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INDEPENDENT AUDITOR’S REPORT ON SPECIAL PURPOSE CONSOLIDATED FINANCIAL
STATEMENTS

To The Members of Novigo Solutions Private Limited
Report on the Audit of the special purpose consolidated financial statements

Opinion

We have audited the accompanying special purpose consolidated financial statements of Novigo
Solutions Private Limited (the "Parent” or the “"Company”) and its subsidiaries (the Parent and
its subsidiaries together referred to as the “Group”), which comprise the Consolidated Balance
Sheet as at 31 December, 2025, and the Consolidated Statement of Profit and Loss (including Other
Comprehensive Income), the Consolidated Statement of Cash Flows and the Consolidated
Statement of Changes in Equity for the period ended on that date, and notes to the special purpose
consolidated financial statements, including a summary of material accounting policies and other
explanatory information. These special purpose consolidated financial statements are prepared
solely for inclusion in the annual report of R Systems International Limited for the year ended 31
December, 2025 under the requirements of section 129(3) of the Companies Act, 2013.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid special purpose consaolidated financial statements give the information required by the
Companies Act, 2013 (the “Act”) in_the manner so required and give a true and fair view in
conformity with the Indian Accounting Standards prescribed under section 133 of the Act, ("Ind
AS") and other accounting principles generally accepted in India, of the consolidated state of affairs
of the Group as at 31 December, 2025, and their consolidated loss, their consolidated total
comprehensive loss, their consolidated cash flows and their consolidated changes in equity for the
period ended on that date.

Basis for Opinion

We conducted our audit of the special purpose consolidated financial statements in accordance with
the Standards on Auditing (“"SA“s) 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
special purpose consalidated financial statements section of our report. We are independent of the
Group in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of
India (“ICAI") together with the ethical requirements that are relevant to our audit of the special
purpose consolidated 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 special purpose
consolidated financial statements.

Responsibilities of Management and Those Charged with Governance for the special
purpose consolidated financial statements

The Parent’s Board of Directors is respansible for the matters stated in section 134(5) of the Act with
respect to the preparation of these special purpose consolidated financial statements that give a true
and fair view of the consolidated financial position, consolidated financial performance including other
comprehensive income, consolidated cash flows and consolidated changes in equity of the Group in
accordance with the accounting principles generally accepted in India, including Ind AS specified

under sectioh 133 of the Act.
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The respective Board of Directors of the companies included in the Group are responsible for
maintenance of adequate accounting records in accordance with the provisions of the Act for
safequarding the assets of the Group 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 special
purpose consolidated financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error.

In preparing the special purpose consolidated financial statements, the respective Management and
Board of Directors of the companies included in the Group are respansible for assessing the ability
of the respective entities to continue as a going concern, disclasing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the respective Board of
Directors either intend to liquidate their respective entities or ta cease operations, or has no realistic
alternative but to do so.

The respective Board of Directors of the companies included in the Group are also responsible for
overseeing the financial reporting process of the Group. ;

Auditor’s Responsibility for the Audit of the special purpose consolidated financial
statements

Our objectives are to obtain reasonable assurance about whether the special purpose consolidated
financial statements as a whole are free from material misstatement, whether due to fraud or error,
and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always detect
a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these special purpose consolidated
financial statements.

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

Identify and assess the risks of material misstatement of the special purpose consolidated
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 apinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

+ Obtain an understanding of internal financial controls relevant to the audit in order to design
audit procedures that are appropriate in the circumstances. We are also responsible for
expressing our opinion on whether the Parent has adequate internal financial controls with
reference to special purpose consolidated financial statements in place and the operating
effectiveness of such controls in our separate Report in "Annexure A" .

« Evaluate the appropriateness of accounting policies used and the reasonabieness 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 ability of the Group 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 special purpose consalidated
financial statements or, if such disclosures are inadequate, to modify our apinion. 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 Group to cease to continue as a going

concern.
.):".\
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« Evaluate the overall presentation, structure and content of the special purpose consolidated
financial statements, including the disclosures, and whether the special purpose consolidated
financial statements represent the underlying transactions and events in a manner that achieves
fair presentation.

= Obtain sufficient appropriate audit evidence regarding the financial information of the branch
and entities within the Group to express an opinion on the consolidated financial statements. We
are responsible for the direction, supervision and performance of the audit of the financial
statements of such branch or entities included in the consolidated financial statements of which
we are the independent auditors. For the other entities included in the consolidated financial
statements, which have been audited by the other auditors, such other auditors remain
responsible for the direction, supervision and performance of the audits carried out by them. We
remain solely responsible for our audit opinion.

Materiality ic tha magnitude of misstatoments it the spedial puipose Consoiidated finandiai
statements that, individually or in aggregate, makes it probable that the economic decisions of a
reasonably knowledgeable user of the special purpose consolidated financial statements may be
influenced. We consider quantitative materiality and gualitative 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 special purpose consolidated financial statements.

We communicate with those charged with governance of the Parent regarding, among other
matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal financial controls 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 applicabie, related safeguards.

Other Matters

« The special purpose consolidated financial statements are prepared for inclusion in the annual
report of R Systems International Limited ("the Parent Company") under the requirements of
Section 129(3) of the Companies Act, 2013. As a result, the special purpose consolidated
financial statements may not be suitable for any other purpose. The special purpose consolidated
financial statements cannot be referred to or distributed or included or used for any other
purpose except with our prior consent in writing. Our report is intended solely for the above
purpose and is not to be used, referred to or distributed for any other purpose without our prior
written consent.

= The Group's comparative financial information presented in the Statement of Profit and Loss is
for the 12 months period of i.e., April 2024 to March 2025, as part of this special purpose

consolidated financial statements.
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The comparative financial information of the Group for the year ended 31 March 2025 and the related
transition date opening balance sheet as at 1 April 2024 prepared in accordance with Ind AS included
in these special purpose consolidated financial statements have been prepared after adjusting the
previously issued consolidated financial statements prepared in accordance with the Companies
(Accounting Standards) Rules, 2021 to comply with Ind AS. The previously issued consolidated
financial statements were audited by the predecessor auditor whose report for the years ended 31
March 2025 and 31 March 2024 dated 31 July, 2025 and 5 September, 2024 respectively expressed
an unmodified opinion on those consolidated financial statements. Adjustments made to the
previously issued consolidated financial statements to comply with Ind AS have been audited by us.

Our opinion on the consolidated financial statements is not modified in respect of the above matters,

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No.117366W/W-100018)

Jitendra Agarwal

(Partner)

(Membership No. 087104)
(UDIN: 26087104GKUXDC8725)

Place: Gurugram
Date: 10 February 2026
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Annexure “A” to The Independent Auditor’s Report on special purpose consolidated
financial statements

Report on the Internal Financial Controls with reference to special purpose consolidated
financial statements

In conjunction with our audit of the special purpose consolidated financial statements of the Parent
as at and for the period ended 31 December, 2025, we have audited the internal financial controls
with reference to special purpose consolidated financial statements of the Parent, as of that date.

Management’s and Board of Directors’ Responsibilities for Internal Financial Controls

The Parent’s management and Board of Directors are responsible for establishing and maintaining
internal financial controls with reference to special purpose consolidated financial statements based
on criteria for internal control with reference to special purpose consolidated financial statements
established by the Parent considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India. These responsibilities include the design,
implementation and maintenance of adequate internmal financial controls that were operating
effectively for ensuring the orderly and efficient conduct of its business, including adherence to the
Parent’s palicies, the safeguarding of its assets, the prevention and detection of frauds and errors,
the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Act.

Auditor’'s Responsibility

Our responsibility is to express an opinion on the Parent's internal financial controls with reference
to special purpose consolidated financial statements based on our audit. We conducted our audit in
accordance with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting
(the "Guidance Note”) issued by the Institute of Chartered Accountants of India and the Standards
on Auditing prescribed under Section 143(10) of the Act, to the extent applicable to an audit of
internal financial controls with reference to special purpose consolidated financial statements. 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 special purpose consolidated financial statements was established and maintained
and if such controls operated effectively in all material respects.

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

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

Meaning of Internal Financial Controls with reference to special purpose consolidated
financial statements

A company's internal financial control with reference to special purpose consolidated financial
statements is a process designed to provide reasonable assurance regarding the reliability of

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

Inherent Limitations of Internal Financial Controls with reference to special purpose
consolidated financial statements

Because of the inherent limitations of internal financial controls with reference to special purpose
consolidated 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 special purpose
consolidated financial statements to future periods are subject to the risk that the internal financial
control with reference to special purpose consolidated financial statements may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or procedures
may deteriorate.

Opinion

In our opinion, to the best of our information and according to the explanations given to us, the
Parent has, in all material respects, an adequate internal financial controls with reference to special
purpose consolidated financial statements and such internal financial controls with reference to
special purpose consolidated financial statements were operating effectively as at 31 December,
2025, based on the criteria for internal financial control with reference to special purpose
consolidated financial statements established by the Parent considering the essential components
of internal control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

fﬁmw Aa”“’:fl‘i’

Jitendra Agarwal

(Partner)

(Membership No. 087104)
(UDIN: 26087104GKUXDC8725)

Place: Gurugram
Date: 10 February 2026
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Noviga Solutions Private Limited

CIN: U72200KA2013PTC069822

Consolidated Balance Sheet as at December 31, 2025
(Alf amounts are in INR million, unless otherwise stated)

Particulars Notes et . e
December 31, 2025 March 31, 2025 April 1, 2024
ASSETS
A. Non-current assets '
(a) Property, plant and equipment 4 51.69 63.23 71,71
(b) Right-of use assets 5(a) 103.68 112.81 126.37
(c) Financial Assets
(i) Investments 6 . 28.17
(if) Other financial assets 7 12.35 13.30 5,38
{d) Deferred tax assets {net) 8 134.44 0.36 12.85
{ej Income tax assets {net) 3.70 ' =
(f) Other non-current assets 9 1.29 44.40 44.40
Total non-current assets (A) 307.15 234.10 288.88
B. Current assets
(a) Financial Assets
(i) Trade receivables 10 649.84 802.94 515.82
{ii) Cash and cash equivalents 11 757.38 452,47 191.22
(iii) Other financial assets 7 155.03 85.44 64.89
(b) Other current assets 9 £6.34 89.57 42.25
Total current assets (B) 1,630.59 1430,42 814.18
Total assets (A+B) T 1,937.74 1,664.52 1,103.06
EQUITY AND LIABILITIES
A. Equity
() Equity Share Capital 12 3.97 9.97 9.97
{b) Compuisory Convertible Preference Shares 13 17.00 - .
{c) Other Equity 14 725.59 1,144.78 74418
Total equity (A) 752.56 1,154.75 754.15
B. Non-current liabilities
{a) Financial Liabilities
(i} Borrowings 15 ‘ 1.73 3.22
{ii) Lease liabilities 5(d) 114.58 117.80 106.27
(b) Provisions 16 22.71 26.43 33.26
Tatal non-current liabilities (B) 137.29 145.96 136.75
C. Current liabilities
{a) Financial Liahilities
© (i) Borrowings 15 - 1.49 1.39
(ii} Lease liabilities 5(d) 12.56 13.54 36.92
(iii) Trade Payables 17
- total outstanding dues of micro enterprises and small enterprises 0.52 0.05 5.35
- total outstanding dues of creditors other than micro enterprises 597.47 249,68 102 77
and small enterprises
{iv) Other financial liabilities 18 356.51 1.59 0.14
{b) Other current liabilities 19 37.44 42,93 52.87
{c) Provisions 16 22.32 13.20 -
{d) Current tax liabilities 21.07 41.33 12,72
Total current liabilities (C) 1,047.89 363,81 212.16
Tatal liabilities (D)=(B)+(C) 1,185.18 509.77 348.91
Total equity and liabilities (A}+(D) 1,937.74 1,664,52 1,103.06
Summary of material accounting policies 1-3
See accompanying notes forming integral part of the consolidated special 4-37
purpose financial statements
As per our report of even date attached
For Deloitte Haskins & Sells LLP For and on behalf of the Board of Directors of
Chyrtered Accountants Novigo Solutions Private Limited
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litendra Agarwal . O
Partner
tMembership Mot QE7104
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ATy 10, 2006

Praveen Kumar Kalbhavi

Director & CEO
DIN: 06553719

Place: Mangaiore
Date: February 10, 2026

Mohammed Hanif |
Whole Tima Directar
DIN: DESE3240

Place: Dubai, UAE
Date: February 10, 2026

NMand Lal Sardana

Nominee Diractor
DIf: 09592752

Piace: Noida
Dale: February 1G, 2026
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Novigo Solutions Private Limited
CIN: U72200KA2013PTC069822

Consolidated Statement of Profit or Loss for the period ended December 31, 2025

(All amounts are in INR million, unless otherwise stated}

For the period ended

for the year ended

i Not
Reteuiats ores December 31, 2025 March 31, 2025
A, Income
Revenue fram operations 20 1,395.31 2,047.26
Other Income 21 11.03 8.84
Total Income 1,406.34 2,056.10
B. Expenses
Employee benefit expenses 22 975.80 $20.77
Finance costs 23 12.23 13,97
Depreciatior and amortization expense 24 18.54 29.78
Other expenses 25 866.19 565.17
Total Expenses 1,872,76 1,529.69
C. Profit/(loss) before tax (A-B) (466.42) 526.41
D. Tax Expenses 26(a)
Current and prior period tax 131.16
Deferred tax 12.59
Total tax expense 143.75
E. Profit / (Loss) for the period/year (442.88) 382.66
F. Other Comprehensive Income {OCl)
Items that will not be reclassifled subsequently to profit ar loss
Remeasurement gain / {loss) of Defined Benefit Plan {(3.07) (0.38}
Defarred tax relating to re-measurements of the defined benefit plans 0.77 0.10
Items that will be reclassified subsequently to profit or loss
Foreign Currency translation reserve 42.99 18.22
Total Other Comprehensive Income / (Loss), net of tax 40.69 17.94
G. Total Comprehensive income for the period/year, net of tax (E+F) {402.19) 400.60
Proflt/{loss) attributable to:
Equity sharehalders of the company (442.88) 382.66
Non-controlling interests - -
Profit/(loss) for the period/year {492.88) 382.66
Other comprehensive income attributable to:
Equity shareholders of the Company 40.69 17.94
Non-controlling interests . .
Other comprehensive income for the perlod/year 40.69 17.94
Total comprehensive income attributable to:
Equity shareholders of the Company {402.19) 400.60
Non-contralling interests - -
Total comprehensive incame for the period/year (402.19) 400.60
H. Earnings per equity share (EPS)
Equity share of par value of INR 1/- each
Basic {164.19) 141.86
Diluted (164.19) 141.86
Summary of material accounting policies 1-3
See accompanying notes forming integral part of the consolidated special purpose financial statements 4-37
As per aur report of even date attached
For Deloitte Haskins & Sells LLP For and on behalf of the Board of Directors of
thprtered Acoumtanis Novigo Solutions Private Limited
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fariner
Membership No: 087104

Place: G\-U)'\Wn\’

Date: February 10, 2025

Director & CED
DIN: 06553719

Place: Mangalore
Date: February 10, 2026

Wholie Time Director
DIN: 06553340

Place: Dubai, UAE
Date: February 10, 2026

Nominee Director
DIN: 09592752

Place: Noida
Date: February 10, 2026

®@ ® © C

©




© ® @ & C C ¢

Novigo Solutions Private Limited
CIN: U72200KA2013PTC069822

Consolidated Statement of Cash Flows for the period ended December 31, 2025

(All amounts are in INR million, unless ctherwise stoted)

Particulars

For the period ended
December 31, 2025

For the year ended
March 31, 2025

A. Cash flows from operating activities

Profit before tax

Adjustments for:

Interest income on bank deposits

Interest income on security deposit

Unrealised foreign exchange loss/(gain)
Depreciation and amortisation expenses
Finance costs

Provision for doubtful debts {net}

Provision for doubtful unbilled revenue {net)
(Gain)/Loss on sale of property, plant and equipment
Loss from divestment of investment in associate
Operating cash flow before working capital changes
Net chonges in working capitol:
Decrease/(Increase) in trade receivables
Decrease/{Increase) in other financial assets
Decrease/(Increase) in other assets
Increase/(decrease) in trade payables
Increase/(decrease) in provision
Increase/{decrease} in other financial liabilities
Increase/{decrease) in other liabilities

Cash generated from operations

Income taxes paid, net

Net cash generated from operating activities

B. Cash flows from investing activities

Interest received

Purchase of property, plant and equipment including capital advances

Proceeds from sale of property, plant and equipment
Proceeds from sale of share in associate entity

Net cash generated in investing activities

C. Cash flows from financing activities

Interest paid

Long-term borrowings repaid (net)

Net repayment of lease liabilities

Net cash used in financing activities

Net increase in cash and cash equivalents

(A}

(B)

()
{A+B+C)

Add: Effect of exchange rate changes on cash and cash equivalents held in

foreign currency

Cash and cash equivalents at the beginning of the period/year
Cash and cash equivalents at the end of the period/year

{refer to note 11 - Cash and cash equivalents)

(466.42) 526.41
(0.01) (0.01)
(0.22} (0.35)
(7.07) 459
18.54 29.78
12.23 13.97
95.82 0.83
53.23

1.25 (0.08)
- 15.48

(292.65) 590.62
66.35 (292.49)

(121.65) (28.13)
81.11 {36.81)

348.26 141.60
2.33 5.99
354,92 1.45
(5.49) (9.94)
431.18 372.29
{137.03) (103.98)
294,15 268.31
0.01 0.01
(3.75) (7.88)
4.63 0.22

! 12.69
0.89 5.04
(0.09) (0.28)
(3.22) (1.39)
(13.04) (18.11)
(16.35) (19.78)
278.69 253.57
26.22 7.68
452.47 191.22
757.38 452.47

Notes:

1. Statement of cash flows has been prepared under the indirect method as set out in the Ind AS 7 “Statement of Cash Flows” as specified in the Companies

{Indian Accounting Standards) Rules, 2015.

Summary of material accounting policies

1-3

See accompanying notes forming integral part of the consolidated special 4-37

purpose financial statements
As per our report of even date attached

For Deloitte Haskins & Sells LLP
Chartered Accountants

(
Mo {/\qi’/\"‘:ﬁfw

Jitendra Agarwal
Partner
Membership No: 087104

Place:  Lesuammo r

L4 .
Date: Februmry 10, 2626

For and on behalf of the Board of Directors of
Novigo Solutions Private Limited

I G

Praveen Kumar Kalbhavi
Director & CED
DIN: 06553719

Place: Mangalore
Date: February 10, 2026

O\t |

Mohammed Hqirm
Whole Tinte Diractor
DIN: 06553940

Place: Dubai. UAE
Date: February 10, 2026
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Nand Lal Sardana
Nominee Director
DIN: 09592752

Place: Noida
Date: February 10, 2026




Novigo Solutions Private Limited
CIN: U72200KA2013PTC069822

Cansolidated Statement of Changes in Equity for the period ended December 31, 2025

(All amounts are in INR million, unless otherwise stoied}

A. Equity share capital (Refer note 12)

particulars As at As at As at
December 31, 2025 March 31, 2025 April 1, 2024
Outstanding at the beginning of the period/year 9.97 9.97 9.97
Issued during the period/year -
Outstanding at the end of the period/year 9.97 9.97 9.97
B. Compulsory Convertible Preference Shares {Refer note 13)
As at As at As at

Particulars

. December 31, 2025

March 31, 2025

April 1, 2024

Outstanding at the beginning of the period/year
1ssued during the period/year

Outstanding at the end of the period/year

C. Other equity (refer to Note 14)

17.00

17.00

Particulars

Reserves and surplus

Retained earnings Statutory reserves

Other comprehensive
income

Foreign currency
translation reserve

Total Other Equity

As at April 1, 2024
Add: Profit for the year
Add: Other comprehensive income / {loss) for the year

As at March 31, 2025

Add: Profit for the period

Add: Other comprehensive income / {loss) for the period
Less: Issue of Compulsory Convertible Preference Shares
(Refer note 13)

As at December 31, 2025

Summary of material accounting policies

72191 0.17 22,10 744.18
382.66 382.66
(0.28) 18.22 17.94
1,104.29 0.17 40.32 1,144.78
(a42.88) : (442.88)
(2.30) 42.99 40.69
(17.00) (17.00}
ga2.11 0.17 8331 725.59 '
1-3 4
4.37

See accompanying notes forming integral part of the consolidated speciai purpose financial statements

As per our report of even date attached

For Deloitte Haskins & Sells LLP -
Chiytered Accountants

jitendra Agarwal
Partner
Membership No: 087104

Place:
Date: February 10, 2026

For and on behaif of the Board of Directors of
Novigo Solutions Private Limited

M W E/ d o %q DD ;I

Praveen Xumar Kalbhavi
Director & CEQ
DIN: 06553719

Place: Mangalore
Date: February 10, 2026

Mohammed Ha
Whoie Time Director
DIN: 06553940

Place: Dubai, UAE
Date: February 10, 2026

Nand Lal Sardana * ]
Nominee Director
DIN: 09592752

Place: Noida
Date: February 10, 2026
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Novigo Solutions Private Limited

CIN: U72200KA2013PTC069822

Notes to Cansolidated Special Purpose Financial Statements for the period ended December 31, 2025
(All amounts are in INR million, unless otherwise stated)

1 Corporate information

Novigo Solutions Private Limited {the ‘Company’ or ‘the Parent Company’) (Corporate ldentification Number: U72200KA2013PTC069822) is a company
domiciled in India having its registered office at Mangalore. Novigo provides information technology services including digital and product engineering

services,

The Company has following wholly owned subsidiaries:-
a. Novigo Solutions Inc, USA

b. Novigo for Information Technalogy, Saudi Arabia

c. Navigo Solutions Limited, UK

d. Novigo Soiutions BV, Netherland

The Company operates following branch office outside India:-
a. Novigo Solutions Private Limited-Dubai Branch

The Company operates the following branch offices in India:-
a. Novigo Solutions Office Branch (Kochi, India)

h. Novigo Solutions Office (Chennai, India)

c. Novigo Solutions Office (Pune, India)

2 Summary of material accounting policies

A. Statement of compliance
In accordance with the notification issued by the Ministry of Corporate Affairs, the Group has adopted Indian Accounting Standards {referred to as “Ind

AS”) notified under the Companies {Indian Accounting Standards) Rules, 2015. These are the Group first Ind AS financial statements. The date of
transition is April 1, 2024. Previous period’s numbers in the financial statements have been restated to Ind AS.

The Group has adopted the Ind AS standards and the adoption was carried out in accordance with Ind AS 101 - ‘First time adoption of Indian Accounting
Standards'. Refer Note 36 for information on how the Group has adopted Ind-AS.

B. Basis of preparation and presentation
The consolidated financial statements of the Group have been prepared in accordance with Indian Accounting Standards {Ind AS} prescribed under
Section 133 of the Companies Act, 2013 (‘the Act’) read with Companies (Indian Accounting Standard) Rules as amended from time to time and other
accounting principles generally accepted in India.

The Group has consistently applied accounting policies to all periods 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.

The consolidated financial statements of the Group have been prepared on accrual and going concern basis and under the historical cost convention
except for certain financial instruments, equity settled share based payment transactions, contingent consideration, net defined benefit obligations and

other long term
employee benefits, which have been measured at fair value. Historical cost is generally based on the fair value of consideration given in exchange of

goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date, regardless of whether that price is directly observable or estimated using another valuation technique. In estimating the fair value
of an asset or a liability, the Group takes into account the characteristics of the asset or liability if market participants would take those characteristics
into account when pricing the asset or liability at the measurement date.

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2, or 3 based on the degree to which the inputs to
the fair value measurements are observable and the significance of the inputs to the fair value measurement in its entirety, which are described as

follows:

Level 1 inputs are quoted prices (unadjusted) in active markets tor identical assets or liabilities that the entlty can ducess dl Lite nedsureinent ddle,
Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, either directly or indirectly; and
Level 3 inputs are unobservable inputs for the asset or liability.

Based on the nature of services rendered to customers and the time elapsed between deployment of resources and the realisation in cash and cash
equivalents of the consideration of the services rendered, the Group has determined its operating cycle as 12 months for the purpose of classification
of its assets and liabiiitizs as current and non-current.
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Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025
(All amounts are in INR million, unless otherwise stated)

C.

Functional and presentation currency
ltems included in the consalidated financial statements of each of the Company’s subsidiaries are measured using the currency of the primary

economic environment in which these entities operate (i.e. the “functional currericy”). The Group uses the Indian Rupee {INR) as its reporting currency,
which is the functional currency of the Parent Company. All amounts have been presented in nearest million and rounded off upto two decimal places,

unless otherwise indicated.

Principles of consolidation
The consolidated financial statements are prepared in accordance with the principles and procedures for the preparation and presentation of

consolidated financial statements as laid down under Indian Accounting Standard (Ind AS) 110 Consolidated Financial Statements.
The consolidated financial statements include the financial statements of Novigo Solutions Private Limited and its subsidiaries.

The consolidated financial stalements are prepared using unifarm accounting policies for like transactions and other events in similar circumstances
and are presented, to the extent possible, in the same manner as the Company's standalone financial statements.

The financial statements of the Company and its subsidiaries have been consolidated on a line-by line basis by adding together the book values of like
items of assets, liabilities, income and expenses after eliminating intra-group batances / transactions.

Minarity interest's share in the net comprehensive income of consolidated subsidiaries for the year is identified and adjusted against the income of the
group in order to arrive at the net income attributable to shareholders of the Company, In case the losses applicable to consolidated minority are in
excess of minority interest in the equity of the subsidiary, the excess, and any further losses applicable to the minority are adjusted against majority
interest except to the extent minarity has a binding obligation to, and is able to, make good losses. If the subsidiary subsequently reports profit, all such
profits are allocated to the majority interest until the minority's share of losses previously absorbed by the majority has been recovered.

. Use of estimates and judgements

The preparation of the financial statements in conformity with Ind AS requires the management to make judgments, estimates and assumnptions that
affect the reported amounts of revenue, expenses, assets and liabilities and disclosure of contingent liabilities at the end of year. These estimates are
based on the management’s best knowledge of current events, historical experience, actions that the Group may undertake in the future and on
various ather assumptions that are believed to be reasonable under the circumstances. Actual results could differ from those estimates. Estimates and
underlying assumptians are reviewed on a periodic basis. Revisions to accounting estimates are recognised in the period in which the estimates are
revised and in any future periods affected.

. Critical accounting estimates and judgements

(i} Revenue recognition: The Group uses the percentage-of-completion method in accounting for its fixed-price contracts. Use of the percentage-of-
completion method requires the Group to estimate the efforts or costs expended to date as a proportion of the total efforts or costs to be expended.
Efforts or costs expended have been used to measure progress towards completion. Provisions for estimated losses, if any, on uncompleted contracts
are recorded in the period in which such losses become probable based on the expected contract estimates at the reporting date.

(i) Income taxes: The Group’s major tax jurisdiction is india, though the Group also files tax returns in other overseas jurisdictions. Significant
judgements are involved in determining the provision for income taxes.

The Group reviews carrying amount of deferred tax assets / liabilities at the end of each reporting period.

(i) Useful life of property, plant and equipment: The charge in respect of depreciation is derived after determining an estimate of an asset’s expected
useful life and the expected residual value at the end of its life. The useful lives and residual values of Group’s assels are determined by management at

the time the
asset is acquired and reviewed periodically. The lives are based on historical experience with similar assets as well as anticipation of future events,

which may impact their life, such as changes in technology.

{iv) Leases: The Group considers the extension-options under the commercial contract for determining the lease-term which forms the basis for the
measurement of right of usc ascet and tho corresponding lease-liability,

{v) Defined benefit plans - The cost of the defined benefit obligation is determined using actuarial valuations. An actuarial valuation invoives making
various assumptions that may differ from actual developments in the future. These include the determination of the discount rate, future salary
increases, mortality rates and future pension increases. Due to the complexities involved in the valuation and its long-term nature, a defined benefit
obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date (Note 30).
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CIN:

U72200KA2013PTC069822

Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025
(All amounts are in INR million, unless otherwise stated)

3
(a)

(b)

{9

Material accounting policies

Property, plant and equipment

Recognition and measurement

Property, plant and equipment are stated at cost, less accumulated depreciation and accumulated impairment lasses, if any. The cost comprises the

purchase price and directly attributable costs of bringing the asset to its working condition for its intended use. Any trade discounts and rebates are
deducted in arriving at the purchase price,

When part of an item of property plant and equipment has different usefu! lives, they are accounted for as separate items (major compaonent) of
property plant and equipment. Subsequent expenditure related to an item of property, plant and equipment is added to its book value only if it is
probable that future economic benefits associated with the item will flow to the Group. All other expenses on existing property, plant and equipment,
including day-to-day repair and maintenance expenditure and cost of replacing parts, are charged to the statement of profit and loss for the period

during which such expenses are incurred.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected to arise from the continued
use of the asset. Gains or losses arising from disposal or retirement of property, plant and equipment are measured as the difference between the net
disposal proceeds and the carrying amount of the asset and are recognised in the statement of profit and loss when the asset is disposed.

Amounts paid towards the acquisition of property, plant and equipment not received till the reporting date and the cost of property, plant and
equipment received but not ready for intended use before such date are disclosed under capital advances and capital work-in-progress (CWIP)

respectively.

Subsequent expenditure
Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when it is probable that future

economic benefits associated with the item will flow to the Group and the cost of the item can be measured reliably. The carrying amount of any
component accounted as a separate asset is derecognised when replaced. All other repairs and maintenance are charged to the statement of profit and
loss during the reporting period in which they are incurred.

Depreciation
Depreciation is calculated on cost of items of Property, Plant and Equipment less their estimated residual values using the straight line method ('SLM’)
aver the useful lives of the assets estimated by the management. The assets residual values and useful lives are reviewed at each period end or

whenever there are indicators for review, and adjusted prospectively.

The management believes that depreciation rates currently used fairly reflect its estimate of the useful lives and residual values of fixed assets and are
in align with Part C of Schedule |l of the Companies Act 2013.

The management estimates the useful lives for the Property, Plant and Equipment as follows:

Nature of Assets Useful life adopted by the

company*

Computer hardware (end user devices) 3 years

Computer hardware and network installations (other than end user devices) 6 years

Electrical installation 10 years

Furniture and fixtures 10 years

Leasehold improvements Lower of lease period or useful
life

Office equipment 5 years

Vehicles 8 years

Intangible assets
Recognition and measurement
Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, intangible assets are carried at cost less

aucutiulated aunvitisation end scewmulsted ipairment loases, if any

Amortisation is recognised on a straight-line basis over their estimated useful lives. The estimated useful life is reviewed at the end of each reporting
period, with the effect of any changes in estimate being accounted for on a prospective basis.

Expenditure incurred during development of intangible assets is inciuded under “Intangible Assets under Development”. The same is allocated to the
respectiveitzms of intangible assets on completion of the project.
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CIN: U72200KA2013PTC069822
Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025

{All omounts are in INR miilion, unless otherwise stated)

(d) Revenue

(e

—

The Group derives revenue primarily from information technology services. The Group recognises revenue when the performance obligations as
promised have been satisfies with a transaction price and when where there is no uncertainty as to measurement or collectability of the consideration.

The Group has applied the guidance in Ind AS 115, "Revenue from Contracts with Customers”, by applying the revenue recognition criteria for each
distinct performance obligation. The arrangements with customers generally meet the criteria for considering these services as distinct performance
obligations. For allocating the transaction price, the Group has measured the revenue in respect of each performance obligation of a contract at its
relative standalone selling price. The Group accounts for volume discounts and pricing incentives to customers as a reduction of revenue based on the
ratable allocation of the discounts / incentives to each of the underlying performance obligation that corresponds to the progress by the customer

towards earning the discount/ incentive.

Contract modifications are accounted for when additions, deletions or changes are approved either to the contract scope or contract price. The
accounting for modifications of contracts invalves assessing whether the services added to an existing contract are distinct and whether the pricing is at
the standalone selling price. Services added that are not distinct are accounted for on a cumulative catch up basis, while those that are distinct are
accounted for prospectively, either as a separate contract, if the additional services are priced at the standalone selling price, ar as a termination of the
existing contract and creation of a new contract if not priced at the standalone selling price.

The Group collects Goods and Service Tax on behalf of the government and, therefore, these are not economic benefits flowing to the Company.

Hence, they are excluded from revenue.

Revenue on time-and-material contracts are recognised as the related services are performed and revenua from the end of the last invoicing to the

reporting date is recognised as unbilled revenue.

Revenue from licensas where the customer obtains a right to use are recognised at the time the licenses is made available to the customers on net

basis.

Revenue from fixed-price and fixed-timeframe contracts, where the performance obligations are satisfied over time and where there is no uncertainty
as to measurement or collectability of consideration, is recognised as per the percentage-of-completion method. When there is uncertainty as to
measurement or ultimate collectability, revenue recognition is postponed until such uncertainty is resolved. Efforts or costs expended have been used
to measure progress towards completion as there is a direct relationship between input and productivity. Maintenance revenue is recognised rateably

over the term of the underlying maintenance arrangement.

Revenues in excess of invoicing are classified as contract assets (referred as unbilled revenue) while invoicing in excess of revenues are classified as

contract liabilities {referred as unearned revenues).

Unbilled revenue for fixed price contracts are classified as non-financial asset if the contractual right ta consideration is dependent on completion of
contractual milestones. Unbilled revenue on contracts other than above is classified as a financial asset.

Employee Benefits
The Group participates in various employee benefit plans. Post-employment benefits are classified as either defined contribution plans or defined

benefit plans. Under a defined contribution plan, the Group’s only obligation is to pay a fixed amount with no obligation to pay further contributions if
the fund does not hold sufficient assets to pay all related employee benefits. The related risks fall on the employee. The expenditure for defined
contribution plans is recognised as expense during the period when the employee provides sejvice. Under a defined benefit plan, it is the Group’s
obligationto provide agreed benefits to the employees. The related actuarial risks fall on the Group. The present value of the defined benefit obligations

is calculated using the projected unit credit method.

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

amount expected to be paid under short-term cash bonus, if the company has a present legal or constructive obligation to pay this amount as a result
of past service provided by the employee and the obligation can be estimated reliably.

Defined contribution plans
The Group's contribution te sasial sasurity plant tuch ac pravidant frind and emplnyee state insurance scheme pte, are cONsidEred as defined

contribution plans and are charged as an expense based on the amount of contribution required to be made and when services are rendered by the

employees.
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Novigo Solutions Private Limited

CIN: U72200KA2013PTC069822

Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025
{All amounts are in INR milfion, unless otherwise stated)

)

Defined benefit plans - Gratuity
The Company's gratuity benefit scheme is a defined benefit plan. In accordance with Payment of Gratuity Act, 1972, the Company provides for a lump
sum payment to eligible employees, at retirement or termination of employment based on the last drawn salary and years of employment with the

Company.

The Company's net obligation in respect of a defined benefit plan is provided for based on actuarial valuation carried out by an independent actuary
using the projected unit credit methad. It is calculated by estimating the amount of future benefit that employees have earned in return for their
service in the current and prior periods; that benefit is discounted to determine its present value. Any unrecagnised past service costs and the fair value
of any plan assets are deducted.

The Company recognizes the net obligation of a defined benefit plan in its Balance Sheet as an asset or liability. Gains and losses through re-
measurements of the net defined benefit liability / (asset) are recognized in other comprehensive income and are not reclassified to profit or Joss in
subsequent periods. The actual return of the portfolio of plan assets, in excess of the yields computed by applying the discount rate used to measure
the defined benefit abligation is recognized in other comprehensive income. The effect of any plan amendments are recognized in the Statement of
Profit and Loss.

Other long-term employee benefits - Compensated absences

The employees can carry-forward a portion of the unutilised accrued compensated absences and utilise it in future service periods or receive cash
compensation at retirement or on termination af employment. Accumulated compensated absences which are expected to be availed or encashad
within 12 months from the end of the year are treated as short term employee benefits. The obligation towards the same is measured at the expected
cost of accumulating compensated absences as the additional amount expected to be paid as a result of the unused entitlement as at the year end.

Accumulating compensated absences which are expected to be availed or encashed beyond 12 months from the end of the year are treated as other
long term employee benefits. The Group’s liability is actuarially determined (using the Projected Unit Credit method) at the end of each year. Actuarial
losses/ gains are recognised in the Statement of Profit and Loss in the year in which they arise.

Non-accumulating compensated absences are recognised in the period in which the absences occur.

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

Financial instruments
Financial assets and financial liabilities are recognised when the Group becomes a party to the contractual provisions of the instruments.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to the acquisition or issue of
financial assets and financial liabilities {other than financial assets and financial liabilities at fair value through profit or loss) are added to or deducted
from the fair value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the
acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised immediately in profit or loss.

Dffsetting of finapcial instruments
Financial assets and financial liabilities are offset and the net amounts are presented in the standalone balance sheet when, and only when, the
Company currently has a legally enforceable right to set off the amounts and it intends either to settle them on a net basis or to realize the asset and
settle the liability simultaneously.




Novigo Solutions Private Limited
CIN: U72200KA2013PTC069822
Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025

(All amounts are in INR million, unless otherwise stated)

(g} Financial Asset

All regular way purchases or sales of financial assets are recognised and derecognised on a trade date basis. Regular way purchases or sales are
purchases or sales of financial assets that require delivery of assets within the time frame established by regulation or convention in the marketplace.
All recognised financial assets are subsequently measured in their entirety at either amortised cost or fair value, depending on the classification of the

financial assets.

Classification of financial assets

(i) Debt instruments that meet the following conditions are subsequently measured at amortised cost (except for debt instruments that are designated
as at fair value through profit or loss on initial recognition):

- The asset is held within a business model whose abjective is to hold assets in order to collect contractual cash flows; and )

- The contractual terms of the instrument give rise on specified dates ta cash flows that are solely payments of principal and interest on the principal

amount outstanding.

{ii) Debt instruments that meet the following conditions are subsequently measured at fair value through other comprehensive income (FVTOCi)
(except for debt instruments that are designated as at fair value through profit or loss on initial recognition):

- The asset is held within a business model whose objective is achieved both by collecting contractual cash flows and selling financial assets; and

- The contractua! terms of the instrument give rise on specified dates to cash flows that are solely payments of principal and interest the principal
amount outstanding.

Interest inconie is recognised in profit or loss for FVTOCI debt instruments. For the purposes of recognising foreign exchange gains and losses, FVTOCI
debt instruments are treated as financial assets measured at amortised cost. Thus, the exchange differences on the amortised cost are recognised in
profit or loss and other changes in the fair value of FVTOCI financial assets are recognised in other comprehensive income and accumulated under the
heading of ‘Reserve for debt instruments through other comprehensive income’. When the investment is disposed of, the cumulative gain or loss
previously accumulated in this reserve is reclassified to profit or loss. All other financial assets are subsequently measured at fair value.

Effective interest method
The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating interest income over the relevant

period. The effective interest rate is the rate that exactly discounts estimated future cash receipts (including all fees and points paid or received that
form an integral part of the effective interest rate, transaction costs and other premiums or discounts) through the expected life of the debt instrument
or where appropriate, a shorter period, to the net carrying amount on initial recognition. Income is recognised on an effective interest basis for debt
instruments other than those financial assets classified as at FVTPL. Interest income is recognised in profit or loss and is included in the “Other income”

line item.

Investments in equity Insteuments st FVTOC)

On initial recognition, the Group can make an irrevocable election (on an instrument-by-instrument basis) to present the subsequent changes in fair
value in other comprehensive income pertaining to investments in equity instruments. This election is not perrnitted if the equity investment is held for
trading. These elected investments are initially measured at fair value plus transaction costs. Subsequently, they are measured at fair value with gains
and losses arising from changes in fair value recognised in other comprehensive income and accumulated in the ‘Reserve for equity instruments
through other comprehensive income’. The cumulative gain or loss is not reclassified to profit or loss on disposal of the investments,

A financial asset is held for trading if:

- It has been acquired principally for the purpase of selling it in the near term; or

- On initial recognition it is part of a portfolio of identified financial instruments that the Group manages together and has a recent actual pattern of
short-term profit-taking; or

- It is a derivative that is not designated and effective as a hedging instrument or a financial guarantee.

Financlal assets at fair value througly grofit or loss [FVTPL)
Investments in equity instruments are classified as at FVTPL, unless the Group irrevocably elects on initial recognition to present subsequent changes in

fair value in other comprehensive income for investments in equity instruments which are not held for trading.

Debt instruments that do not meet the amortised cost criteria or FVTOCI criteria (see above) are measured at FVTPL. In addition, debt instruments that
meel the amartised cost criteria or the FVTOCI criteria but are designated as at FVTPL are measured at FVTPL.

A financial asset that meets the amortised cost criteria or debt instruments that meet the FVTOCI criteria may be designated as at FVTPL upon initial
recognition if such designation eliminates or significantly reduces a measurement or recognition inconsistency that would arise from measuring assets
or liabilities or recognising the gains and Josses on them on different bases.

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with any gains or losses arising on re-mecasurement recognised
in profit or loss. The net gain or loss recognised in profit or loss incorporates any dividend or inlerest earned on the financial asset and is included in the
‘Other incame’ line item Dividend on financial assets at FVTPL is recognised when the Group’s right to receive the dividends is established, it is
probable thar thié econoraic benefits assaciated with the dividend wiil flow to the Group, the dividend does not represent a recovery of part of cost of
the jnvestment and (e amount of dividend can be measured reliably
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Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025
(All amounts are in INR million, unless otherwise stated)

{h)

0]

De-recognition of financial agsets

The Group derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or when it transfers the financial asset
and substantially all the risks and rewards of ownership of the asset to another party. If the Group neither transfers nor retains substantially all the risks
and rewards of ownership and continues to control the transferred asset, the Group recognises its retained interest in the asset and an associated
liability for amounts it may have to pay. If the Group retains substantially all the risks and rewards of ownership of a transferred financial asset, the
Group continues to recognise the financial asset and also recognises a collateralised borrowing for the proceeds received.

On de-recognition of a financial asset in its entirety, the difference between the asset’s carrying amount and the sum of the consideration received and
receivable and the cumulative gain or loss that had been recognised in other comprehensive income and accumulated in equity is recognised in profit
or loss if such gain or loss would have otherwise been recognised in profit or loss on disposal of that financial asset.

Forelgn exehange gains ahd lossos

The fair value of financial assets denominated in a foreign currency is determined in that foreign currency and translated at the spot rate at the end of
each reporting period.

(i) For foreign currency denominated financial assets measured at amortised cost and FVTPL, the exchange differences are recognised in profit or loss
except for those which arc designated as hedging instruments in a hedging relationship.

(i) Changes in the carrying amount of investments in equity instruments at FVTOCI relating to changes in foreign currency rates are recognised in other

comprehensive income,

(iii) For the purposes of recognising foreign exchange gains and losses, FVTOCI debt instruments are treated as financial assets measured at amortised
cost. Thus, the exchange differences on the amortised cost are recognised in profit or loss and other changes in the fair value of FVTOCI financial assets
are recognised in other comprehensive incormne,

Financial liabilities

For the purpose of subseguent measurement, financial liabilities are classified as:

- Financial liabilities at amortised cost Financial liabilities are subseguently measured at amortised cost using the effective interest rate method. The
change in measurements is recognised as finance costs in the statement of profit and loss.

- Financial liabilities at fair value through profit or loss (FVTPL) Financial liabilities at FVTPL represented by contingent cansideration are measured at
fair value with all change recognised in the statement of profit and loss.

De-recegnition of financial liabllities
The Group derecognises financial liabilities when, and only when, the Group’s obligations are discharged, cancelled or have expired.

Taxes
Tax expense comprises current and deferred tax. It is recognised in the statement of profit or loss except to the extent that it relates to a business

combination or to an item recognised directly in equity or in other comprehensive income.

Current tax
Current income tax is measured at the amount expected to be paid to the tax authorities in accordance with the Income Tax Act, 1961 enacted in India

and tax Jaws prevailing in the respective tax jurisdictions where the Group operates. The tax rates and tax laws used to compute the amount are those
that are enacted or substantively enacted, at the reporting date.

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

Deferred tax
Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the financial statements and the
corresponding tax bases. Deferred tax is measured based on the tax rates and the tax [aws enacted or substantively enacted at the reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences, except deferred tax liability arising from initial recognition of goodwill or an
asset or Yability in a transaction that is not a business combination and, affects neither accounting nor taxable profit/ loss at the time of transaction.
Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits and any unused tax losses, except
deferred tax assets arising from initial recognition of goodwill or an asset or Iiability in a transaction that is not a business combination and, affects
neither accounting nor taxable profit/ loss at thetime of transaction. Deferred tax assets are recognised only to the extert that sufficient future taxable
income will be available against which such deferred tax assets can be realised.

In the situations where the Group is entitled to a tax holiday under the Income-tax Act, 1961 enacted in India or tax laws prevailing in the respective tax
jurisdictions where it operates, no deferred tax (asset or liability) is recognised in respect of temporary differences which reverse during the tax holiday
period, to the extent the Group's gross total income is subject to the deduction during the tax holiday period. Deferred tax in respect of temporary
differences which reverse after the tax holiday period is recognised in the year in which the temporary differences originate.
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The carrying amount of deferred tax asset is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient
taxable profit will be available against which such deferred tax assets can be realised.

Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to set off current tax assets against current tax liabilities
and the deferred tax assets and deferred tax liabilities relate to the same taxable entity and the same taxation authority.

Minimum alternate tax {MAT) paid in a year is charged to the statement of profit and loss as current tax, MAT credit available is recognised as an asset
only to the extent that there is convincing evidence that the Company will pay normal income tax during the period, i.e., the period for which MAT
credit is allowed to be carried forward. MAT credit asset is created by way of credit to the statement of profit and loss and shown as “MAT Credit

Entitlement” under deferred tax assets.

Impairment of assets

Financial assets
The Group applies Expected Credit Loss (ECL) model for measurement and recognition of impairment loss on financial assets measured at amortised

cost and financial asscts that are debts instruments and are measured at fair value through other comprehensive income (FVTOCI]. ECL is the difference
between contractual cash flows that are due and the cash fiows that the Group expects to receive, discounted at the original effective interest rate.

For trade receivables, the Group recognises impairment loss allowance based on lifetime ECL at each reporting date, right from its initial recognition.
Further, the Group considers information developed internally or obtained from external sources indicating that the debtor is unlikely to pay as
constituting an event indicating credit impairment.

For ather financial assets, the Group determines whether there has been a significant increase in the credit risk since initial recognition. If credit risk has
not increased significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has increased significantly, lifetime ECL is used.

Non - financial assets
The Group’s non-financia! assets, excluding deferred tax assets, are reviewed at each balance sheet date or whenever there is any indicatien of

impairment based on internal/external factors. If any indications exist, the Group estimates the asset’s recoverable amount.

For impairment testing, assets are grouped together into the smallest group of assets (cash generating unit or CGU) that generates cash flows from
continuing use that are largely independent of the cash flows of other assets or CGUs. Goodwill acquired in a business combination is allocated to each
of the CGUs that are expected to benefit from the synergies arising from the business combination.

The recoverable amount of an asset or CGU is the greater of its fair value and its value in use. In assessing value in use, the estimated future cash flows
are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and risks

specific to the asset or CGU.

An impairment loss is recognised wherever the carrying amount of an asset or CGU exceeds its recoverable amount. Impairment losses are recognised
in the statement of profit and loss. They are first allocated to reduce the carrying amount of any goodwill allocated to the CGU, and then to reduce the
carrying amounts of the other assets in the CGU on a pro rata basis. Impairment losses in respect of goodwill are not subsequently reversed.

Earnings Per share .
Basic earnings per share are calculated by dividing the net profit for the year attributable to equity shareholders by the weighted average number of

equity shares outstanding during the year.

The weighted average number of equity shares gutstanding during the reporting period is adjusted for events such as bonus issue, bonus element in a
rights issue, share split, and reverse share split {cansolidation of shares), if any occurred during the reporting period, that have changed the number of
equity shares outstanding, without a corresponding change in resources, The number of shares and potential dilutive equity shares are adjusted
retrospectively for all periods presented for any bonus shares issues including for changes effected prior to the approval of the financial statements by

the Board of Directors.

For tha purpese of calculating dituted oarninge per charg, tha not profit for the yaar attributakle to the equity shareholders and the weighted average
number of equity shares outstanding during the year, are adjusted for the effects of all dilutive potential equity shares.
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Novigo Solutions Private Limited
CIN: U72200KA2013PTC069822
Notes to Consalidated Special Purpose Financial Statements for the period ended December 31, 2025

(All amounts are in INR million, unless otherwise stated)

{I) Leases

(m

b2

Where the Group is a lessee

The Group lease asset classes primarily consist of leases for buildings. The Group, at the inception of a contract, assesses whether the contract is a lease
or not lease. A contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a time in exchange for a

consideration.

To assess whether a contract conveys the right to control the use of an identified asset, the Group assesses whether:

(i) the contract involves the use of an identified asset
(ii) the Group has substantially all of the economic benefits from use of the asset through the period of the lease and

(i) the Group has the right to direct the use of the asset.

The Group recognises a right-of-use asset and a lease liability at the lease commencement date. The right-ofuse asset is initially measured at cost,
which comprises the initial amount of the lease liability adjusted for any lease payments made at or before the commencement date, plus any initial
direct costs incurred and an estimate of costs to dismantie and remove the underlying asset or to restore the underlying asset or the site on which it is

located, less any lease incentives received.

The right-of-use asset is subsequently depreciated from the commencement date on a straight-line basis over the shorter of the lease term and useful
life of the underlying asset. The estimated useful lives of right-of use assets are determined on the same basis as those of property, plant and

equipment.

The lease liability is initially measured at the present value of the future lease payments. The lease payments are discounted using the rate implicit in
the lease or, if not readily determinable, using the incremental borrowing rate. It is remeasured when there is a change in future lease payments arising
from a change in an index or rate or if the Group changes its assessment of whether it will exercise a purchase, extension or termination option. When
the lease liahility is remeasured in this way, a corresponding adjustment is made to the carrying amount of the right-of-use asset, or is recorded in
profit or loss if the carrying amount of the right-of-use asset has been reduced to zero.

Lease concessions received are accounted for as a lease modification and a corresponding adjustment is made to the carrying amount of the related
right-of use asset and lease fliability.

The Group has elected not to recognise right-of-use assets and lease liabilities for short-term leases that have a lease term of 12 months or less and
leases of low-value assets. The Group recognises the lease payments associated with these leases as an expense over the lease term.

Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments have been classified as financing activity under

cash flows statements.

Where the Group is o lessor

Leases in which the Group does not transfer substantially ali the risks and benefits of awnership of the asset are classified as operating leases. Assets
comprising land and building which are subject to operating leases are included under non-current assets as investment property and are carried at
cost less accumulated depreciation. Lease income on an aperating lease is recognised in the statement of profit and loss on a straight-line basis over
the lease term. Costs, including depreciation, are recognised as an expense in the statement of profit and loss.

Pravisions, contingent liabilities and contingent assets

A provision is recognised when the Group has a present obligation as a result of past event; it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligation, in respect of which a reliable estimate can be made, Provisions are determined based on the
best estimate required to settle the obligation at the reporting date. If the effect of time value of money is material, provisions are discounted using a
current pretax rate that reflects the risks specific to the liability. These estimates are reviewed at each balance sheet date and adjusted to reflect the

current best estimates.
A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or non-occurrence of one

or more uncertain future events beyond the control of the Group or a present obligation that is not recognised because it is not probable that an
outflow of resaurces wiil be required to settle the obligation.
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Novigo Solutions Private Limited

CIN:

U72200KA2013PTC069822

Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025
(All amaounts are in INR million, unless otherwise stated)

{n)

—

{o

-—

(p

(a)

{r}

Borrawing Casts
Borrowing costs are interest and other costs incurred in connection with the borrowing of funds and interest on lease liabilities. Borrowing costs

directly attributable to the acquisition, construction or development of an asset that necessarily takes & substantial period of time to get ready for its
intended use or sale are capitalised as part of the cost of that asset. All other borrowing costs are recognised as an expense in the period in which they

are incurred.

Foreign currency transactions and balances
Transactions in foreign currency are translated into the respective functional currencies using the exchange rates prevailing at the dates of the

respective transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at the exchange
rates prevailing at reporting date of monetary assets and liabilities denominated in foreign currencies are recognised in the consalidated statement of

profit and ioss and reported within foreign exchange gains/ (losses).

Non-monetary assets and iiabilities denominated in a foreign currency and measured at historical cost are translated at the exchange rate prevalent at

the date of transaction.

For the purposes of presenting the consotidated financial statements assets and liabilities of Group’s foreign operations with functional currency
different from the Company are translated into Company’s functional currency i.e. INR using exchange rates prevailing at the end of each reporting
period. Income and expense items are translated at the average exchange rates for the period. Exchange differences arising if any are recognised in
other comprehensive income and accumulated in equity.

On the disposal of fareign operation, all of the exchange differences accumulatec in equity in respect of that operation attributabie to the owners of
the Company are reclassified to the statement of profit and loss.

Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and liabilities of the foreign entity and translated
at the exchange rate in effect at the balance sheet date.

Cash and cash equivalents
Cash and cash equivalents comprises bank balances, cash on hand and short term depasits with an original maturity period of three months or less,

Segment reporting
The Group determines reportable segment based on information reported to the Chief Operating Decision Maker {CODM) for the purposes of resource

allocation and assessment of segmental performance. The CODM evaluates the Group's performance and allocates resources based on an analysis of
various performance indicators by business segments. The accounting principles used in the preparation of the financial statements are consistently
applied to record revenue and expenditure in individual segments.

Based on the Group business model of vertical integration, IT services have heen considered as 3 single business segment for the purpose of making
decisions on allocation of resources and assessing its performance. Hence, no separate financial disclosures provided in respect of its single business

segment.

Recent accounting pronguncements
Ministry of Corporate Affairs {“MCA”) notifies new standard or amendments to the existing standards under Companies (Indian Accounting Standards}

Rules, 2015, as amended from time to time.

Application of new and revised Indian Accounting Standards

a) On May 07, 2025, MCA issued the Companies (Indian Accounting Standards) Amendment Rules, 2025 effective from May 07, 2025 and amended the
following Ind-ASs:

- Amendments to Ind AS 21 — The Effects of Changes in Foreign Exchange Rates

b) On August 13, 2025, MCA issued the Companies {Indian Accounting Standards) Second Amendment Rules, 2025 effective from August 13, 2025 and
amended the following ind-AS:

- Amendments to Ind AS 101 - First Time Adoption

- Amendments to Ind AS 107 — Financial Instruments: Disclosures

- Amendments to Ind AS 2 — Preparation of Financial Statements

- Amendments to Ind AS 7 — Statement of Cash Flows

- Amendments to Ind AS 10 — Events after Reporting Period

- Amendments to Ind AS 12 — Income Taxes

- Amendments to Ind AS 28 — Investments in Associates and Joint Ventures

The amendments did not have any material impact on the financial statements of the Company.
Amendments issuer! duringtlie year which are not yet effective.
There are ne new amendmants which has been issued during the year and are not yet effective,
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Novigo Solutions Private Limited
CIN: U72200KA2013PTC069822
Notes to Consolidated Special Purpase Financial Statements for the period ended December 31, 2025

(All amounts are in INR million, unless otherwise stated)

5 Leases

The Company has lease contracts for various immovable properties i.e., Office buildings used in its operations and management of day to day company activities.
These Leases generally have lease terms between 3 to 15 years.

The Companies obligations under its leases are secured by the lessor’s title to the leased assets. Generally, the Company is -restricted from assigning and
subleasing the leased assets and some contracts require the company to maintain certain fixed deposlt with the lesscr.

The Company also has certain leases of immovable properties with lease terms of 12 months or less. The Company applies the ‘short-term lease’ recogrition

exemptions for these leases.

(a} Right-of-use assets
The carrying amount of right of use of assets recognised and the movement during the period:
Particulars Building Total
Gross Block (At Cost)
As at April 1, 2024 126.37 126.37
Additions during the year - .
As at March 31, 2025 126.37 126.37
Additions during the year B
As at December 31, 2025 126.37 126.37
Accuniulated Depreciation
As at April 1,2024 . ‘
Depreciation for the year 13.56 13.56
As at March 31, 2025 13.56 13.56
Depreciation for the period 9.13 9.13
As at December 31, 2025 22.69 22.69
Net Block
As at April 1, 2024 126.37 126.37
As at March 31, 2025 112.81 112.81
As at December 31, 2025 103.68 103.68
{b) Lease liabilities
The movement of the lease liabilities are as under:
: As at As at As at
Particulars ]
December 31, 2025 March 31, 2025 Aoril 1, 2024
Opening Balance 131.34 137.19 -
Additions . . 137.19
Finance cost (Refer note 23) 8.84 12.26 -
payment of lease liabilities (13.04) {18.11) -
Closing balance 127.14 131.34 137.19
{d} Current and non-current classification of closing balances of lease liabilities:
. As at As at As at
Particulars 3
December 31, 2025 March 31, 2025 April 1, 2024
Non Current lease liabilities 114.58 117.80 100.27
Current lease liabilities 12.56 13.54 36.92
127.14 131.34 137.19

Total (a+b)
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Novigo Solutions Private Limited

CIN: U72200KA2013PTC069822

Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025

(All amounts are in INR million, unless otherwise stated)

{e) Maturity analysis — contractual undiscounted cash flows

(g)

Particulars Asat As at fistat
December 31, 2025 March 31, 2025 April 1, 2024

Not later than one year 17.07 17.22 18.11

Later than one year and not later than five years 62.29 62.82 63.81

Later than five years 137.63 149.99 166.22

Total undiscounted lease liabilities 216.99 230.03 248.14

Amounts recognised in statement of profit or loss

For the period ended

For the year ended

icul
ke December 31,2025  March 31, 2025
Interest on lease liabilities 8.84 12.26
Depreciation on right to use assets 9.13 13.56
Expense relating to short-term or low value leases (included in other expenses as rent expense) 7.89 7.26
Total 25.86 33.08
Amounts recognised in statement of cash flows
:a:t_iculars For the period ended  For the year ended

December 31, 2025 March 31, 2025
Total cash outflow for leases 13.04 18.11
Total 13.04 18.11
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Novigo Solutions Private Limited
CIN: U72200KA2013PTC069822

Notes to Consolidated Special Purpose Financlal Statements for the period ended December 31, 2025
(Afl amounts are in INR million, unless otherwise stated}

6

Investments
Particulars Asat As at psiat
: December 31,2025 March 31, 2025 April 1, 2024
Non Current Investments (measured at cost)

a) Investments in associate - Equity shares (unquoted)

568,584 equity shares of INR 10 each M/S. Karanji Infotech Pvt Ltd (47.62% ) - 28.17
Total E 28.17
Other Financial Assets
Particulars o at A g

December 31, 2025 March 31, 2025 April 1,2024
a. Non Current
Security depasits 6.25 6.02 5.08
Margin money deposits 5.80 6.98
Bank deposits with original maturity of more than 12 months 0.30 030 0.30
Total (a) 12.35 13.30 5.38
b. Current
Security deposits 7.56 6.00 5.04
Advance to employees 11.57 9.50 9.32
Unbilled revenue (refer note 20) 135.90 69.94 50.53
Total (b) 155.03 85.44 64.89
Total (a+b) 167.38 98.74 70.27
Deferred Tax Assets
Particulars asat Asiat L
December 31, 2025 March 31, 2025 April 1, 2024
Deferred tax assets [Refer note 26{e}] 134.44 0.36 12.85
Total 134.44 0.36 12.85
Other Assets
As at As at As at
Particulars
December 31,2025  March 31, 2025 April 1,2024
a. Non Current
Capital advances [Refer note (a) below] . 44.40 44.40
Prepaid expenses 1.29
Total (a) 1.29 44.40 44.40
b, Current
Balances with government authorlties 30.41 35.30 23.09
Prepaid expenses 22.76 18.91 14.03
Advance to suppliers 15.17 1.27 5.13
Unbilled revenue {refer note 20) 34.09
Total (b) 68.34 89.57 42,25
Total (a+h) 69.63 133.97 86.65

a. Advance paid toward the purchase of land was refunded during the period upon termination of the agreement,
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Novigo Solutions Private Limited
CIN: U72200KA2013PTC069822

Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025

(All amounts are in INR miliion, unless otherwise stated)

10 Trade receivables (Unsecured}

Particulars As at As at As at
. December 31,2025  March 31, 2025 April 1, 2024
Undisputed, considered good 649.84 802.94 515.82
Undisputed, credit impaired 98.76 0.78 F
Disputed, credit impaired - -

Trade receivables 748.60 803.72 515.82
Less: Allowance for expected credit losses (98.76) (0.78)

Total 649.84 802.94 515.82

i. Trade receivables are non-interest bearing and the average credit period is between 30 to 90 days.
ii. No trade or ather receivable are due from directors or other officers of the company either severally or jointly with any other person. Nor any trade or
ather receivable are due from firms or private companies respectively in which any director is a partner, a director or a member except subsidiaries and

associates of the Company.

Movement in the allowance for expected credit losses :

a.

particulars As at As at As at
' December 31,2025  March 31, 2025 April 1, 2024

Balance at beginning of the period/year 0.78 - 3
Provision for doubtful debts {net) 95.82 0.83 .
Less: Utilized from provision of doubtful debts (Bad debts written off) {0.05) -
Add: Effect of foreign exchange fluctuation 2.16 -
Balance at end of the period/year 98.76 0.78 -

b. The Group uses a provision matrix to determine impairment loss on portfolio of its trade receivable. The provision matrix is based on its historically

observed default rates over the expected life of the trade receivable and is adjusted for forward-looking estimates. At every reporting date, the
historically observed default rates are updated and changes in forward-looking estimates are analysed. The Group estimates the following matrix at the

® ® ® © L ¢ C

reporting date.

particulars Not due - 90 90 - 180 180 - 365 More than
days days days 365 days*

Default rate as at December 31, 2025 0.00% - 0.00% 0.00% - 0.00% 0.00% - 0.01% 2.00%

Default rate as at March 31, 2025 0.00% - 0.00% 0.00% - 0.00% 0.00% - 0.01% 2.00%

* In case of prabability of non-collection, credit loss rate is 100%

11 Cash and cash equivalents
Particulars it b G
December 31, 2025 March 31, 2025 April 1, 2024

Cash on hand 0.69 0.43 0.16

Balances with Banks

- In current accounts 756.69 452.04 191.06

Total 757.38 452.47 191.22

i. There are no repatriation restriction with regard to cash and cash equivalents as the end of reporting year and prior years.
iii. For the purpose of the Consolidated Stazement of Cash Flows, above is considered as cash and cash equivalents,
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Novigo Solutions Private Limited
CIN: U72200KA2013PTC069822
Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025

(Al amounts ace in INR million, unfess otherwise stated)

12 Equity Share Capital

P ) As at December 31, 2025 As at March 31, 2025 As at April 1,2024
No. of shares Ampount No. of shares Amount No. of shares Amount
a. Authorized share capital [INR 10 each]
Outstanding at the beginning of the period/year 10,00,000 10.00 10,00,000 10.00 10,00,000 10.00
Outstanding at the end of the period/year - 10,00,000 10.00 10,00,000 10.00 10,00,000 10.00
b. Issued, subscribed and fully paid-up share capital
Equity Shares of INR 10 each 9,97,400 3.97 9,97,400 9.97 9,97,400 9,97
Total 9,97,400 9.97 9.97,400 9.97 5,897,400 9.97

¢. Reconciliation of number of shares and amount of share capital outstanding at the beginning and at the end of the reporting period/year:

particulars As at December 31, 2025 As at March 31, 2025 As at April 1, 2024
No. of shares Amount No. of shares Amount No. of shares Amount
Outstanding at the beginning of the period/year 9,97,400 9.97 9,97,400 9.97 9,957,400 9,97
Issued during the period/year - -
Outstanding at the end of the period/year 9,97,400 9.97 9,97.400 9.97 9,597,400 9.97

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

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

e. Shares in the Company held by the holding company:

particulars As at December 31, 2025 As at March 31, 2025 As at April 1, 2024

No. of shares Amount No. of shares Amount No. of shares Amount
R Systems International Limited [Refer note (i) & (i) below] 9,97,400 9.97 . . -
Total 9,97,400 9.97 - - - -

i. The equity shares of the Company have been acquired by R Systems International Limited on November 13, 2025.
ii. One equity share of the Company shall be held by a nominee director on behalf of the holding company.

f. Details of shareholders holding more than 5% shares in the Company:

particulars As at December 31, 2025 As at March 31, 2025 As at April 1, 2024
No. of shares % of holding  No. of shares % of halding  No. of shares % of halding
Mr. Praveen Kumar Kalbhavi . ' - 3,98,960 40% 3,98,960 0%
Mr. Shihab Kalandar Mohammad - 1,99,480 20% 1,99,480 20%
Mr. Mohammad jarood Musthafa 1,99,480 20% 1,99,480 20%
Mr. Mohammaed Hanif - - 1,99,480 20% 1,99,480 20%
R Systems International Limited 9,97,400 100% © . - .
Total 9,97,400 100% 9,97.400 100% 9,97,400 100%
h. Details of shareholding of promoters
= o As at December 31, 2025 ) As at March 3T, 7438

(%) Change

Promoter Name 9 %) of tatal %) Ch
No. of Shares (%) of total during the No. of Shares (%) of tota (,A) AnES
No. of shares ) No. of shares  during the year
period
Mr. Praveen Kumar Kalbhavi (40.00)% 3,98,960 40%
Mr. Shihab Kalandar Mohammad . (20.00)% 1,99,480 20%
Mr. Mohammad Jarood Musthafa = {20.00)% 1,99,480 20%
Mr. Mohammed Hanif 5 {20.00)% 1,99,480 20% -
R Systems Internalional Limited ...~ 9,97,400 100% 100.00%
Total 9,97,400 100% - 9,97,400 100%
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Novigo Solutions Private Limited

CIN: U72200KA2013PTC069822

Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025
(Al omounts are in INR million, unless otherwise stated)

i. Aggregate number of bonus shares issued immediately preceding the reporting date:
Bonus Issue:
During the period ended December 31, 2025, the Company allotted bonus shares in the form of Compuisorily Convertible Preference Shares (“CCPS") aggregating to INR
17 miliion (face value of INR 10 each). The bonus issue was made in the ratio of 1:1.70443, i.e., 1.70443 fully paid-up CCPS for each equity share held. The CCPS were

issued through capitalization of profits transferred from retained earnings.

13 Compulsory Convertible Preference Shares

particulars As at December 31, 2025 As at March 31, 2025 As at April 1, 2024
No. of shares Amount No. of shares Amount No. of shares Amount
a. Authorized share capital [INR 10 each}
Outstanding at the beginning of the period/year - . - - - 3
Increase/|Decrease) during the periad/year 20,00,000 20.00
Outstanding at the end of the period/year 20,00,000 20.00 . - -
b. Issued, subscribed and fully paid-up share capital
Compulsory Convertible Prefzrence Shares of {NR 10 each 17,00,000 17.00 - -
Total 17,00,000 17.00 - - - -

¢. The number of shares outstanding at the beginning and at the end of the reporting period/year:

particulars As at December 31, 2025 As at March 31, 2025 As at April 1, 2024
No. of shares Amount No. of shares Amount No. of shares Amount
Outstanding at the beginning of the period/year - . . - .
Issued during the period/year [refer note 12{i)] 17,00,000 17.00 -
Outstanding at the end of the period/year 17,00,000 17.00 . - - .

d. Terms/rights attached to compulsory convertible preference shares
The Company has only one class of 0,0001% non-cumulative and non-participating compulsory convertible preference shares having par value of Rs. 10 per share,

In the event of liquidation af the company, the holders of Compulsory Convertible Preference shares will be entitled to receive the amount of the paid-up share capital
without any premium, after distribution of all preferential amounts, The distribution will be in proportion to the number of CCPS shares held by the sharehoiders.

e. Shares in the company held by shareholders holding more than 5% is as under:

particulars As at December 31, 2025 As at March 31, 2025 As at April 1, 2024

No. of shares % of holding  No. of shares % of holding  No. of shares % of holding
Mr. Praveen Kumar Kalbhavi 5,52,500 32.50% - -
Mr. Shihab Kalandar Mohammad 3,82,500 22.50% - . -
Mr. Mohammad Jarood Musthafa 3,82,500 22.50% = - . =
Mr. Mohammed Hanif 3,82,500 22.50% - - . -
Total 17,00,000 100% - - = -




Novigo Solutions Private Limited
CIN: U72200KA2013PTC069822
Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025

(All amounts are in INR million, unless otherwise stated)}

14

(i

=

(ii)

Other equity
Particulars As at As at As at

1

December 31, 2025 March 31, 2025 April 1, 2024

Retained Earnings [Refer note (i) below] 642.11 1,104.29 721.91
Foreign Currency translation reserve [Refer note (ii) below] 83.31 40.32 22.10
Statutory reserves 0.17 0.17 0.17
Total 725.59 1,144.78 744.18
Retained earnings
particulars As at As at As at

(]

= December 31,2025 March 31, 2025 April 1, 2024

Balance at the beginning of the period/year 1,104.29 721.91 733.54
Add: Impact of Ind AS adjustments (Refer note 35) (11.63)
Restated balance 1,104.29 721.91 721.91
Add: Profit during the period/year (442.88) 382.66
Add: Other Comprehensive Income

- Remeasurement gain / {loss) of Defined Benefit Plan {net of tax) {2.30) (0.28)
Less: Bonus Issue in the form of CCPS (17.00) 1 -

642.11 1,104.29 721.91

Balance at the end of the period/year

Foreign currency translation reserve

This relates to the exchange difference arising from the translation of financial statements of foreign operations [Refer note (c) below] with

functional currency other than INR

particulars As at As at As at
December 31, 2025 March 31, 2025 April 1, 2024
Balance at the beginning of the period/year 40.32 22.10 22.10
Add: Translation difference recognised during the period/year 42.99 18.22 -
83.31 40.32 22.10

Balance at the end of the period/year

The description of the nature and purpose of each reserve within equity is as follows:

. Retained earnings
Retained earnings are the profits/(loss) that the Company has earned/incurred till date, less any transfers to general reserve, dividends or other

distributions paid to shareholders. Retained earnings include re-measurement loss / {gain) on defined benefit plans, net of taxes that will not be

reclassified to Statement of Profit and Loss.

. Remeasurement of net defined benefit liability

Remeasurement of net defined benefit liability/(asset) comprises actuarial gains and losses and return on plan assets (excluding interest income).

Foreign currency translation differences

The gain or loss arising on translation of non-monetary items measured at fair value is treated in line with the recognition of the gain or loss on the
Lhange in fair value of the item (i.e., translation differences on items whose fair value gain or loss is recognised in Other Comprehensive Income (OCt) or

Statement of Profit and Loss are also recognised in OCI or Statement of Profit and Loss, respectively).

Statutory reserves

The subsidiary located Saudi Arabia is required to form the statutory reserve amounting to 30% of its equity share capital.

1

<?=

M

® e o

O




-

@ 0 C

Novigo Solutions Private Limited
CIN: U72200KA2013PTC069822

Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025
(All amounts are in INR million, unless otherwise stated)

15 Borrowings

16

17

Particulars

As at

December 31, 2025

As at

March 31, 2025

As at
April 1, 2024

a. Non Current
Secured Loan from bank:
Term Loan
Total (a)
b. Current
Secured Loan from bank:
Current maturities of term loan

Total (b)

Total (at+b)

= 173 3.22
- 1.73 3.22

- 1.49 1.39
- 1.49 1.39
= 3.22 4.61

i. The term loan carries an interest rate of 7.10% and is secured by hypothecation of the Company’s vehicles. It is repayable in 60 monthly
instalments of INR 0.13 each. During the financial year 2025-26, the Company fully repaid the term loan.

Provisions
- As at As at As at
Particulars !
December 31, 2025 March 31, 2025 April 1, 2024

a. Non Current

Provision for employee benefits

- Gratuity 22,71 26.43 33.26
Total (a) 22.71 26.43 33.26
b. Current

Provision for employee benefits

- Compensated absence [refer note (i) below] 20.67 13.20

Provision for Corporate social responsibility 1.65 -
Total (b} 22.32 13.20 -
Total (a+h) 45.03 39.63 33.26

i. The entire amount of provision for compensated absence is presented as current, since the company does not have an unconditional right to

defer settlement for any of these obligations.

Trade payables

5 As at As at As at
Particulars i
December 31, 2025 March 31, 2025 April 1, 2024
Trade Payables
- total outstanding dues of micro enterprises and small enterprises 0.52 0.05 5.35
- total outstanding dues of creditors other than micro enterprises and 597.47 249.68 102.77
small enterprises T .
Total 597.99 249.73 108.12




Novigo Solutions Private Limited
CIN: U72200KA2013PTC069822
Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025

{All amounts are in INR million, unless otherwise stated)

a. Trade payable are non-interest bearing and generally have a credit term of 30 to 90 days.

b. Details of dues to micro and small enterprises as defined under the MSMED Act, 2006

particulars As at As at As at
December 31, 2025 March 31, 2025 April 1, 2024
Principal amount and the interest due thereon remaining unpaid to any
supplier as at the end of the accounting year
-Principal amount due to micro and small enterprises 0.52 0.05 5.35
-Interest due on above -
Amount of interest paid by the buyer in terms of section 16 of the Micro -
Small and Medium Enterprise Development (MSMED Act, 2006}, along with
the amounts of the payment made to the supplier beyond the appointed
date during each accounting year
Amount of interest due and payable for the period of delay in making the
payment {which have been paid but beyond the appointed date during the
year) but without adding the interest specified under MSMED Act 2006;
Amount of interest accrued and remaining unpaid at the end of each
accounting year; and
Amount of further interest remaining due and payable even in the -
succeeding years, until such date when the interest due as above are actually
paid to the small enterprises for the purpose of disallowance as a deductible
expenditure under section 23 of the MSMED Act, 2006.
18 Other financial liabilities
. As at As at As at
Particulars ]
December 31, 2025 March 31, 2025 April 1, 2024
a. Current
Employee benefits payable 35651 1.58 0.14
Total 356.51 1.59 0.14
19 Other current liabilities
o As at As at As at
Particulars X
December 31, 2025 March 31, 2025 April 1, 2024
Advance from customers 0.25 7.17 -
Statutory dues 32.49 30.18 52.51
Unearned revenue (refer note 20) 4.70 5.58 0.36
Total 37.44 42.93 52.87
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Novigo Solutions Private Limited

CIN: U72200KA2013PTC069822

Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025
(Al amounts are in INR million, unless otherwise stated)

20 Revenue from operations

. For the period ended For the year ended
Particulars

December 31, 2025 March 31, 2025
a. Sale of Services 1,336.99 1,978.91
b. Sale of Licenses (net basis) 58.32 68.35
Total 1,395.31 2,047.26

a. Disaggregation of revenue information
The table below presents disaggregated revenues from the Company's contracts with customers by geography and customer's industry type. The
Company believes this disaggregation best depicts the nature, amount, timing and uncertainty of its revenues and cash flows are affected by
industry, market and other economic factors.

For the period ended For the year ended

Particulars
arteuar December 31, 2025 March 31, 2025
i. Revenue by geography
- Asia Pacific Accreditation Cooperation (APAC) 27.93 52.5%
- Americas 659.12 1,004.14
- Europe 69.62 145.48
- Middle East and Africa 638.64 845.05
Total 1,395.31 2,047.26
ii. Revenue by industry
- Technology, Internet and Platforms 377.77 ' 680.86
- Health Care 14.55 100.87
- Manufacturing & Logistics (M&L) 220.38 252.91
- Telecom, Media, and Entertainment (TME) 25.03 0.05
- Banking, Financial Services, and Insurance {BFSI) 638.99 720.79
- Qther Services 118.59 291.78
Total 1,395.31 2,047.26
iii. Timing of recognition of revenue
- License transferred at a point in time 58.32 68.35
- Services transferred over time period 1,336.99 1,978.91
Total 1,395.31 2,047.26

iv. Trade receivables and contract balances

The company classifies the right to consideration in exchange for deliverables as either receivable or as unbilted revenue.

Revenue for time and material contracts are recognised as related service are performed. Revenue for fixed price maintenance contracts is
recognised on a straight line basis over the period of contract. Revenue in excess of billing is recorded as unbilled revenue and is classified as a
financial asset for these cases as right to consideration is unconditional upon passage of time.

Revenue recognition for fixed price development contracts is based on percentage of completion method, Invoicing to clients is based on
milestones as defined in the contract. This would result in timing of revenue recognition being different from the timing of billing the customers.
Unbilled revenue for fixed price development contracts is classified as non financial assets as the contractual right to consideration is dependent
on completion of contractual milestones.

Invoicing in excess of earnings is classified as unearned revenue.

Trade receivables and unbilled révenues are presented net of impairment in Balance Sheet.

|)]/ l:\




Novigo Solutions Private Limited

CIN: U72200KA2013PTC069822

Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025
(All amounts are in INR million, unless otherwise stated)

21

22

23

v. Performance obligations and remaining performance obligations

The remaining performance obligation disclosures provide the aggregate amount of transaction price yet to be recognised as of the end of the
reporting period and an explanation as to when the Company expects to recognise these amounts as revenue. The Company has applied the
practical expedients as given in IND AS 115. Accordingly, the Company has not disclosed the remaining performance obligations related
disclosures where the revenue recognised carresponds directly with the value to customer of the entity’s performance completed to date,
typically those contracts where invoicing is on the basis of time-and-material basis.

Remaining performance obligation estimates are subject to change and are affected by several factors, including terminations, changes in the
scope of contracts, periodic revalidations, adjustment of revenue that has not materialised and adjustments for currency.

Disclosure relating to remaining performance obligation relating to fixed bid price contracts require the aggregate amounts of transaction price

yet to be recognised as revenue at the reporting date and expected timelines to recognise these amounts. In view of the fact that all outstanding
contracts have an original expected duration for completion of less than a year no disclosure is warranted.

Other incormne

X For the period ended For the year ended
Particulars

December 31, 2025 March 31, 2025
Interest income on:
- Bank deposits 0.01 0.01
- Financial instruments measured at amortised cost 0.22 0.35
- Others . 0.02
Foreign exchange fluctuation gain (net) 7.64 -
Gain on sale of property, plant and equipment {net} - 0.08
Miscellaneous income 3.16 8.38
Total 11.03 8.84
Employee benefit expenses
. For the period ended For the year ended
Particulars
December 31, 2025 March 31, 2025
Salaries, wages and bonus 944.08 876.99
Gratuity expenses (refer note 29) 7.30 11.56
Contribution to social security plans (refer note 29) 10.61 14.35
Staff welfare expenses 13.81 17.87
Total 975.80 920.77
Finance costs
i For the period ended For the year ended
Particulars
December 31, 2025 March 31, 2025
Interest expense on borrowings 0.09 0.28
Interest expense on lease liabilities {refer note no. 5(b)] 8.84 12.26
Interest under income tax 3.30 1.43
Total 12.23 13.97
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Novigo Solutions Private Limited

CIN: U72200KA2013PTC069822

Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025
(All amounts are in INR million, unless otherwise stated)

24 Depreciation and amortisation expense

-
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Particulars

For the period ended
December 31, 2025

For the year ended
March 31, 2025

Depreciation of property, plant and equipment (refer note no.4) 9.41 16.22
Depreciation of right-of-use assets (refer note no. 5) 9.13 13.56
Total 18.54 29.78

25 Other-expenses

Particulars

For the period ended
December 31, 2025

For the year ended
March 31, 2025

Power and fuel 1.40 2.18
Rent 7.89 7.26
Software subscription charges 20.79 20.54
Repairs and maintenance - Others 2.56 3.21
Travelling and conveyance 29.44 65.41
Communication costs 0.69 0.92
Legal and professional fees (including subcontracting expenses) 618.49 415.25
Auditor's remuneration [refer note (i) below) 6.04 1.00
Foreign exchange fluctuation loss (net) E 4.59
Provision for doubtful unbilled revenue (net) 53.23 -
Provision for doubtful debts {net) 95.82 0.83
Loss on sale / discarding of property, plant and equipment (net) 1.25 .
Loss from divestment of investment in associate - 15.48
Expenditure on corporate social responsibility 3.68 2.29
Rates & taxes 2.15 1.74
Insurance 11.07 12.51
Advertising and sales promotion 5.22 6.93
Miscellaneous expenses 6.47 5.03
Total 866.19 565.17

i. Details of auditor's remuneration:

Particulars

For the period ended
December 31, 2025

For the year ended
March 31, 2025

As auditor of the Company:

- Statutory audit 5.53 0.32

- Tax audit 0.13

- Out of pocket expenses 0.17 .
Audit fees to the subsidiaries auditors 0.34 0.55
Total 6.04 1.00
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Novigo Solutions Private Limited
CiN: U72200KA2013PTC069822

Notes to Consolidated Special Purpose Financial Statements for the period ended December 31,

{All amounts are in INR million, unless otherwise stated)

26 Income tax
The major components of income tax expense are :

{a) Income tax expense recognized in Statement of Profit and Loss

2025

Particulars

For the period ended
December 31, 2025

For the year ended
March 31, 2025

Current tax

In respect of the current year 86.57 114.03
In respect of the prior periods 23.20 17.13
Total Current tax expense 109.77 » 131.16
Deferred tax

Deferred tax expense {133.31) 12.59
Total tax expense recognized in Statement of Profit and loss {23.54) 143.75

{b) Income tax recognized in other comprehensive income (OCI)
Deferred tax related to items recognized in OCl during the year
S — For the period ended For the year ended

Particulars

December 31. 2025

March 31, 2025

ftems that will not be reclassified to profit or loss

Remeasurement of the net defined benefit liability / asset, net (0.77) (0.10)
Total (0.77) {0.10)
{c) The income tax expense for the period/year is reconciled to the accounting profit as follows:
Particulars For the period ended For the year ended
December 31, 2025 March 31, 2025
Profit before tax (466.42) 526.41
Statutory tax rate in India 25.168% 25.168%
Tax using the company’s domestic tax rate @ 25.168% {117.39) 132.49
Tax effect of
True-up of tax provisions related to previous years 7.15 17.13
Tax effect of expenses/(income) that are not deductible in determining taxable profit 81.77 0.88
Tax effect of difference in tax rates of other tax jurisdiction 3.47 -
Tax Effect of unrecognised tax on losses 0.05 1.85
Income exempt from tax . 0.70
Others 141 {9.30)
Income tax expense recognised in the statement of profit and loss {23.54) 143.75
(d) The Group has not recognised deferred tax assets on the following:
particulars As at As at As at
December 31, 2025 March 31, 2025 April 1, 2024
Unused tax losses of foreign jurisdictions * 11.40 9.72
Total 11.40 9.72 -

The unused tax losses will expire based on tax laws of the relevant jurisdictions which is subject to the agreement with the income Tax Authorities.
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Novigo Solutions Private Limited
CIN: U72200KA2013PTC069822

Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025

{All amounts are in INR million, unless otherwise stated)

{e) Deferred tax

Deferred tax assets / {liabilities) as at December 31, 2025 in relation to:

Credited / (Charged) to  Credited / (Charged) to

i i Closing B
Particulars Opening Balance Profit & foss ocl g Balances
As at December 31, 2025
Property, plant and equipment and Intangible assets 1.38 2.94 4.32
Right-of-use assets and lease liabilities 5.78 1.18 6.96
Provision for doubtful debts and unbilled revenue 0.19 35.61 - 35.80
Provision for gratuity 3.75 1.19 0.77 571
Other employee benefits {10.77) 91,32 80.55
Tax Losses . 1.0¢ 1.09
Others 0.03 {0.02) 0.01
Net deferred tax assets {A-B) 0.36 133.31 0.77 134.44
As at March 31, 2025
Property, plant and equipment and Intangible assets 3.81 (2.43) 1.38
Right-of-use assets and lease liabilities 3.82 1.86 5.78
Provision for doubtful debts and unbilled revenue 0.18 0.19
Provision for gratuity 4.85 {1.20) 0.10 3.7
Other employee benefits - {10.77) (10.77)
Others 0.27 {0.24) 0.03
Net deferred tax assets (A-B) 12.85 {12.59) 0.10 0.36
27 Earnings per share (EPS)
For the period ended For the year ended

Particulars

December 31, 2025

March 31, 2025

Basic

Net profit attributable to equity shareholders for calculation of basic EPS (A)
Weighted average number of equity shares outstanding during the year for calculation of basic EPS (B)

Basic earnings per equity share (A / B) {INR)

Diluted

Net profit attributable to equity shareholders for calculation of diluted EPS [C)

Weighted average number of equity shares in calculating

basic and diluted EPS {D}
Diluted earnings per equity share {C / D) {INR}

(442.88)
26,97,400
{164.19)

(442.88)
26,97,400

{164.19)

28 The Company has no contingent liabilities or capital commitments as at December 31, 2025 and March 31, 2025.

M
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382.66
26,97,400
141.86

382.66
26,97,400

141.86




Novigo Solutions Private Limited
CIN: U72200KA2013PTC069822
Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025

(All amounts are in INR million, unless otherwise stated)

29 Employee benefit obligations
The employee benefit schemes are as under:

A. Defined benefit plans
The Company's gratuity benefit scheme is a defined benefit plan. in accordance with Payment of Gratuity Act, 1972, the Company provides for a

lump sum payment to eligible employees, at retirement or termination of employment based on the last drawn salary and years of employment
with the Company.The Company's net obligation in respect of a defined benefit plan is provided for based on actuarial valuation carried out by
an independent actuary using the projected unit credit methad. It is calculated by estimating the amount of future benefit that employees have
earned in return for their service in the current and prior periods; that benefit is discounted to determine its present value. Any unrecognised
past service costs and the fair value of any plan assets are deducted.

The Company recognizes the net obligation of a defined benefit plan in its Balance Sheet as an asset or liability. Gains and losses through re-
measurements of the net defined benefit liability / (asset) are recognized in other comprehensive income and are not reclassified to profit or loss
in subsequent periods. The actual return of the portfolio of plan assets, in excess of the yields computed by applying the discount rate used to
measure the defined benefit obligation is recognized in other comprehensive income. The effect of any plan amendments are recognized in the

Statement of Profit and Loss.

i. Amount recagnised in the statement of profit and lass in respect of gratuity cost (defined benefit obligation}) is as follows:

. For the period ended For the year ended
Particulars
December 31, 2025 March 31, 2025

Expenses recognised in the statement of profit and loss

a. Current service cost 7.95 10.39

b. Past service cost 1.10 -

c. Reversal of liability (2.60) -

d. Net Interest Cost 0.85 1.17
Net gratuity expense recognised in profit and loss 7.30 11.56
Re-measurement loss / (gain) recognised in other comprehensive income 3.07 0.38
Total Cost Recognised in total comprehensive Income 10.37 11.94

ii. Details of defined benefit gratuity plan
As at As at
Particulars
December 31, 2025 March 31, 2025
Defined benefit obligation 55.64 48.19
Fair value of plan assets (32.93) (21.76)
Net defined benefit obligation 22.71 26.43
iii. Changes in the defined benefit obligation are as follows: :
) As at As at
Particulars
December 31, 2025 March 31, 2025
Present value of DBO at begining of the period/year 48.19 42,19
Service Cost:

a. Current service cost 7.95 10.39
b. Past service cost 1,10 -
Interest cost 1.90 2.20
Benefits paid from plan assets (1.85) (2.21)

Benefits paid directly (2.60) (4.76)
Reversal of lizgbility (2.60) -
Actuarial loss/ (gain) on obligation 3.55 0.38

Present value of DBO at end of the-‘b‘eriod/year 55.64 48.19
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Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025
(All amounts are in INR million, unless otherwise stated)

iv.

vi.

vii.

Changes in the fair value of plan assets are as follows:

Particulars

As at
December 31, 2025

As at
March 31, 2025

Fair value of plan assets at begining of the period/year
Contributions by employer

Benefits paid

Expected return on plan assets

Actuarial gain/{loss) on plan assets

Fair value of plan assets at end of the period/year

Amount recognised in the other comprehensive income

21.76 8.93
11.50 14.00
(1.85) (2.21)
1.04 1.04
0.48 0.00
32.93 21.76

Particulars

For the period ended
December 31, 2025

For the year ended
March 31, 2025

Actuarial (gain) / loss due to demographic assumption changes in defined benefit obligation
Actuarial (gain) / loss due to financial assumption changes in defined benefit obligation
Actuarial (gain) / loss from experience adjustment changes in defined benefit obligation
Return on plan assets (greater) / less than discount rate

Re-measurement loss / {gain) recognised in OCl

Sensitivity analysis of significant assumptions

(0.31)

0.13 (1.80)
3.73 2.18
(0.48) {0.00)
3.07 0.38

The following table present a sensitivity analysis to one of the relevant actuarial assumption, holding other assumptions constant, showing how
the defined benefit obligation would have been affected by changes in the relevant actuarial assumptions that were reasonably possible at the

reporting date.

Particulars

For the period ended

For the year ended

December 31, 2025 March 31, 2025
Salary growth rate +100 basis point 57.90 44.88
Salary growth rate -100 basis point (53.49) (41.21)
Discount rate +100 basis point 53.49 41.26
Discount rate -100 basis point (57.99) {(46.73)
Maturity Profile of Defined Benefit Obligation

N As at As at

Particulars

December 31, 2025 March 31, 2025
Year 01 9.34 6.02
Year 02 9.80 6.74
Year 03 9.17 7.10
Year 04 8.28 6.64
Year 05 7.40 5.77
Year 06 to 10 19.78 17.17

3.85 403

Average Expected Future Warking life (Years)




Novigo Solutions Private Limited

CIN: U72200KA2013PTC069822

Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025
(All amounts are in INR million, unless otherwise stated)

viii. Details of plan assets

Particulars gl Rsiat
December 31, 2025 March 31, 2025
Investment funds with insurance company 100% 100%
ix. The principal assumption used for the purpose of actuarial valuation are as follows:
. As at As at
Particulars
December 31, 2025 March 31, 2025
A. Financial Assumptions:
Discount rate (%) 6.29% 6.35%
Salary growth rate (%) 10% 10%
B. Demographic Assumptions:
Mortality rate IALM (2012-14) Ultimate 1ALM {2012-14)
Ultimate
Withdrawal/ Attrition rate 25.12% 24.63%
Retirement age (Years) 60.00 58.00

The Company regularly assesses these assumptions with the projected long-term plans and prevalent industry standards.

Impact of new labour codes

On November 21, 2025, the Government of India notified provisions of the Code on Wages, 2019, the Industrial Relations Code, 2020, the Code
on Social Security, 2020 and the Occupational Safety, Health and Working Conditions Code, 2020 (collectively referred to as the “Labour Codes”),
which consolidate multiple existing labour laws into a unified framework governing employment and post-employment benefits. The company
has assessed the financial implications of these changes and, pursuant to such assessment, recognised an incremental obligation of INR 1.22
millions on account of increase in employee benefit liabilities arising from past service. The company continues to monitor developments
relating to the Labour Codes, including issuance of further rules, clarifications or amendments, and witl evaluate and account for the impact, as
applicable, in the periods in which such developments occur.

Defined contribution plans

Contributions payable to the recognised provident fund, which is a defined contribution scheme, is made monthly at predetermined rates to the
appropriate authorities and charged to the statement of profit and loss on an accrual basis. There are no other cbligations other than the
contribution payable to the respective fund. During the year the Company has recognised the following amount to this account in the statement
of profit and loss:

For the period ended For the year ended

Particulars

December 31, 2025 March 31, 2025
Contribution to provident fund 9.71 13.41
Employer's contribution to Employees State Insurance Fund 0.02 0.02
Contribution to Social Security and other funds 0.88 0.92
Total 10.61 14.35

Compensated absences

The employees of the Company are entitled to compensated absences which are both accumulating and non-accumulating in nature. The
employees can carry forward up to the specified portion of the unutilized accumulated compensated absences and utilize it in future periods or
receive cash at retirement or termination of employment. The expected cost of accumulating compensated absences is determined by actuarial
valuation {using the projected unit credit method) based on the additional amount expected to be pzid as a result of the unutilized entitlement
that has accumulated at the balance sheet date. Actuarial gains/losses are recognized in the Statement of Profit and Loss.
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CIN: U72200KA2013PTC069822

Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025

{All amounts are in INR million, unless otherwise stated)

30 Related party disclosures

(A) Names of the related parties and description of relationship

Nature of Relationship

Name of Related Parties

Ultimate Holding Company
Holding Company

Subsidiaries

Associates enterprise

Fellow Subsidiaries (w.e.f. November 13, 2025)

Key managerial personnel (KMP)

BCP Asia !l Holdco Il Pte. Ltd.
R Systems Internationa! Limited

Novigo Solutions inc, USA

Novigo for Information Technology, Saudi Arabia
Novigo Solutions Limited, UK

Navigo Solutions BV, Netherland

Karanji Infotech Private Limited
Nyletech Solutions Private Limited

R Systems (Singapore} Pte Ltd, Singapore

R Systems, Inc., USA

R Systams Technologies Limited, USA

R Systems Consulting Services Limited, Singapore
R Systems Computaris internationai Limited, UK
RSYS Technologies Limited, Canada

Following are the subsidiaries of R Systems {Singapore) Pte Ltd, Singapore:

R Systems IBIZCS Pte, Ltd., Singapore with the following step down subsidiaries:
1BIZ Consulting Services Pte Ltd, Singapore (strike off w.e.f. January 08, 2024)

R Systems IBIZCS Sdn. Bhd., Malaysia

PT RSYSTEMS IBIZCS International, indonesia

BIZ Consulting [Thailand) Co. Ltd, Thailand

1BIZ Consulting Services Limited, Hong Kong (IBIZ HK)

1BIZ Consulting Services (Shanghai) Co., Ltd, People’s Republic of China (wholly owned subsidiary of IBIZ HK)

Following are the subsidiaries of R Sy Consulting Services Ltd, Singapore:
R Systems Consulting Services (M) Sdn. Bhd., Malaysia

R Systems Consulting Services (Thailand) Co., Ltd., Thailand

R Systerns Consulting Services (Shanghai) Co., Ltd., People’s Republic of China

R Systems Consuiting Services (Hong Kong) Limited, Hong Kong

R Systems Consulting Services Kabushiki Kaisha, Japan

R Systems Consulting Services Company Limited, Vietnam (incorporated on October 17, 2022)

Following are the subsidiaries of R Systems Computaris International Limited, UK:

R Systems Computanis Europe S.R.L., Romania

R Systems Computaris Poland sp z 0.0, Poland

R Systems Computaris 5.R.L., Moldova

R Systems Computaris Malaysia Sdn. Bhd., Malaysia

R Systems Computaris Philippines Pte. Ltd. Inc., Phillippines
R Systems Computaris Suisse Sarl, Switzerland

Praveen Kumar Kalbhavi, Whole Time Director & CEO
Mohammed Hanif, Whole Time Director [Refer note (a) below]
Shihab Kalandar, Director

Mohammed Jarood Musthafa, Director

Nitesh 8ansal, Nominee Director (w.e.f. November 13, 2025)
Nand Lal Sardana, Nominee Director {w.e.f. November 13, 2025)
Ashok Chawla, Nominee Director (w.e.f. November 13, 2025}
Ruchica Gupta, Independent Director {w.e.f. November 13, 2025)
Kapil Dhameja, Independent Director (w.e.f. November 13, 2025)

a. Mr. Mohammed Hanif has been appointed as whole time Director. He was Director tili November 12, 2025.

Close family member of Key Management Personnel

| Zt’
4

Padmaja Praveen Kumar Kalbhavi (Related to Mr. Praveen Kumar Kalbhavi)
Praneetha Praveen Kumar Kalbhavi (Related to Mr. Praveen Kumar Kalbhavi}
praseedha Praveen Kumar Kalohavi (Related to Mr. Praveen Kumar Kalbhavl)
Hiya Hanif (Related to Mr. Mohammed Hanif)

Sahana Babinth {Related to Mr. Mohammed Hanif)

Lubna Shihab (Related to Mr. Shihab Kalandar)
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Novigo Solutions Private Limited
CIN: U72200KA2013PTC065822

Notes to Consolidated Special Purpose Financial Statements for the perlod ended December 31, 2025

{All amounts are in INR million, unless otherwise stated)
30 Related party disclosures

{b) Transactions with related parties

For the period ended

For the year ended

Particulars
artied o December 31, 2025 March 31, 2025
Remuneration
Short-term employee benefits 71.96 116.42
Post-employment gratuity 1.08 0.87
{c} Outstanding balances with related parties
As at As at

Particulars

Becember 31, 2025

March 31, 2025

i. Balances Payable to KMP
Praveen Kumar Kalbhavi
Mohammed Hanif
Mohammed Jarood Musthafa
Shihab Kalandar

M

2.04
2.39
2.39
2.39

2.36
2.44
3.03
1.50
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Novigo Solutions Private Limited

CIN: U72200KA2013PTC069822

Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025
(All amounts are in INR million, unless otherwise stated)

31 Fair value measurements

A. Category wise details as to carrying value, fair value and the level of fair value measurement hierarchy of the Company's financial instruments are as foltows:

Basis of As at December 31, 2025 " As at March 31, 2025 As at April 1, 2024
Particulars Notes Carrying Fair Value Carrying Fair Value Carrying Fair Value
measurement
Amount Amount Amount
Financial assets
Investments 6 Cost . - . 28.17 28.17
Trade receivables 10 Amortized cost 649.84 649.84 802.54 802.94 515.82 515.82
Cash and cash equivalents 11 Amortized cost 757.38 757.38 452.47 452.47 191.22 191.22
Other financial assets 7 Amortized cost 167.38 167.38 98.74 98.74 70.27 70.27
Total 1,574.60 1,574.60 1,354.15 1,354.15 805.48 805.48
Financial liabilities
Barrowings 15 Amortized cost . - 3.22 3.22 461 4.61
Lease iiabilities 5(d) Amortized cost 127.14 127.14 131.34 131.34 137.19 137.19
Trade payables 17 Amortized cost 597.99 597.99 249.73 249.73 108.12 108.12
Other financial liabilities 18 Amortized cost 356.51 356.51 1.59 1.59 0.14 0.14
Total 1,081.64 1,081.64 385.88 385.88 250.06 250.06

w

. The following methods and assumptions were used to estimate the fair values

1} The carrying value of trade receivables, cash and cash equivalents, trade payables, borrowings, lease liabilities, other financial assets and other financial liabilities
measured at amortized cost approximates to their fair value.

C. The following is the basis of categorizing the financial instruments measured at fair value into Level 1 to Level 3:
Level 1: This level includes financial assets and liabilities that are measured by Reference to quoted prices (unadjusted) in active markets for identical assets or habilities.

Level 2: This Jevel includes financial assets and liabilities, measured using inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly (i.e., as prices) or indirectly (i.e., derived from prices).

Level 3: This level includes financial assets and liabilities measured using inputs that are not based on observable market data (unobservable inputs). Fair values are

determined in whole or in part, using a valuation model based on assumptions that are neither supported by prices from observable current market transactions in the
same instrument nor are they based on available market data.

vl

(llf‘
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D. There were no transfers between any levels for fair value measurements.




Novigo Solutions Private Limited
CIN: U72200KA2013PTC069822
Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025

{All omounts are in INR million, unless otherwise stated)

32 Capital management

The Group aims to manage its capital efficiently so as to safeguard its ability to continue as a going concern and to optimize returns to its shareholders
management monitors the return on capital as well as the debt equity ratio and make necessary adjustments in the capital structure for the development of
the business. The capital structure of the Group is based on management's judgement of the appropriate balance of key elements in order to meet its strategic

and day - to - day needs.

In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders, return capital to shareholders or issue

new shares,
Particulars As at As at As at
December 31, 2025 March 31, 2025 April 1, 2024
Share capital 26.97 9.97 9.97
Other equity 725.59 1,144.78 744,18
Total equity attributable to the equity share holders of the Company 752.56 1,154,75 754.15
As percentage of total capital 85.55% 89.56% 84.17%
Borrowings (Refer Note 15) - 3.22 4.61
Lease liabilities (Refer Note 5) 127.14 131.34 137.19
Net Debt 127.14 134.56 141.80
As percentage of total capital 14.45% 10.44% 15.83%
Total Capital = 879.70 1,289.31 895.95

a. Debt is defined as long-term borrowings including current maturities of long term borrowings and short-term borrowings.

—
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Novigo Solutions Private Limited
CIN: U72200KA2013PTC069822
Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025

(All amounts are in INR million, unless otherwise stated)

33 Segment Information
I. Details of principal activities and reportable segments
Segments are identified in line with Indian Accounting Standard {Ind AS) 108 “Operating Segments”, taking into consideration the internal organization

and management structure as well as the differential risk and returns of each of the segments. Operating segments are components of the Group whose
operating results are regularly reviewed by the Company's Chief Operating Decision Maker (CODM) to make decisions about resources to be aliocated to
the segment and assess its performance and for which discrete information is available. Based on the Group business model of vertical integration, IT
services have been considered as a single business segment for the purpose of making decisions on allocation of resources and assessing its performance.
Hence, no separate financial disclosures provided in respect of its single business segment.

Il. Geographical segment
Operations of the Group are managed from different locations each of these locations are aggregated based on exchange control regulations; and the

underlying currency risk. Accordingly, the following have been identified as reportable segments: {a) “Within India”, and (b) “Outside India”. in presenting
geographic information, segment revenue has been based on the location of the customer and segment assets are based on geographical location of

assets.

A. Break up of Revenue based on geographical segment

Particulars For the period ended For the year ended
December 31, 2025 March 31, 2025
within india 27.45 143.56
Outside india 1,367.86 1,903.70
Total 1,395.31 2,047.26
B. The carrying amount of non current operating assets by location of assets
Particulars Asat . Asiat
December 31, 2025 _March 31, 2025 April 1, 2024
Within India 155.37 176.04 197.50
Outside India 0.27 0.62 0.59
Total 155.64 176.66 198.09

Ill. Information about major customers

Revenue from top 5 customers of the Company represents 55.56% (March 31, 2025: four customers represents 51.74%) of the Company's total revenue,




Novigo Solutions Private Limited

CIN:

U72200KA2013PTC069822

Notes to Consalidated Special Purpose Financial Statements for the period ended December 31, 2025
{All amounts are in INR million, unless otherwise stoted)

34 Financial risk management objectives and policies

A,

The Graup activities expose it to foreign currency risk, credit risk and liquidity risk. The Group primary focus is to foresee the unpredictabifity of financial markets and seek to
minimise potential adverse effects on its financial performance.

The Board of Directors reviews and agrees policies for managing each of these risks, which are summarised below:

Market Risk
The primary market risks to the Group are fareign exchange risk. The group generally uses derivative financial instruments 1o mitigate foreign exchange related risk exposures.
All derivative activities for risk management purposes are carried out by team that has the appropriate skills, experience alongwith supervision. It is the group policy that no
trading in derivative for speculative purposes may be undertaken.
. Foreign Currency Risk
The Group exchange risk arises from its foreign currency revenue. A significant portion of the Group revenues are in foreign currency, while a significant portion of its costs are
in Indian Rupees. As a result, if the value of the Indian Rupee appreciates relative to these foreign currencies, the Company's revenues measured in Rupees may decrease or
vice versa.
The company has no outstanding forward contracts as at December 31, 2025, March 31, 2025 and April 01, 2024.
(a) The following table analyses Company's foreign currency exposure from non-derivative financial instruments as of December 31, 2C2S and March 31, 2025 and April 01,
2024:
(Al frpres are in millions]
— Foreign As at Docember 31, 2025 Asat March 31, 2025 As at April 1, 2024
Clirrency Amount (In £C)  Amount (INR)  Amotnt (tn FC)  Amount (INR)  Amount (InFC]  Amount (INR)
Financial assets
Trade receivables EUR 0.28 29.79 0.11 9.81 0.09 8.15
GBP 0.13 16.14 0.24 26.53 0.16 16.96
OMR 0.08 18.33 0.11 26.27 G.00 0.84
SAR 0.05 1.30 0.49 11.21 5.88 130.78
uso 1.49 134.07 2,74 234.33 1.62 134.72
Cash and cash ecuivalents - EEFC uso 1.07 96.43 116 99.46 0.01 0.85
Financial liabilities
Trade payables EUR 0.03 2.98 0.36 33.34 0.00 0.01
usD 0.45 40.66 1.59 136.23 0.28 23.07
Foreign currency sensitivity analysis
for the period ended December 31, 2025 and year ended March 31, 2025, every percentage point depreciation / appreciation in the exchange rate between the Indian rupee
and foreign currencies, would decrease / increase Group’s profit before tax margin by approximately 0.57% and 0.60%, respectively.
. Credit Risk

Credit risk is the risk of financial loss to the Group if a customer or counterparty to 3 financial instrument fails to meet its contractual obligations, and arises principally from
the Group’s receivables from customers. Credit risk arises from deposits held with banks, investments with financial institutions, as well as credit exposure to clients, including
outstanding accounts receivable. The maximum exposure to credit risk is equal to the carrying value of the financial assets, The objective of managing counterparty credit risk
is to prevent losses in financial assets. The Group assesses the credit quality of the counterparties, taking into account their financial position, past experience and other

factors.

, Trade receivables and other receivables

The Group’s exposure ta credit risk is influenced mainly by the individual characteristics af each customer. The demographics of the customer, including the default risk of the
industry and country in which the customer operates, also has an influence on credit risk assessment.

The following table gives details in respect of revenues generated from top customer and top 5 customers:
{Amountin Million)

particulars For the period ended For the year ended
December 31, 2025 March 31, 2025

Revenue from top customer 239.99 334.59

Revenue from top 5 customners 774,92 1,059.23

No customer accounted for more than 10% of the revenue for the period ended December 31, 2025 and for the year ended March 31, 2025 Further, there is three customer
account for more than 10% of the receivable as at December 31, 2025 and one customer had more than 10% of the receivable as at March 31, 2025.

The maximum exposure to credit risk at the reporting date is the carrying value of each class of financial assets.

ii. Investments including bank deposits

Credit risk on bank balance is Jimited asthe Group generally invests in depasits with banks. The Group does not expect any losses from non-performance by the

. K“-.I\\ -
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Novigo Solutions Private Limited
CIN: U72200KA2013PTC069822

Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025

(All amounts ore in INR million, unless otherwise stated)

C. Llquidity risk

The Group’s principal sources of liquidity are cash and cash equivalents and the cash flow that is generated from aperations. The investment of surplus cash is governed by the
Group's investment policy approved by the Board of Directors. The Group belleves that the working capital is sufficient to meet its current requirements.

As at December 31, 2025, the Group had a working capital of INR 582.70 million including cash and cash equivalents and current fixed deposits of INR 757.38 million. As at
March 31, 2024, the Group had a working capital of INR 1,066.62 million including cash and cash equlvalents and current fixed deposits of INR 452.47 million. Accordingly, no

liquidity risk is perceived.

Maturity profile of financlal ifabilities :
The table below provides details regarding the undiscounted contractual maturities of the financial liabilities :

Particulars Carrying Less than 1 year 1-5 years MolE D Total
Amount years

As at December 31, 2025

Lease liabilities 127.14 17.07 62.29 137.63 216.99

Trade payables 597.99 597.99 597.99

Other financial liabilities 35651 356.51 = - 356.51

1,081.64 971.57 62.29 137.63 1,171.49

As at March 31, 2025

Borrowings 3.22 1.67 181 - 3.48

Lease liabilities 131.34 17.22 62.82 149.99 230.03

Trade payables 249.73 249.73 - 249.73

Other financial liabilities 1.59 1.59 - 1.59
385,88 270.21 64.63 149.99 484.83

As at April 1, 2024

Barrowings 461 167 347 - 5.14

Lease liabilities 137.19 1811 63.81 166.22 248.14

Trade payables 108.12 108.12 . - 108.12

Other financial liabilities 0.14 0.14 - = 0.14
250.06 128.04 67.28 166.22 361.54

%
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Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025

(All amounts are in INR million, unless otherwise stated)

35

@

First- time adoption of Ind AS {Explanation of transition to Ind AS)
These are the Group special purpose consolidated financial statements prepared under Ind AS.

The accounting policies set out in Note 2 have been applied in preparing the financial statements for the nine-months period ended December 31, 2025, the
comparative information presented in these financial statements for the year ended March 31, 2025 and in the preparation of opening Ind AS balance sheet at
April 01, 2024,

In preparing its opening Ind AS balance sheet, the Company has adjusted the amounts reported previously in financial statements prepared in accordance with
the accounting standards notified under Section 133, of the Act and other relevant provisions contained in the Act (previous GAAP or Indian GAAP). In its
transition from previous GAAP to Ind AS, the Company has also availed certain exceptions in accardance with Ind AS 101,

An explanation of this transition has affected the Company’s financial performance and cash flows which is set out in the following tables and notes.

. The following are the Ind AS mandatory exceptions:

i) Estimates
An entity's estimates in accordance with Ind AS as at the date of transition to Ind AS shall be consistent with estimates made in previous GAAP (after

adjustments to reflect any difference i accounting policies), unless there is objective evidence that those estimates were inerror.

in accordance with Ind AS 101, where application of Ind AS requires an entity to make certain estimates that were nct required under Previous GAAP, those
estimates have been made to reflect conditions that existed at the end of the respective period.

The Company’s estimates under Ind AS are consistent with the above requirement. Key estimates considered in preparation of these financial statements that

were not required under the Previous GAAP are as follows:

- iImpairment of financial assets based on the expected credit loss model;
- Incrementa! borrowing rate for measurement of lease liabilities and corresponding right of use assets and
- Determination of the discounted value for financial instruments carried at amortized cost.

ii) Classification and measurement of financial assets
Ind AS 101 requires an entity to assess classification and measurement of financial assets into amortized cost or FVTOCI on the basis of the facts and

circumstances that exist at the date of transition to Ind AS. Further, the standard permits measurement of financial assets accounted at amortized cost based
on the facts and circumstances existing at the date of transition if retrospective zpplication is impracticable.

Accardingly, the Company has determined the classification and measurement of financial assets into amortized cost or FVTOC! based on the facts and
circumstances that exist on the date cf transition.

iii} De-recognition af financial assets and liabilities
Ind AS 101 requires a first-time adopter to apply the de-recognition provisions of Ind AS 109 prospectively for transactions occurring on or after the date of

transition to Ind AS. However, Ind AS 101 allows a first-time adopter to apply the de-recognition requirement provided that the information needed to apply
Ind AS 109 to financial assets and financial liabilities derecognized as a result of past transactions was obtained at the time of initially accounting for those

transactions.

The Company has elected to apply the de-recognition provisions of Ind AS 109 prospectively from the date of transition to Ind AS.

The Company has applied the following transition exemptions apart from mandatory exceptions in Ind-AS 101:
Ind AS 101 allows first- time adopters certain exemptions from the retrospective application of certain requirements under Ind AS. The Company has applied

the following exemptions:

i) Revenue
ind AS 101 permits an entity not to restate contracts that were compieted before the earliest period presented. A completed contract is a contract for which

the entity has transferred all of the goods or services identified in accordance with previous GAAP.

Accordingly, the Company has applied Ind AS 115 ‘Revenue from contracts with customers’ to contracts that are not compieted on transition date. Further, the
Company has applied full retrospective approach on transition date subject to some practical expedients as prescribed by the standard.
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Notes to Consolidated Spedal Purpose Financlal Statements for the period ended December 31, 2025

(All amounts are in INR millian, unless otherwise stated)

35 First- time adoption of Ind AS

C. Recondliations between previous GAAP and Ind AS of assets and liabilities as at 31 March 2025 and as at Aprli 1, 2024

As at March 31, 2025

— AsatAprii1,2024

Notes to
Particulars First time Amoun_l 25 Rectification Eff'ect i Amount as Amoyntad Rectification Effitey o_f Amount as
adoption perprevious transition to perInd AS per pravious S¥arors transition’'to per Ind AS
GAAP ind AS GAAP ind AS
ASSETS
A. Non-current assets
(a) Property, plant and equipment 1 56.13 - 7.10 63.23 71.71 - 7171
{b} Right-of-use assets 2 - - 112.81 112.8% - 126.37 126.37
(¢} Intangible assets 3(a) 3592 (35 92) - - - . -
(d} Intangible assets under development 3(b) - - - 39.64 (39.64) -
{e) Financial Assets
(i} Investments - 28.17 - = 2817
(i1) Other financial assets 4, 10 - 17.67 (4.37) 13.30 * 10.10 {4.72) 5.38
(f) Deferred tax assets (net) 5 8.5¢ {14.14) 5.96 0.36 9.23 (0.29) 391 12.85
(g) Other non-current assets 11,10 671.78 (23 38| 44 a0 59.25 {14.85) . 44.40
Total non-current assets (A) 168.37 (55.77) 121.50 234.10 208.00 (44.68) _125.56 288.88
B. Current assets
(a) Inventories 8 9.66 {9 66} 5.78 (5 78}
(b} Financial Assets
{i) Trade receivables 6 803.72 (0.78) 802.94 515.82 - 515,82
{ii) Cash and cash equivalents 11 452.77 (0.30) 452.47 191.52 {0.30) - 191.22
{iii) Other financial assets 4,810 11.35 7409 85.44 1476 50.13 64.89
(c) Other current assets 11, 10 226,94 (137.37) - 89.57 13515 {92.80) 42.25
Total current assets {B) 1,504.44 {73.24) {0.78} 1.430.42 863.03 (48.85} = g14.18
Total assets {A+B} 1,672.81 (128.01) 120.72 1,664.52 1,071.03 {93.53) 125.56 1,103.06
EQUITY AND LIABIUTIES
A. Equity
{a) Equity Share Capital 9.97 937 9.97 = 997
{b) Compulsory Convertibie Preference Shares . : - -
(¢} Other Equity 12 5,157.64 [2.25 110.62) 145,78 785.50 {39.59) [11.63) 744,18
Total equity (A) 1,167.62 (2.25) {10.62} 1,154.75 805.47 (39.69) (11.63] 754,15
B. Non-current liabllities
(a) Financial Liabilities
{i) Borrowings 1.73 - 1,73 322 . 322
{ii} Lease liabilities 2 : - 117.80 117.80 . 100.27 100.27
(b) Provisions 11,10 - 26.43 - 26,43 - 33.26 - 33.26
Total non-current liabilities (B) 1.73 26.43 117.80 145.96 3.22 33.26 100.27 136.75
C. Current liabillties
(a) Financial Liabilities
(i) Borrowings 11 1.57 (0.08) = 1.49 224 {0.85) . 139
(it} Lease liabilities 2 z 13.54 13.54 - 36.92 36.92
(lil} Trade Payables -
- total outstanding dues of micro enterprises 0.05 - 0.05 535 - 535
and small enterprises
- total outstanding dues of creditors other 11,10 22403 25.65 249.68 65.71 37.06 102.77
than micro enterprises and small enterprises
{iv) Other financial liabillties 11,10 . 1.26 033 1,59 1 3 014 0.14
(b} Other current liabilities 11,10 7.51 35.75 (0,33) 4293 0.15 52.86 {0.14) 52.87
(c) Provisians 11,9, 10 154.96 (141.76) . 13,26 122,18 {122.18) )
(d} Income tax liabilities (Net) 11,10 1:15.34 (7801} - 41.33 86.71 [53.95) . 12.72
Total current liabllittes (C) _503.46 (153.19) 13.54 363.81 262.34 (87.10) 36.92 212.16
Total liabilities {D)=(B)+(C) 505.19 {126.76) 131.34 509.77 _ 265.56 (53.84) 137.19 13891
Total equity and liabilities (A)#(D} 1,672.81 {124.01) 12072 166452 107103 (93.53) 125.56 1.103.06
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(All amounts are in INR million, unless otherwise stoted)

35 First- time adaption of Ind AS

D. Reconciliation between the previous GAAP and Ind AS are as under:

Ind AS 101 requires an entity to reconcile equity, total comprehensive income and cash flows for prior periods. The following table presents the reconciliation from regrouped

previous GAAP to Ind AS.

For the year endedMarch 31, 2025

Notes to First

Effect of

Particulars . N Amount as per  Rectification Y Amaunt as per
time adoption R transition to Ind
previous GAAP of errors Ind AS
A. Income
Revenue from operations 8,11, 10 2,637.90 (590.64) - 2,047.26
Other Income 4,11, 10 8.58 (0.09) 0.35 8.84
Total Income 2,646.48 {590.73) 035 2,056.10
B. Expenses
Cost of licenses 8,11,10 562.54 (562.54) .
Employee benefit expenses [refer note (i) below] 7,9.10 972.42 (51.27) (0.38) 920.77
Finance costs 2,11,10 0.30 1.41 12.26 13.97
Depreciation and amortization expense ! 1,2,3,10 26.88 (3.56) 6.46 29.78
Other expenses 6,11, 10 593.74 {11.24) (17.33) 565.17
Total Expenses 2,155.88 (p27.20) 1.01 1,529.69
C. Profit before exceptional items and income tax {A-B) 490.60 36.47 (0.66) 526.41
D. Exceptional Items 11, 10 (15.48) 1548 -
E. Tax Expenses
Current and prior period tax 10 11403 17.13 * 131.16
Deferred tax 5,10 0.69 13.85 [1.95) 12.59
Total tax expense 114,72 30.98 (1.95) 143.75
F. Profit / (Loss} for the year 360.40 20.97 1.29 382.66
G. Other Comprehensive Income (OCl)
Items that will not be reclassified subsequently to profit or loss
Remeasurement gain / {loss) of Defined Benefit Plan 7,10 - - (0.38) {0.38)
Deferred tax relating to re-measurements of the defined benefit plans B 0.10 0.10
Items that will be reclassified subsequently to profit or loss -
Foreign Currency translation reserve 10 18.89 (0.67) - 18.22
Total Other Comprehensive Income / (Loss), net of tax 18.89 {0.67) (0.28) 17.94
H. Total Comprehensive income for the year, net of tax (E+F) 379.29 20.30 101 400.60

i. The amount of employee benefit expenses for the year ended March 31, 2025 is not same as the amount appearing in the audited financial statement for the year ended
March 31, 2025, the difference being on account of the remuneration to directors amounting to INR 112,53 million which was shown separately in earlier financial statements,
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35 First- time adoption of Ind AS

E. Reconclliation of total equity as at March 31, 2025 and April 1, 2024

particulars Notes to First As at As at
time adoption March 31, 2025  Aprll 1, 2024
{a) Equity Share Capital 9.97 9.97
(b) Other Equity 1.157.65 795.50
Total equity under IGAAP 1,167.62 £805.47
Add/(Less): Adjustment under Previous GAAP
Derecognition for inventory 8 (9.66} (5.78)
Reversal of short term provisions - others 8 6.18 )
Adjustment for Unbilled Revenue 8 3.96 6.01
Intangible Assets written off 3(a) (35.92) .
(ntangible assets under development derecognized 3(b} - (39.64)
Recognition of deferred revenue 8 (5.58) (0.36)
Provision for employee benefits - Compensated absences 9 (13.20) .
Prepaid expenses recagnized for software subscription charges 11 1.59 -
Write-back of excess provision for bonus 9 65.08
Impact of deferred tax on IGAAP Adjustments 5 (14.14) (0.29)
Others 11 (0.56) 0.37
Add/({Less): Adjustment under Ind AS
Change in depreciation method from WDV to SLM 1 7.10
Impact on adoption of Ind AS 116 2 (22.89) (15.54)
Impact of deferred tax on transition to Ind AS 5 5.96 391
Expected Credit Loss on trade receivables 6 {0.78) -
Total equity under (nd AS 1,154.75 754.15
F. Impact of Ind AS adjustments on the Statement of Cash Flows for the year ended March 31, 2025:
As at March 31, 2025
. Notes to First E f
Particulars N . Amount as per  Rectlfication ff iy Amount as per
time adoption ! transition to Ind
previous GAAP of errors As Ind AS

Cash flows from / {used in) operating activities 2,10 257.77 {7.57) 18.11 268.31
Cash flows from / (used in) investing activities 5.17 (0.13) - 5.04
Cash flows from / (used in) financing activities 2,10 (1.68) 0.01 {18.11) (19.78)
Net increase / (decrease) in cash and cash equivalents 261.26 (7.69) 253.57
Add: Effect of exchange rate changes on cash and cash equivalents held inforeign currency . 7.68 - 7.68
Cash and cash equivalents as on Aprll 01, 2024 191.52 (0.30) - 191.22
Cash and cash equlvalents as on March 31, 2025 452,78 {0.31) - 452.47
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Novigo Solutions Private Limited
CIN: U72200KA2013PTC069822
Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025

(All amounts are in INR million, unless otherwise stated)

G. Notes to First time adoption:-

1 Property plant and equipment
{a) The Group has elected to continue with the carrying value of all its property, plant and equipment (PPE) as at April 01, 2024 measured

as per previous GAAP. However, the estimate of residual value and useful life of assets has been revised to comply with the

requirements of Ind AS 16.

{b) The Group has followed the Written Down Value (WDV) method for calculation of depreciation on PPE under the previous GAAP,

(a

(b

—

~—

which was charged to the Statement of Profit and Loss. However, on transition to Ind AS, the Group has changed the method for
calculation of depreciation to the Straight Line Method {SLM). Accordingly, related adjustments have been recorded on the transition
date to Ind AS and increase in Other Equity as at March 31, 2025. This resulted in decrease of depreciation expenses in the Statement
of Profit and Loss and increase in Other Equity as at March 31, 2025.

Leases
The Group has applied Ind AS 116 to lease contracts existing on date of transition. The standard sets out principles for recognition,

measurement, presentation and disclosure of leases for both parties to a contract i.e., the lessee and the lessor. Ind AS 116 introduces
a single lessee accounting model and requires a lessee to recognise right of use assets and lease liabilities for all leases with a term of
more than 12 months, unless the underlying asset is of low value. Accordingly, the Group has recognised right-of-use assets and
corresponding lease liabilities. Lease liabilities and ROU asset have been separately presented in the Balance Sheet and lease payments
have been classified as financing activity under statement of cash flows. The Group has applied retrospective approach for the

recognition of ROU and lease liabilities.

Intangible assets
The Group has recognized certain intangible assets in the FY 2024-25 that do not meet the recognition criteria under previous GAAP.

Consequently, these intangible assets have been derecognized on the date of transition to Ind AS. This adjustment resulted decrease
in intangible assets as at March 31, 2025 on the date of transition to Ind AS. Consequent to derecognition of intangible assets, there is
decrease in the amortization expense in the statement of profit and loss for the year ended March 31, 2025.

The Group has recognized certzin intangible assets under development that do not meet the recognition criteria under previous GAAP,
Consequently, these intangible assets under development have been derecognized on the date of transition to Ind AS. This adjustment
resulted decrease in intangible assets under development on the date of transition to Ind AS which lead to decrease in other equity as

at April 01, 2024 .

Security deposits measured at amortised costs
Under Previous GAAP, security deposits were accounted for at their undiscounted nominal values. Under ind AS, these have been

accounted for at amortised cost method by discounting the cash flows using effective interest rates.

Deferred tax
Ind AS 12 requires entities to account for deferred taxes using the balance sheet approach, wherein temporary differences between

the book base i.e., the carrying amount of an asset or liability in the balance sheet and its related tax base. The various transitional
adjustments and rectification of errors under Previous GAAP have led to temporary tax differences, which the Group has accounted for
as deferred tax adjustments. Deferred tax adjustments are recognised in correlation to the underlying transaction as either in the
statement of profit and loss or other comprehensive incorme. The resulting changes as at the transition date has been adjusted in

opening retained earnings.

Allowance for credit loss
Under IGAAP, the Group recognised provision for bad and doubtful debts {provisions for impairment of trade receivables) on the basis

of incurred loss model i.e. if they remained outstanding over the prescribed period. Under ind AS, impairment allowance has been
calculated based on expected credit loss model {ECL) for trade receivables and other financial assets, which has resulted in additional
provisions being accounted for in statement of profit and loss on the date of transition to Ind AS. The impact of additional pravisions
due to ECL as at the transition date has been adjusted in opening retained earnings.
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Novigo Solutions Private Limited

CIN: U72200KA2013PTC069822

Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025
(All amounts are in INR million, unless otherwise stated)

7

(a)

(b)

10

11

12

Re-measurements of post-employment defined benefit obligation

The actuarial gains/losses on net defined benefit obligations were recognised as employee benefits expense in the statement of profit
and loss under the previous GAAP. Under Ind AS, such actuarial gains/losses are recognised under other comprehensive income/loss.
The related tax expense/income is also reclassified to other comprehensive income/loss.

Revenue from operation, Costs of licenses, Inventories and Trade receivable

(i) The Group did not recognize certain revenue from the sale of licenses even though the related risks and rewards had already been
transferred 1o the customer under the previous GAAP. Consequently, the sale of these licenses have been recognised on the date of
transition to Ind AS. This resulted in increase in revenue along with corresponding adjustments to trade receivables, cost of licenses

sold, and inventory balances of licenses.

(ii) The Group did not recognize deferred revenue arising from the annual maintenance service contracts under the previous GAAP.
Consequently, the deferred revenue have been recognised on the date of transition to Ind AS. This resulted in decrease in the revenue
recognized along with corresponding adjustments to deferred revenue.

(iii) The Group recognized revenue from license sales and the related cost of licenses on a gross basis under the previous GAAP. The
cost of licenses have been netted off with the license sale on the date of transition to Ind AS.

Employee benefit expenses
The provision for employee benefits on account of leave encashment was not been recognized under previous GAAP. Company has

recognized provision for employee benefits on account of leave encashment on the date of transition to Ind AS. This has resulted
decrease in Other Equity on the date of transition to Ind AS and increase in employee benefits expenses in Statement of Profit and Loss
for the year ended March 31, 2025.

Under the previous GAAP, the Group has recognized an excess amount for bonus expenses, which has been written back upon
transition to Ind AS. This write-back has resulted in an decrease in expenses in the in Statement of Profit and Loss for the year ended

March 31, 2025.

Change in presentation due to transition to Ind AS
The previous GAAP figures have been reclassified to confirm to Ind AS presentation requirements for the purposes of this note.

Rectification under previous GAAP

The Group has adjusted following errors identified in financial statements prepared under Previous GAAP for which there was objective
evidence that those estimates were in error:

(a) Inappropriate cut off procedures for revenue and expenses.

(b) Provision for gratuity recorded as per actuarial valuation as on the date of transition

(c) Errars in computation of income tax liability.

(d) Classification including current and non-current presentation.

(e) Incorrect presentation of expenses

(f} Incorrect nomenclature for certain expenses ciassification

Retained earnings
Other equity as at April 01, 2024 and March 31, 2025 has been adjusted consequent to the above Ind AS adjustments and rectification

of errors
A%




Novigo Solutions Private Limited

CIN: U72200KA2013PTC069822

Notes to Consolidated Special Purpose Financial Statements for the period ended December 31, 2025
(All amounts are in INR million, unless otherwise stated}

36 On August 21, 2025, R Systems International Limited {"R Systems"), the Company and the erstwhile equity shareholders of the Company has entered into a Share Purchase
Agreement ("SPA") to acquire 100% equity shares of the Company, as per the terms and conditions as specified in the SPA. The sald acquisition was completed on November 13,
2025 and consequently become the subsidiary of R Systems.

A. Following table provides details of profit and loss of the Group for the period ended December 31, 2025 bifurcated between the total period and period after the date of acquisition:

particulars From April 01, 2025 From April 01, 2025 From November 13, 2025 For the year ended
To December 31, 2025 Ta November 12, 2025 To December 31, 2025 March 31, 2025
A, Income
Revenue from operations 1,395.31 1,113.37 281.94 2,047.26
Other Income — 11.03 4.66 6.37 884
Total income 1,406,334 1,118.03 288.31 2,056.10
B. Expenses
Employee benefit expenses 975.80 852.28 123,52 920.77
Finance costs 12.23 10.68 1.55 13.97
Depreciation and amortization expense 18.54 15.51 303 29.78
Other expenses 866.19 791.98 — 7421 56517
Total Expenses 1,872.76 1,670.45 202.31 1,529.69
C. Profit/(loss) before tax (A-B} [456.42) (552.42) 86.00 526.41
D. Tax Expenses
Current tax 109.77 90.50 19.27 131.16
Deferred tax {12331} {131.93) |1.38) 12,58
Total tax expense {23.54) [41.43) 17.89 143,75
E. Profit / [Loss) for the period/year (442.88) 1510.89} 68.11 38266
f. Other Camprehensive Income {(OCl)
Jtems that will not be reclassified subsequently to profit or loss
Remeasurement gain / {loss) of Defined Benefit Pian (3.07) (6.73) 3.66 {0.38)
Defer-red tax relating to re-measurements of the defined 077 169 0.10
benefit plans {0.92)
Items that will be reclassified subsequently to profit or loss
Foreign Currency translation reserve 4299 3118 11.81 18.22
Total Other Comprehensive Income [ {Loss}, net of tax 40.69 26.14 14.55 17.94
G. Total Comprehensive income for the period year, net of tax {E+F) {#02.19) (484 85} B2.65 400,60
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Novigo Solutions Private Limited
CIN: U72200KA2013PTC069822

Notes to Consolidated Special Purpose Financial Satements for the perlod ended December 31, 2025

(All amounts are in INR million, unless otherwise stated)

B. Following table provides detalls of Balance Sheet of the Group as at December 31, 2025 bifurcated between the total period and period after the date of acquisition:

Particulars

As at

December 31, 2025

As at

November 12, 2025

As at

March 31, 2025

ASSETS
A. Non-current assets
(a) Property, plant and equipment
{b} Right-of-use assets
(c) Financial Assets
(i) Other financial assets
{d) Deferred tax assets (net}
(e) Income tax assets {net)
(f) Other non-current assets
Total non—current assets (A)

B. Current assets
(a) Financial Assets
(i) Trade receivables
(i) Cash and cash equivalents
(iii) Other financial assets
(b} Other current assets
Tatal current assets (B}

Total assets (A+8)

EQUITY AND LIABILITIES

A. Equity
(a} Equity Share Capital
{b) Compulsory Convertible Preference Shares
(c) Other Equity

Total equlity (A)

B. Non-current liabilities
(a) Financial Liabilities
(1) Borrowings
{ii} Lease liabilities
{b) Provisions
Total non-current liabilitles (B)

C. Current liabilities
{a) Financial Liabilities
{i} Borrowings
(i) Lease liabillties
(iil} Trade Payables
- total outstanding dues of micro enterprisas and small enterprises

- total outstanding dues of creditors other than micro enterprises and small enterprises

{iv) Other financial liabilities
(b} Other current liabilities
(c) Provisions
{d) Current tax liabilities
Total current liabilities {C)

Total liablhities {D)={B)+C)
Total equity and liabilities {A)+{D)

N

51.69 50.07 63.23
103.68 105.16 112.81
12.35 12.23 13.30
134.44 133.98 0.36
3.70
1.39 45.26 _ 44.90
307.15 346.70 234.10
649.84 368.57 802,94
757.38 717.52 45247
155.03 182.89 85,44
68.34 6141 89.57
1,630.59 1,330.39 1,430.42
1,937.74 1,677.03 1,664.52
9.97 9.97 9.97
17.00 17.00 -
725.59 - 64293 1,144.78
752,56 669.90 1,154.75
. 173
114.58 115.48 117.80
22,71 35.37 26.43
137.29 150.85 145,96
- v 149
12.56 12.64 13.54
0.52 - 0.05
597.47 412.49 249,68
356.51 328.86 1.59
37.44 28.52 42.93
22.32 24.03 13.20
2107 49.80 4133
1,047.89 E56.34 363.81
1,185.18 1,007.19 508.77
1,937.74 1,677.09 1,664,52

-




Novigo Solutions Private Limited

CIN: U72200KA2013PTC069822

Notes to Consolidated Special Purpase Financial Statements for the period from November 13, 2025 to December 31, 2025
(All amounts are in INR million, unless otherwise stated}

37 These speciai purpose consalidated financial statements have been prepared for the nine month period ended December 31, 2025 {April to December 2025).
The prior period comparative figures relate to the twelve month for the year ended March 31, 2025 (April 2024 to March 2025). Accordingly, the comparative
figures are hot directly comparable.

For and on behalf of the Board of Directors of \

Novigo Solutions Private Limit ¢ i
e e J e t»]-‘-.* S

Praveen Kumar Kalbhavi Mohammed Hanif Nand Lal Sardana

Director & CEO Whoie Time Director Nominee Director

DIN: 06553719 DIN: 06553940 DIN 09592752

Place: Mangalore Place: Dubai, UAE Place: Noida

Date: February 1C, 2026 Date: february 10, 2026 Date: February 10, 2026
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