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A JMMK & Co.

INDIA  CHARTERED ACCOUNTANTS

INDEPENDENT AUDITORS’ REPORT

To,
The Members of icodex Publishing Solutions Limited
(Formerly known as Icodex Publishing Solutions Private Limited)

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Icodex Publishing Solutions Limited
(Formerly known as Icodex Publishing Solutions Private Limited) (“the Company”), which comprise the
Balance Sheet as at 31t March, 2025, the statement of Profit and Loss and the Statement of Cash Flow
for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 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 315t March 2025, and its Profit 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)
specified under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the Auditor's Responsibility for the Audit of the 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 (ICAl) together with the ethical requirements that are relevant to our
audit of the financial statements under the provisions of the Act and the rules made thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI's
Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide
a basis for our audit opinion on the financial statements.

Key audit matters

Reporting of key audit matters as per Standard on Auditing (SA) 701 “Communicating Key Audit matters
in the Auditor's Report”, are not applicable to the Company as the Company is an unlisted company.

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 annual report but does not include the financial statements
and our auditor’s report thereon.

The Directors’ Report, is expected to be made available to us after the date of this auditor's report. Our
opinion on the financial statements does not cover the other information and we will not express any
form of assurance conclusion thereon. In connection with our audit of the financial statements, our
responsibility is to read the other information identified above when it becomes available and, in doing
s0, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit, or otherwise appears to be materially misstated.

When we read the Board's Report, if we conclude that there is a material misstatement therein, we are i
required to communicate the matter to those charged with governance and describe actions applicable /"—""
in the applicable laws and regulations. 7, ¢
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Responsibilities of Management and Those Charged with Governance for the Financial
Statements

The Company's board of directors are 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 and cash flows of the Company in accordance with the accounting
principles generally accepted in India, including the accounting standards specified under section 133
of the Act, together with Paragraph 7 of the Companies (Accounting Standards) Rules,2014 (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 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 statement 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.

Those Board of Directors are also responsible for overseeing the Company’s financial reporting
process.

Auditor’s Responsibility

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 scepticism throughout the audit. We also:

Identifying and assess the risks of material misstatements 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.

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

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

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

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

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

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

Report on Other Legal and Regulatory Requirements

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

2. Asrequired by Section 143(3) of the Act, based on our audit we report 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.

c. The Balance Sheet, the Statement of Profit and Loss and the Statement of Cash Flows dealt
with by this Report are in agreement with the relevant books of account.

d. Inouropinion, the aforesaid financial statements comply with Accounting Standards prescribed
under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

e. On the basis of the written representations received from the directors as on 315t March 2025
taken on records by the Board Directors, none of the disqualified as on 31t March 2025 from
being appointed as a director in terms of Section 164 (2) of the Act.

f.  With respect to the adequacy of the internal financial controls over financial reporting of the
company and operating effectiveness of such controls, refer to our separate report in
“Annexure B”.

g. With respect to the other matters to be included in the Auditor's Report in accordance with the
requirements of section 197(16) of the Act, as amended, "

In our opinion and to the best of our information and according to the explanations given to us,
the remuneration paid / provided by the Company to its directors during the year is in
accordance with the provisions of section 197 read with Schedule V of the Act. The Ministry of
Corporate Affairs has not prescribed other details under Section 197(16) which are required to
be commented upon by us.

h.  With respect to the other matters to be included in the Auditor's Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to the
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The company has disclosed the impact of pending litigations on it's Financial Position in its
financial statement-Refer note 25 of the financial statements.

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, no funds
(which are material either individually or in the aggregate) have been advanced or loaned
or invested (either from borrowed funds or share premium or any other sources or kind of
funds) by the Company to or in any other person(s) or entity(ies), including foreign entities
(“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

b. The Management has represented, that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been received by the
Company from any person(s) or entity(ies), including foreign entities (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Company shall,
directly or indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

c¢. 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.

v. The dividend has neither declared nor paid during the year by the Company.
vi. Based on our examination, which included test checks, the Company has used accounting
software for maintaining its books of account for the financial year ended March 31, 2025
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 softwares. As, no separate
audit trail report is available from the system, our test check examination is done at the
entry level. Further, during the course of our audit we did not come across any instance of
the audit trail feature being tampered with.
For JMMK & Co.
(Earlier known as JMK & Co.)
Chartered Accountants
ICAI Firm Registration No. 120459W
' &V/} i’}.‘:,r“:j&:"fg?":\m
’ ,f-q" “_--_. /l\ﬂ umba\i\\ﬁ eta
Jitendra Doshi o2, \120459W/ o
Partner %
Place: Mumbai Membership No. : 151274
Date : 08/07/2025 UDIN:25151274BMJILQ4201
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Annexure A Referred to in paragraph 1 under the heading “Report on Other Legal and Regulatory
Requirements” in the Independent Auditor's Report of even date to the members of Icodex Publishing
Solutions Limited (formerly known as Icodex Publishing Solutions Private Limited) on the financial
statements for the year ended 315t March 2025.

(i)

(ii)

(iii)

(iv)

v)

(a) According to the information and explanations given to us, the Company has maintained
proper records showing full particulars, including quantitative details and situation of
property, plant and equipment.

(b) During the year, the property, plant and equipment of the Company have been physically
verified by the management and as informed, no material discrepancies have been noticed
on such verification. In our opinion, this frequency of physical verification is reasonable
having regard to the size of the Company and the nature of its assets.

(c) According to the information and explanations given to us and the records examined by
us the company does not have any immovable properties under property, plant and
equipment, accordingly, the provisions of the clause 3(i) (c) of the order is not applicable
to the company.

(d) The company has not revalued its property, plant and equipment or intangible assets
during the year ended March 31, 2025.

(e) There are no proceedings initiated or are pending against the company for holding any
benami property under the prohibition of Benami Property Transaction Act,1988 and rules
made thereunder.

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

(b) The company has not been sanction working capital limit in excess of Rs.5 Crore. In
aggregate, from banks or financial institution during any point of time of the year on the
basis of security of currentassets consequently, clause 3(ii) (b) of the order is not applicable
to the company

(a) During the year the Company has not provided loans, advances in the nature of loans,
provided guarantee or provided security to companies, firms, Limited Liability Partnerships
or any other parties. Accordingly, the requirement to report on clause 3(iii)(a) of the Order
is not applicable to the Company.

(b) During the year the company has not made any investment and has not provided any
guarantees, security and not granted loans and advances in the nature of loans to
companies, firms, Limited Liability Partnerships or any other parties. Accordingly, the
requirement to report on clause 3(iii)(b) of the order is not applicable to company

(c) The Company has not granted loans and advances in the nature of loans to companies,
firms, Limited Liability Partnerships or any other parties. Accordingly, the requirement to
report on clauses 3(iii)(c), 3(iii)(d) and 3(iii)(e) of the Order are not applicable to the
Company.

In our opinion and according to the information and explanation given to us, the company has
not made any investment, provided any securities and guarantee or granted any loans or
advances in the nature of loans, secured or unsecured during the year in respect of which
provision of section 185 and 186 are applicable and accordingly the requirement to report on
clause 3(iv) of the Order are 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 with in the meaning of sections 73 to 76 of the companies

Act and the Rules made thereunder ,to the extent applicable Accordingly , the requirementto \

report on clause 3(v) of the Order is not applicable to the company .
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(vi) The Central Government has not specified the maintenance of cost records under section 148
(1) of the companies Act, 2013, for the services rendered by the company, accordingly the
requirement to report on clause 3 (vi) of the Order is not applicable to the company.

(vii) (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, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess 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.

(Viii) According to the information and explanations given to us and on the basis of our
examination of the records of the Company, the Company has not surrendered or
disclosed any transactions, previously unrecorded as income in the books of account, in
the tax assessments under the Income-tax Act, 1961 as income during the year.

(ix) a) Accordingly to the information and explanations given to us and as per the books and
reports examined by us, in our opinion, the Company has not defaulted in repayment of loans
or other borrowings or in the payment of interest thereon to any lender including the loans
and interest are repayable on demand.

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

(c) The company did not have any term loans outstanding during the year hence, the
requirement to report on clause 3(ix)(c) of the Order is not applicable to the Company.

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

(e) According to the information and explanation provided to us and on examination of
records, the company has not taken any funds from any entity or person on account of or to
meet the obligations of its subsidiaries, associates or joint ventures.

(f) According to the information and explanations given to us, the company has not raised
any loans during the year on the pledge of securities held in its subsidiaries, joint ventures
or associate companies.

(x) (a) The Company has not raised any moneys by way of initial public offer or further public
offer (including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable.

(b) During the year, the Company has made private placement of equity shares.in our opinion
and according to the information and explanations given to us, the Company has compiled
with they requirements of Section 42 and Section 62 of the Act and the rules farmed
thereunder with respect to same. Further, the amounts so raised were used for the purpose
for which the funds were raised, though ideal funds which were not required for immediate
utilization have been invested in readily realisable liquid investments.

(xi) (a) Based on examination of the books and records of the Company and according to the
information and explanations given to us, considering the principles of materiality outlined in
Standards on Auditing, we report that no fraud by the Company or on the Company has been
noticed or reported during the course of the audit.

(b) According to the information and explanations given to us, no report under sub-section (12)
of Section 143 of the Companies Act, 2013 has been filed by the auditors in Form ADT-4 as
prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government.

m

(c) As represented to us by the management, there are no whistle blower complaints received n,',@;, e N\
by the Company during the year. i




(xi)

(xii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

According to the information and explanations given to us, the Company is not a Nidhi Company.
Accordingly, clause 3(xii) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the transactions
with related parties are in compliance with Sections 177 and 188 of the Companies Act, 2013,
where applicable, and the details of the related party transactions have been disclosed in the
financial statements as required by the applicable Indian Accounting Standards.

The company is not covered by section 138 of companies Act 2013, related to appointment of
internal auditors of the company. Therefore, the company is not required to appointed any
internal auditors. Therefore, the provisions of clause 3(xiv) of order are not applicable to the
company.

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

(a) The provisions of section 45-1A of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicable to the Company. Accordingly, the requirement to report on clause 3(xvi)(a) of the
Order is not applicable to the Company.

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

(c) 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.

In our opinion, and according to the information and explanation provided to us, the Company
has neither incurred cash losses in the current year nor in 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 24 (a) 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.
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(xx) According to the information and explanations given to us, there is no liability for the company
under provisions of section 135 of the companies Act, relating to corporate social responsibility.
Therefore, the provisions of clause 3(xx) of the order are not applicable to the company.

Place: Mumbai
Date : 08/07/2025

For JMMK & Co.

(Earlier known as JMK & Co.)
Chartered Accountants

ICAI Firm Registration No. 120459W

S

AR\

i > Mumbai o\
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Jitendra Doshi W2 ﬂrow & }

Partner N
Membership No. : 151274 "=
UDIN: 25151274BMJILQ4201
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ANNEXURE ‘B’
To the Independent Auditor’s report on the Financial Statements of Icodex Publishing Solutions

Limited (formerly known as Icodex Publishing Solutions Private Limited) for the year ended 31+t
March, 2025.

Report on the Internal Financial Controls with reference to the aforesaid financial statement
under Clause (i) of sub-section 3 of Section 143 of the Companies Act, 2013.

(Referred to in clause (g) of paragraph 2 under report on other legal and regulatory requirements
section of our report of even date)

Opinion

In our opinion, the Company has, in all material respects, an adequate internal financial controls system
with reference to financial statement and such internal financial controls with reference to financial
statement were operating effectively as at 315t March, 2025 based on the internal control with reference
to financial statement 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 ICAL.

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 with reference to financial statement criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls with reference to financial statement 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.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference
to financial statement based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls with reference to financial statement (the ‘Guidance Note’)
and the Standards on Auditing, issued by ICAl and deemed to be prescribed under Section 143(10) of
the Act, to the extent applicable to an audit of internal financial controls, both applicable to an audit of
Internal Financial Controls and both issued by the ICAI. 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 financial statement 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 system with reference financial statement and their operating effectiveness. Our audit
of internal financial controls with reference to financial statement included obtaining an understanding
of internal financial controls with reference to financial statement, 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 auditors’ judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. :
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company's internal financial controls system with reference to financial
statement.

Meaning of Internal Financial Controls with reference to financial Statements

A company’s internal financial control with reference to financial statement is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting principles.
A company’s internal financial control with reference to financial statement 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 authorizations of the management and directors of
the Company; and (3) provide reasonable assurance regarding prevention or timely detection of
unauthorized acquisition, use, or disposition of the company'’s assets that could have a material effect
on the financial statements.

Inherent Limitations of Internal Financial Controls over Financial Reporting

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 statement to future periods are subject to the
risk that the internal financial control with reference to financial statement may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures may
deteriorate.

For JMMK & Co.

(Earlier known as JMK & Co.)
Chartered Accountants

ICAI Firm Registration No. 120459W

g
o o

' ;-t‘/."j-x,’ z"Ju.;.mbai\\C' ‘\'\"\,
— il ‘\ FRM /"’;0}’)
Jitendra Doshi s \ 1204590/ r;‘,
Partner g
Place: Mumbai Membership No. : 151274 ™, A<
Date: 08/07/2025 UDIN: 25151274BMJILQ4201
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ICODEX PUBLISHING SOLUTIONS LIMITED
(Formerly known as Icodex Publishing Solutlons Private Limited)
CIN : U72900PN2018PLC176870
Balance Sheet as at 31st March, 2025

As per our attached report of even date

For JMMK & Co. For and on Behalf of Board of Directors of
(Earlier known as JMK & Co.) ICODEX PUBLISHING SOLUTIONS LIMITED
Chartered Accountants

ICAIl FIrm Registration No. 120459W

Jitendra Doshl

Partner

Membership No : 151274
UDIN: 25151274BMJILQ4201

A oot

Mr. Kamelakkannan Govindrej
DIN: 8144289
Managing Director

Date: 08-07-2026
Place: Pune

. Vaibhav Ashok Rupnar
Chlef Financial Officer

Mr. Chetan Sonl
DIN: 734127
Whole-time Director

W

Ms. Mohini Talhar
Company Secretary
M. No. ACS 62080

{Amount in Lakhs)
As at As at
Particul .
I NeteiNe 1.03.2025 31.03.2024
A) EQUITY AND LIABILITIES
Shareholders’ Funds
(a) Share Capital 3 1,224.10 0.10
(b) Reserves and Surplus 4 680.55 862.32
Non-current Llabllitles
(a) Deferred Tax Liabilities (net) 5 25.43 -
(b) Long Term Provislons 6 26.01 15.83
Current Llabllitles
(a) Short Term Borrowings 7 298.90 87.91
(b) Trade Payables 8
() Total outstanding dues of Micro enterprises and small enterprises and 1.31 1.60
(i) Total outstanding dues of creditors other than Micro enterprises and small enterprises 21.34 2543
(c) Other Current Liabllitles 9 81.61 50.25
(d) Short Term Provislons 10 115.62 25.51
2,474.87 1,068.96
B) ASSETS
Non Current Assets
(a) Property, Plant and Equipment and Intangible Assets 1
(i) Tangible Assets 50.60 45.63
(il) Intangible Assets 484.56 16.50
(i) Intangible Assets Under Development 885.46 337.59
(b) Deferred Tax Assets (net) 12 - 1.73
(c) Long Term Loans and Advances 13 - 124.93
Current Assets
(a) Trade Recelvables 14 494,10 137.33
(b) Cash and Cash Equivalents 15 363.17 305.71
(c) Short Term Loans and Advances 16 62.86 77.23
(d) Other Current Assets 17 134.14 2231
2,474.87 1,068.96
|Summary of Significant Accounting Policies 1-2
'The accompanying notes are an integral part of the financial statements 3t033




ICODEX PUBLISHING SOLUTIONS LIMITED
(Formerly known as Icodex Publishing Solutlons Private Limlted)
CIN : U72900PN2018PLC176870
Statement of Profit and Loss for the year ended 31st March, 2025
(Amount in Lakhs)
) Year Ended Year Ended
|Particul
e NoteNo. | 31.03.2025 31.03.2024
Revenue
(a) Revenue from Operations 18 2,187.74 1,040.07
(b) Other Income 19 20.14 59.09
Total Revenue 2,207.88 1,099.16
Expenses
(a) Employee Benefit Expenses 20 596.39 530.53
(b) Finance Costs 21 2217 4.00
(c) Depreciation and Amortisation Expenses 11 59.21 42,25
(d) Other Expenses 22 248.35 96.40
Total Expenses 926.12 673.18
Profit before exceptional and extra ordinary item 1,281.75 425.98
Exceptional items - -
Profit before tax 1,281.75 425.98
Tax Expense:
(a) Current Tax 237.74 73.55
(b) MAT Credlt Entitiement/Utllised 12424 (66.51)
(c) Deferred Tax 23.71 (7.04)
(d) Excess provistons of earlier years 0.44 (29.36)
Total Tax Expenses 386.13 {29.35)
Profit for the year 895.62 455.33
Earnings per share (of Rs.10/- each): 23
(a) Basic 7.32 3.79
{b) Diluted 7.32 3.79
Summary of Significant Accounting Policies 1-2
The accompanying notes are an integral part of the financial statements 3to 33
As per our attached report of even date
For JMMK & Co. For and on Behalf of Board of Directors of
(Earlier known as JMK & Co.) ICODEX PUBLISHING SOLUTIONS LIMITED
Chartered Accountants
ICAI Firm Registration No. 120459W
. 9
’ ——
’ %( Y\NJ_LJLJCAM
Jitendra Doshi Mr. Kamalakkannan Govindraj Mr. Chetan Soni
Partner DIN: 8144289 DIN: 734127
Membership No : 151274 Managing Director Whole-time Director
UDIN: 25151274BMJILQ4201
?WA’ - W
Date: 08-07-2025 Mr. Vaibhav Ashok Rupnar Ms. Mohini Talhar
Place: Pune Chief Financial Officer Company Secretary
M. No. ACS 62080




ICODEX PUBLISHING SOLUTIONS LIMITED

(Formerly known as Icodex Publishing
CIN : U72900PN2018PLC176870

Cash Flow Statement for the year ended 31st March, 2025

Qaluti. TRRpETY

Private Limited)

Jil. Components of Cash and Bank Balances at the end of the year:

" For the year ended | For the year ended
Particulars March 31, 2025 March 31, 2024
A. Cash Flows from Operating Activities
Profit before taxes 1,281.75 425.98
Ad|ustments for:
Depreciation and amortisation expense 59.21 42.25
Interest Paid 16.80 3.05
Interest on Fixed Deposits (18.97), (17.70)
Operating profit before working capital changes 1,338.79 453,58
Changes In Working Capital :
(Increase)/Decrease in Trade receivables (356.77) 44.04
(Increase) in Other Current Assets (113.86) (2.02)
(Decrease) in Trade Payables (4.39) (78.16)
Increase in Other Current Llabllities 31.36 11.27
Increase In long term provislons 10.17 16.83
Increase In short temm provislons 4.29 3.81
Net Changes In Working Capital (429.18) (5.21)
Net Cash flow generated from the operations 909.61 448.37
Direct tax pald (net) (274.51) (57.45)
Net Cash flow from operating activities 635.11 390.92
B. Cash Flow from Investing Actlivities
Purchase/Sale of Property, Plant and Equipment and Inlangible Assets (1,080.12) (305.96)
Decrease in short termn loans & advances 14.38 57.58
(Increase)/Decrease in long term loans & advances 124,93 (95.94)
Interest on Fixed Deposits 18.97 8.27
Net Cash used In Investing actlivities (921.85)) (336.05)
C. Cash Flow from Financing Activities
Proceed From Issue of shares 150.00 -
Proceeds/(Repayments) of Short Terms Borrowings 210.99 96.24
Interest Paid (16.80) (3.05)]
Net Cash flow from fir ing activities 344.20 93.19
Net increase in Cash and Cash Equivalents ( A+B+C) 57.46 148.06
Cash and Cash Equivalents at the beginning of the year 305.71 157.65
Cash and Cash Equivalents at the end of the year 363.17 305.71
ISummary of Slgnificant Accounting Policies 1-2
Notes to the Financial Statements 3033

i. The Cash Flow Statement has been prepared under the indirect method as set out in Accounting Standard 3 on Cash Flow Staterment]
as specified under section 133 of the Companies Act, 2013 read with rule 7 of the Companies (Accounts) Rules, 2014 (as amended).

As At 31st March, As At 31at March,
Partlculars 2025 2024
Balance with Bank 15.69 479
Cash on Hand 0.48 0.92
Fixed Deposit is lien marked to Overdraft limit sacntioned by ICICI Bank for Rs. Rs. 495
Lakhs. The applicable finance charge is Repo Rate + Spread 3.00%. 347.00 300.00
Total Cash and Cash equlvalents as per Bal Sheet 363.17 305.71

AS PER OUR ATTACHED REPORT OF EVEN DATE

For JMMK & Co

(Earlier known as JMK & Co.)
Chartered Accountants

FIrm Registration No. 120459W

-

Jitendra Doshi
Partner

|Membership No : 151274
UDIN: 25151274BMJILQ4201

N

Date: 08-07-2025
Place: Pune

liii. Figures for the previous period have been regrouped / rearranged wherever found necessary.

For and on Behalf of Board of Directors of
ICODEX PUBLISHING SOLUTIONS LIMITED

Mr. Kamalakkannan Govindra)
DIN: 8144289
Dir

—

Mr. Chetan Soni
DIN: 734127
Whole-time Director

Ms. Mohini Talhar
Company Secretary
M. No. ACS 62080

Mr. Vaibhav Ashok Rupnar
Chief Financial Officer




ICODEX PUBLISHING SOLUTIONS LIMITED
(Formerly known as Icodex Publishing Solutions Private Limited)
CIN : U72900PN2018PLC176870
Notes forming part of the Financial Statements for the year ended 31st March, 2025

COMPANY INFORMATION

Icodex Publishing Solutions Limited (formerly known as Icodex Publishing Solutions Private Limited) is a public limited
company domiciled and incorporated in India under the provisions of the Companies Act, 2013 on May 28, 2018. The
company specializes in providing IT and IT-enabled services, particularly through its proprietary platform that streamlines
processes for stakeholders in the publishing industry, including authors, publishers, and peer reviewers. In addition to
offering SaaS (Software as a Service), the company focuses on the development of Al-based IT tools. Initially, the company
catered to Intemational clients, but it now has a domestic customer base as well. The registered office Is located at 102, First
Floor, Suman Business Park, Kalyani Nagar, Viman Nagar, Pune - 411014, Maharashtra.

SIGNIFICANT ACCOUNTING POLICIES

Basis of Preparation

The financial statements are prepared in accordance with Indian Generally Accepted Accounting Policies (GAAP) under the
historical cost convention on the accrual basis. In compliance with all material aspects of accounting standards (AS) notified
under section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 (as amended). Accounting policies
have been consistently applled except where a newly issued accounting standard is initially adopted or a revision to an
existing accounting standard requires a change in the accounting policy hitherto in use.

All assets and liabilities have been classified as current or non-current as per the Company's normal operating cycle and
other criteria set out in the Schedule Ill to the Companies Act, 2013. Based on the nature of business of provision of
services and their realization In cash and cash equivalents, the Company has ascertained its operating cycle as twelve
months for the purpose of current and non current classification of assets and liabilities.

Use of estimates

The preparation of financial statements requires the management of the Company to make estimates and assumptions that
affect the reported balances of assets and liabilities and disclosures relating to the contingent liabilities as at the date of the
financial statements and reported amounts of income and expense during the year. Examples of such estimates include
provisions for doubtful receivables, provision for income taxes, the useful lives of depreciable Property, Plant and Equipment
and provision for impairment. Future results could differ due to changes in these estimates and the difference between the
actual result and the estimates are recognised in the period in which the results are known / materialise.

Property, Plant and Equipment

Property, Plant & Equipment and intangible assets are stated at cost less accumulated depreciation/amortisation and net of
impairment. Cost of an item of property, plant and equipment comprises its purchase price, including import duties and non-
refundable purchase taxes, after deducting trade discounts and rebates, any directly attributable costs of bringing the item to
its working condition for its intended use and estimated cost of dismantling and removing the item and restoring the site on
which it is located. Subsequent expenditure relating to property, plant and equipment is capitalized 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. The cost of property, plant and equipment not available for use as at each reporting date is disclosed under capital
work in progress. Depreciable amount for assets is the cost of an asset, less its estimated residual value. Depreciation on
Property, Plant & Equipment (including assets taken on lease), other than freehold land, is charged based on the straight
line method on the estimated useful life as prescribed in Schedule Il to the Companies Act, 2013 except in respect of the
certain categories of assets, where the life of the assets has been assessed based on Intemal technical estimate,
considering the nature of the asset and estimated usage of the asset, the operating conditions of the asset, past history of
replacement, anticipated technological changes.




d

Intangible assets

Intangible Assets are stated at acquisition cost, net of accumulated amortisation and accumulated impairment losses, if any.
Gains or losses arising from the retirement or disposal of an intangible asset are determined as the difference between the
net disposal proceeds and the carrying amount of the asset and recognised as income or expense in the Statement of Profit
and Loss.

As of March 31, 2025, the Company has recognized Capital Work-in-Progress (CWIP) amounting to ¥906.94/- Lakhs related
to the development of various digital platforms aimed at enhancing research, publishing, and joumal management
processes. The key projects under development are as follows:

EAssistant+:

A research manuscript optimization platform designed to support researchers, universities, and research institutions.
EAssistant+ simplifies the manuscript preparation process, enabling researchers to efficiently prepare their work for
submission by offering rapid processing, compatibility with various file types, and a user-friendly online editor.

Article Review Platform:

An advanced editing and proofing platformn that redefines the editorial process. The platform Integrates seamlessly with
underlying XML and HTML, providing authors, editors, and proof collators with comprehensive editing tools, inbuilt spell
checkers, citation management, and robust collaboration features.

Flexy Page:

A centralized pagination platform that streamlines the publishing process by converting XML files into fully paginated articles
using a fast and reliable HTML pagination engine. FlexyPage supports versatile layout configurations, native LaTeX equation
handling, and generates both HTML and PDF outputs, ensuring a smooth transition from content creation to publication.

JSLD:

A joumnal speclification management system designed to empower publishers and scholarly societies. JSLD offers a
centralized repository for managing joumal specifications, from title information to content layout, workflow management,
and print and delivery processes. It provides robust metadata validation, powerful analytics, and publisher-controlled
automation to enhance efficiency and accuracy in journal management.

These projects are currently in development and are expected to contribute significantly to the Company's digital offerings
upon completion.

Depreciation / Amortisation

Property, Plant and Equipment (PPE):
In respect of Property, Plant, and Equipment (other than freeho!ld land and capital work-in-progress) acquired during the

year, depreclation/amortisation is charged on a straight-ine basls. Depreclation is calculated to write off the cost of the
assets over their respective useful lives, as prescribed under the relevant standards.

A scrap value of 5% of the original cost has been cansidered for all depreciable assets, except freehold land and capital
work-in-progress. The company reviews the estimated useful lives, residual values, and depreciation methods annually to
ensure they remain appropriate.

Tvpe of Assets Perlod
Furniture and Fixtures 10 Years
Office equipment S Years
Computers 3 Years
Intangible Assets:

Intangible assets are identifiable non-monetary assets without physical substance. The company's intangible assets consist
of HTML OPS includes version1.0 to 3.0. These assets are initially recognized at cost and subsequently measured at cost
less accumulated amortization and impairment losses.

HTML OPS: The useful life of HTML OPS Is estimated to be 10 years. Amortlzation Is calculated on a stralght-ine basls over
the estimated useful life of the asset.

Software: Third party bought out software are amortized over a period of 10 years. A residual value of 5% of the original cost
has been considered for these assets. Amortization is calculated on a straight-line basis over the asset's useful life,
accounting for the estimated residual value.

The company reviews the estimated useful lives and amortization methods annually to ensure they remain appropriate.




Il Capital Work in Progress (CWIP):

1 iCAPP (Innovative Comprehensive Automated Publishing Platform):
An in-house developed cloud-based publishing workflow solution which streamlines the publishing process through the

Workflow and Communication Management, Data Transfer, Data Storage in a single window with ready-to-use production
engines that eliminate all the challenges in Copyediting, Pagination and eBook conversion within a technology-driven
environment with a cloud solution that saves time and money. iCAPP integrates automated production systems to
streamline the entire publishing process. It offers a single, cohesive platform for publishers and societies to manage every

stage of their work, from manuscript submission through editorial and peer review, to final production, all under one roof.

2 PaperPerfect:
Software designed to support researchers, universities, and research institutions. It is a manuscript writing system that
robust tools and features to help authors create well-structured and high-quality manuscripts.

3 eAssistant:
This manuscript assessment system is tailored to meet publisher and journal-level requirements. eAssistant ensures that
manuscripts are formatted according to specific joumal guidelines, making the submission process smoother and more
efficient for researchers and publishers alike.

4 iProof:
An online review and editing platform, the Article Review Platform facilitates seamless collaboration between authors and
editors. It provides tools for comprehensive review and editing of manuscripts and proofs, enhancing the quality and
accuracy of published work.

5 FlexyPage:
FlexyPage Is an advanced HTML-based online layout processing system. It efficiently creates print and online-ready PDFs,
ensuring that content is presented in a professional and accessible format for both print and digital distribution.

6 iCE (Intelligent Mechanical and Technical Editing System):
iCE is designed to convert Word manuscripts into structured XML. This intelligent system automates the mechanical and
technical editing process, ensuring accuracy and consistency in the final output.

7 ilang:
Leveraging Al technology, iLang is an advanced language assessment and editing platform. It provides thorough language
editing and assessment services, enhancing the clarity, coherence, and overall quality of manuscripts.

8 IRef:
iRef is an automated reference management platform that verifies, updates, and restructures references based on the
required style. It ensures that all references are accurate and properly formatted, saving time and reducing errors in citation
management.

9 PDH (Product Data Hub):
PDH manages product and production specifications throughout the entire life cycle of an article or book. From initial
creation fo final distribution, PDH ensures that all specifications are meticulously tracked and managed.

10 IPublish:
iPub is a cloud-based digital library designed for the dissemination of publishing content. It offers a robust platform for
storing, managing, and distributing digital content, making it easily accessible to readers and researchers.

11 ieBooks:
leBooks specializes In digitizing books into popular formats such as Kindle, Mobl, and iBook applications. It ensures that
books are accessible across various digital platforms, reaching a wider audience.

The estimated time to complete development of all these projects are expected to get developed by 31st March 2027,




Direct Costs:

Direct costs include expenses that are directly attributable to the software development, such as salaries and wages of the
development team, software licenses, hardware required for testing and development, and third-party services used in the
development process.

Indirect Costs:

Indirect costs are apportioned to the project based on their contribution to the development activity. These include
overheads like administrative support, infrastructure costs (server hosting, power usage, etc.), and shared resources utilized
during the project.

Quantification Methodology:

Time-based allocation: Costs related to personnel involved in the project are quantified based on the actual time spent on
the project, using timesheets and project tracking tools.

Resource utilization: Hardware and software costs are apportioned based on the actual usage for the project, with prorated
allocation where resources are shared across multiple projects.

Overhead allocation: Indlrect costs are allocated using a pre-determined overhead rate based on historical cost pattems and
the level of involvement in the project.

CWIP Quantification:

As of the reporting date, the total capital work in progress related to HTML-OPS Version 3 includes the accumulated direct
and indirect cos¥% of development, which will be capitalized once the platform is completed and transferred to intangible
assets for amortization.

Project Continuity:
No project that was under development has been suspended. The company has ensured continuous progress, with no
delays or interruptions, in the development of the platform.

Leases

Where the Company is the lessee :

Lease arrangements where the risks and rewards incidental to the ownership of assets substantially vest with the lessor are
classified as operating leases. Operating lease payments are recognized as an expense in the Statement of Profit and Loss
on a straight-line basis over the lease term, unless there is another systematic basis which is more representative of the
time pattem of the lease.

Impairment

At each balance sheet date, the management reviews the carrying amounts of its assets included in each cash generating
unit to determine whether there is any indication that those assets were impaired. If any such indication exists, the
recoverable amount of the asset is estimated in order to determine the extent of impairment. Recoverable amount is the
higher of an asset'’s net selling price and value in use. In assessing value in use, the estimated future cash flows expected
from the continuing use of the asset and from its disposal are discounted to their present value using a pre-tax discount rate
that reflects the current market assessments of time value of money and the risks specific to the asset. Reversal of
impairment loss is recognised as income in the statement of profit and loss.

Investments

Investments which are readily reallzable and intended to be held for not more than a year from the date on which such
investments are made, are classified as current investments. All other investments are classified as non-current
investments.

On initial recognition, all investments are measured at cost. The cost comprises purchase price and directly attributable
acquisition charges such as brokerage, fees & duties.

Long term investments prescribed in the financial statements are carried at cost and current investment at lower of cost and
fair value.

Current investments are carried in the financial statements at lower of cost and fair value determined on an individual
investment basis. Long-term investments are camied at cost. However, provision for diminution in value is made to
recognize a decline other than temporary in the value of the investments

On disposal of an investment, the difference between carrying amount and net disposal proceeds is charged/credited to the
statement of profit & loss.
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Employee Benefits
Short term Employee Benefits
Short- term employee benefits such as salary, bonus, etc. payable within 12 months are accounted on accrual basls.

Defined contribution plans

Eligible employees receive benefits from a provident fund (EPF) and Employer's State Insurance (ES!), which are defined
contribution plans. Both the employees and the Company make monthly contributions as per conditions and regulations
prescribed under EPF & MP Act, 1952 and ESI Act, 1948 respectively.

Defined benefits plans

The Company provides for gratuity under the defined benefit retirement plans covering eligible employees. The Gratuity
provides a lump-sum payment to vested employees at retirement, death, incapacitation or termination of employment, of an
amount base on the respective employee’s salary and the tenure of employment with the company.

Liabilities with regard to defined benefit plans are determined by actuarial valuation, performed by an independent actuary,

at each Balance Sheet date using the projected unit credit method. The Company recognized the net obligation of the
gratuity plan and leave encashment benefits in the Balance Sheet as an asset or liability, respectively in accordance with
Accounting Standard (AS) 15, "Employee Benefits". Actuarial gains and losses arising from experience adjustments and

changes in actuarial assumption are recognized in the Statement of Profit and Loss in the period in which they arise.

Other employee benefits

The undiscounted amount of short-term employee benefits expected to be pald In exchange for the services rendered by
employees s recognised during the perlod when the employee renders the service. These benefits include compensated
absences such as paid annual leave, overseas social security contributions and performance incentives.

Compensated absences which are not expected to occur within twelve months after the end of the period in which the
employee renders the related services are recognised as an actuarially determined liability at the present value of the
defined benefit obligation at the balance sheet date.

Revenue recognition
Revenue from IT and IT-enabled services: Revenue is recognized when services are rendered in accordance with the

contract terms, and it is probable that economic benefits associated with the transaction will flow to the company.
Subscription Services: For services rendered on a subscription basis, revenue is recognized evenly over the duration of
the subscription. Any portion of the subscription period that is unexpired as at the reporting date is carried forward as
deferred revenue.

Unbilled Revenue: Unbilled revenue is recognized for services that have been rendered but are yet to be invoiced. These
are recorded as receivables when there is an unconditional right to payment.

Interest Income: Interest income is recognized using the effective interest rate method, considering the outstanding
principal and the applicable interest rate.

Dividend Income: Dividend Income Is recognized when the company’s right to receive payment Is established.

Borrowing Cost:

Borrowing costs that are directly attributable to the acquisition, construction, or production of qualifying assets, which take a
substantial period of time to prepare for their intended use or sale, are capitalized as part of the cost of those assets. All
other borrowing costs are recognized as expenses in the period in which they are incurred.

Taxation
Current income tax expense comprises taxes on income from operations in India and in foreign jurisdictions. Income tax

payable in India is determined in accordance with the provisions of the Income Tax Act, 1961. Tax expense relating to

foreign operations is determined in accordance with tax laws applicable in countries where such operations are domiciled.




Minimum Altemative Tax (MAT) pald In accordance with the tax laws In India, which gives rise to future economic benefits In
the form of adjustment of future income tax liability, is considered as an asset if there is convincing evidence that the
Company will pay normal income tax after the tax holiday period. Accordingly, MAT is recognised as an asset in the balance
sheet when the asset can be measured reliably and it is probable that the future economic benefit associated with it will
rectify.

Deferred tax expense or benefit is recognised on timing differences being the difference between taxable income and
accounting income that originate in one period and is likely to reverse in one or more subsequent periods. Deferred tax
assets and liabilities are measured using the tax rates and tax laws that have been enacted or substantively enacted by the
balance sheet date.

Advance taxes and provisions for current income taxes are presented in the balance sheet after off-setting advance tax paid
and income tax provision arising in the same tax jurisdiction for relevant tax paying units and where the Company is able to
and intends to settle the asset and liability on a net basis.

Related Party Transactions: The Company enters into transactions with related parties on an arm’s length basis in
accordance with the Transfer Pricing regulations prescribed under the Income Tax Act, 1961. The transfer pricing
documentation to substantiate the arm’s length pricing is maintained as required under the law.

The Company offsets deferred tax assets and deferred tax liabilities if it has a legally enforceable right and these relate to
taxes on income levied by the same goveming taxation laws.

Foreign currency transactions

Foreign currency transactions are initially recorded In the reporting currency by applying the exchange rate prevailing
between the reporting currency and the foreign currency on the date of the transaction. For revenue recognition purposes,
the conversion rate used is the rate prescribed by the Central Board of Indirect Taxes. The actual exchange rate received is
used when crediting amounts to bank accounts.

Conversion: Foreign currency monetary items are retranslated using the exchange rate prevailing at the reporting date. Non-
monetary items, which are measured in terms of historical cost denominated in a foreign currency, are reported using the
exchange rate at the date of the transaction. Non-monetary items, which are measured at fair value or other similar valuation
denominated in a foreign currency, are translated using the exchange rate at the date when such value was determined.

Provisions, Contingent liabilities and Contingent assets

A provision is recognised when the Company has a present obligation as a result of past event and it is probable that an
outflow of resources will be required to settle the obligation, In respect of which reliable estimate can be made. Provisions
(excluding retirement benefits and compensated absences) are not discounted to its present value and are determined
based on best estimate required to settle the obligation at the balance sheet date. These are reviewed at each balance
sheet date and adjusted to reflect the current best estimates. Contingent liabilittes are not recognised in the financial
statements. A contingent asset is neither recognised nor disclosed In the financial statements.

Income Tax Demand:

The ments for A nent Years (AY) 2022-23 and 2023-24 have resulted in total disputed demands of ¥23.48
lakhs and ¥18.75 lakhs respectively (inclusive of interest). These demands primarily arise from the disallowance of the
deduction claimed under Section 80-IAC of the Income Tax Act, 1961. The Company has filed appeals before the Hon'ble
Commissioner of Income Tax (Appeals), and both matters are currently pending adjudication.

Penalty Proceedings:
In connection with the above demands, the Assessing Officer has also initiated penalty proceedings under Section 270A of
the Income Tax Act. However, these proceedings have been kept in abeyance pending the final outcome of the appeals.

Based on expert legal advice, the Company believes it has a strong case on merits. Accordingly, no provision has been
made in the financlal statements. The entire demand has been appropriately disclosed as a contingent liabllity in accordance
with the applicable accounting standards.




o Cash and cash equivalents
The Company considers all highly liquid financial instruments, which are readily convertible into known amount of cash that
are subject to an insignificant risk of change in value and having original maturities of three months or less from the date of
purchase, to be cash equivalents.

p Earnings Per Share (EPS):
Basic earnings per share are calculated by dividing the net profit attributable to equity shareholders by the weighted average
number of equity shares outstanding during the reporting period. Diluted EPS is computed by adjusting the eamings and the
number of shares for the effects of all dilutive potential equity shares, if any.

q Current/Non Current Classifications
The Schedule Ill to the Act requires assets and liabilities to be classified as either Curment or Non-current. An asset is
classified as current when it satisfies any of the following criteria:
a)llis expected to be realized in, or is intended for sale or consumption in, the entity's normal operating cycle;
b)itis held pAmarily for the purpose of belng traded;
c)illis expected to be realized within twelve months after the balance sheet date; or
d) it is cash or a cash equivalent unless it is restricted from being exchanged or used to settle a liability for at least twelve
months after the balance sheet date.

Current assets include the current portion of non-current financial assets. All other assets are classified as non-current.

A liability is classified as current when it satisfies any of the following criteria:

a)lhis expected to be settled in, the entity’s normal operating cycle;

b)lis held primarily for the purpose of being traded;

c)ilis due to be settled within twelve months after the balance sheet date; or

d) The Company does not have an unconditional right to defer settlement of the liability for at least twelve months after the
balance sheet date.

Current liabilities include current portion of non-current financial liabilities. All other liabilities are classified as non-current.

r Segment Reporting

(i) Business Segment

The accounting policies adopted for segment reporting are in line with the accounting policies of their Company. Revenues,
expenses, assets and liabilities have been identified into segments on the basis of their relationship to operating activities of
segments (taking into account the nature of products and services and the risk and rewards assoclated with them) and
internal management information systems and the same is reviewed from time to time to realign the same to canform to the
business units of the Company. Revenues, expenses, assets, and llabilities, which are common to the enterprise as a whole
and are not allocable to the segments on a reasonable basis, have been treated as "Common
Revenues/Expenses/Assets/Liabilitles”, as the case may be.

(i) Geographical Segment
The Company activities / operations are confined to export and in India as such, there is only two geographical segments.

s CASH FLOW STATEMENTS
Cash flows are reported using the indirect method, whereby profit before tax is adjusted for the effects of transactions of non-
cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses
assoclated with Investing or financing cash flows. Cash flows from operating, Investing and financing activities of the
Company are segregated, accordingly.




ICODEX PUBLISHING SOLUTIONS LIMITED

(Formerly known as lcodex Publigshing Solutions Private Limited)
CIN : U72900PN2018PLC176870
Notes forming part of the financlal statements for the year ended 31st March, 2025

{Amount in Lakhsh

INote 3 : Share Capital

As at 31.03.2025

As at 31.03.2024

Particulars Amount Amount
No. of Shares (in Lakhs) No. of Shares (In Lakhs)
I(a) Authorised
1,80,00,000 (P.Y. 10,000) Equity shares of Rs.10 each 1,80,00,000 1,800.00 10,000 1.00
(Refer note 1 below)
Total 1,80,00,000 1,800.00 10,000 1.00
(b) Issued, Subscribed and Fully Paid Up
r 1,22,41,020 (P.Y. 1,000) Equity shares of Rs.10 each, fully pald up 1,22,41,020 1,224.10 1,000 0.10
Total 1,22,41,020 1,224.10 1,000 0.10
i(c) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year
As at 31,03.2025 As at 31.03.2024
Particulars Amount Amount
No. of Shares (in Lakhs) No. of Shares {In Lakhs)
Equity Shares of Rs.10 each with voting rights
At the beginning of the year 1,000 0.10 1,000 0.10
Add: Right issue during the year (Refer note 2 below) 20 0.00
Add:Bonus issue of shares in the ratio of 1:12000 during the year 1,22,40,000 1,224.00 - -
(Refer note 3 below)
Outstanding at the end of the vear 1,22,41,020 1,224.10 1,000 0.10
l(d) Details of shares held by each shareholder holding more than 5% shares:
As at 31,03.2025 As at 31.03.2024
Name of Shareholders
No. of Shares | % of Shares | No. of Shares| % of Shares
Equity Shares of Rs.10 each with voting rights
Mr. Kamalakkannan Govindaraj 53,64,447 43.82% 500 50.00%
Mr. Chetan Soni 53,64,447 43.82% 500 50.00%
Total Equity Shares 1,07.28.894 87.65% 1,000 100.00%
I(e} Sharaes held by Promoters
Name of Promoter As at 31.03.2025
No.of Shares | % of Shares | % changes
Mr. Kamalakkannan Govindara] 53,64,447 43.82% -6.18%
Mr. Chetan Soni 53,64,447 43.82% -6.18%
Mr. Kala Chetan Soni 12,001 0.10% 0.10%
Mr.Premkumar Soni 12,001 0.10% 0.10%
Mr.Arti Chetan Soni 12,001 0.10% 0.10%
Mrs.indira Govind 12,001 0.10% 0.10%
Mrs.Kalavani Majumdar 12,001 0.10% 0.10%
Mrs.Kanimazi 12,001 0.10% 0.10%
Total 1,08,00,900 88.25% -11.76%
Name of Promoter As at 31.03.2024
No.of Shares | % of Shares | % chang
Mr. Kamalakkannan Govindaraj 500 50.00% 0.00%
Mr. Chetan Soni 500 50.00% 0.00%
Total 1,000 100.00% 0.00%




ICODEX PUBLISHING SOLUTIONS LIMITED
(Formerly known as Icodex Publishing Solutions Private Limited)
CIN : U72900PN2018PLC176870
Notes forming part of the financial statements for the year ended 31st March, 2025
{Amount in Lakhs)‘

Notes

1 During the year pursuent to approval given by shareholder in the Extraordinary General Meeting held on 13th June 2024, the company has|
increased authorised share capital from 1,000 fully paid up equity shares of %10 each to 1,00,00,000 fully paid up equity shares of %10
each. Further, During the year ended March 2025 pursuent to approval given by shareholder in the Extraordinary General Meeting held on|
30th October 2024, the company has increased authorised share capital from 1,00,00,000 fully paid up equity shares of ¥10 each to)
1,80,00,000 fully pald up equity sharesof ¥10 each,

2 The Borad of Directors of the company, at its meeting held on 28th September 2024, has considered and approved, the issuance and
allotment of 20 equity shares of the company having face value of Rs.10 each at price of Rs.7,50,000 per equity share (including 4
premium of Rs.7,49,990 per equity share) on right basls amounting Rs,150.00 lakhs. The above proposal had been approved by the of]
Board of Directors of the Company at the Board Meeting held on 28th September 2024,

3 During the year March 2025, pursuent to approval given by shareholders in the Extraordinary General Meeting held on 30th October 2024,
the company has issued 1,22,40,000 fully paid up bonus equity shares of Rs.10 each in the ratio 12,000 equity share of Rs.10 each forf
every 1 existing equly share of Rs.10 each.

Rights, preference and restriction on equity shares :

The Company has only one class of issued equity shares having a par value of Rs.10 per share. Each shareholder is eligible for one vote|
per share held.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive assets of the Company remaining after]
distribution of all preferential amounts. The distribution will be in proporlion to the number of fully paid up equity shares held by the}
shareholder.
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ICODEX PUBLISHING SOLUTIONS LIMITED
(Formerly known as [codex Publishing Solutions Private Limited)
CIN : U72900PN2018PLC176870

Notes forming part of the financial statements for the year ended 31st March, 2025
(Amount in Lakhgu

|Note 4: Regerve and Surplus

As at As at

Particulars 31032025 | 31.03.2024

4A Securities Premium

4B Surplus in Statement of Profit and Loss

Balance as per the last financial statements - 5
Add : Addition during the year (on account of Rights lasue) 150 -
Less: Issue of bonus shares (150) -
Balance at the end of the year = -

Balance as per the last financial statements 862,32 406.99
Add: Profit for the year as per Annexed Statement of Profit and Loss 895.62 455.33
Less: Bonus Shares Issued (1,074.00) -
Less: Earller year adjustment (3.39) -
680.55 862.32
Total 680.55 862.32
Note 5: Deferred Tax Liabilities (net)
As at As at
P
Sfioil/ars 31032025 | 31.03.2024
Deferred Tax Liability
Difference between written down value of Property, Plant and Equipment as per books of
accounts and for Tax 29.65 -
Proviston for Gratulty and Leave Encashment (4.22) -
Deferred Tax Llabllity (net) 2543 -
Note 6: Long Term Provision
Particulars gt =t
31.03.2025 31.03.2024
Employee Benefit*
Provision for employee benefit- Gratuity 21.86 12.28
Provislon for employee benefit- Leave Encashment 4,16 3.54
26.01 15.83
*Note: Refer note 31
5 As at As at
Particulars 31.03.2025 31.03.2024
Secured From Bank
Working Capltal Loan
Cash Credit Facifities (Refer Note 7.1) 298.90 87.82
Unsecured
Interest Free
Loan From Director (Related Parties) - 0.09
298.90 87.91

7.1

Details of Securites and Rate of Interest:
The working Capital Loan facility Is secured against a Current assets and Fixed Deposlts of the Company and Personal Guarranty of Founder

Directors. [Te
sanctioned limit Is ¥495 lakhs. The rate of interest for the Warking Capital Facllity borrowing Is the sum of the prevailing Repo Rate and a
specified spread as agreed with ICICI Bank. As of the
reporting date:

Repo Rate: 6.5%

Spread: 3.00%

Effective Interest Rate: 9.50% per annum

Additionally, a processing fee (PF) of 0.25% is applicable on the loan amount, along with any other statutory levies, including interest tax, as
mandated by regulatory authorities.




ICODEX PUBLISHING SOLUTIONS LIMITED
(Formerly known as Icodex Publishing Soluti Private Limited)
CIN : U72900PN2018PLC176870
Notes forming part of the financial statements for the year ended 31st March, 2025
(Amount in Lakhs)|
|Note 8: Trade Payables
: As at As at
Particulars 31.03.2025 | 31.03.2024
Total outstanding dues of Micro enterprises and small enterprises (Refer Note:28) 1.31 1.60
Total outstanding dues of creditors other than Micro enterprises and small enterprises 21.34 2543
22,65 27.03
Trade Payable Ageing Schedule
As at 31st March,2025
A Outstanding for following periods from due date of pay t
Particular More than 3
Less than1 Year | 12 Years 23 Years ofo fhan Total
Years
() MSME 1.31 - 5 - 1.31
(ii)Others 21.34 - - - 21.34
(Ii)Disputed dues-MSME - - - - -
(iv)Disputed dues - Others - - - - -
Total 22.65 - - - 22.65
As at 31st March,2024
Particular [*] g for g periods from due date ’:I‘ E _th ?
Less than 1 Year 1-2 Years 23 Years o Total
Years
(i} MSME 1.80 - - - 1.60
(if)Others 25.43 - - - 25.43
(iii)Disputed dues-MSME - - - - -
(Iv)Disputed dues - Others - - - - -
Total 27.03 - - - 27.03
|Note 9: Other Current Liabllitles
Particul As at As at
arfiewtars 31.03.2025 31.03.2024
Interest accrued and due on bank borrowing 245 0.64
Statutory Dues Payable 32.02 10.97
Due to Employees and Directors 42,78 31.34
Other payables 4,38 7.30
81.61 50.25
Note 10: Short Term Provieions
Particulars 1 b
31.03.2025 31.03.2024
Employee Benefit*
Provision for employee benefit- Gratulty 6.10 2.09
Provislon for employee benefit- Leave Encashment 2.00 1.72
Provision for Income Tax (net of advance tax and TDS receivables) 107.53 21.70
115.62 25.51
*Note: Refer note 31
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ICODEX PUBLISHING SOLUTIONS LIMITED

(Formerly known as Icodex Publishing Solutions Private Limited)
CIN : U72900PN2018PLC176870
Notes forming part of the financial statements for the year ended 31st March, 2025

(Amount in Lakhs)

INote 12: Deferred Tax Assets (net)

Particulars As at As at
31.03.2025 31.03.2024
Deferred Tax Assets
Difference between written down value of Property, Plant and Equipment as per books of accounts and for - (3.74)
Tax
Provision for Gratuity and Leave Encashment - 547
- 1.73
|Note 13: Long Term Loans and Advances
{Unsecured, Consldered Good)
Particulars As at As at
31.03.2025 31.03.2024
Security Deposits - 0.69
MAT Credit Entitlement (refer note 32) = 124.24
- 124.93
|Note 14: Trade Receivables
{Unsecured, Considered Good)
Particulars As at As at
31.03.2025 31.03.2024
Outstanding for period less than six months from the date they became due for payment 494.10 137.33
494.10 137.33
Trade Receivable Ageing Schedule
As at 31st March, 2025
Outstanding for following periods from due date of payment
GSHiCHISES Less than 6 | 6 months- | 1-2 Years | 2-3 Years | More than 3 tha
months 1 Years Years
(i) Undisputed trade receivables -considered good 494.10 - - - - 494.10
(I)Undisputed trade receivables -considered doubtful
(iii)Disputed trade receivables- considered good - = S 3 & -
(Iv)Disputed trade receivable -considered doubtful - - - - - -
Total 494.10 - - - - 494.10
As at 31st March, 2024
: Outstanding for following periods from due date of payment
gl Less than 6 | 6 months- | 1-2 Years | 2-3 Years | More than 3 e
months 1 Years Years
(i) Undisputed trade receivables -considered good 137.33 - - - - 137.33
(ii)lUndisputed trade receivables -considered doubtful
(iii)Disputed trade receivables- considered good - - - - - -
(iv)Disputed trade receivable -considered doubtful . O - - z =
Total 137.33 - - 137.33




ICODEX PUBLISHING SOLUTIONS LIMITED
(Formerly known as Icodex Publishing Solutions Private Limited)
CIN : U72900PN2018PLC176870

Notes forming part of the financial statements for the year ended 31st March, 2025
{Amount in Lakhs)

|Note 15: Cash and Cash Equivalents

Particulars As at As at
31.03.2025 31.03.2024

Balances with Banks:

In Current Accounts 15.69 4.79
Cash on Hand 048 0.92
Total Cash and Cash Equivalents (A) 16.17 5.71
Other bank balances
Deposits with original maturity for more than 12 months* 347.00 300.00
Total Other bank balances (B) 347.00 300.00
Total Amount (A+B) 363.17 305.71

*Fixed Deposit is lien marked to Overdraft limit sanctioned by ICIC| Bank for Rs. 495 Lakhs. The applicable finance charge is Repo Rate +
Spread 3.00%.

INote 16: Short Term Loans and Advances

Particulars As at As at
31.03.2025 31.03.2024

Goods and Service Tax Input Credit Receivable s 52.67

Security Deposits 32.86 24.56

Advance Against Property 30.00 -
62.86 77.23

|Note 17: Other Current Assets

Particulars As at As at
31.03.2025 31.03.2024

Accrued Intetest on Fixed Deposit 7.35 15.41
Advances to Employees 4.86 6.90
Prepaid Expenses 57.11 -
Unbilled Revenue 64.82 -

134.14 22.31




ICODEX PUBLISHING SOLUTIONS LIMITED

(Formerly known as Icodex Publishing Solutions Private Limited)
CIN : U72900PN2018PLC176870
Notes forming part of financial statements for the year ended 31st March, 2025

(Amount in Lakhs)

INote 18 : Revenue from Operations

Particulars Year ended Year ended
31.03.2025 31.03.2024
Sale of Services
Export 914.92 1,040.07
Domestic 1,272.82 -
2,187.74 1,040.07
Note 19 : Other Income
Particulars Year ended Year ended
31.03.2025 31.03.2024
Interest on fixed deposits 18.97 17.70
Foreign exchange gain (net) - 33.94
Sundry Blances Written Back 1.17 7.31
Miscellaneous income 0.00 0.14
20.14 59.09
|Note 20 : Employee Benefits Expenses
Particulars Year ended Year ended
31.03.2025 31.03.2024
Salaries and wages to employees 509.29 462.58
Director's remuneration 49.70 26.40
Bonus, Incentives etc. 4.70 8.00
Contribution to providend fund and others 17.32 13.41
Gratuity and leave encashment 1448 19.65
Development Team Cost and Staff welfare cost 0.90 0.49
§96.39 530.53
INote 21 : Finance Cost
Particulars Year ended Year ended
31.03.2025 31.03.2024
Interest on Borrowing 16.80 3.05
Other borrowing costs
Processing Charges 537 0.95
2217 4.00
INote 22 : Other Expenses
Particulars Year ended Year ended
31.03.2025 31.03.2024
Audit remuneration
For audit 3.25 2.00
Tax audit 0.60 0.50
Admininstrative expenses 21.83 6.07
Dues and Subcription 19.84 7.99
Foreign exchange loss (net) 1215 -
Insurance 4.35 -
Other expenses 10.56 6.88
Power and fuel - 1.35
Legal and Professional 18.62 7.47
Rent 73.77 32.95
Repairs and maintenance 3.58 2.92
Server Hosting Charges 31.35 24.43
Travelling Expenses 48.44 3.85

96.40




ICODEX PUBLISHING SOLUTIONS LIMITED

(Formerly known as Icodex Publishing Solutions Private Limited)

CIN : U72900PN2018PLC176870

Notes forming part of financial statements for the year ended 31st March, 2025

{Amount in Lakhs)

Note 23 : Earning Per Share

Particulars Year ended Year ended
31.03.2025 31.03.2024
Net Profit After Tax available for Equity Shareholders 895.62 455,33

Weighted average number of Equity Shares for Basic EPS
Weighted average number of Equity Shares for Diluted EPS

Nominal Value of Equity Shares
Basic Earnings per Share
Diluted Eamings per Share

1,22,41,010.14
1,22,41,010.14
10.00

7.32

7.32

1,20,01,000.00
1,20,01,000.00
10.00

3.79

3.79

|Note: Earnings Per Share (EPS)

4. Calculation of Eamings Per Share:
Baslc EPS: Net profit attributable to equity holders / Weighted average number of equity shares.
Diluted EPS (if applicable): AdJusted net profit / Ad)usted welghted average number of equity shares considering potentlal dllutive shares.

1. Equity Shares Outstanding as on 1st April 2024:1,000 shares

Additional Shares Issued through Right isuue on 28th September 2024: 20 shares

2. Bonus Issue Approved on 30th October 2024:
As per the Extraordinary General Meeting (EOGM) and subsequent board meeting held on 30th October 2024, a bonus issue was
approved at the rate of (12000:1), i.e.12,000 equity shares of ¥10/- each for each equity share of ¥ 10/- held in the Company.This resulted
in a significant increase in the number of shares, which impacts the EPS calculation.

3. Weighted Average Number of Equity Shares Outstanding:

Based on the timing and impact of the bonus issue and the private placement, the weighted average number of equity shares is computed
at 1,22,41,010.14 (PY 1,20,01,000) equity shares.

Note 24: Additional regulatory information required by Schedule 1ll

The Eamings Per Share (EPS) is calculated in accordance with the relevant accounting standards AS 20. The weighted average number
of equity shares has been calculated as follows:

Ratio Analysis
. As at As at
Particulars Numerator/Denominator 31.03.2025 21.03.2024
(a) Current Ratio Current Assets 2.03 2.85
Current Liability
(b) Debt-Equity Ratio Total Debts 0.16 0.10
Shareholder's Equity
(b) Debt Service Coverage Ratio Eaming available for Debt Service 425 5.14
Debt Service
{c) Return on Equity Ratio Profit after Tax 64.73% 71.73%
Average Shareholder's Equity
(c¢) Inventory turnover ratio Total Tumover NA NA
Average Inventories
(d) Trade receivables turnover ratio Total Tumaver 6.93 6.53
Average Account Receivable
(d) Trade payables turnover ratio Total Purchases NA NA

Average Account Payable




ICODEX PUBLISHING SOLUTIONS LIMITED

(Formerly known as Icodex Publishing Solutions Private Limited)
CIN : U72900PN2018PLC176870
Notes forming part of financial statements for the year ended 31st March, 2025

b)

vi

vi

viii

xi

(Amount in Lakhs)

(e) Net capital tumover ratio Total Tumover 4.09 2.96
Net Working Capital
3 Net Profit
() Net profit ratio 40.94% 43.78%
Total Tumover
(g) Retum on Capital employed Earning before interest and taxes 59.17% 48.96%
Capital Employed

i The Company or its promoters has not been declared wilful defaulter by any bank of financial Institution or other lender.

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

Relation with struck off Companies:
The Company does not have any transactions with the Companies struck off.

The Company have not traded or invested in Crypto currency or Virtual Currency during the financial period,

The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities
(Intermediaries) with the understanding that the Intermediary shali:

a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Company
(Ultimate Beneficiaries) or

b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries,

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 identified in any manner whatscever by or on behalf of the Funding|
Party (Ultimate Beneficiaries) or
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

The Company have no such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as|
income during the year In the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevanl1
provisions of the Income Tax Act, 1961),

Compliance with regards to the number of layers prescribed under clause (87) of section 2 of the Companies Act 2013 read with
Companies (Restrictions on number of Layers) Rules, 2017 is not applicable to the Company,

The provision regarding CSR expenses under Sec 135 of the Companies Act, 2013 are not applicable to company,

The Company does not have any Scheme of Arrangements which have been approved by the Competent Authority in terms of]
sections 230 to 237 of the Act.

Other
The Company has not entered into any scheme of arrangement which has an accounting impact on current or previous financial year.
There Is no income surrendered or disclosed as Income during the current or previous year In the tax assessments under the Income|

Tax Act, 1961, that has not been recorded in the books of account.

The Company has not revalued its property plant and equipment or intangible assets or both during current period or previous year

There are no charges or satisfaction which are yet to be registered with the Registrar of Companies beyond the statutory period.

There are no Core Investment Companies (CIC} in the group.




ICODEX PUBLISHING SOLUTIONS LIMITED
(Formerly known as Icodex Publishing Solutions Private Limited)
CIN : U72900PN2018PLC176870

Notes forming part of financial statements for the year ended 31st March, 2025
(Amount in Lakhs)

The Company has not granted any loans or advances to Directors’, KMPs and related parties either severally or Jointly with any other|
persons that are: a) repayable on demand or b) without specifying any terms or period for repayment.

The Code on Social Security, 2020 (Code) relating to employee benefits during employment and postemployment, received
Presidential assent in September 2020. The Company will assess the impact and its evaluation once the subject nules are notified.
The Company will give appropriate impact in its financial statements in the period in which, the Code becomes effective and the
related rules to determine the financial impact are published

In the opinion of the management the value on realization of current assets, Loans and Advance in the ordinary course of business,
will not be less than the value at which these are stated in the Balance Sheet.

Note 25: Contingent Liabilities and Commitments

a, Contl it liablities not provided for :
Particulars As at As at
e 31.03,2025 31.03.2024
Income tax matters 4223 38.55

= Income Tax Demand
The assessment for Assessment Year (AY) 2022-23 has been completed, resulting in a disputed demand of ¥ 42.23/- Lakhs|

(including Interest) due to the disallowance of the deduction claimed under Section 80IAC of the Income Tax Act by the Company.
The Company, being aggrieved by this assessment, has filed an appeal with the office of the Hon'ble Commissioner of Income Tax
(Appeals). The appeal is currently pending adjudicatlon. Also company has also filed applicalton u/s 154 wherever Is required.

b. Commitments:

As at As at
Faticitine 31.03.2025 31.03.2024
(i) estimated amount of contracts remaining to be executed on capital account 1,669,64 =
and not provided for
(i) uncalled llability on shares and other investments partly pald = =
(iil) other comittments - -

Note 26: Related party transactions
For the purpose of this financial statement, parties are considered to be related to the company if the company has the ability, directly
or indirectly, to control the party or exercise significant influence over the party in making financial and operational decisions, or vice
versa, or where the company and the party are subject to common control or significant influence. Related party may be an individual
or other entities.

As required under Accounting Standard—18 on Related Party Disclosures, issued by the Institute of Chartered Accountants of India,
the disclosure of names of related parties and their transactions are as under:

A. List of Related Partles
(As identified by the management)

Entities in which Directors interested:
Silverpine Global Consultants Private Limited
Konica Minolta Marketing Services India Private Limited
Spark Advisors And Business Solutions Private Limited
Bestai Consulting Private Limited
Nodwin Gaming Private Limlted
Kerala Ayurveda Limited
Appliancedesk India Private Limited
Equator Appliances India Private Limited

Key Managerial Personnel (KMP)
Kamalakkannan Govindara)- Managing Director
Chetan Shankarlal Soni- Director
Anand Pravin Pande (From 22/12/2024)
Vaibhav Ashok Rupnar (From 28/08/2024)
Mohini Ajay Talhar (From 26/08/2024)
Venkata Subbarao Kalva (From 05/06/2024)
Shilpa Kiran Gududur (From 05/06/2024)




ICODEX PUBLISHING SOLUTIONS LIMITED

(Formerly known as Icodex Publishing Solutions Private Limited)
CIN : U72900PN2018PLC176870

Notes forming part of financial statements for the year ended 31st March, 2025

(Amount in Lakhs)

Relatives of Key Managerial Persons (KMP's)
Liberty Kannan- Spouse of Kamalakkannan Govindara|
Kala Soni- Spouse of Chetan Shankarlal Soni
Prem Kumar Soni- Son of Chetan Shankarlal Soni
Indira Govindaraj-Mother of Kamalakkannan Govindaraj
Kalaivani Majumdar-Sister of Kamalakkannan
Kanimozhi-Sister of Kamalakkannan

Transactions during the year with related parties

. . Year Ended Year Ended
Particulars Relationship 31.03.2025 31.03.2024

Loan Taken

Chetan Shankarlal Soni Director 2.05 1.51

Loan Repaid

Chetan Shankarlal Soni Director 2.05 1.51

Kamalakkannan Govindaraj Managing Director 0.08 2.00

Directors® Remuneration

Chetan Shankarlal Sonl Director 27.00 24.00

Kamalakkannan Govindara) Managing Director 30.00 24.00

Professional Fees

Liberty Kannan Spouse of 12.00 12.00
Kamalakkannan

Indira Govindaraj Mother of 98.00 9.00
Kamalakkannan

Kalaivani Majumdar Sister of 8.00 9.00
Kamalakkannan

Kanimozhi Sister of 15.31 -
Kamalakkannan

Kala Soni Spouse of Chetan 12.00 12.00
Shankarlal Soni

Premkumar Soni Son of Chetan 12.05] 15.87
Shankarlal Soni

Spark Advisors And Business Solutions Private Limited |Entities in Director 9.00 -
Interested

Director Setting Fees

Venkata Subbarao Kalva Director 2.80 -

Shilpa Kiran Gududur Director 2.80 -

Anand Pande Director 0.50 -

Salary

Vaibhav Rupnar Chief Financial Officer 7.37 -

Mohini Talhar Company Secretary 1.75 -

Expenses incurred on behlaf of the company and

Reiembursed to the director.

Kamalakkannan Gaovindaraj |Managing Director 13.02 15.42




ICODEX PUBLISHING SOLUTIONS LIMITED

(Formerly known as Icodex Publishing Solutions Private Limited)

CIN : U72900PN2018PLC176870

Notes forming part of financial statements for the year ended 31st March, 2025

(Amount in Lakhs)

Note:

1. During FY 2023-24, the Directors contributed their time towards the development of HTML-OPS, an intangible asset.
Consequently, Rs.21.60 Lakhs of the total Rs. 48.00 Lakhs paid has been capitalized, while the remaining Rs. 26.40 lakhs has been|
charged to the Profit and Loss account as expenditure in Directors remuneration.
' 2. During the F.Y 2024-25, the Director contributed their time towards the development of HTML-OPS, an intangible asset.
Consequently, Rs. 7.30 Lakhs of the total Rs.57.00 Lakhs paid has been capitalized, while the remaining Rs. 49.70 lakhs has been
charged to the profit and loss account as expenditure in Director remuneration.
3. Expenses incurred by and reimbursable by the company are actual expenditure of the company incurred through credit cards of the
directors and reimbursed to them and not of any personal expense of directors provided as perquisite forming part of salary.

Outstanding Balances
Particulars Relationship As at 31,03,2025 As at 31.03,2024

Loan Taken
Kamalakkannan Govindara] Managing Director - 0.08
Directors Remuneration payable
Chetan Shankarlal Soni Director 2.10 250
Kamalakkannan Govindaraj Managing Director - 2.00
Professional Fees Payable
Liberty Kannan Spouse of

Kamalakkannan

Govindaraj 0.80 1.00
Kala Soni Spouse of Chetan

Shankarlal Soni 0.10 1.10
Pramkumar Soni Son of Chetan

Shankaral Soni 1.30 1.88
Indira Govindaraj Mother of

Kamalakkannan 1.35 0.68
Kalaivani Majumdar Sister of

Kamalakkannan 0.68 -
Spark Advisors And Business Solutions Private Limited |Entities in Director

Interested 1.98 -
Director Setting Fees
Anand Pande Director 0.45 -
Salary Payable
Vaibhav Rupnar Chief Financlal Officer 0.95 -
Maohini Talhar Company Secretary 0.25 -
Expenses incurred on behlaf of the company and
Relembursed to the director Payabie
Kamalakkannan Govindaraj Managing Director - 0.08

|Note 27: Segment Reporting Disclosures

The company exclusively provides single services, which is Publishing and IT support services. As a result, segment reporting is not}
applicable. Segment reporting is generally required for companies providing multiple services or business segment to provide a clear|
view of the financial performance and risks associated with each segment. However, since the company’s operations are confined to
publishing and IT support services, all financial information pertaining to this single segment, making segment reporting inapplicable.
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ICODEX PUBLISHING SOLUTIONS LIMITED
(Formerly known as Icodex Publishing Solutions Private Limited)
CIN : U72900PN2018PLC176870
Notes forming part of financlal statements for the year ended 31st March, 2025
(Amount in Lakhs)

|Note 28

The information as required to be disclosed under the Micro, Small & Medium Enterprises Development Act, 2006 has been
determined to the extent such parties have been identified on the basis of the information available with the Company and pravided

by the Parties.

Particulars

As at
31.03,2025

As at
31.03.2024

Principal amount outstanding

1.31

1.60

Interest on principal amount due

The amount of interest paid by the buyer in terms of section 16 of the MSME
Development Act, along with the amount of the payment made to the supplier|
beyond the appointed day during each accounting year/period

The amaunt of interest due and payable for the period of delay in making payment|
{which have been paid but beyond the appointed day during the year) but without|
adding the Interest specified under MSME Development Act

The amount of interest accrued and remaining unpaid at the end of each
accounting year/period

The amount of further interest remaining due and payable even in the succeeding
years, 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 MSME Development Act

Note: Interest will be paid as and when the vendor will demand.

INote 29: Other disclosures for income in foreign currency

Particulars

As at
31.03.2025

As at
31.03.2024

Earnings in Foreign Currency
Value of Export Services:
Revenue from Operations

914.92

1,040.07

|Note 30: Operating Lease
a. The Company has taken premises under operating leases arrangement for which are non cancellable by either party. The details of]

the lease payment are as under:

Particulars As at As at

31.03.2025 31.03.2024
During the Year - 59.87
Within one year of the Balance Sheet Date - 59.99
Due in a period 1 year to 5 year - 15.00
Due after 5 year =

Note: Out of Rs. 59.87 Lakhs Rs. 26.02 Lakhs capltalised under "capital work in progress” and Rs. 0.9
for rate difference. And therefore deblt to profit and loss under the head other expenses, Rent expenses appearing as Rs. 32.85

Lakbs.

0 Lakhs recelved credlt note

b. As Lessee

The company has operating lease for office premises, this is renewable on periodic basis and are cancellable by giving a notice
perlod of 2 months. The company has recognlised following expenses agalnst this lease.

Particulars

As at
31.03.2025

As at
31.03.2024

Total lease payments recognized in the Statement of Profit and Loss for all leases

73.77




ICODEX PUBLISHING SOLUTIONS LIMITED
(Formerly known as Icodex Publishing Solutions Private Limited)
CIN : U72800PN2018PLC176870
Notes forming part of financial statements for the year ended 31st March, 2025
(Amount in Lakhs)

Note 31: Disclosure related to employee benefits

L]

The company has classified varlous employee benefits as under:

(A) Deflned contribution plans

i) Providend Fund

ii) Employer's Contribution to Employee State Insurance Corporation (ESIC)

The Providend fund and pension scheme are operated by regional PF Commissioner. Under the scheme, the Company is required to
contribute a specified percentage of payroll cost to the retirement schemes to fund the benefits.

The Company as recognised the following amounts in the Statement of Profit and Loss:

As at As at
Farticulars 31.03.2025 31.03.2024
Contribution to Providend fund 16.91 13.16
Contribution to Employees State Insurance Corporation (ESIC) 0.41 0.24

(B) Retirement defined plans

Gratuity

The Company should provide for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees who are in
continuous service for a period of 5 years are eligible for gratuity. The amount of gratuity payable on retirement/ termination is the
employees last drawn basic salary per month computed proportionately for 15 days salary multiplied for the number of years of
service, subject to a payment ceiling of INR 20,00,000/-.

Based on the actuarial valuation obtained in this respect, the following table sets out the details of the employee benefit obligation as
at balance sheet date:

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

Changes in present value of obligations
Present value of obligation as at the beginning of the period 14.39 6.30
Interest cost 139 0.77
Current service cost 6.19 4.44
Benefits paid - -
Actuarial (Gain) / Loss on obligations 6.00 2.88
Present value of obligation as at the end of the period 2797 14.39
Actuarial (Gain) / Loss recognised
Actuarial (Gain) / loss for the period — Obligations 6.00 2.88
Actuarial (Gain) / Loss for the period — Plan assets - -
Total (Gain) / Loss for the period 6.00 2.88
Actuarial (Gain) / Loss recognised in the period 6.00 2.88
Unrecogniscd actuarial (Gain) / Loss at the end of the period - -
Amount to be r ised in the Bal Sheet
Present value of obligation at the end of period 27.97 14.39
Fair value of the plan assets at the end of period
Surplus / (Deficit) (27.97) (14.39)
Current liability 6.10 2.09 r
Non-current liability 21.86 12.29

Unrecognised past service cost - -
Amount not recognised as asset (Para 59(b) limit) -

Net asset / (liability) recognised in balance sheet (27.97) (14.39){
4|Exm recognised in the stat of profit and loss
Current service cost 6.19 4.44
Past service cost - .
Interest cost 139 0.77
Actuarial (Gain) / Loss recognised in the period 6.00 2.88
Expenses recognised in the statement of profit & loss at the end of period 13.58 8.09
5|Reconciliation of net asset / (liability) recognised
Net asset / (liability) recognised at the beginning of the period (14.39) (6.30)
Benefits directly paid by Company - -
Expense recognised at the end of peried (13.58) (8.09)
Net asset / (liability) recognised at the end of the period (27.97) (14.39)

o
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ICODEX PUBLISHING SOLUTIONS LIMITED

(Formerly known as Icodex Publishing Solutions Private Limited)

CIN : U72900PN2018PLC176870

Notes forming part of flnanclal statements for the year ended 31st March, 2025

{(Amount In Lakhs)

6 Actuarial
For the year ended For the year ended
31 March 2025 31 March 2024
Mortality table IAIM (2012-14) Ul IALM (2012-14) Ult
Discount rate (p.a) 6.45% 7.10%
Salary escalation rate (p.a.) 15% p.a. for the first three | 15% p.a. for the first three
years and 5% p.a. thereafter| years and 5% p.a.
thereafter
Expected rate of return on assets (p.a.) NA NA
Retirement Age (in years) 58 58
Attrition rate (p.a.) 30.00% 30.00%

-

N

(C) Privilege leave assumptions based on actuarlal valuations

The Company has carried out actuarial valuation of privilege leave aasumption accordingly the below disclosures are limited to

applicable tables from actuarial

The liability towards compensated absences (privilege leave) for the year ended 31st March, 2025 are based on acturial valuation
carried out by using projected accrual benefit method and deblted to Profit and Loss account Rs.0.90 Lakhs in financial year 31si}

March, 2025.

Summary of Results

The valuatlon results as at 31 March, 2025 and 31 March, 2024 are summarised In the tables below :

Particulars For the year ended For the year ended
31 March 2025 31 March 2024
Defined Benefit Obligation (DBQ) 6,15,811 5,25,994
Fair value of plan Assets - -
Net Liability / (Asset) Recognised in theBalance Sheet 6,15,811 5,25,994
Curtent / Non-Current bifurcation 2,00,348 1,72,015
Non Current Liability 4,15,463 3,563,979
Linbility / (Asset) Recognised in theBalance Sheet 6,15,811 5,25,994}
Plan Provisions
The beneflts valued in thls Report are summarlzed below:
Valuation Date 31-Mar-25

Sponsoring Employer iCodex Publishing Solutions Pvt. Lid.
Type of Plan Other Long Term Benefit Plan

Plan Salary Monthly Basic

MNormal Retirement Age 58 years

Leave Cycle 1 January to 31 December

No. of days considered In a month 30 days

During service Not Allowed

Encashment At separation Allowed

Encashment formula Last drawn Plan Salary/30 * Leave Balance
Far encashment 45 days

Accumulation Limits For availment |45 days

Leave in excess of accumulation limits Lapsed at the end of the leave cycle
Annual Rate of Accrual 24 days

Carry forward allowed to next leave cycle 15 days

Leave availment during service Allowed

Vesting Period None




ICODEX PUBLISHING SOLUTIONS LIMITED
(Formerly known as Icodex Publishing Solutions Private Limited)
CIN : U72900PN2018PLC176870

Notes forming part of financial statements for the year ended 31st March, 2025
{(Amount in Lakhs)

3 The principal financial & demographic assumptions used in the valuation are as follows:

p . As at As at
Financial Assumptions 31.03.2025 31.03.2024
Discount Rate (p.a.) 6.45% 7.10%

15.00% p.a. for the 15.00% p.a. for the
Salary Escalatlon Rate (p.a.) first three years and first three years and
5.00% p.a. 5.00% p.a.
Expected Retum on Assets (p.a.) N.A. N.A.
. B As at As at
Demographic Assumptions 31.03.2025 31.03.2024
Mortality IALM (2012-14)UR. IALM (2012-14)
Aftrition Rate (p.a.) 30.00% 30.00%
Availmenl Ratio (p.a.) 5.00% 5.00%
Retirement Age (in years) 58 58
|Note 32: Minimum Alternate Tax (MAT Credit Entitlement)
Particul As at As at
b 31.03.2025 31.03.2024
Openlng MAT credit entitlement 124.25 28.30
Add: Entittement during the year - 66.51
Add: Earlier year entitlement - 29.44
Less: Utilised during the year (124.25) -
Closing MAT credit entltlement " 124,25

Note 33: Previous Year Figures
Previous year's figures have been regrouped or reclassified to confirm with the current years' presentation wherever cansidered

necessary.

As per our attached report of even date

|For JMMK & Co. For and on Behalf of Board of Directors of
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