 10 each (March 31.

2025

March 31, 2026

March 31, 2025

Rs. 10 each)

- Rs.10 each). fully paid-up

Number of Amount Number of Amount
shares (in shares (in
lakhs) lakhs)
625 62.50 6.25 62.50
6.25 62.50 6.25 62.50
6.23 62.50 8725 62.50
6.25 62.50 6.25 62.50

Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting period:

Equity shares
At the beginning of the year

Add: Issued. subscribed and paid up during the year

Outstanding at the end of the year

Terms and rights attached to equity shares
The Company has only one class of equity shares having a par value of Rs. 10 per share. Each share holder is entitled to one vote per share

held.

March 31, 2026

March 31, 2025

Number of Amount Number of Amount
shares (in shares (in
lakhs) lakhs)
6.25 62.50 6.23 62.50
6.25 62.50 6.25 62.50

The dividend. if any, proposed by the Board of Directors is subject to the approval of the sharcholders in the ensuing Annual General
Meeting and shall be payable in Indian rupees. In the event of liquidation of the Company. the shareholders will be entitled to receive
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 sharcholders.

Details of shares held by the Holding Company
Out of the equity shares issued by the Company. shares held by the holding company are as below :
March 31, 2026

AXISCADES Technologies Limited. the holding

company

Details of sharcholders holding more than 5% shares in the Company

Name of the share holders

Equity shares of Rs. 10 each, fully paid
AXISCADES Technologies Limited

Studec SAS

March 31, 2025

Number of Amount Number of Amount
shares (in shares (in
lakhs) lakhs)
4.75 47.50 4.75 47.50

March 31, 2026

March 31, 2025

Number of Percentage Number of  Percentage
shares (in shares (in
lakhs) lakhs)
4.75 76.00% 475 76.00%
1.50 24.00% 150 24.00%

As per the records of the Company. including register of sharcholders / members and other declaration received from sharcholders regarding

beneficial interest. the above share holding represents both legal and beneficial ownership ol the shares

In the period of five years immediately preceding the balance sheet date. the Company has not issued any shares pursuant to contract

without payment being received in cash or any bonus shares or has bought back any shares.

Details of shares held by promoter

As at March 31, 2026

Particulars

Promoter name

No. of shares (in

Change during

No. of shares

% of total

% of change

fully paid up

Equity shares of Rs. 10 each.

AXISCADES
Technologies Limited

lakhs) at the year (in lakhs) at  [shares during the
beginning of the the end of the vear
year year

475 - 475 76.00% -

As at March 31, 2025

Particulars

Promoter name

No. of shares (in
lakhs) at
beginning of the
vear

Change during
the year

No. of shares
(in lakhs) at
the end of the
year

% of total
shares

% of change
during the
vear

Equity shares of Rs. 10 each.

AXISCADES
Technologies Limited

4.75

76.00%
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Cades Studee Technologies (India) Private Limited

Notes to financial statements for the year ended March 31, 2026
CIN: U72900KA2006PTC049241

(All amounts in Rs. Iakhs, unless otherwise stated)

14 Other equity March 31, 2026 March 31, 2025
Security premium 656.83 656.83
Retained carnings 2,151.71 2.087.79

2,808.54 2,744.62

Refer Statement of Changes in Equity. for movement in other equity.

Nature and purpose

(i) Securities premium: Securities premium is used to record the premium on issue of shares and is utilised in accordance with
the provisions of Companies Act, 2013,

(ii) Retained earnings: Retained earnings are the accumulated profits that the Company has earned till date. Retained carnings
include re-measurement loss/ (gain) on defined benefit plans. net of taxes that will not be classified to the Statement of Profit or
Loss.

15 Provisions March 31,2026  March 31, 2025

Non-current
Defined benefit liability

Gratuity (refer note 32) 156.36 151.71
Provision for decommissioning liability - refer note (a) below 6.34 5.82
162,70 157.53

Current

Defined benefit liability

Gratuity (refer note 32) 50.18 50.27
Compensated absences 30.74 16.83
80,92 67.10

Note (a)-

Decommissioning liability

The Company has recognised a provision for asset retirement obligation associated with premises taken on lease. In determining
the fair value of the provision. assumptions and estimates are made in relation to the discount rates. the expected cost to
dismantle and remove furniture and fixtures from the leased premises and the expected timing of these costs. The carrying
amount of the provision as at March 31. 2026 is Rs. 6.34 lakhs (March 31, 2025: Rs. 5.82 lakhs). The Company estimates the
costs would be realised within 3 - 4 years time upon the expiration of the lease and calculates the provision using the DCF
method based on the following assumptions:

1) Estimated range of cost : [ month lease rental expense
2) Discount rate : 9 percent per annum (March 31, 2025: 9 percent per annum)

March 31,2026  March 31, 2025

Balance at the beginning ol the vear 5,82 5.34
Unwinding of discount 032 0.48
Reversed during the year - -
Provision at the end of the year 6.34 5.82

(This space has been intentionally left blank)
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Notes to financial statements for the year ended March 31, 2026
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(All amounts in Rs. lakhs. unless otherwise stated)

16 Trade payables March 31, 2026

March 31, 2025

Total outstanding dues of micro enterprises and small enterprises [refer note -
(1) below]

Total outstanding dues of creditors other than micro enterprises and small 12145
enterprises

14.80

14.80

Trade pavables are non-interest bearing and are normally settled on 30 to 60 day terms.

Trade Payables ageing schedule as at March 31, 2026

Outstanding for the following periods from the
Not due  due date of payment

<l year 1-2years 2-3 years >3 years

Total

(1) Total outstanding dues of micro - - - - -
enterprises and small enterprises

(11) Total outstanding dues of 12145 - - - -
creditors other than micro enterprises

and small enterprises

(iii) Disputed dues of micro 2 5 - - -
enterprises and small enterprises

(iv) Disputed dues of creditors other E & 4 % f
than micro enterprises and small
enterprises

121.45

121.45 - - » -

121.45

Trade Payables ageing schedule as at March 31, 2025

Outstanding for the following periods from the
Not due  due date of payment

<1year 1-2years 2-3 years >3 years

Total

(1) Total outstanding dues of micro - - - - -
enterprises and small enterprises

(i1) Total outstanding dues of 14.80 - - - -
creditors other than micro enterprises

and small enterprises

(iii) Disputed dues ol micro - - - - -
enterprises and small enterprises

(1v) Disputed dues of creditors other - - - - -
than micro enterprises and small
enterprises

14.80

14.80 - - - -

14.80

(i) Details of dues to micro and small enterprises as defined under the MSMED Act, 2006

March 31, 2026

March 31, 2025

The principal amount and the interest due thereon remaining unpaid to any

supplier as at the end of each accounting year
Principal amount due to micro and small enterprises -
Interest due on above -

The amount of interest paid by the buyer in terms of section 16 of the -
MSMED Act 2006 along with the amounts of the payment made to the

supplier beyond the appointed day during each accounting year.

The amount of interest due and pavable for the period of delay in making =
payment (which have been paid but bevond the appointed day during the

vear) but without adding the interest specified under the MSMED Act 2006

The amount of interest accrued and remaining unpaid at the end of cach -
accounting year

The amount of further interest remaining due and payable even in the -
succeeding vears. until such date when the interest dues as above are actually

paid to the small enterprise for the purpose of disallowance as a deductible

expenditure under section 23 of the MSMED Act 2006

The disclosure with regards to Micro and Small enterprises Development Act. 2006 is based on the information collected by the
Management on the inquiries made with the creditors. which have been relied upon by the auditors. As at March 31. 2026 and

March 31. 2025 there were no parties registered under the said Act.

"~
Olog,™
(

\\.
\1/@ AN
~. \




Cades Studee Technologies (India) Private Limited

Notes to financial statements for the year ended March 31, 2026

CIN: U72900KA2006PTC049241
(All amounts in Rs. lakhs, unless otherwise stated)

17 Other financial liabilities
Dues to employees

a Break up of financial liabilities carried at amortised cost

Trade pavables (reler note 16)
Lease liability (refer note 30)
Other financial liabilities (refer note 17)

b Changes in liabilities arising from financing activities:

Opening balance of lease liabilities
Non-cash items
Accretion of interest
Lease modification
Cash flows
Closing balance of lease liabilities

I Non cash financing and investing activities

Changes in fair value of investment in mutual fund units

18 Other current liabilities

Dutics and taxes payable

(This space has been intentionally left blank)

March 31, 2026

March 31, 2025

35.87

43.56

35.87

43.56

March 31, 2026

March 31, 2025

121.45 14.80
179.40 251 .61

35.87 43.56
336.72 309.97

March 31, 2026

March 31, 2025

251.61 313.92

18.29 24.09
(90.50) (86.20)
179.40 251.61

March 31, 2026

March 31, 2025

41.49

29.01

March 31, 2026

March 31, 2025
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Cades Studec Technologies (India) Private Limited

Notes to financial statements for the year ended March 31, 2026
CIN: U72900KA2006PTC049241

(All amounts in Rs. lakhs, unless otherwise stated)

19 Revenue from operations

19.1

19.3

19.4

March 31, 2026 March 31, 2025

Sale of services

Documentation engineering services 1.660.40 1.863.48
1,660.40 1,863.48

Disaggregated revenue information

Set out below is the disaggregation of the Company's revenue from operations: March 31,2026 March 31, 2025

India 361.39 94.81

Outside India 1.299.01 1.768.67
1,660.40 1.863.48

Contract balances

Trade receivables (refer note 10) 1.826.88 785.27

Contract assets- unbilled revenue (refer note 6) 208.62 7.50

Trade receivables are non-interest bearing and are generally on terms of 90 to 130 days. In March 31. 2026 : Nil (March 31. 2025: INR 1.60 lakhs )
was recognised as provision for expected credit loss on trade receivables.

The Company classifies the right to consideration in exchange for deliverables as cither a receivable or as unbilled revenue. A receivable is a right to
consideration that is unconditional upon passage of time. Revenue in excess of invoicing are classified as contract assets (unbilled revenue) while
invoicing in excess of revenue are classified as contract liabilities (unearned revenue).

Contract assets relates to revenue earned from documentation engineering services rendered within the financial year and for which invoicing happens
subsequent to the vear end. As such. the balances of this account vary and depend on the quantum of documentation engincering services at the end of
the year.

Performance Obligation

The performance obligation is satisfied upon the providing of services as and when rendered. The Company has applied practical expedient and has
not disclosed information about remaining performance obligations in contracts. where the original contract duration is one year or less or where the
entity has the right to consideration that corresponds directly with the value of entity’s performance completed to date. Consequently. disclosure
related to transaction price allocated to remaining performance obligation is not material.

There is no difference in the contract price negotiated and the revenue recognised in the statement of profit and loss. There is no significant revenue
recognised in the current year from performance obligations satisfied in previous years.

Changes in unbilled revenue or contract assets are as follows:

Year ended Year ended
March 31, 2026 31 March 2025
Opening balance 7.50 90.00
Additions during the year 1.660.40 1.863.48
Reclassification adjustments:
- Billing from opening balance of contract assets to trade receivables (7.50) (90.00)
- Billing from contract assets transferred to trade receivables (1.451.78) (1.855.98)
Closing balance 208.62 7.50

Other income

March 31,2026 March 31, 2025

Exchange difference. net 133.08 1213
Dividend income from mutual funds 45.37 31.83
Miscellancous income 0.56 0.97

179.01 44.93

Finance income

March 31, 2026 March 31, 2025

Interest income

- from fixed deposits 3.20 3.36
- from financial assets carried at amortised cost™ 57.47 130.54
- from the unwinding of employee loan 6.13 6.31
- from Income tax refund 244 -
69.24 140.21

*out of the above. Rs.53.00 lakhs represents interest income from related parties (March 31. 2025 - Rs.128.28 lakhs) - refer note 28
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Notes to financial statements for the year ended March 31, 2026

CIN: U72900KA2006PTC049241
(All amounts in Rs. lakhs, unless otherwise stated)

22

24

[
n

26

Employee benefits expense

Salaries. wages and bonus

Contribution to provident and other funds
Gratuity expenses (refer note 32)
Provision for compensated absences
Staff welfare expense

Depreciation and amortisation expense

Depreciation on property, plant and equipment (refer note 3)

Depreciation on right-of-use asset (refer note 30)
Amortisation on intangible assets (refer note 4)

Finance costs

Net interest expense on defined benefit liability

Unwinding of discount on decommissioning cost (refer note 15)

Interest on lease liability (refer note 30)
Other expenses

Power and fuel

Travelling and conveyance
Repairs and maintenance

- Buildings

- Others

Legal and professional charges
Equipment hire charges

Software subscription charges
Communication expenses
Security charges

Payment to auditors*

Bank charges

Printing and stationary
Recruitment and training expenses
Rates and taxes

Provision for expected credit losses of trade receivables
Miscellancous expenses

* Payment to auditors
As an auditor

Statutory audit fees
Out of pocket expenses

Earnings per share (basic and diluted)

The following reflects the income and share data use in basic and diluted EPS computation

Profit after tax attributable to equity sharcholders
Weighted average number of equity shares

Basic EPS

Diluted EPS

Basic earning per share Rs.
Diluted carning per share Rs.

March 31,2020

March 31, 2025

1.196.15 1.392.66
62.59 86.39
18.43 18.76
27.13 13.10
49.43 29.51

1,353.73 1,540.42

March 31,2026

March 31, 2025

35.37 35.05
57.39 37.39

4.79 6.47
117.55 11891

March 31,2026

March 31, 2025

10.98 11.58

0,52 0.48
18.29 24.09
29.79 36.15

March 31, 2026

March 31, 2025

17 17 16.96
1.09 1.92
8.60 6.42

14.16 13.99

39.19 17.68
1.69 1.73

164.64 64.73

13.33 13.67
4.94 4.59
7.606 6.65
021 0.17
1.09 5.72
0.53 2.12
0.18 0.69

- 1.60
- 0.01
274.48 158.65

March 31,2026

March 31, 2025

7.00 6.00
0.66 0.63
7.66 6.65

March 31,2026

March 31, 2025
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Cades Studec Technologies (India) Private Limited

Notes to financial statements for the vear ended March 31, 2026
CIN: U72900KA2006PTC049241

(All amounts in Rs. lakhs, unless otherwise stated)

27 Income taxes

Statement of Profit and Loss :

March 31,2026 March 31, 2025

Current income tax

- In respect of current year 26.47 48.98
Adjustment of tax relating to earlier years 346 -
Deferred tax credit

- Relating to the origination and reversal of temporary differences (5.13) 0.37
Income tax expense reported in the statement of profit and loss 24.80 49.35

Income tax recognised in other comprehensive income
Deferred tax related to items recognised in other comprehensive income during the year

Tax impact on net re-measurement gains/ (losses) on defined benefit plans (2.07)
Tax expense reported in the other comprehensive income (2.07)

.19
19

[ SRR

Reconciliation of tax expenses and accounting profit multiplied by India's domestic tax rates for the year ended March 31, 2026 and March
31, 2025:

March 31, 2026 March 31, 2025

Accounting profit before income tax 82.55 194.49
At India's statutory income tax rate [235.17%] (March 31. 2025: 25.17%) 20.78 48.95
Adjustment in respect of current income tax of previous years 3460 -

Tax impact of non-deductible expenses for tax purposes 0.57 0.40
At the effective income tax rate of' 30.03% ( March 31, 2025 25.38 %) 24.80 49.35

Deferred tax

Balance Sheet Statement of profit and loss (including OCI)

March 31,2026 March 31, 2025 March 31, 2026 March 31, 2025
Impact of difference between depreciation charged for financial 2598 2292 3.06 2.87
reporting and expenses allowed for tax prrposes

Deferred tax relates to the follewing:

I case liabilities 45.16 63.33 (18.17) (15.63)
Right-of-usc assets (28.89) (43.33) 1444 14.45
Impact of expenditure charged to the statement of profit and loss in the 39.72 35.07 +4.65 0.89
current year but allowed for tax purposes on payment basis

Other items 6.02 6.94 (0.92) (0.76)
Net deferred tax assets 107.99 104.93

Deferred tax income - - 3.06 1.82

Reconciliation of deferred tax asset (net)

Year ended
31 March 2026

Year ended
31 March 2025

As at I April

Tax income/ (expense) during the period recognised in profit or loss
Tax income/ (expense) during the period recognised in OC1

As at 31 March

(This space has been intentionally left blank)
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{All amounts in Rs, lakhs, unless atherwise stated)
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8 Related party disclosures
i. Parties where control exists::

Nature of relationship Name of party
Holding Company AXISCADES Technologies Limited
i. Name of other related parties with whom transaction are taken place during the vear:
Entities under common control ANISCADES Acrospace & Technologies Private Limited

Mistral Solutions Private Limited
AXISCADES Technology Canada Ine.

Entitics having significant influences Studee SAS
iii. Key Management Personnel (KMP)
Director Philippe Chabalier
Director Shashidhar Srirangapatna Krishnamurthy
Director Martinez Fernandez Alfonso tw.c.E July 08. 2025)
Director KP NMohanakrishnan (w ¢.f. December 11, 2025)
Director Abhay Sharma (Step Down we.f. Devember 10. 2025)
Chicf Executive Officer Basavanna Rangaiah (w.e.f July 08, 2025)
iv. Transactions with above related parties during the vear :
Name of Related Party ;::'“ e March 31,2026 March 31, 2025
AXNISCADES Aerospace & Technologies Pavate Limited Interest income - 28.03
AXISCADES Technologies Limited Interest income §5.00 100.25
Sale of services 179.02 84.09
Studee SAS Sale of services 474.83 1.768.67
Software subscription 94.65 -
charees
AXISCADES Technolous Canada Inc Sale of services 777.38 -
Nistral Solutions Private Limited Sale of serviges 5.24 10.72
Balances with related partics are as follows &
Nanie of Related Party Nature of balance March 31,2026 March 31,2025
AXISCADES Technologies Limited Trade receivables 80.14 23.58
Unbilled revenue 50.51 7.50
AXISCADES Technalogy Canada Inc Trade receivables 479.36 -
AXISCADES Technology Canada Ine Unbilled revenue 104.77 -
Mistral Solutions Private Linuted Trade recenvables 241 0.86
Studec SAS Trade recetvables 1.2472.77 76243
Provision tor expenses 94.65 -
Loans to related parties
Parfisulars Opening Loans given|  Repayment Loan outstanding Eitegest
balance * Recelvable
ANISCADES Acrospace & Technologies
Private Limited (Fellow subsidiary)
March 31, 2026 . . . - -
March 31, 2023 31000 . 310.00 - -
AXNISCADES Technologies Limited
{Holding Company)
March 31, 2026 50000 - - 500.00 12.21
March 31,2025 1,130.00 - 650.00 500.00 61.88

Terms and conditions of transaction with related parties :

The sale to related parties are made on terms equivalent to those that prevail in amm'’s length transactions. Qutstanding balances at the year-
end are unsecured and interest free (exeept inter corporate deposit) and settlement occurs in cash. There have been no guarantees provided
or received for any related party receivables. For the year ended March 31. 2026, the Company has recorded Nil (March 31 . 2023; Rs. 1.60
Lakhs ) as an allowance for receivables relating to amounts owed by related parties. These assessment is undertaken each financial year
through examining the financial position of the related party and the market in which related party operates.

Refer note 5. for the details of loans given to its Holding Company and fellow subsidiary.

b=l

Segment reporting

The Board of Directors of the Company has been identified as the Chief Operating Decision Maker (CODM) as defined by Ind AS 108,
Operating Segments. The CODM evaluates the Company s performance and allocates resources based on an analysis of engincering
services.

The Company is predominantly engaged in the business of Technology Services and Solutions, which constitutes a single business segment
and is governed by similar set of risks and returns. The operations of the Company primarily cater to the market outside India. which the
Management views as a single segment. The Management monitors the operating results of its single segment for the purpose of making
decisions about resource allocation and performance assessment.

Three customers individually accounted for Rs. 777.38 lakhs, Rs. 474.83 lakhs and Rs. 179.02 lakhs respectively, which is more than 102
of the total revenue of the Company for the year ended March 31, 2026 and one customer accounted for Rs. 1,768.67 lakhs which is more
than 10% of the total revenue of the Company for the year ended March 31, 2035,

The Company is domiciled in India. The Company’s revenue from operations from external customers primarily relate to operations outside

——=India. Revenue from customers located in India for the year ended March 31, 2026 amounts to Rs. 361:39 lakhs (March 31, 2025; Rs. 94.81

o (
/;\iyé‘}. ,L‘?Té“s mg from outside India for the year ended March 31, 3026 amounts to Rs. 1,299 0+ wah 31, 2025: Rs. 1.768.67 lakhs).
e ~M gy

.

(\lhe non-current assets of the Company are located in India.
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30 Right-of-use assets and lease liabilities

Company as a lessee

The Company has entered into property lease for carrving out its operations. This lease is for a period of nine years. The Company’s obligations

under its leases are secured by the lessor’s title to the leased assets.

Generally. the Company is restricted from assigning and subleasing the leased assets. Lease contract include extension and termination options.

Below are the carrying amounts of right-of-use assets recognised and the movements:

March 31, 2026

March 31, 2025

Leasehold buildings

Leaschold buildings

Opening balance 172.17 229.56
Additions - -
Lease Modification - -
Deletions - -
Depreciation expense - (57.39) (57.39)
Closing carrying amount 114.78 172.17
Below are the carrying amounts of lease liabilities and the movements:
March 31,2026  March 31, 2025
Leaschold buildings  Leaschold buildings
Opening balance 251.61 31372
Additions - -
Lease Modification B =
Deletions - -
Accretion of interest (refer note 24) 18.29 24.09
Payment ol interest portion of lease liabilities (18.29) (24.09)
Payment of principal portion of lease liabilities (72.21) (62.11)
Closing carrying amount 179.40 251.61
Current 83.46 7221
Non-current 95.94 179.40
179.40 251.61

The table below provides details regarding the contractual maturities of lease liabilities as at March 31, 2026 and as at March 31, 2025 on

an undiscounted basis:

Particulars

March 31, 2026

March 31, 2025

Less than three months 23.76 2265
Three to twelve months 71.27 67.88
One to five vears 99.78 194.81
More than five years - -
194.81 285.32

The weighted average incremental borrowing rate for lease liabilities is 9.00%. with maturity at the end of March 31. 2028 for leasehold buildings.

The following are the amounts recognised in the statement of profit or loss:

March 31, 2026 March 31, 2025

Depreciation expense of right-of-use assets 57.39 57.39
Interest expense on lease liabilities 18.29 24.09
75.68 81.48

The Company had total cash outflows for leases of Rs. 90.50 lakhs for the year ended March 31, 2026 (March 31. 2025: Rs. 86.20 lakhs). There are
no non cash additions during the year (March 31. 2025 - Rs. Nil). There are no future cash outflows relating to leases that have not yet commenced.

31 Capital management

For the purpose of the Company 's capital management. capital includes issued capital. additional paid in capital and all other equity reserves
attributable to the equity sharcholders of the parent. The primary objective of the Company's capital management is to maximise the shareholder
value.

In order to achieve this overall objective. the Company's capital management. amongst other things .aims to ensure that it meets its liabilities due.
The Company manages its capital structure and makes adjustments in light of changes in cconomic conditions and the requirements of the financial
covenants. To maintain or adjust the capital structure. the Company may adjust the dividend payment to shareholders, return capital to sharcholders
or issue new shares. The Company being debt-free. capital gearing ratio is not applicable.
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32 Gratuity
The Company has provided for the gratuity liability (defined benefit plan). as per actuarial valuation carried out by an independent actuary on the
Balance Sheet date
A Defined benefit contributions
The Company makes contribution to statutory provident fund as per Employees Provident Fund and Miscellaneous Provision Act. 1952 for its
employees. This is a defined contribution plan as per Ind AS 19, Employee benefits. Contribution made during the year ended March 31. 2026 is
Rs. 62.39 lakhs (March 31. 2025 - Rs. 86.39 lakhs).
B Defined benefit plans
The Company provides gratuity for employees in India as per the Payment of Gratuity Act. 1972, Employees who are in continuous service for a
period of 3 years are eligible for gratuity. The amount of gratuity payable on retirement’ termination is the employees last drawn salary per month
computed proportionately for 13 days salary multiplied for the number of completed years of service.
The following table summarise the components of net benefit expense recognised in the statement of profit and loss and amounts recognised in
the balance sheet for the respective plans:
a) Statement of profit and loss
Net employee benefit expenses recognized in the employee cost
March 31, 2026 March 31, 2025
Emplovee benefits expense
- Current service cost 18.43 18.76
- Past service cost (refer note h below) 50.35 -
Finance cost
- Interest on defined benefit obligation 10.98 11.58
Net empioyee benefit expenses charged to statement of profit and loss 79.96 30.34
b) Balance Sheet March 31,2026 March 31, 2025
Details of provision for gratuity
Defined benefit obligation 206.54 201.98
Plan liability 206.54 201.98
¢) Changes in the present value of the defined benefit obligation are as follows: March 31, 2026 March 31, 2025
Defined benefit obligation at the beginning of the year 201.98 19218
Current service cost 18.43 18.76
Interest cost 1098 11.58
Past service cost (refer note h below) 50.35 -
Benelits paid (67.15) (29.22)
Actuarial (gain) loss due to financial assumption changes (13.61) 7.10
Actuanial loss due to experience adjustments 5.36 1.58
Defined benefit obligation at the end of the year 206.54 201.98
Non-current 156.36 151.71
Current 50.18 50.28
d) Components remeasurement losses/ (gains) in other comprehensive income
Actuartal (gain) loss due to financial assumption changes (13.61) 7.10
Actuarial loss due to experience adjustments 5.36 1.58
Remeasurement (gain)’ loss in other comprehensive income (8.25) 8.68
¢) The principal assumptions used in determining gratuity obligations for the Company’s

plans are disclosed below: March 31,2026 March 31, 2025

6.58% 6.52%

5% for 2 years, 7 5% for 2 years. 9

Discount rate
Salary escalation rate

Attrition rate
Retirement age

% for 3-5 years
and 7%
10.00%0
60 years

%y for 3-5 years
and 9% thereafter
40.00%

58 vears

Indian assured lives mortality (2012-14) ultimate [as a percentage of 100.00°0 100.00%

Indian assured lives mortality]

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

h)

A quantitative sensitivity analysis for significant assumption is as disclosed below:

Significant actuarial assumptions for the determination of the defined benefit obligation are discount rate. attrition rate. expected salary increase
and mortality. The sensitivity analysis below has been determined based on reasonably possible changes of the assumptions occurring at the end
of the reporting period. while holding all other assumptions constant. The following table summarizes the impact of change in the defined benefit
obligation resulting from the specified percentage change in the aforementioned assumptions.

Particulars March 31, 2026 March 31, 2025
Increase  Decrease Increase Decrease
Discount rate (increase or decrease by 1°0) (10.12) 11.38 (9.89) 11.09
Salary escalation rate (increase or decrease by 1%0) 6.03 (6.47) 6.67 (7.10)
Attrition rate (increase or decrease by 1%0) 0.28 (0.40) (1.42) 153
Moratlity raterale (increase or decrease by 10%0) 0.03 (0.03) (0.04) (0.04)

The sensitivity analyses above have been determined based on a method that extrapolates the impact on Defined Benefit Obligation as a result of
reasonable changes in key assumptions occurring at the end of the reporting period.

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared with the previous year.

Effect of plan on entity's future cash flows

Expected cash flows over the next: (valued on undiscounted basis) March 31,2026 March 31, 2025
Within next 12 months 52.13 51.92
Between 1-5 vears 99.66 93.26
Between 6-10 vears 38.29 37.34
Above 10 years 135.92 125.05

The average duration of defined plan obligation at the end of the reporting period is 2.20 vears (March 31. 2025: 2.25 years)

On November 21. 2025, the Government of India notified the four Labour Codes - the Code on Wages. 2019, the Industrial Relations Code,
2020. the Code on Social Security. 2020, and the Occupational Safety. Health and Working Conditions Code. 2020 - consolidating 29 existing
labour laws. The Ministry of Labour & Employment published draft Central Rules and FAQs to enable assessment of the financial impact due to
changes in regulations. The Company has considered restructured compensation of its employees with effect from April 1. 2026. and assessed the
impact of the changes. consistent with the Labour Codes. draft rules. FAQs and legal opinion. Considering the materiality and regulatory-driven,
non-recurring nature of this impact. the Company has presented such incremental impact as “Past service costs of Gratuity and Leave
encashment™ under “Exceptional Items™ in the Statement of Profit and Loss for the year ended March 31, 2026, The Company continues to
monitor the finalisation of Central State Rules and clarifications from the Government on other aspects of the Labour Code and would provide
appropriate accounting effect on the basis of such developments as needed.

(This space has been intentionally lefi blank)
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33 Fair value measurements

Financial instruments by category

The following table shows the carrying amounts and fair values of financial assets and financial liabilities as at March 31. 2026, including their levels
in the fair value hierarchy.

Particulars

. ﬁ;?::;;l Other Total
Note  FVTPL FVOCI financial carryving Level 1 Level2  Level 3
assets - N N
: liabilities amount
amortised cost
Financial assets measured at fair value
Investments (Investment in mutual fund units) 9 431.63 - - - 431.63 431.63 - -
431.63 - - - 431.63 431.63 - -
Financial assets not measured at fair value
Cash and cash equivalent (] - - 28.17 - 28.17 - - -
Bank balances other than cash and cash equivalent 12 - - 50.00 - 50.00 - - -
Trade receivables 10 - - 1.825.28 - 1.825.28 - - -
Loans 5 ~ - 300.00 - 500.00 - - -
Other financial assets 6 - - 28249 - 28249 - - -
- - 2,685.95 - 2,685.95 - - -
Financial liabilities not measured at fair value
Trade payables 16 - - - 121.45 121.45 - - -
Lease liabilities 30 - - - 179.40 179.40 - - -
Other financial liabilities 17 - - - 35.87 3387 - - -
- - - 336.72 336.72 - - -

There have been no transfers among Level 1. Level 2 and Level 3 during the vear ended March 31. 2026.

The following table shows the carrving amounts and fair values of financial assets and financial liabilities as at 31 March 2023, including their levels
in the fair value hierarchy.
Particulars

Othc'r Other Total
! e v financial . R ;
Note  FVTPL FVOCI - financial carrying Level 1 Level2  Level3
o liabilities amount
amortised cost
Financial assets measured at fair value
Investments (Investment in mutual fund units) 9 1.207 06 - - - 1.207.06 1.207 06 - -
1,207.06 - - - 1,207.06 1,207.06 - -
Financial assets not measured at fair value
Cash and cash equivalent 11 - - 80.45 - 80.45 - - -
Bank balunces other than cash and cash equivalent 12 - - 50.00 - 50.00 - - -
Trade receivables 10 - - 785.27 - 785.27 - - -
Loans 5 - - 500.00 - 500.00 - - -
Other financial assets 6 - - 173.79 - 173.79 - - -
- - 1,589.51 - 1,589.51 - 2 -
Financial liabilities not measured at fair value
Trade payables 16 - - - 14.80 14.80 - & @
Lease liabilities 30 251.61 23161 - e =
Other financial liabilities 2 - - - 43.56 43.50 - = -
- - - 309.97 309.97 - - -

There have been no transfers among Level |, Level 2 and Level 3 during the year ended March 31. 2025

The Management assess the fair value of cash and cash equivalents. bank balances other than cash and cash equivalent. trade receivables. trade payables and other
financial assets and liabilities approximate their carrving amount since the Company does not anticipates that the carrying amount would be significantly difterent
from the value that would be significantly different from the value that would eventually be received or settled. The fair value of the financial assets and liabilities is
included at the amount at which the instruments could be exchanged in a current transaction between willing parties. other than in a force liquidation sale

The fair value of loans and lease liabilities were calculated based on cash flows discounted using a current lending -~ borrowing rate and other relevant assumptions

Investments in short- term mutual funds which are classified as FVTPL are measured using net assets value at the reporting date multiplied by the quantity held.

(This space has been mientionally lefi blank)
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34 Financial risk management
The Company’s financial risk management is an integral part of how to plan and exccute its busines
management risk policy is set by the Board. The Company’s activitics expose it to a variety of financial risks: credit risk. liquidity risk
and market risk. The Company’s primary focus is to foresce the unpredictability of financial markets and seek to minimize potential
adverse effects on its financial performance. A summary of the risks have been given below.

trategies. The Company’s

(A) Credit risk

Credit risk is the risk that counterparty will not meet its obligations under a [inancial instrument or customer contract. leading to a
financial loss. The Company is exposed to credit risk from its operating activities (primarily trade receivables) and from its financing
activities. including deposits with banks and financial institutions. foreign exchange transactions and other financial instruments. The
Company only deals with parties which has good credit rating/ worthiness.

The Company operates under cost plus mark up arrangement with its significant customers.

(i) Trade receivables and contract assets

Customer credit risk is managed by the Company’s established policy. procedures and control relating to customer credit risk
management. Outstanding customer receivables are regularly monitored and credit quality of a customer is assessed and individual credit
limits are defined in accordance with this assessment.

The maximum exposure to credit risk at the reporting date is the carrying value of trade and other receivables as disclosed in note 10 and
6. The allowance for impairment in respect of trade and other receivables for the year ended March 31. 2026 is Rs. 1.60 lakhs (March
31.2025 : Rs. 1.60 Lakhs)

(ii) Financial instruments and deposits

Credit risk on cash and cash equivalent and inter-company deposits is limited as the Company generally transacts with banks and
financial institutions with high credit ratings assigned by international and domestic credit rating agencies and its own subsidiaries or
fellow subsidiarics. Investments of surplus funds. temporarily. are made only with approved counterparties, mainly mutual funds. who
meet the minimum threshold requirements under the counterparty risk assessment process.

(B

=

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 another 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.

The Company believes that the working capital is sufficient to meet its current requirements. Accordingly. no liquidity risk is perceived.

The table below provides details regarding the contractual maturitics of significant financial liabilities based on contractual undiscounted
payment at year end:

Less than3 3 months - | lyearto$s More than 5

As at March 31, 2026

months year years years
Trade payables 121.45 - - =
Lease liabilities 23.76 71.27 99.78 -
Other financial liabilities 35.87 - - -

'Ji

More than 5§

As at March 31, 2025

Less than 3

3 months - 1

1 yearto$5

months year years years
Trade payables 14.80 - - -
Lease liabilities 22.63 67.88 194.81 -
Other financial liabilities 43.56 - - -
(This space has been intentionally left blank)
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34 Financial risk management (cont'd)

(C) Market risk
Market risk is the risk that changes in market prices — such as foreign exchange rates will affect the Company’s income or the value of'its
holdings of financial instruments. Market risk is attributable to all market risk sensitive financial instruments including foreign currency
receivables and payables. The Company is exposed to market risk primarily related to foreign exchange rate risk. Thus. the exposure to
market risk is a function of investing and borrowing activities and revenue generating and operating activities in forcign currency. The
objective of market risk management is to avoid excessive exposure in our foreign currency revenues and costs.

Exposure to currency risk
The summary quantitative data about the Company's exposure to currency risk as reported to the management is as follows.

March 31, 2026 March 31, 2025
——— Curren  Foreign Foreign
cy* Currency Amountin Rs.  Currency Amount in Rs.
Trade receivables usD 18.25 1.727.13 8.89 762.43
Unbilled revenue USD 1.11 104.77 - =
Trade payables usbD (1.00) (94.65) = ~
18.35 1,737.25 8.89 762.43

* USD- US Dollar

Sensitivity analysis

The following table details the Company’s sensitivity to a 1% increase/decrease in the Rs. against the foreign currency. 1% is the
sensitivity rate used when reporting foreign currency risk internally to key management personnel and represents management’s
assessment of the reasonably possible change in foreign exchange rates. The sensitivity analysis includes only outstanding foreign
currency denominated monetary items and adjusts their translation at the year-end for a 1% change in forcign currency rates. with all
other variables held constant. A positive number below indicates an increase in profit or equity where rupees strengthens 1% against the
relevant currency. For a 1% weakening of rupee against the relevant currency. there would be a comparable impact on profit or equity.
and the balances below would be negative.

As at As at
Particulars March 31, 2026 March 31, 2025
Increase Decrease Increase Decrease
INR/USD 17.37 (17.37) 7.62 (7.62)

Price risk

The Company invests in mutual funds schemes of leading fund houses. Such investments are suspectible to market price risks. However.
given the short tenure of the underlying portfolio of the mutual fund shcemes in which the Company has invested. such price risk is not
signilicant.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of the Company's financial instruments will fluctuate because of
changes in market interest rates. The Company does not have any long term debt obligations with floating interest rates, hence. is not
exposed to any significant interest rate risk.

(This space has been intentionally left blank)
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35 (a) Maintenance of Books of Accounts
The Company maintains proper books of accounts electronically as required by law. except that the back-up of books of account and other
books and papers maintained in electronic mode was not kept in servers physically located in India on a daily basis from April 1. 2025 to

August 25. 2025.

(b) Reporting on audit trail
The Company has used accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) facility

and the same has operated throughout the year for all relevant transactions recorded in the software.

36 Transfer Pricing

Transfer Pricing regulations for computing the taxable income and expenditure from “international transactions™ between “associated
enterprises” on an "arm’s length™ basis. These regulations. inter alia. also require the maintenance of prescribed documents and information
including furnishing a report from an Accountant within due date of filing the Return of Income. The Company is in the process of updating
the Transfer Pricing documentation for the financial year ended March 31. 2026 following a detailed transfer pricing study conducted for the
financial year ended March 31. 2025, In the opinion of the Management. the same would not have an impact on these financial statements.
Accordingly. these financial statements do not include the effect of the transfer pricing implications. if any.

37 Ratio Analysis and its elements

Ratio Numerator Denominator March 31, March 31, % Changes |Reason for Variance
2026 2025

Current ratio Current Asset Current Liabilities 9.21 10.69 -14%(-

Debt-equity ratio Total debt (including [Sharcholders Equity 0.06 0.09 -31%|Due to decrease in
lease liabilities) lease liability

Debt service coverage ratio  |Earnings for debt Debt service = Interest 0.19 1.45 -87%|Due to decrease in
service = Net profit & Lease Payments + profit for the year
after taxes + Non-cash [Principal Repayments
operating expenses

Return on equity ratio Net profits after taxes |Average Sharcholders 0.02 0.03 -39%] Due to decrease in
— Preference Dividend |Equity profit after taxes

Trade receivables turnover  [Net credit sales = Average trade 1.27 2.32 -45%| Due to increase in

ratio Gross credit sales - receivable average trade
sales return receivable

Trade payables turnover ratio [Net credit purchases = |Average trade payable 4.03 1115 -64%]| Due to increase in
Gross credit purchases average trade payable
purchase return

Net capital turnover ratio Net sales = Total sales { Working capital = 0.60 0.89 -33%|Due to increase in
sales return Current assets-Current average trade

liabilities receivable
Net profit ratio Net profit after tax Net sales = Total sales 0.03 0.08 -57%|Due to decrease in
sales return profit after taxes

Return on capital employed |Earnings before Capital employed 0.05 0.08 -33%]|Due to decrease in
Interest and Tax profit before interest
(EBIT) and taxes

Return on investment Finance income Investment 0.12 0.27 -35%|{Due to decrease in the

period of holding
loans

Explanations arc provided in cases where change in the ratio is more than 25% as compared to the preceding year
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38 Other Statutory [nformation

39

(i) The Company do not have any Benami property. where any procecding has been initiated or pending against the Company for holding
any Benami property.
(i1) The Company do not have any transactions with companies struck off.
(iii) The Company do not have charges or satistaction which is et to be registered with ROC beyond the statutory period.
(iv) The Company has complied with the number of layers prescribed under clause (87) of section 2 of the Act read with
Companies (Restriction in number of Layers) Rules. 2017,
(v) The Company have not traded or invested in Crypto currency or Virtual Currency during the financial year.
(vi) The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies). including foreign entities
(a) directly or indircctly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Company (Ultimate Beneficiarics) or
(b) provide any guarantee. security or the like to or on behalf of the Ultimate Beneficiaries
(vii) The Company have not received any fund from any person(s) or entity(ies). including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Company shall:
{a) directly or indirectly lend or invest in other persons or entities identificd in any manner whatsoever by or on behalf of the Funding
Party (Ultimate Benefictaries) or
{b) provide any guarantee. security or the like on behalf of the Ultimate Beneficiaries.
(viii) The Company does not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as
income during the vear in the tax assessments under the Income Tax Act. [961 (such as. search or survey or any other relevant provisions of
the [ncome Tax Act. 1961.

(ix) The Company have not been declared as wilful defaulter by any bank or tinancial institution or other lender.

Events after the reporting period
There are no events or transactions which have occurred since the balance sheet date which would have a material effect and require
adjustments in the financial statements.

As per our report of even date attached

For S.R. Batliboi & Associates LLP For and on behalf of the Board of Directors of
Chartered Accountants Cades Studec Technologies (India) Private Limited
1C AL Finn Registration number. 10T049W E300004 CIN: U72900KA2006PTCO49241
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