










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 lcodex Publishing 
Solutions Limited (formerly known as lcodex Publishing Solutions Private Limited) on the financial 
statements for the year ended 3151 March 2025. 

(i) 
(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.

(ii) (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 current assets consequently, clause 3(ii) (b) of the order is not applicable
to the company

(iiij (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.

(iv) 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.

(v) 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 requirement to �report on clause 3(v) of the Order is not applicable to the company . ·' -�

Pas, s I 10 t: 
� 



(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.

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

P a g e 6 I 10 



(xii) 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.

(xiii) 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.

(xiv) 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.

(xv) 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.

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

(xvii) 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.

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

(xix) On the basis of the financial ratios 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 

Wt * 
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Jitendra Doshi l LO 

Partner 
Membership No.: 151274 
UDIN: 25151274BMJILQ4201 
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ANNEXURE 'B' 

To the Independent Auditor's report on the Financial Statements of lcodex Publishing Solutions 

Limited (formerly known as lcodex Publishing Solutions Private Limited) for the year ended 31st 

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 31st 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 ICAI. 

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 ICAI 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. 

Place: Mumbai 
Date: 08/07/2025 

For JMMK & Co. 
(Earlier known as JMK & Co.) 
Chartered Accountants 
ICAI Firm Registration No. 120459W 

J4tt. 
Jitendra Doshi 
Partner 
Membership No.: 151274 

UDIN: 25151274BMJILQ4201 
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ICODEX PUBLISHING SOLUTIONS LIMITED 

(Formerly known as lcodex Publishing Solutions Private Limited) 

CIN: U72900PN201BPLC176870 
Notes forming part of the Financial Statements for the year ended 31st March, 2025 

COMPANY INFORMATION 

lcodex Publishing Solutions Limited (formerly known as lcodex 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 International 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. 

2 SIGNIFICANT ACCOUNTING POLICIES 

a Basis of Preparation 

The financial statements are prepared in accordance with Indian Generally Accepted Accounting Policies (GMP) 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 applied 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. 

b 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 I materialise. 

c 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 ii 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 II 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 Internal 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 journal 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 platform 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 journal specification management system designed to empower publishers and scholarly societies. JSLD offers a 

centralized repository for managing journal 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. 

e Depreciation / Amortisation 

Property, Plant and Equipment (PPE): 

In respect of Property, Plant, and Equipment {other than freehold land and capital work-in-progress) acquired during the 

year, depreciation/amortisation is charged on a straight-line basis. Depreciation 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 considered 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. 

TvDB of Assets Period 

Furniture and Fixtures 10 Years 

Office equipment 5 Years 

Computers 3 Years 

II 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. Amortization Is calculated on a straight-line basis 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. 



Ill 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 eAsslstant: 

This manuscript assessment system is tailored to meet publisher and journal-level requirements. eAssistant ensures that 
manuscripts are formatted according to specific journal 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 onllne layout processing system. It efficiently creates print and onllne-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 to final distribution, PDH ensures that all specifications are meticulously tracked and managed. 

10 IPubllsh: 

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 leBooks: 

leBooks specializes In digitizing books into popular formats such as Kindle, Mobl, and )Book 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: Indirect costs are allocated using a pre-determined overhead rate based on historical cost patterns 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 costs 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. 

f 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 pattern of the lease. 

g 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. 

h Investments 
Investments which are readily realizable 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 direcUy 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 carried 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. 



i Employee Benefits 
(i) Short term Employee Benefits 

Short- term employee benefits such as salary, bonus, etc. payable within 12 months are accounted on accrual basis. 

Defined contribution plans 
Eligible employees receive benefits from a provident fund (EPF) and Employer's State Insurance (ESI), 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. 

(ii) Other employee benefits 
The undlscounted amount of short-term employee benefits expected to be paid In exchange for the services rendered by 

employees Is recognised during the period 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. 

k 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 Alternative Tax {MAT) paid 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 governing taxation laws. 

m 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. 

n 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 liabilities are not recognised in the financial 
statements. A contingent asset is neither recognised nor disclosed In the financial statements. 

Income Tax Demand: 
The assessments for Assessment 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 financial statements. The entire demand has been appropriately disclosed as a contingent liability 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 earnings and the 

number of shares for the effects of all dilutive potential equity shares, if any. 

q Currant/Non Currant Classifications 

The Schedule Ill to the Act requires assets and liabilities to be classified as either Current or Non-current. An asset is 
classified as current when it satisfies any of the following criteria: 
a)lll is expected to be realized in, or is intended for sale or consumption in, the entity's normal operating cycle; 
b )Ill ls held pr1mar11y for the purpose of being traded; 
c)lll is 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)l!Jis expected to be settled in, the entity's normal operating cycle; 
b)l!Jis held primarily for the purpose of being traded; 
c)lllis 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 associated with them) and 
internal management information systems and the same is reviewed from time to time to realign the same to conform to the 
business units of the Company. Revenues, expenses, assets, and llabilltles, 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/Liabilities", as the case may be. 

(ii) 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 
associated with Investing or financing cash flows. Cash flows from operating, Investing and financing activities of the 
Company are segregated, accordingly. 






































