
Course5 Intelligence Limited 

Consolidated Balance Sheet as at 31 March 2026

(Amount in ₹ Millions except per share data and unless otherwise stated)

Note No.

 As at 

31 March 2026 

 As at

31 March 2025 

ASSETS

Non-current assets

Property, plant and equipment 5(a) 173.53                        129.25                              

Right of Use assets 5(b) 148.82                        218.22                              

Goodwill 6 4,825.96                     1,588.55                           

Other intangible assets 6 2,735.66                     1,404.61                           

Intangible assets under development 7 23.19                          206.24                              

Financial assets

(i) Loans 9 -                              4.05                                  

(ii) Other financial assets 10 24.27                          41.79                                

Deferred tax asset 34 371.45                        352.96                              

Income tax assets (net) 17 17.60                          67.21                                

Other non-current assets 11 14.75                          18.25                                

Total non-current assets 8,335.23                    4,031.13                          

Current assets

Financial assets

(i) Investments 8 4.85                            1,398.61                           

(ii) Trade receivables 12 2,620.95                     1,740.45                           

(iii) Cash and cash equivalents 13 716.70                        1,189.05                           

(iv) Bank balances other than cash and cash equivalent 14 71.92                          292.29                              

(v) Loans 15 13.78                          5.82                                  

(vi) Other financial assets 16 26.57                          16.55                                

Other current assets 18 245.25                        117.32                              

Total current assets 3,700.02                     4,760.09                           

Total assets 12,035.25                  8,791.22                          

EQUITY AND LIABILITIES

Equity

Equity share capital 19 495.75                        495.75                              

Instruments entirely equity in nature 19 114.08                        114.08                              

Other equity 20 6,296.72                     5,656.30                           

Total equity 6,906.55                    6,266.13                          

Liabilities

Non-current liabilities

Financial liabilities

(i) Lease liabilities 40 80.49                          133.74                              

(ii) Other financial liabilities 21 1,755.54                     374.69                              

Deferred tax liability 34 549.23                        290.57                              

Provisions 22 119.97                        72.36                                

Total non-current liabilities 2,505.23                    871.36                             

Current liabilities

Financial liabilities

(i) Borrowings 23 374.43                        -                                   

(ii) Lease liabilities 40 53.27                          73.90                                

Trade payables 24

total outstanding dues of micro enterprises and small enterprises 12.07                          8.11                                  

total outstanding dues of creditors other than micro enterprises and small enterprise 431.46                        252.33                              

Other financial liabilities 25 1,261.11                     968.48                              

Other current liabilities 26 266.47                        183.85                              

Provisions 22 158.05                        148.10                              

Current tax liabilities (net) 27 66.61                          18.96                                

Total current liabilities 2,623.47                     1,653.73                           

Total liabilities 5,128.70                     2,525.09                           

Total equity and liabilities 12,035.25                  8,791.22                          

See accompanying notes to the Consolidated Financial Statements. 1-51

The accompanying notes are an integral part of the Consolidated Financial Statements.
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Course5 Intelligence Limited 

Consolidated Statement of Profit and Loss for year ended 31 March 2026

(Amount in ₹ Millions except per share data and unless otherwise stated)

C5 Consolidated

 Note No.  Year ended   Year ended 

 31 March 2026  31 March 2025 

Income

Revenue from operations 28 5,961.47                      5,453.59                             

Other income 29 161.46                         206.42                                

Total income 6,122.93                    5,660.01                           

Expenses

Employee benefits expense 30 3,256.39                      3,159.96                             

Finance costs 31 92.75                           34.32                                 

Depreciation and amortization expense 32 485.16                         383.89                                

Other expenses 33 1,710.21                      1,516.27                             

Total expenses 5,544.51                    5,094.44                           

Profit before exceptional item and tax 578.42                         565.57                                

Exceptional items 34 (36.78)                         -                                     

Profit before tax 541.64                         565.57                                

Tax expense 35

Current tax 142.75                        87.19                                 

Deferred tax expense (49.64)                         (6.86)                                 

Prior Period Tax Adjustments (14.70)                         -                                    

Total income tax expense 78.41                          80.33

Profit for the year 463.23                        485.24                              

Other comprehensive income

Items that will be reclassified subsequently to profit or loss

Loss on cash flow hedges (83.19)                         -                                     

Income tax effect on these items 24.23                           -                                     

(58.96)                         -                                     

Items that will not be reclassified to profit or loss

Remeasurement of net defined benefit liability (1.83)                           (1.85)                                 

Income tax effect on these items 0.10                            0.54                                   

(1.73)                           (1.31)                                 

Exchange Differences in translating foreign operations 298.37                         57.02                                 

Other comprehensive income for the year, net of tax 237.68                        55.71                                

Total comprehensive income for the year 700.91                        540.95                              

Earnings per share (Nominal value per share ₹5 each)

Basic earnings per share (INR) 35 4.67                            4.92

Diluted earnings per share (INR) 35 3.77                            3.95

See accompanying notes to the Consolidated Financial Statements. 1-51

The accompanying notes are an integral part of the Consolidated Financial Statements.
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Course5 Intelligence Limited 

Consolidated Statement of Cash Flow as at 31 March 2026

(Amount in ₹ Millions except per share data and unless otherwise stated)

Year ended Year ended

31 March 2026 31 March 2025

Cash flow from operating activities

Profit before tax 541.64                        565.57                             

Profit / (Loss)  before tax from discontinued 

operations -                             -                                  

Adjustments for:

Depreciation and amortization expenses 485.16                        383.89                             

Share based payment expense 45.92                         26.55                               

Provision for Doubtful Debts (Net) 0.57                           0.17                                 

Fair value of Investments in mutual funds -                             (89.75)                             

5.15                           5.87                                 

Gain on account of Termination / Modification in Lease (2.29)                          -                                  

Foreign exchange differences (32.78)                        16.64                               

Finance cost 92.75                         34.32                               

Interest income (27.51)                        (58.84)                             

Profit on sale of assets -                             (0.34)                               

Gain on sale of investments mutual fund -                             (38.21)                             

Sundry balances written back -                             (11.94)                             

Gain on remeasurement of deferred/contingent consideration payable (4.92)                          -                                  

Operating Profit before working capital changes 1,103.69                     833.93                              

Adjustments for (increase) / decrease in working capital

Trade receivables (834.26)                      (389.52)                            

Other financial assets 6.68                           426.01                             

Other non-financial assets (133.00)                      21.05                               

Trade payables 183.09                        (130.50)                            

Other financial liabilities (39.34)                        (159.99)                            

Other non-financial liabilities 82.62                         6.83                                 

Provisions 59.41                         17.37                               

Cash generated from operating activities 428.89                        625.18                              

Income tax paid (Net) (28.49)                        (80.84)                             

Net cash flows generated from operating activities (A) 400.40                        544.34                              

Cash flow from Investing activities

Payment for property, plant and equipment and intangible assets (252.71)                      (248.30)                            

(Loan given) / Repayment of loan to Employees (3.91)                          0.19                                 

Payment for acquisition of subsidiary, net of cash acquired (2,605.43)                   (1,801.87)                         

Proceeds from maturity / sale of units of mutual funds 2,455.09                     2,103.14                          

Payment for purchase of mutual fund (1,061.33)                   (2,815.83)                         

Proceeds from fixed deposits 220.38                        1,312.77                          

Interest received 28.33                         54.71                               
Net cash used in investing activities (B) (1,219.58)                   (1,395.19)                         

Cash flow from Financing activities

Fresh Issue of Equity Shares -                             106.18                             

Proceeds from short-term borrowings 363.56                        -                                  

Repayment of long-term borrowings -                             (34.10)                             

Interest paid (2.67)                          (0.11)                               

Payment for buy back of ESOP (106.41)                      (35.96)                             

Principal paid on lease liabilities (67.05)                        (69.40)                             

Interest paid on lease liabilities (13.06)                        (17.21)                             

Net cash generated from / (used in) financing activities (C) 174.37                        (50.60)                             

Net increase in cash and cash equivalents (A+B+C) (644.81)                      (901.45)                            

Cash From Business Combination 124.91                        117.32                             

Effect of exchange rate changes on cash and cash equivalents 47.55                         (6.06)                               

Cash and cash equivalents at the beginning of the year 1,189.05                     1,979.24                          
Cash and cash equivalents at the end of the year 716.70                        1,189.05                          

Cash and cash equivalents comprise (Refer note 13)

Cash on hand 0.12                           0.14                                 

Balances with banks:

In current accounts 716.58                        842.81                             

Fixed deposits with maturity of less than 3 months -                             346.10                             

Total cash and bank balances at end of the year 716.70                        1,189.05                          

Fair valuation adjustments of derivatives (forward cover) designated as FVTPL



Course5 Intelligence Limited 

Consolidated Statement of Cash Flow as at 31 March 2026

(Amount in ₹ Millions except per share data and unless otherwise stated)

Disclosures as required by IND AS 7 - "Cash Flow Statements" - changes in liabilities arising from financing activities:-

Year ended

31 March 2025

Addition on account 

of acquisition (refer 

note 37)

Cash Flows Non Cash Changes 31 March 2026

Borrowings -                             -                            360.89                          13.54                          374.43                              

Lease Liability 207.64                        6.41                          (80.11)                          (0.18)                          133.76                             

Year ended

31 March 2024

Addition on account 

of acquisition (refer 

note 37)

Cash Flows Non Cash Changes
Year ended

31 March 2025

Borrowings 2.71 31.40 (34.21)                          0.10 -                                   

Lease Liability 227.89 23.41 (86.61)                          42.95 207.64

See accompanying notes to the Consolidated Financial Statements. 1-51

The accompanying notes are an integral part of the Consolidated Financial Statements.
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Date: 18 August 2026 Date: 18 August 2026 Date: 18 August 2026

Ankur Maheshwari Deepesh Joishar

Chief Financial Officer Company Secretary

Membership No:A29203

Place: Mumbai Place: Mumbai

Date: 18 August 2026 Date: 18 August 2026



Course5 Intelligence Limited 

Consolidated Statement of changes in equity for year ended 31 March 2026

(Amount in ₹ Millions except per share data and unless otherwise stated)

(A) Equity share capital

No of Shares Amount

As at 1 April 2024 9,84,55,778                    492.28

Add: Issue on exercise of employee stock options (refer note 39) 2,65,000                        1.32

Add: Issue during the year 4,30,000                        2.15

As at 31 March 2025 9,91,50,778                  495.75

Add: Issue during the year -                                -                             

As at  31 March 2026 9,91,50,778                  495.75

(B) Instruments entirely equity in nature

Compulsory convertible preference shares (CCPS)

No of Shares Amount

As at 1 April 2024 2,28,16,682                  114.08                       

Add: Issue during the year -                                -                             

As at 31 March 2025 2,28,16,682                  114.08                       

Add: Issue during the year -                                -                             

As at  31 March 2026 2,28,16,682                  114.08                       

(C) Other equity

Balance as at 1 April 2025 63.18                       69.18                             1,905.61                     3,539.50                       17.85                           60.98                     -                         5,656.30                

Profit for the year -                           -                                463.23                        -                               -                              -                         -                         463.23                   

Other comprehensive income for the year -                           -                                (1.73)                          -                               -                              298.37                   (58.96)                    237.68                   

Total comprehensive income for the year -                          -                                461.50                       -                              -                              298.37                  (58.96)                   700.91                  

Transactions with owners in their capacity as owners -                         

On account of ESOP buyback (2.70)                       -                                (103.71)                      -                              -                              -                        -                        (106.41)                  

Employee stock option expense 45.92                       -                                -                             -                              -                              -                        -                        45.92                     

Balance as at 31 March 2026 106.40                    69.18                            2,263.40                    3,539.50                     17.85                          359.35                  (58.96)                   6,296.72               

Reserve and surplus

 Total Share options 

outstanding account

Capital Redemption 

Reserve
 Retained earnings  Securities Premium 

 Special investment 

reserve 

Foreign currency 

translation reserve

Items of OCI

Cash flow hedging 

reserve



Course5 Intelligence Limited 

Consolidated Statement of changes in equity for year ended 31 March 2026

(Amount in ₹ Millions except per share data and unless otherwise stated)

Balance as at 1 April 2024 39.38 69.18 1413.80 3441.42 61.58 3.96 -                         5029.32

Profit for the year -                           -                                485.24 -                               -                              -                         -                         485.24

Other comprehensive income for the year -                           -                                (1.31)                          -                               -                              57.02 -                         55.71

Total comprehensive income for the year -                          -                                483.93 -                              -                              57.02                    -                        540.95

Transactions with owners in their capacity as owners

On account of Issuance of equity shares -                           -                                -                             95.33                           -                              -                         -                         95.33

On account of exercise of employee stock options (2.75)                       -                                -                             2.75                             -                              -                         -                         -                         

On account of ESOP buyback -                          -                                (35.85)                        -                               -                              -                         -                         (35.85)                    

Transfer to Special Investment Reserve / (Utilisation) -                           -                                43.73                          -                               (43.73)                         -                         -                         -                         

Employee stock option expense 26.55                       -                                -                             -                               -                              -                         -                         26.55

Balance as at 31 March 2025 63.18 69.18 1905.61 3539.50 17.85 60.98 -                        5656.30

See accompanying notes to the Consolidated Financial Statements. 1-51

The accompanying notes are an integral part of the Consolidated Financial Statements.

As per our report of even date For and on behalf of the Board of Directors

For M S K A & Associates LLP (Formerly known as M S K A & Associates) Course5 Intelligence Limited

Chartered Accountants CIN:U72200MH2000PLC303971
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Partner Managing Director & Chief Executive Officer Director

Membership No:101739 DIN:00041913 DIN:10052197

Place: Mumbai Place: Mumbai Place: Mumbai

Date: 18 August 2026 Date: 18 August 2026 Date: 18 August 2026

Ankur Maheshwari Deepesh Joishar

Chief Financial Officer Company Secretary

Membership No:A29203

Place: Mumbai Place: Mumbai

Date: 18 August 2026 Date: 18 August 2026
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Course5 Intelligence Limited 

Notes to Consolidated Financial Statements for year ended 31 March 2026

(Amount in ₹ Millions except per share data and unless otherwise stated)

1 General Information

The list of subsidiaries included in the Consolidated Financial Statements are as under:

As at 

31 March 2026

As at 31 March 2025

Incivus Inc. USA 100% 100%

Course5 Intelligence L.L.C FZ Dubai 100% 100%

Course5 Intelligence Inc USA 100% 100%

Step-down subsidiary

Course5 Intelligence Ltd Canada 100% 100%

Analytic Edge Pte Ltd.* Singapore 100% 100%

Analytic Edge (Japan) K. K.* Japan 100% 100%

Analytic Edge Consultoria Em Marketing Sociedade Unipessoal LTDA * Brazil 100% 100%

Analytic Edge Private Limited * India 96.10% 90.56%

Datavid Limited (UK) ** United Kingdom 87.82% 0%

Datavid Private Limited (India) ** India 100% 0%

Datavid Private Limited (Romania) ** Romania 100% 0%

* Acquired on 1 July 2024.

Note: Incivius Technology Private Limited was merged with Course5 Intelligence Limited w.e.f 01 April, 2025

** Acquired on 27 March 2026.

2 Material accounting policies

2.1 Basis of Preparation of Ind AS Financial Statements

(a) Statement of Compliance with Ind AS

These financial statements have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013 (the "Act") read with

the Companies (Indian Accounting Standards) Rules, 2015 and Companies (Indian Accounting Standards) Amendment Rules, 2016.

Accounting policies have been consistently applied to all the years presented 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.

Courses Intelligence Limited (formerly known as Course5 Intelligence Private Limited) ('the Company ) is a company domiciled in India and was incorporated on 28th July, 2000 under the

provisions of the Companies Act, 1956 applicable in India. Its registered and principal office of business is located at Mumbai. These consolidated financial statements comprise the financial

statements of the Company and its subsidiaries (together referred to as the ‘Group’) for the year ended 31 March 2026. The Group is one of the leading pure play data analytics and artificial

intelligence (“DAAI”) companies operating across multiple segments of the DAAI value chain, delivering platform-led, AI-powered analytics solutions, and deep domain expertise to enable

organizations to drive digital transformation and data-driven decision-making. The Group has industry expertise across technology, media and telecommunications (“TMT”), retail, consumer

goods and manufacturing (“RCM”), healthcare and life sciences (“HLS”), banking, and professional services.These consolidated financial statements were approved for issue in accordance

with a resolution of the Board of directors on 18 August 2026.

Name of the entity Place of business

% of effective ownership interest held by the Group

Subsidiary

Material accounting policies adopted are as under:



2 Material accounting policies(continued)

(b) Functional and Presentation Currency

(c) Basis of measurement

(d) Use of estimates

(e) Going Concern

2.2 Basis of Consolidation

Where the Group has control over an investee, it is classified as a subsidiary. The Group controls an investee if all three of the following elements are present:

(i) power over the investee,

(ii) exposure to variable returns from the investee, and

(iii) the ability of the investor to use its power to affect those variable returns.

Control is reassessed whenever facts and circumstances indicate that there may be a change in any of these elements of control.

Consolidation Procedure

Summary of Material accounting policies and other explanatory information

2.3

Subsequent costs are included in the asset’s carrying amount or recognized 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 for as a separate asset is derecognized

when replaced. All other repairs and maintenance are charged to Statement of Profit and Loss during the year in which they are incurred.

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is classified as capital advances under other non-current assets and

the cost of assets not put to use before such date are disclosed under ‘Capital work-in-progress’.

(a) Combine like items of assets, liabilities, equity, income, expenses and cash flows of the parent with those of its subsidiaries. For this purpose, income and expenses of the

subsidiary are based on the amounts of the assets and liabilities recognised in the financial statements at the acquisition date.

(b) Offset (eliminate) the carrying amount of the parent’s investment in each subsidiary and the parent’s portion of equity of each subsidiary. Business combinations policy explains

how to account for any related goodwill.

(c) Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between entities of the group (profits or losses resulting from

intragroup transactions that are recognised in assets, such as inventory and fixed assets, are eliminated in full). Intragroup losses may indicate an impairment that requires

recognition in the financial statements.

Profit or loss and each component of other comprehensive income ("OCI") are attributed to the equity holders of the parent of the Group and to the non-controlling interests, even if

this results in the non-controlling interests having a deficit balance. When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting

policies into line with the Group’s accounting policies. All intra-group assets and liabilities, equity, income, expenses and cash flows relating to transactions between members of

the Group are eliminated in full on consolidation.

Property, plant and equipment

Property, plant and equipment are stated at historical cost less depreciation. Historical cost includes expenditure that is directly attributable to the acquisition of the items.

All assets and liabilities have been classified as current or non-current as per the Group’s operating cycle and other criteria set out in the Schedule III to the Companies Act, 2013.

Based on the nature of services and the time between the rendering of service and their realization in cash and cash equivalents, the Group has ascertained its operating cycle as

twelve months for the purpose of current and non-current classification of assets and liabilities.

The preparation of financial statements in conformity with Ind AS requires the Management to make estimate and assumptions that affect the reported amount of assets and

liabilities as at the Balance Sheet date, reported amount of revenue and expenses for the year and disclosures of contingent liabilities as at the Balance Sheet date. The estimates

and assumptions used in the accompanying financial statements are based upon the Management's evaluation of the relevant facts and circumstances as at the date of the financial

statements. Actual results could differ from these estimates. Estimates and underlying assumptions are reviewed on a periodic basis. Revisions to accounting estimates, if any, are

recognized in the year in which the estimates are revised and in any future years affected. Refer Note 3 for detailed discussion on estimates and judgments.

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

The Consolidated financial statements comprise the financial statements of the Company and its subsidiaries as at 31 March 2026

Consolidated financial statements are prepared using uniform accounting policies tor like transactions and other events in similar circumstances. If a member of the Group uses

accounting policies other than those adopted in the consolidated financial statements for like transactions and events in similar circumstances, appropriate adjustments are made to

that Group member’s financial statements in preparing the consolidated financial statements to ensure conformity with the Group’s accounting policies.

The financial statements of all entities used for the purpose of consolidation are drawn up to same reporting date as that of the parent company, i.e., year ended on 31 March. When

the end of the reporting period of the parent is different from that of a subsidiary, the subsidiary prepares, for consolidation purposes, additional financial information as of the

same date as the financial statements of the parent to enable the parent to consolidate the financial information of the subsidiary, unless it is impracticable to do so

Items included in the financial information are measured using the currency of the primary economic environment in which the entity and its foreign branch operates ('the functional

currency'). The financial statements are presented in Indian Rupee (INR), which is functional currency of the Group. All amounts disclosed in the financial information and notes have

been rounded off to the nearest rupees in millions, unless otherwise stated.

The financial statements have been prepared on a historical cost convention on accrual basis, except for the following material items that have been measured at fair value as

required by relevant Ind AS:-

i) Certain financial assets and liabilities measured at fair value (refer accounting policy on financial instruments)

ii)  Share based payment transactions



2 Material accounting policies(continued)

Property, plant and equipment Life used by Group Life as per Schedule II

Furniture and Fixtures 3 Years 10 Years

Office Equipment 3 Years 5 Years

Vehicles 3 Years 8 Years

Computers:

 -Servers 3 Years 6 Years

 -End user devices such as desktops, laptops etc. 3 Years 3 Years

Leasehold improvements are amortized over the estimated useful economic life i.e. the duration of lease (ranging from 3 to 5 years)

Depreciation methods, useful lives and residual values are reviewed periodically at each financial year end and adjusted prospectively, as appropriate.

Depreciation methods, estimated useful lives

The Group depreciates property, plant and equipment over their estimated useful lives using the straight line method. The estimated useful lives of assets are as follows:

Based on the technical experts assessment of useful life, certain items of property plant and equipment are being depreciated over useful lives different from the prescribed useful

lives under Schedule II to the Companies Act, 2013. Management believes that such estimated useful lives are realistic and reflect fair approximation of the period over which the

assets are likely to be used.

Depreciation on addition to property plant and equipment is provided on pro-rata basis from the date of acquisition. Depreciation on sale/deduction from property plant and

equipment is provided up to the date preceding the date of sale, deduction as the case may be. Gains and losses on disposals are determined by comparing proceeds with carrying

amount. These are included in Statement of Profit and Loss under 'Other Income'.



2 Material accounting policies (continued)

2.4 Other Intangible Assets

Intangible assets are stated at acquisition cost, net of accumulated amortization.

Intangible assets Estimated useful lives

Computer Software 3 Years

Product Software 3 Years

Brand 6 Years

Customer relationship 5 Years

Platform – IP 7 Years

Developed Technology 5 Years

Internally Generated Intangible Assets

·         It is technically feasible to complete the software so that it will be available for use 

·         Management intends to complete the software and use or sell it

·         There is an ability to use or sell the software 

·         It can be demonstrated how the software will generate probable software economic benefits 

·         Adequate technical, financial, and other resources to complete the development and to use or sell the software available and

·         The expenditure attributable to the software during its development can be easily measured

2.5 Business combination/Goodwill on consolidation

2.6 Foreign Currency Transactions

(a) Functional and presentation currency 

(b) Transactions and balances

2.7 Fair value measurement

The Group measures financial instruments such as, derivatives at fair value at each balance sheet date. 

On initial recognition, all foreign currency transactions are recorded by applying to the foreign currency amount the exchange rate between the functional currency and the foreign

currency at the date of the transaction. Gains/Losses arising out of fluctuation in foreign exchange rate between the transaction date and settlement date are recognised in the

statement of Profit and Loss. 

All monetary assets and liabilities in foreign currencies are restated at the year end at the exchange rate prevailing at the year end and the exchange differences are recognised in

the statement of Profit and Loss. 

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the dates of the initial transactions.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. The fair

value measurement is based on the presumption that the transaction to sell the asset or transfer the liability takes place either: 

► In the principal market for the asset or liability, or 

► In the absence of a principal market, in the most advantageous market for the asset or liability accessible to the Group.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, maximizing the use of relevant

observable inputs and minimizing the use of unobservable inputs. The Group's management determines the policies and procedures for fair value measurement such as derivative

instrument. 

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair value hierarchy, described as follows, based on the

lowest level input that is significant to the fair value measurement as a whole: 

► Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities  

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

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

Cost associated with maintaining software programmes are recognised as expense as incurred. Development cost that are directly attributable to the design and testing of

identifiable and unique software products controlled by the Group are recognised as intangible assets where the following criteria are met:

Directly attributable cost that are capitalised as a part of the software include employees cost and an appropriate portion of relevant overheads. Capitalised development costs are

recorded as intangible assets and amortised from the point at which the asset is available for use.

The Group accounts for business combinations under acquisition method of accounting. Acquisition-related costs are recognised in the statement of Profit and Loss as incurred. The

acquiree’s identifiable assets, liabilities and contingent liabilities that meet the condition for recognition are recognised at their fair values at the acquisition date. Changes in the

fair value of the contingent consideration is recognised in the statement of Profit and Loss.

Goodwill arising on consolidation, of acquisitions represents the excess of (a) consideration paid for acquiring control and Group’s share in the fair value of the net assets (including 

After initial recognition, goodwill arising on consolidation is tested for impairment annually and measured at cost less accumulated  impairment losses, if any. 

Items included in the financial statements are measured using the currency of the primary economic environment in which the Group operates (‘the functional currency’). The

financial statements are presented in Indian rupee (INR), which is the functional and presentation currency of the Group.

The Group amortized intangible assets over their estimated useful lives using the straight line method. The estimated useful lives of intangible assets are as follows:

Intangible assets with finite lives are assessed for impairment whenever there is an indication that the intangible asset may be impaired. The amortization period and the

amortization method for an intangible asset with a finite useful life are reviewed at least at each financial year end. 



2 Material accounting policies (continued)

2.10 Revenue Recognition

Rendering of services

Other Income

2.11 Taxes

(a) Current income tax

(b) Deferred tax

2.12 Leases

The Group as a lessee

The Company as a Lessor

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted using the interest rate implicit in the

lease or, if that rate cannot be readily determined, the Group’s incremental borrowing rate. Generally, the Group uses its incremental borrowing rate as the discount rate.

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

Leases for which the Company is a lessor is classified as a finance or operating lease. Whenever the terms of the lease transfer substantially all the risks and rewards of ownership to

the lessee, the contract is classified as a finance lease. All other leases are classified as operating leases

Current and deferred tax is recognized in statement of Profit and Loss, except to the extent that it relates to items recognised in other comprehensive income or directly in equity.

In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively.

Minimum alternate tax (MAT) paid in a year is charged to the consolidated statement of Profit and Loss as current tax. The Group recognizes MAT credit available as an asset only to

the extent that there is convincing evidence that the Group will pay normal income tax during the specified period, i.e., the period for which MAT credit is allowed to be carried

forward. In the year in which the group recognizes MAT credit as an asset in accordance with the Guidance Note on Accounting for Credit Available in respect of Minimum Alternative

Tax under the Income-tax Act, 1961, the said asset is created by way of credit to the statement of Profit and Loss and shown as “MAT Credit Entitlement.” The Group reviews the

“MAT credit entitlement” asset at each reporting date and writes down the asset to the extent the group does not have convincing evidence that it will pay normal tax during the

specified period.

The Group’s lease asset classes primarily consist of leases for buildings (office premises). The Group assesses whether a contract contains a lease, at inception of a contract. A

contract is, or contains, a lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange for consideration. 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 (iii) the Group has the right to direct the use of the asset.

At the date of commencement of the lease, the Group recognizes a right-of-use asset (“ROU”) and a corresponding lease liability for all lease arrangements in which it is a lessee,

except for leases with a term of twelve months or less (short-term leases) and low value leases. For these short-term and low value leases, the Group recognizes the lease payments

as an operating expense on a straight-line basis over the term of the lease.

Certain lease arrangements includes the options to extend or terminate the lease before the end of the lease term. ROU assets and lease liabilities includes these options when it is

reasonably certain that they will be exercised.

The right-of use assets are initially recognized at cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or prior to the

commencement date of the lease plus any initial direct costs less any lease incentives. They are subsequently measured at cost less accumulated depreciation and impairment losses.

Right-of-use assets are depreciated from the commencement date on a straight line basis over the shorter of the lease term and useful life of the underlying asset. Right of use

assets are evaluated for recoverability whenever events or changes in circumstances indicate that their carrying amounts may not be recoverable. For the purpose of impairment

testing, the recoverable amount (i.e. The higher of the fair value less cost to sell and the value-in-use is determined on an individual asset basis unless the asset does not generate

cash flows that are largely independent of those from other assets. In such cases, the recoverable amount is determined for the Cash Generating Unit(CGU) to which the asset

belongs.

Contract assets and liabilities

Contract acquisition/fulfilment costs are generally expensed as incurred except which meet the criteria for capitalisation. The assessment of this criteria requires the application of

judgement, in particular when considering if costs generate or enhance resources to be used to satisfy future performance obligations and whether costs are expected to be

recovered. Applying the practical expedient, the entity recognises the incremental costs of obtaining contracts as an expense when incurred if the amortisation period of the assets

that the entity otherwise would have recognised is one year or less.

Interest Income is recognised on a basis of effective interest method as set out in Ind AS 109, Financial Instruments, and where no significant uncertainty as to measurability or

collectability exists.

Tax expense for the year, comprising current tax and deferred tax, are included in the determination of the net profit or loss for the year. 

Current tax assets and liabilities are measured at the amount expected to be recovered or paid to the taxation authorities. The tax rates and tax laws used to compute the amount

are those that are enacted or substantively enacted, at the year end date. Current tax assets and tax liabilities are offset where the entity has a legally enforceable right to offset

and intends either to settle on a net basis, or to realize the asset and settle the liability simultaneously.

Deferred income tax is provided in full, using the balance sheet approach, on temporary differences arising between the tax bases of assets and liabilities and their carrying amounts

in financial statements. Deferred income tax is also not accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business combination

that at the time of the transaction affects neither accounting profit nor taxable profit (tax loss). Deferred income tax is determined using tax rates (and laws) that have been

enacted or substantially enacted by the end of the year and are expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is

settled.

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses only if it is probable that future taxable amounts will be available to utilize those

temporary differences and losses.

Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is subject to interpretation. It establishes provisions

where appropriate on the basis of amounts expected to be paid to the tax authorities

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when the deferred tax balances relate to the

same taxation authority.

Contracts assets are recognised when there is excess of revenue earned over billings on contracts. Contract assets are classified as unbilled revenue when there is unconditional right

to receive cash, and only passage of time is required, as per contractual terms

Unearned and deferred revenue (“contract liability”) is recognised when there is billings in excess of revenues.

The term between invoicing and when payment is due is not significant. As a practical expedient, the Company does not assess the existence of a significant financing component

when the difference between payment and transfer of deliverables is one year or less.

Revenue from rendering analytical services includes revenue earned from services rendered on 'time and material basis', time bound fixed price engagements and fixed price

contracts.

Revenue is recognised upon transfer of control of promised products or services to customers in an amount that reflects the consideration the Group expects to receive in exchange

for those products or services, net of indirect taxes, discounts, rebates, credits, price concessions, incentives, performance bonuses, penalties, or other similar items.

Revenue from time and material contracts is recognised as the related services are performed and revenue from the end of the last invoicing to the reporting date is recognised as

unbilled revenue.

Revenue from time bound fixed price engagements is recognised based on the right to invoice for services performed for contracts in which the invoicing is representative of the

value being delivered. If invoicing is not consistent with value delivered, revenue is recognized as the services are performed. When services are performed through an indefinite

number of repetitive acts over a specified period, revenue is recognised on a straight-line basis over the specified period unless some other method better represents the manner in

which services are performed.

Revenue on fixed price development contracts is recognised using the ‘percentage of completion’ method of accounting, unless work completed cannot be reasonably estimated.

Percentage of completion is determined based on project costs incurred to date as a percentage of total estimated project costs required to complete the project. The efforts

expended (or input) method has been used to measure progress towards completion as there is a direct relationship between input and productivity. If the Group does not have a

sufficient basis to measure the progress of completion or to estimate the total contract revenues and costs, revenue is recognised only to the extent of contract cost incurred for

which recoverability is probable. When total cost estimates exceed revenues in an arrangement, the estimated losses are recognised in the statement of profit and loss in the period

in which such losses become probable based on the current contract estimates.



2 Material accounting policies (continued)

2.14 Impairment of non-financial assets

2.15 Provisions and contingent liabilities

2.16 Cash and cash equivalents 

2.17 Financial instruments

(a) Financial assets

(i) Initial recognition and measurement

(ii) Subsequent measurement

Equity instruments included within the FVTPL category are measured at fair value with all changes recognized in the profit and loss.

a) at amortized cost; or

b) at fair value through other comprehensive income; or 

c) at fair value through profit or loss.

The classification depends on the entity’s business model for managing the financial assets and the contractual terms of the cash flows.

Amortized cost: Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of principal and interest are measured at amortized

cost. Interest income from these financial assets is included in finance income using the effective interest rate method (EIR).

Fair value through other comprehensive income (FVOCI): Assets that are held for collection of contractual cash flows and for selling the financial assets, where the assets’ cash flows

represent solely payments of principal and interest, are measured at fair value through other comprehensive income (FVOCI). Movements in the carrying amount are taken through

OCI, except for the recognition of impairment gains or losses, interest revenue and foreign exchange gains and losses which are recognized in Statement of Profit and Loss. When the

financial asset is derecognized, the cumulative gain or loss previously recognized in OCI is reclassified from equity to Statement of Profit and Loss and recognized in other gains/

(losses). Interest income from these financial assets is included in other income using the effective interest rate method.

Fair value through profit or loss (FVTPL): Assets that do not meet the criteria for amortized cost or FVOCI are measured at fair value through profit or loss. Interest income from

these financial assets is included in other income.

Equity instruments: All equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading and contingent consideration recognised

by an acquirer in a business combination to which Ind AS 103 applies are classified as at FVTPL. For all other equity instruments, the Group may make an irrevocable election to

present in other comprehensive income subsequent changes in the fair value. The Group makes such election on an instrument- by-instrument basis. The classification is made on

initial recognition and is irrevocable.

If the Group decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, excluding dividends, are recognized in the OCI. There is no recycling

of the amounts from OCI to P&L, even on sale of investment. However, the Group may transfer the cumulative gain or loss within equity.

Provisions and contingent liabilities are reviewed at each Balance Sheet date.

Cash and cash equivalent in the balance sheet comprise cash at banks, cash on hand and short-term deposits, which are subject to an insignificant risk of changes in value. 

For the purposes of the cash flow statement, cash and cash equivalents include cash on hand, cash in banks and short-term deposits net of bank overdraft.

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity instrument of another entity. 

At initial recognition, financial asset is measured at its fair value plus, in the case of a financial asset not at fair value through profit or loss, transaction costs that are directly

attributable to the acquisition of the financial asset. Transaction costs of financial assets carried at fair value through profit or loss are expensed in profit or loss.

For purposes of subsequent measurement, financial assets are classified in following categories:

The Group assesses at each year end whether there is any objective evidence that a non financial asset or a Group of non financial assets is impaired. If any such indication exists,

the Group estimates the asset's recoverable amount and the amount of impairment loss.

An impairment loss is calculated as the difference between an asset’s carrying amount and recoverable amount. Losses are recognized in Consolidated statement of Profit and Loss

and reflected in an allowance account. When the Group considers that there are no realistic prospects of recovery of the asset, the relevant amounts are written off. If the amount

of impairment loss subsequently decreases and the decrease can be related objectively to an event occurring after the impairment was recognised, then the previously recognised

impairment loss is reversed through statement of Profit and Loss.

The recoverable amount of an asset or cash-generating unit (as defined below) is the greater of its value in use and its fair value less costs to sell. 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 the risks

specific to the asset. For the purpose of impairment testing, assets are grouped together into the smallest group of assets that generates cash in flows from continuing use that are

largely independent of the cash inflows of other assets or groups of assets (the “cash-generating unit”).

Provisions are recognized when there is a present obligation as a result of a past event, it is probable that an outflow of resources embodying economic benefits will be required to

settle the obligation and there is a reliable estimate of the amount of the obligation. Provisions are measured at the best estimate of the expenditure required to settle the present

obligation at the Balance sheet date.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate, the risks specific to the liability. When

discounting is used, the increase in the provision due to the passage of time is recognized as a finance cost.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will be confirmed only by the occurrence or non occurrence of

one or more uncertain future events not wholly within the control of the Group or a present obligation that arises from past events where it is either not probable that an outflow of

resources will be required to settle or a reliable estimate of the amount cannot be made. 



2 Material accounting policies (continued)

(iii) Impairment of financial assets

(iv) Derecognition of financial assets

(b) Financial liabilities

(i) Initial recognition and measurement 

(ii) Subsequent measurement 

The measurement of financial liabilities depends on their classification, as described below: 

Financial liabilities at fair value through profit or loss

Loans and borrowings 

(iii) Derecognition

(d) Offsetting financial instruments

(e) Derivative financial instruments and hedge accounting

2.18 Employee Benefits 

(a) Short-term obligations

Amounts previously recognised in other comprehensive income and accumulated in effective portion of cash flow hedges are reclassified to the statement of profit and loss in the

same period in which gains/losses on the item hedged are recognised in the consolidated statement of profit and loss. 

Changes in the fair value of derivative financial instruments that do not qualify for hedge accounting are recognised in the statement of profit and loss as they arise. 

Hedge accounting is discontinued when the hedging instrument expires or is sold, terminated, or exercised, or no longer qualifies for hedge accounting. Cumulative gain or loss on

the hedging instrument classified as effective portion of cash flow hedges is classified to statement of profit and loss when the forecasted transaction occurs. If a hedged transaction

is no longer expected to occur, the net cumulative gain or loss recognised in effective portion of cash flow hedges is transferred to the statement of profit and loss for the period.

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months after the end of the year in which the employees render

the related service are recognized in respect of employees’ services up to the end of the year and are measured at the amounts expected to be paid when the liabilities are settled.

The liabilities are presented as current employee benefit obligations in the balance sheet.

The Group designates the entire change in fair value of forward contracts as the hedging instrument.

Financial assets and liabilities are offset and the net amount is reported in the balance sheet where there is a legally enforceable right to offset the recognized amounts and there is

an intention to settle on a net basis or realize the asset and settle the liability simultaneously. The legally enforceable right must not be contingent on future events and must be

enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of the Group or the counterparty.

The Group is exposed to foreign currency fluctuations on forecasted cash flows denominated in foreign currency. The Group uses foreign currency forward contracts to hedge its risks

associated with foreign currency fluctuations relating to certain forecasted transactions. The Group designates these forward contracts as hedge instruments and accounts for them

as cash flow hedges applying the recognition and measurement principles set out in Ind AS 109. 

The counter party to the Group’s foreign currency forward contracts is generally a bank. The Group does not use derivative financial instruments for speculative purposes. 

Foreign currency forward contract derivative instruments are initially measured at fair value and are re-measured at subsequent reporting dates. Changes in the fair value of these

derivatives that are designated and effective as hedges of future cash flows are recognized in other comprehensive income and accumulated under ‘effective portion of cash flow

hedges’ (net of taxes), and the ineffective portion is recognized immediately in the statement of profit and loss. 

A financial asset is derecognized only when

a) the rights to receive cash flows from the financial asset is transferred or

b) retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash flows to one or more recipients.

Where the financial asset is transferred then in that case financial asset is derecognized only if substantially all risks and rewards of ownership of the financial asset is transferred.

Where the entity has not transferred substantially all risks and rewards of ownership of the financial asset, the financial asset is not derecognized.

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss and at amortized cost, as appropriate. 

All financial liabilities are recognized initially at fair value and, in the case of borrowings and payables, net of directly attributable transaction costs.

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon initial recognition as at fair value through

profit or loss. Separated embedded derivatives are also classified as held for trading unless they are designated as effective hedging instruments. Gains or losses on liabilities held

for trading are recognized in the statement of Profit and Loss. 

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized cost using the EIR method. Gains and losses are recognized in statement of

Profit and Loss when the liabilities are derecognized as well as through the EIR amortization process. Amortized cost is calculated by taking into account any discount or premium on

acquisition and fees or costs that are an integral part of the EIR. The EIR amortization is included as finance costs in the statement of Profit and Loss.

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is replaced by another from the

same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the derecognition of the

original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognized in the consolidated statement of Profit and Loss as finance

costs. 

In accordance with Ind AS 109, Financial Instruments, the Group applies expected credit loss (ECL) model for measurement and recognition of impairment loss on financial assets

that are measured at amortized cost and FVOCI.

For recognition of impairment loss on financial assets and risk exposure, the Group determines that 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. If in subsequent years, credit quality of the instrument improves such that there is no longer a significant increase in credit risk since initial recognition, then the entity reverts 

to recognizing impairment loss allowance based on 12 month ECL. 

Life time ECLs are the expected credit losses resulting from all possible default events over the expected life of a financial instrument. The 12 month ECL is a portion of the lifetime

ECL which results from default events that are possible within 12 months after the year end.

ECL is the difference between all contractual cash flows that are due to the Group in accordance with the contract and all the cash flows that the entity expects to receive (i.e. all

shortfalls), discounted at the original EIR. When estimating the cash flows, an entity is required to consider all contractual terms of the financial instrument (including prepayment,

extension etc.) over the expected life of the financial instrument. However, in rare cases when the expected life of the financial instrument cannot be estimated reliably, then the

entity is required to use the remaining contractual term of the financial instrument.

ECL impairment loss allowance (or reversal) recognized during the year is recognized as income/expense in the statement of profit and loss. In balance sheet ECL for financial assets

measured at amortized cost is presented as an allowance, i.e. as an integral part of the measurement of those assets in the balance sheet. The allowance reduces the net carrying

amount. Until the asset meets write off criteria, the Group does not reduce impairment allowance from the gross carrying amount.



2 Material accounting policies (continued)

(b) Other long-term employee benefit obligations

(i) Defined contribution plan

(ii) Defined benefit plans

(c) Share-based payments

2.19   Contributed equity

Equity shares are classified as equity share capital.

2.20   Earnings Per Share

   2.21 Government Grant

   2.22 Segment reporting

   2.23 Common Control Business combination

3 Use of estimates and judgments

3.1 Estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the year end date, that have a significant risk of causing a material adjustment to the

carrying amounts of assets and liabilities within the next financial year, are described below. The Group based its assumptions and estimates on parameters available when the

financial statements were prepared. Existing circumstances and assumptions about future developments, however, may change due to market changes or circumstances arising that

are beyond the control of the Group. Such changes are reflected in the assumptions when they occur. 

Government grants are not recognised until there is reasonable assurance that the Group will comply with the conditions attached to them and that the grants will be received.

Government grants are recognised in the Statement of Profit and Loss on a systematic basis over the years in which the Group recognises as expenses the related costs for which the

grants are intended to compensate or when performance obligations are met.

Operating segments are reported in a manner consistent with the internal reporting provided to the Chief Operating Decision Maker (CODM) of the Group. The CODM is responsible

for allocating resources and assessing performance of the operating segments of the Group. For the disclosure on reportable segments (refer note 41).

Business combinations involving entities that are controlled by the company or ultimately controlled by the same party or parties both before and after the business combination, 

-The assets and liabilities of the transferred division/Company are reflected at their carrying amounts immediately prior to the transfer

- No adjustments are made to reflect fair values, or recognise any new assets or liabilities. Adjustments are only made to harmonise accounting policies

- The financial information of the Company in respect of prior periods is restated as if the business combination had occurred from the beginning of the preceding period in the

financial statements, irrespective of the actual date of the combination, however, where the business combination had occurred after that date, the prior period information is

restated only from that date.

- The difference, if any, between consideration paid in the form of issue of share capital or cash or other assets and the amount of share capital (if any) of the transferor shall be

transferred to capital reserve and should be presented separately from other capital reserves. Share capital issued will be recorded at nominal value.

The preparation of consolidated financial statements requires management to make judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets

and liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a

material adjustment to the carrying amount of assets or liabilities affected in future years.

The expense so determined is recognised over the requisite vesting period, which is the period over which all of the specified vesting conditions are to be satisfied. As at each

reporting date, the Group revises its estimates of the number of options that are expected to vest, if required. 

It recognises the impact of any revision to original estimates in the period of change. Accordingly, no expense is recognised for awards that do not ultimately vest, except for which

vesting is conditional upon a market performance / non-vesting condition. These are treated as vested irrespective of whether or not the market / non-vesting condition is satisfied,

provided that service conditions and all other non-market performance are satisfied.

Where the terms of an award are modified, in addition to the expense pertaining to the original award, an incremental expense is recognised for any modification that results in

additional fair value, or is otherwise beneficial to the employee as measured at the date of modification.

Where an equity-settled award is cancelled (including due to non-vesting conditions not being met), it is treated as if it is vested thereon, and any un-recognised expense for the

award is recognised immediately. In case of cancellation of cash-settled award, change in the value of the liability, if any, is recognised in statement of profit and loss.

Where new equity instruments are granted as replacement for cancelled equity instruments and are identified as replacement equity instruments, the replacement awards are

accounted for as a modification of the original award. Any incremental fair value granted, being the excess of the fair value of the replacement award over the net fair value of the

cancelled award at the date of replacement, is recognised over the remaining vesting period.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted earnings per share.

Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction, net of tax, from the proceeds.

Basic earnings per share is calculated by dividing the net profit or loss for the year attributable to equity shareholders by the weighted average number of equity shares outstanding

during the year. Earnings considered in ascertaining the Group's earnings per share is the net profit or loss for the year after deducting preference dividends and any attributable tax

thereto for the year. The weighted average number of equity shares outstanding during the year and for all the years presented is adjusted for events, such as bonus shares, other

than the conversion of potential equity shares, that have changed the number of equity shares outstanding, without a corresponding change in resources. 

For the purpose of calculating diluted earnings per share, the net profit or loss for the year attributable to equity shareholders and the weighted average number of shares

outstanding during the year is adjusted for the effects of all dilutive potential equity shares.

Provident Fund: Contribution towards provident fund is made to the regulatory authorities, where the Group has no further obligations. Such benefits are classified as Defined

Contribution Schemes as the Group does not carry any further obligations, apart from the contributions made on a monthly basis which are charged to the statement of Profit and

Loss.
Employee's State Insurance Scheme: Contribution towards employees' state insurance scheme is made to the regulatory authorities, where the Group has no further obligations. Such

benefits are classified as Defined Contribution Schemes as the Group does not carry any further obligations, apart from the contributions made on a monthly basis which are charged

to the statement of Profit and Loss.

Gratuity: The Group provides for gratuity, a defined benefit plan (the 'Gratuity Plan") covering eligible employees in accordance with the Payment of Gratuity Act, 1972. The

Gratuity Plan provides a lump sum payment to vested employees at retirement, death, incapacitation or termination of employment, of an amount based on the respective

employee's salary. The Group's liability is actuarially determined (using the Projected Unit Credit method) at the end of each year. Actuarial losses/gains are recognized in the other

comprehensive income in the year in which they arise.

Compensated Absences: Accumulated compensated absences, which are expected to be availed or encashed 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.

Accumulated compensated absences, which are expected to be availed or encashed beyond 12 months from the end of the year end 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 recognized in the statement of

profit and loss in the year in which they arise. 

Leaves under define benefit plans can be encashed only on discontinuation of service by employee.

The Group operates compound employee share-based compensation plans, under which the Group receives services from employees as consideration for stock options either towards

shares of the Group or through cash. The fair value of rights (at grant date) is the sum of the values of the liability component and the equity component. The fair value of the

equity settled alternative is the incremental value between the equity and liability component.

In case of cash-settled awards in compound instrument, the credit is recognised as a liability within employee benefit obligations over the vesting period. Subsequently, at each

reporting period, until the liability is settled, and at the date of settlement, liability is re-measured at fair value through statement of profit and loss.

The total amount so expensed is determined by reference to the grant date fair value of the stock options granted, which includes the impact of any market performance conditions

and non-vesting conditions but excludes the impact of any service and non-market performance vesting conditions. However, the non-market performance vesting and service

conditions are considered in the assumption as to the number of options that are expected to vest. The forfeitures are estimated at the time of grant and reduce the said expense

rateably over the vesting period.



3 Use of estimates and judgments(continued)

(a) Share-based payments

(b) Taxes

(c) Defined benefit plans (gratuity benefits and leave encashment)

(d) Intangible asset under development

(e) Impairment of non-financial assets

(f) Determination of useful lives of Property, plant and Equipments and Intangible asset

4 Standards (including amendments) issued but not yet effective

In assessing impairment, management estimates the recoverable amount of each asset or cash-generating units based on expected future cash flows and uses an interest rate to

discount them. Estimation uncertainty relates to assumptions about future operating results and the determination of a suitable discount rate.

Estimation involved is determining the economic useful lives of Property, plant and Equipments and Intangible asset which is based on technical evaluation by the management.

The Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under the Companies (Indian Accounting Standards) Rules, as issued from time to

time.

(A) Amendment to Accounting Standards (Ind AS) issued but not yet effective 

The Ministry of Corporate Affairs notifies new standards or amendment to existing standards under Companies (Indian Accounting Standards) Rules as issued from time to time. There is

amendment to ‘Ind AS 1 - Classification of Liabilities’ and certain provisions (e.g., paragraphs 74, 75, 75A, and 76) will be applicable from 1 April 2026. The Company is evaluating the impact

of these amendments, which will be applicable from the financial year beginning April 1, 2026. The amendments are not expected to have a material impact on the financial statements.

(B) Standards issued/amended and became effective 

The MCA notified amendments to existing standards under the Companies (Indian Accounting Standards) Amendment Rules, 2025 and the Companies (Indian Accounting Standards) Second

Amendment Rules, 2025, which became effective from 1 April 2025.

The key amendments applicable to the Group are as follows:

Ind AS 7 – Statement of Cash Flows and Ind AS 107 – Financial Instruments: Disclosures: Introduction of additional disclosure requirements relating to supplier finance arrangements.

Ind AS 1 – Presentation of Financial Statements: Clarification regarding classification of liabilities as current or non-current, including liabilities subject to covenants.

Ind AS 12 – Income Taxes: Introduction of temporary exception and related disclosure requirements in respect of OECD Pillar Two Model Rules.

Ind AS 21 – The Effects of Changes in Foreign Exchange Rates: Guidance on determining exchange rates when a currency is not exchangeable.

 

These amendments did not have any material impact on the amounts recognised in prior periods and are not expected to significantly affect the current or future reporting periods of the

Group.

Estimating fair value for share-based payment transactions requires determination of the most appropriate valuation model, which is dependent on the terms and conditions of the

grant. This estimate also requires determination of the most appropriate inputs to the valuation model including the expected life of the share option, volatility and dividend yield

and making assumptions about them. The assumptions and models used for estimating fair value for share-based payment transactions are disclosed in Note 38.

Deferred tax assets are recognized for unused tax losses to the extent that it is probable that taxable profit will be available against which the losses can be utilized. Significant

management judgment is required to determine the amount of deferred tax assets that can be recognized, based upon the likely timing and the level of future taxable profits

together with future tax planning strategies. 

The cost of the defined benefit plans such as gratuity and leave encashment are determined using actuarial valuations. An actuarial valuation involves making various assumptions

that may differ from actual developments in the future. These include the determination of the discount rate, future salary increases and mortality rates. Due to the complexities

involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each year end.

The Group capitalises intangible asset under development for a project in accordance with the accounting policy. Initial capitalisation of costs is based on management’s judgement

that technological and economic feasibility is confirmed, usually when a product development project has reached a defined milestone according to an established project

management model. In determining the amounts to be capitalised, management makes assumptions regarding the expected future cash generation of the project, discount rates to

be applied and the expected period of benefits.



Course5 Intelligence Limited 

Notes to Consolidated Financial Statements for year ended 31 March 2026

(Amount in ₹ Millions except per share data and unless otherwise stated)

5(a) Property, plant and equipment

Particulars
As at 

1 April 2025
 Additions 

 Acquisition of subsidiary 

(refer note 37) 

 Disposals/ 

adjustment 

 Translation 

adjustment 

 As at 

31 March 2026 

As at 

1 April 2025
 For the year  Disposals 

 Translation 

adjustment 

As at 

31 March 2026

 As at 

31 March 2026 

Computers 148.89                   15.97                2.65                                  -                      1.64                    169.15                      90.58                37.05                -                                   0.81                  128.44                      40.71                          

Leasehold Improvement 76.04                     79.85                -                                    -                      -                     155.89                      33.44                24.33                -                                   -                   57.77                       98.12                          

Furniture and Fixtures 9.09                      0.16                  -                                    -                      -                     9.25                          5.77                  2.26                 -                                   -                   8.03                         1.22                            

Office Equipment 27.24                     3.55                  0.33                                  -                      0.12                    31.24                        15.98                4.99                 -                                   0.20                  21.17                       10.07                          

Vehicles 40.64                     14.38                6.94                                  -                      1.33                    63.29                        26.88                11.87                -                                   1.13                  39.88                       23.41                          

Total 301.90                  113.91             9.92                                 -                     3.09                   428.82                     172.65             80.50               -                                  2.14                 255.29                    173.53                       

Particulars
As at 

1 April 2024
 Additions 

 Acquisition of subsidiary 

(refer note 37) 
 Disposals 

 Translation 

adjustment 

 As at

31 March 2025 

As at 

1 April 2024
 For the year  Disposals 

 Translation 

adjustment 

 As at

31 March 2025 

 As at

31 March 2025 

Computers 108.87                   29.51                10.48                                -                      0.03                    148.89                      58.52                32.05                -                                   0.01                  90.58                       58.31                          

Leasehold Improvement 24.78                     51.26                -                                    -                      -                     76.04                        22.15                11.29                -                                   -                   33.44                       42.60                          

Furniture and Fixtures 6.69                      2.40                  -                                    -                      -                     9.09                          3.05                  2.72                 -                                   -                   5.77                         3.32                            

Office Equipment 15.44                     10.17                0.21                                  -                      1.42                    27.24                        11.02                3.57                 -                                   1.39                  15.98                       11.26                          

Vehicles 36.82                     4.98                  -                                    (1.50)                   0.34                    40.64                        19.64                7.69                 (0.55)                                0.10                  26.88                       13.76                          

Total 192.60                  98.32               10.69                               (1.50)                  1.79                   301.90                     114.38             57.32               (0.55)                               1.50                 172.65                    129.25                       

5(b) Right of use assets

Particulars
As at 

1 April 2025
 Additions 

 Acquisition of subsidiary 

(refer note 37) 
 Disposals 

 Translation 

adjustment 

 As at 

31 March 2026 

As at 

1 April 2025
 For the year  Disposals 

 Translation 

adjustment 

As at 

31 March 2026

 As at 

31 March 2026 

Building 412.64                   -                   6.40                                  (38.20)                 -                     380.84                      194.42              64.85                (27.25)                              -                   232.02                      148.82                         

Total 412.64                  -                   6.40                                 (38.20)                -                     380.84                     194.42             64.85               (27.25)                             -                   232.02                    148.82                       

Particulars
As at 

1 April 2024
 Additions 

 Acquisition of subsidiary 

(refer note 37) 
 Disposals 

 Translation 

adjustment 

 As at

31 March 2025 

As at 

1 April 2024
 For the year  Disposals 

 Translation 

adjustment 

As at

31 March 2025

 As at

31 March 2025 

Building 362.38                   26.84                23.42                                -                      -                     412.64                      118.34              76.08                -                                   -                   194.42                      218.22                         

Total 362.38                  26.84               23.42                               -                     -                     412.64                     118.34             76.08               -                                  -                   194.42                    218.22                       

Gross block Depreciation Net block

Gross block Depreciation Net block

Gross Carrying Amount Depreciation Net Carrying Amount

Gross Carrying Amount Depreciation Net Carrying Amount
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6 Other intangible assets

Goodwill 1,588.55                -                   3,052.12                            -                      185.29                4,825.96                   -                    -                   -                                   -                   -                           4,825.96                      

Other intangible assets:

Computer Software 7.69                      -                   -                                    -                      7.69                          5.13                  1.40                 -                                   -                   6.53                         1.16                            

Product Software 366.53                   315.39              -                                    (6.20)                   36.00                  711.72                      219.15              139.18              (1.02)                                17.55                374.86                      336.86                         

Brand 90.26                     -                   -                                    -                      6.34                    96.60                        11.29                15.62                -                                   0.91                  27.83                       68.76                          

Customer relationship 428.23                   -                   1,042.78                            -                      39.82                  1,510.83                   64.29                106.34              -                                   5.19                  175.82                      1,335.01                      

Platform IP 909.61                   -                   -                      67.56                  977.17                      97.85                76.34                -                                   4.44                  178.62                      798.55                         

Developed Technology -                        -                   196.29                              -                      2.30                    198.59                      -                    3.28                 -                                   -                   3.28                         195.32                         

Total 1,802.32               315.39             1,239.07                          (6.20)                  152.02               3,502.60                  397.71             342.16             (1.02)                               28.08               766.94                    2,735.66                    

Goodwill -                        -                   1,550.46                            -                      38.09                  1,588.55                   -                    -                   -                                  -                   -                           1,588.55                      

Other intangible assets:

Computer Software 7.69                      -                   -                                    -                      -                     7.69                          2.90                  2.23                 -                                   -                   5.13                         2.56                            

Product Software 256.95                   105.32              -                                    (36.77)                 41.03                  366.53                      148.57              78.88                (36.63)                              28.33                219.15                      147.38                         

Brand -                        -                   88.13                                -                      2.13                    90.26                        -                    11.23                -                                   0.06                  11.29                       78.97                          

Customer relationship -                        -                   418.11                              -                      10.12                  428.23                      -                    63.95                -                                   0.34                  64.29                       363.94                         

Platform IP -                        47.03                842.21                              -                      20.37                  909.61                      -                    97.36                -                                   0.49                  97.85                       811.76                         

Total 264.64                  152.35             1,348.45                          (36.77)                73.65                 1,802.32                  151.47             253.65             (36.63)                             29.22               397.71                    1,404.61                    

6.1 Goodwill and impairment

As at 

31 March 2026

As at

31 March 2025

Discount rate 17.07% 16.12%

Growth rate 3.00% 5.00%

Discount rate

Growth rate

Gross block Amortisation Net block

Particulars
As at 

1 April 2025
 Additions 

 Acquisition of subsidiary 

(refer note 37) 
 Disposals 

 Additions 
 Acquisition of subsidiary 

(refer note 37) 
 Deductions 

As at 

31 March 2026

As at 

1 April 2025

 Translation 

adjustment 

 As at 

31 March 2026 

Gross block Amortisation Net block

 For the year  Disposals 
 Translation 

adjustment 

 As at 

31 March 2026 

No reasonable possible change in key assumptions are likely to result in the recoverable amount of the CGU being less than their carrying amount.

 As at

31 March 2025 

 As at

31 March 2025 

The carrying value of the goodwill referred above have been allocated to the "Analytic Edge' and 'Datavid' CGU. The recoverable amount of the above CGU has been determined based on a value in-use (“VIU”) approach by considering cash flow projections from approved financial budgets 

covering a five-year period ended 31 March 2030 extended upto perpetuity based on free cash flow model. The pre-tax discount rate is applied to cash flow projections for impairment testing. Impairment was evaluated by assessing the recoverable amount i.e. VIU of the CGUs to which 

these assets relate. Since the VIU of the CGUs was higher than its carrying value, no impairment loss is recognised. The following inputs have been used for arriving the said recoverable amount.

Discount rates represent the current market assessment of the risks specific to CGU’s, taking into the consideration the time value of money and individual risks of the underlying assets that have not been incorporated in the cash flow estimates. The discount rate of each CGUs is based on

specific circumstances and is derived from its Weighted Average Cost of Capital (WACC). The WACC takes into account both debt and equity. The cost of equity is derived from the expected return on investment. The cost of debt is based on the interest-bearing borrowings of the

respective CGU’s. Adjustments to the discount rate are made to factor in the specific amount and timing of the future cash flows in order to reflect a pre-tax discount rate.

Rates are based on published industry research. Growth rate is based on the Group’s Projection of business and growth of the industry in which the Group is operating. Hence, the Management has considered the terminal growth rate based on their expected long-term sustainable annual

earnings growth.

 Translation 

adjustment 

As at

31 March 2025

As at 

1 April 2024
 For the year  Deductions 

 Translation 

adjustment 
Particulars

As at 

1 April 2024
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7 Intangible assets under development

Particulars

Intangible assets 

under development

As at 1 April 2024 188.94

Addition during the year 122.19

Capitalised during the year (105.33)                   

Translation difference 0.44

As at 31 March 2025 206.24

Addition during the year 132.34                     

Capitalised during the year (315.39)                   

Translation difference -                          

As at  31 March 2026 23.19

Ageing Schedule - 31 March 2026

Particulars Less Than 1 

Year

1-2 Years  2-3 Years More than 3 

Years

Total

Project in Progress

Digital Suite                       -                         -                         -                         -   -                          

Others 2.87                       -                         -                    20.32 23.19                      

Total 2.87                  -                    -                    20.32                23.19                      

Ageing Schedule - 31 March 2025

Particulars Less Than 1 

Year

1-2 Years  2-3 Years More than 3 

Years

Total

Project in Progress

Digital Suite 6.88                                        -                         -                         -   6.88                        

Discovery 6.62                                        -                         -                         -   6.62                        

Others 36.91                51.04                65.61                39.18                192.74                     

Total 50.41                51.04                65.61                39.18                206.24                     

There are no projects where activity has been suspended. Also, there are no projects as on the reporting date where completion is 

overdue or which has exceeded cost as compared to its original plan.
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8 Financial Assets- Investments

As at 

31 March 2026

As at

31 March 2025

Investments in Mutual Funds at fair value through profit and loss (fully paid)

- Investments in Mutual Funds (Quoted) (Refer footnote i) 4.85                         1,398.61              

4.85                        1,398.61             

Aggregate book value of:

Quoted investments 4.85                         1,398.61              

Aggregate market value of:

Quoted investments 4.85                         1,398.61              

Aggregate amount of impairment in value of Investments -                          -                      

Footnotes:

i. Details of investments in Mutual Funds (Quoted) designated at FVTPL:

Particulars
 As at 

31 March 2026 

 As at

31 March 2025 

As at 

31 March 2026

As at

31 March 2025

Franklin India Liquid Fund - Institutional Plan - Daily IDCW 280                        280                    0.28                                              0.28 

Franklin India Liquid Fund - Super Institutional Plan - Daily IDCW 259                        231                    0.26                                              0.23 

Franklin India Overnight Fund Unclaimed Redemption Plan 

Growth* 6                           -                     0.00                         

                        -   

HDFC Low Duration Fund - Retail - Regular Plan - Daily IDCW * 515                        485                    0.01                                              0.00 

HSBC Banking and PSU Debt Fund - Regulary weekly IDCW 

(Formerly known as L&T Banking and PSU Debt Fund - Weekly 

IDCW) 1,812                     1,703                 0.02                         

                     0.02 

ICICI Prudential Equity Arbitrage Fund Direct Plan Growth -                        11,98,999                              43.34 

ICICI Prudential Liquid Fund - Direct Plan Growth -                        13,94,070                            535.18 

Kotak Equity Arbitrage Direct Plan Growth Fund -                        55,29,627                            217.61 

Mahindra Manulife Liquid Fund -Direct - Growth -                        31,981                                  54.02 

Mirae Asset Money Market Fund - Direct Plan -                        88,591                                110.97 

Nippon India Medium To Long Duration Fund Annual IDCW Plan 924                        -                     0.01                                                 -   

Nippon India Income Fund - Annual Idcw Plan  (Previously 

Reliance Income Fund  - Annual Dividend Plan) -                        924                    -                          

                     0.01 

Nippon India Unclaimed Idcw  Above 3 Months To Below 3 Years - 

Growth Plan (Previously Reliance Unclaimed Dividend  Above 3 

Months To Below 3 Years - Growth Plan ) * 90                         75                      0.00                         

                        -   

Nippon India Unclaimed Idcw Exceeding 3 Years - Growth Plan 

(Previously Reliance Unclaimed Dividend  Exceeding 3 Years - 

Growth Plan ) * 478                        424                    0.00                         

                        -   

Tata Money Market Fund Direct Plan -Growth 80,407                                379.23 

Tata Treasury Advantage Fund Regular Plan - Daily IDCW 160                        151                    0.16                                              0.15 

Tata Unclaimed IDCW Scheme* 2                           -                     0.00                                                 -   

Tata Unclaimed Redemption Scheme* 2                           -                     0.00                                                 -   

Tata Arbitrage Fund - Direct Plan- Growth 38,78,946                              57.57 

Axis Money Market Fund- Direct Plan- Growth 622                        -                     0.94                                                 -   

Tata Money Market Fund- Direct Plan- Growth 551                        -                     3.17                                                 -   

* Amounts represented by ‘0’ (zero) construes value less than ₹ five thousand. 4.85                        1,398.61             

Number of units Amount
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9 Other Non- current loans

As at 

31 March 2026

As at

31 March 2025

Other loans

Unsecured considered good

Loans to Employees -                                              4.05 

-                        4.05

10 Other Non - current financial assets

As at 

31 March 2026

As at

31 March 2025

Security Deposits Security Deposits 24.27                     41.79                    

24.27                    41.79                   

11 Other non-current assets

As at 

31 March 2026

As at

31 March 2025

Capital advance Capital advance -                        8.55

Balances with Government Authorities :

Service Tax Credit -Service Tax Credit 9.68                      9.70

Prepaid Expenses - NCPrepaid Expenses 5.07                      -                       

14.75                    18.25

12 Trade receivable

As at 

31 March 2026

As at

31 March 2025

Secured, considered good

Unsecured

Considered good -Considered good 2,620.95                               1,740.45 

Considered doubtful-Credit impaired 2.60                                            2.80 

Less-Allowance for bad and doubtful debtsLess-Allowance for bad and doubtful debts (2.60)                     (2.80)                    

2,620.95               1,740.45              

Particulars
 Unbilled  Not Due 

 Less than 6 

months 

 6 months - 1 

Year 
1 - 2 Years 2 - 3 Years More than 3 Years Total

(i) Undisputed trade receivables - considered good 841.95         1,368.73      355.82          43.47            9.31             1.21             0.46                      2,620.95               

(ii) Undisputed trade receivables - which have 

significant increase in credit risk                            -                                 -                                     -                                 -                        -                        -                                   -  -                       

(iii) Undisputed trade receivables - credit impaired                            -                                 -  0.06              0.23             0.03             0.03             2.25                      2.60                     

(iv) Disputed trade receivables - considered good -              -              -                -               -               -              -                        -                       

(v) Disputed trade receivables - which have significant 

increase in credit risk -              -              -                -               -               -              -                        -                       

(vi) Disputed trade receivables - credit impaired -              -              -                -               -               -              -                        -                       

Total 841.95        1,368.73     355.88         43.70           9.34            1.24            2.71                     2,623.55             

Less: Allowance for ECL (2.60)                    

Total 2,620.95             

Particulars
 Unbilled  Not Due 

 Less than 6 

months 

 6 months - 1 

Year 
1 - 2 Years 2 - 3 Years  More than 3 Years Total

(i) Undisputed trade receivables - considered good 459.44         951.25         287.24          37.99            2.33             1.72             0.48                      1,740.45               

(ii) Undisputed trade receivables - which have 

significant increase in credit risk -              -              -                -               -               -              -                        -                       

(iii) Undisputed trade receivables - credit impaired -              0.06             0.24              0.03             0.03             2.44             -                        2.80                     

(iv) Disputed trade receivables - considered good -              -              -                -               -               -              -                        -                       

(v) Disputed trade receivables - which have significant 

increase in credit risk -              -              -                -               -               -              -                        -                       

(vi) Disputed trade receivables - credit impaired -              -              -                -               -               -              -                        -                       

Total 459.44        951.31        287.48         38.02           2.36            4.16            0.48                     1,743.25             

Less: Allowance for ECL (2.80)                    

Total 1,740.45             

13 Cash and cash equivalents

As at 

31 March 2026

As at

31 March 2025

Balances with banks:

in current accounts in current accounts 716.58                                     842.81 

Fixed deposits with maturity of less than 3 monthsFixed deposits with maturity of less than 3 months -                                          346.10 

Cash on hand Cash on hand 0.12                                            0.14 

716.70                  1,189.05              

14 Bank balances other than Cash and cash equivalent

As at 

31 March 2026

As at

31 March 2025

FD more than 3 months less than 12 monthsIn Fixed deposit with maturity for more than 3 months but less than 12 months from balance sheet date 71.92                     292.29                  

71.92                    292.29                 

15 Current Loans

As at 

31 March 2026

As at

31 March 2025

Other Loans

Unsecured, considered good

Loan to EmployeesLoan to Employees 13.78                     5.82                      

13.78                    5.82                     

Trade Receivable ageing schedule as on 31 March 2026

Trade Receivable ageing schedule as on 31 March 2025
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16 Other financial assets

As at 

31 March 2026

As at

31 March 2025

Security Deposits STSecurity Deposit 25.13                     10.85                    

Interest accrued on fixed depositsInterest accrued on fixed deposits 1.44                      5.70                      

26.57                    16.55                   

17 Income tax assets (net)

As at 

31 March 2026

As at

31 March 2025

Advance income tax (net of provisions)Advance income tax (net of provisions) 17.60                     67.21                    

17.60                    67.21                   

18 Other current assets

As at 

31 March 2026

As at

31 March 2025

Prepaid Expenses Prepaid Expenses 148.61                   67.97                    

Advance to employeesAdvance to employees 1.75                      6.55                      

Advance to SupplierAdvance to Supplier 27.06                     4.08                      

Defined benefit plan assetDefined benefit plan asset -                        1.85                      

Balances with Government Authorities :Balances with Government Authorities 67.83                     36.87                    

245.25                  117.32                 
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19 Share capital

(a) Equity shares

As at 

31 March 2026

As at

31 March 2025

Authorised

As at 1 April 2024 575.00 575.00

Increase/Decrease during the year -                                 -                               

As at 31 March 2025 575.00 575.00

Increased on account of Business Combination * 2.00                               -                               

As at 31 March 2026 577.00 575.00

Issued, subscribed and paid up 

495.75 495.75

495.75 495.75

(i)
Reconciliation of Authorised Equity shares at the 

beginning and at the end of the year

Number of shares Amount Number of shares Amount 

Outstanding at the beginning of the year 11,50,00,000                   575.00 11,50,00,000                  575.00

Add: Increased on account of Business Combination 4,00,000                         2.00 -                                    -                               

Outstanding at the end of the year 11,54,00,000                 577.00 11,50,00,000                 575.00

(ii)
Reconciliation of Equity shares outstanding at the 

beginning and at the end of the year

Number of shares Amount Number of shares Amount 

Outstanding at the beginning of the year 9,91,50,778                    495.75 9,84,55,778                    492.28

Add: Issue on exercise of employee stock options -                                    -                                    2,65,000                        1.32

Add: Fresh Issue of Equity shares -                                    -                                    4,30,000                         2.15

Outstanding at the end of the year 9,91,50,778                   495.75 9,91,50,778                  495.75

(iii)

(iv) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company

Name of the shareholder

 Number of shares  % of holding in the class  Number of shares 
 % of holding in the 

class 

Riddhymic Technologies Private Limited                     1,87,01,552 18.86%                     1,87,01,552 18.86%

Riddhymic Technoserve LLP                     2,48,35,899 25.05%                     2,48,35,899 25.05%

Ashwin Mittal                     1,72,64,174 17.41%                     1,52,64,174 15.39%

AM Family Private Trust                        40,82,239 4.12%                     1,18,49,094 11.95%

AM Private Trust                        77,66,855 7.83%                                   -   0.00%

Kumar Mehta                     1,90,24,732 19.19%                     1,90,24,732 19.19%

9,91,50,778                                        9,91,50,778 

(v) Shareholding of Promotors

Name of the shareholder

 Number of shares  % of holding in the class  Number of shares 
 % of holding in the 

class 

Riddhymic Technologies Private Limited                     1,87,01,552 18.86%                     1,87,01,552 18.86%

Riddhymic Technoserve LLP                     2,48,35,899 25.05%                     2,48,35,899 25.05%

Ashwin Mittal                     1,72,64,174 17.41%                     1,52,64,174 15.39%

AM Family Private Trust                        40,82,239 4.12%                     1,18,49,094 11.95%

(vi) Shares reserved for issue under options 

For details of shares reserved for issue under the Share based payment plan of the company (refer note 39).

(vii) In the period of five years immediately preceding 31 March, 2026:

- The company has not issued any shares for consideration other than cash except 76,098,348 bonus shares during the period ended 31 March, 2022.

- During the Financial year 2021-22, company bought back 1,790,661 shares at ₹167 per share aggregating ₹299.04 mn by utilization of retained earnings.

- During the Financial year 2022-23, company bought back 4,199,902 shares at ₹71.43 per share aggregating ₹300 mn by utilization of retained earnings.

- During the Financial year 2024-25, company bought back 2,84,768 options at ₹135 per options aggregating ₹35.85 mn by utilization of retained earnings.

- During the Financial year 2025-26, company bought back 6,77,364 options at ₹170 per options aggregating ₹103.71 mn by utilization of retained earnings.

As at 

31 March 2026

As at

31 March 2025

99,150,778 equity shares of ₹ 5/- each fully paid (PY 31 March 2025: 99,150,778 equity shares of ₹ 5/- each fully paid) 

As at 

31 March 2026

As at

31 March 2025

Rights, preferences and restrictions attached to shares

Equity Shares: The Company has issued equity shares having par value of ₹ 5/- per share. Each shareholder is entitled to one vote per share held. They entitle the holders to

participate in dividends and dividend, if any declared is payable in Indian Rupees. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in

the ensuing Annual General Meeting.

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 will be in proportion to the number of equity shares held by the shareholders.

As at 

31 March 2026

As at

31 March 2025

* Pursuant to the Scheme of amalgamation being effective, authorized share capital of ₹2 million of Amalgamating Company stands reclassified and amalgamated with the

authorized share capital of the Company with deemed effect from the Appointed Date. (refer note 37)

As at 

31 March 2026

As at

31 March 2025

As per records of the Company, including its register of shareholders/members and other declarations received from shareholders regarding beneficial interest, the above

shareholding represents both legal and beneficial ownerships of shares.
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(b) Instruments entirely equity in nature

- Compulsory convertible preference shares (CCPS)

As at 

31 March 2026

As at

31 March 2025

Authorised

As at 1 April 2024 175.00                            175.00                          

Increase/Decrease during the year -                                 -                               

As at 31 March 2025 175.00 175.00

Increased on account of Business Combination* 98.00                              -                               

As at 31 March 2026 273.00 175.00

Issued, subscribed and paid up 

22,816,682 0.001% Compulsory Convertible Preference Shares of ₹ 5/- each fully paid up 114.08 114.08

Total 114.08 114.08

(i)

Number of shares Amount Number of shares Amount 

Outstanding at the beginning of the year 3,50,00,000                    175.00 3,50,00,000                    175.00                          

Add: Increased on account of Business Combination 1,96,00,000                    98.00 -                                 -                               

Outstanding at the end of the year 5,46,00,000                   273.00 3,50,00,000                  175.00

(ii)
Reconciliation of Preference shares outstanding at the 

beginning and at the end of the year

Number of shares Amount Number of shares Amount 

Outstanding at the beginning of the year 2,28,16,682                    114.08 2,28,16,682                    114.08                          

Add: Issue during the year -                                 -                                 -                                 -                               

Outstanding at the end of the year 2,28,16,682                   114.08 2,28,16,682                  114.08

(iii)

(a)

(b)

(iv) Details of shares held by shareholders holding more than 5% of the aggregate shares in the Company

Name of the shareholder *

 Number of shares  % of holding in the class  Number of shares 
 % of holding in the 

class 

360 One Special Opportunities Fund Series 8                        67,58,496 29.62%                        67,58,496 29.62%

360 One Monopolistic Market Intermediaries fund                        40,55,097 17.77%                        40,55,097 17.77%

Nuvama Crossover Opportunities fund - Series III                        37,12,848 16.27%                        37,12,848 16.27%

Nuvama Crossover Opportunities fund - Series IIIA                        28,00,721 12.27%                        28,00,721 12.27%

Nuvama Crossover Opportunities fund - Series IIIB                        24,07,647 10.55%                        24,07,647 10.55%

* Promoters have no shareholding in preference shares -         

* Pursuant to the Scheme of amalgamation being effective, authorized share capital of ₹98 million of Amalgamating Company stands reclassified and amalgamated with the

authorized share capital of the Company with deemed effect from the Appointed Date. (refer note 37)

As at 

31 March 2026

As at

31 March 2025

As at 

31 March 2026

As at

31 March 2025

Terms of conversion/redemption of CCPS

During the year ended 31 March, 2024 the Company issued 22,816,682 CCPS of ₹ 5 each fully paid-up at a premium of ₹ 150.36 per share. CCPS carry non - cumulative dividend @

0.001% per annum. The CCPS are issued at a preferential dividend rate of 0.001% (one thousandth percent) on the face value of ₹ 5 (Rupees Five only) per annum.The dividend on

CCPS, if payable, shall be paid for each financial year within a period of 60 (sixty) days from the approval of accounts of the Company, by the Board,for that financial year and in

priority and in preference to payment on any Equity Shares.In addition to and after payment of the Preference Dividend, the holders of the CCPS would be entitled to participate

pari passu in any cash dividends paid to the holders of shares of any other class (including Equity Shares) or series on a pro rata, as if converted basis.

1) Each CCPS may be converted into Equity Shares upon the earlier of: (a) expiry of 3 (three) years from the Closing Date; and (b) the IPO, at the option of the holders of the

CCPS.

2) Subject to compliance with Applicable Law, each CCPS shall automatically be converted into Equity Shares, at the Conversion Ratio then in effect, upon the earlier of: (a) 1

(one) day prior to the expiry of 19 (nineteen) years from the date of allotment of the CCPS; (b) in connection with a IPO, prior to the filing of a Red Herring Prospectus (or

equivalent document, by whatever name called) by the Company with the competent authority or such later date as may be permitted under Applicable Law; (c) dissolution or

winding up of the affairs, Business or assets of the Company; or (d) commencement of liquidation proceedings in relation to the Company.

3) Subject to compliance with Applicable Law, the Conversion Ratio of 1:1 shall be applicable to the CCPS for conversion of CCPS into Equity Shares before expiry of 3 (three)

years from the Closing Date, or in the event the Company consummates the IPO no later than 3 (three) years from the Closing Date (“IPO Date”). In the event, the Company is

unable to consummate the IPO by IPO Date, then the Conversion Ratio shall be adjusted such that the CCPS shall be converted into Equity shares at a pre-money valuation of ₹

1,500 Crores (Indian Rupees Fifteen Hundred Crores) (calculated on the shareholding on a Fully Diluted Basis on the Closing Date) (and not at a pre-money valuation of ₹ 1,650

Crores (Indian Rupees Sixteen Hundred and Fifty Crores) (calculated on the shareholding on a Fully Diluted Basis on the Closing Date)). For avoidance of doubt, the adjusted

conversion ratio shall at all times be subject to the anti-dilution adjustment as set out in Clause 8 (Anti-Dilution Protection) of the Agreement and the other provisions of the

Agreement. Each CCPS that is due for conversion shall be converted to Equity Shares as per the Conversion Ratio on the Conversion Date. If the Company issues any securities to a

new shareholder or a Third Party after the date of allotment of the CCPS, at a price less than the price of the CCPS then the holders of the CCPS shall be entitled to the anti-

dilution protection set out in Clause 8 (Anti-Dilution Protection) of the Agreement.

Reconciliation of Authorised Preference Share Capital at the 

beginning and at the end of the year

As at 

31 March 2026

As at

31 March 2025
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20 Other equity

As at 

31 March 2026

As at

31 March 2025

Retained Earnings 2,263.40                 1,905.61          

Share options outstanding account 106.40                    63.18              

Capital Redemption Reserve 69.18                      69.18              

Foreign Currency Translation Reserve 359.35                    60.98              

Cash Flow Hedging Reserve (58.96)                    -                  

Special investment reserve (U/s 10AA of Income tax act) 17.85                      17.85              

Securities Premium 3,539.50                 3,539.50          

6,296.72                5,656.30         

Nature and purpose of reserves

Retained Earnings 

Share options outstanding account

Capital Redemption Reserve 

Foreign currency translation reserve

Cash Flow Hedging Reserve

SEZ investment reserve (U/s 10AA of Income tax act) 

Securities Premium 

21 Other non-current financial liabilities

As at 

31 March 2026

As at

31 March 2025

Contingent consideration payable 1,755.54                 85.47              

Deferred consideration payable -                         289.22             

1,755.54                374.69            

22 Provisions

As at 

31 March 2026

As at

31 March 2025

Non current

Provision for gratuity (unfunded)Provision for gratuity (unfunded) 119.97                    72.36              

119.97                   72.36              

As at 

31 March 2026

As at

31 March 2025

Current

Provision for gratuity (unfunded) STProvision for gratuity (unfunded) 11.04                      10.18              

Provision for compensated absences (unfunded)Provision for compensated absences (unfunded) 147.01                    137.92             

158.05                   148.10            

23 Short -term borrowings

As at 

31 March 2026

As at

31 March 2025

Secured loan from bank & financial institution

PCFC Loan AccountPCFC Loan Account 374.43                    -                  

374.43                   -                 

The cash flow hedging reserve represents the cumulative effective portion of gains or losses arising on changes in fair value of designated portion of hedging

instruments entered into for cash flow hedges. Such gains or losses will be reclassified to statement of profit and loss in the period in which the hedged

transaction occurs.

The SEZ investment reserve has been created out of profit of eligible SEZ unit as per provision of Sec. 10 AA(1)(ii) of Income Tax Act, 1961 for acquiring

plant and machinery.

Securities premium is used to record the premium on issue of shares. The reserve can be utilised only for limited purposes such as issuance of bonus shares

in accordance with the provisions of the Companies Act, 2013.

Retained earnings represent the net profit or loss accumulated by the Group till date, adjusted for any distributions made to shareholders and any transfers

from Other Comprehensive Income (OCI) or reclassification/adjustments within the other equity, as per applicable accounting framework.

The share options outstanding account is used to recognise the value of equity-settled share-based payments provided to employees, including key

management personnel, as part of their remuneration. For details of these plans (Refer note 39).

Capital Redemption reserve is created on buy-back of the equity shares in accordance with the provisions of the Companies Act, 2013.

Exchange differences arising on translation of the foreign operations are recognised in other comprehensive income and are accumulated in foreign currency

translation reserves. The cumulative amount is reclassified to profit or loss when the foreign operations are disposed-off.
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24 Trade payables

As at 

31 March 2026

As at

31 March 2025

Creditors - MSME Total outstanding dues of micro enterprises and small enterprises 12.07                       8.11                    

Creditors - Non MSMETotal outstanding dues of creditors other than micro enterprises and small enterprises 431.46                     252.33                 

443.53                    260.44                

 Unbilled Dues   Not Due  Less than 1 

year  

 1-2 years   2-3 years   More than 3 years   Total  

(i) MSME 

                           

-                     7.31                   4.36                   0.40                   -                     -                      12.07 

(ii) Others               285.05                 11.77               129.39                   4.64                   0.61                   -                    431.46 

(iii) Disputed dues – MSME                       -                         -                         -                         -                         -                               -                           -   

(iv) Disputed dues – Others                       -                         -                         -                         -                         -                               -                           -   

(v) Unbilled Dues                       -                         -                         -                         -                         -                               -                           -   

Total              285.05                19.08              133.75                  5.04                  0.61                             -                   443.53 

 Unbilled Dues   Not Due  Less than 1 

year  

 1-2 years   2-3 years   More than 3 years   Total  

(i) MSME                   3.14                   3.82                   1.15                       -                         -                               -                       8.11 

(ii) Others               198.74                 12.12                 38.37                   1.96                   1.13                          0.01                  252.33 

(iii) Disputed dues – MSME                       -                         -                         -                         -                         -                               -                           -   

(iv) Disputed dues – Others                       -                         -                         -                         -                         -                               -                           -   

(v) Unbilled Dues                       -                         -                         -                         -                         -                               -                           -   

Total              201.88                15.94                39.52                  1.96                  1.13                         0.01                 260.44 

25 Other financial liabilities

As at 

31 March 2026

As at

31 March 2025

-Liabilities towards Employee benefit expenseLiabilities towards Employee benefit expense 559.10                     282.19                 

Foreign currency forward contractsForeign Currency Forward Contract 94.03                       5.68                    

ESOP Liabilities ESOP Liabilities 115.50                     295.92                 

Contingent consideration payableContingent consideration payable 159.81                     181.50                 

Deferred consideration payableDeferred consideration payable 332.67                     203.19                 

1,261.11                 968.48                

26 Other current liabilities

As at 

31 March 2026

As at

31 March 2025

Unearned and deferred revenueUnearned and deferred revenue 145.45                     117.75                 

Statutory Dues Payable :Statutory Dues Payable 88.03                       45.32                   

Advance from customerAdvance from customer 32.99                       20.78                   

266.47                    183.85                

27 Current tax liabilities (net)

As at 

31 March 2026

As at

31 March 2025

Current tax liabilities (net)Current tax payable 65.91                       18.96                   

65.91                      18.96                  

 Outstanding for following periods from due date of payments 

 Outstanding for following periods from due date of payments 

Trade Payable ageing schedule as on 31 March 2026

 Particulars 

Trade Payable ageing schedule as on 31 March 2025

 Particulars 
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(Amount in ₹ Millions except per share data and unless otherwise stated)

Year ended Year ended

31 March 2026 31 March 2025

Revenue from contracts with customers (Refer Note 48)

Sale of services   -Sale of services 5,969.58                         5,465.82                        

Adjustment to contract priceLess :  Adjustment to contract price* (8.11)                              (12.23)                           

5,961.47                       5,453.59                       

* Adjustment to contract price includes cash discount given to customers on prompt payment

Year ended Year ended

31 March 2026 31 March 2025

Interest income

on fixed deposits - on fixed deposits 24.07                             54.36                             

on other financial assets at amortized cost- on other financial assets at amortized cost 3.44                               4.13                               

on Income Tax Refund- on Income Tax Refund -                                 7.02                               

other interest - others 0.46                               0.35                               

Fair valuation adjustments of Investments designated as FVTPL* -                                 89.75                             

Fair value loss on contingent consideration (Mar 26)Gain on settlement of contingent and deferred consideration 4.92                               -                                 

Gain on Mutual FundsGain on Mutual Funds 87.07                             38.21                             

Forex fluctuation GainForex fluctuation Gain 32.78                             -                                 

Gain on account of Termination / Modification in LeaseGain on account of Termination / Modification in Lease 2.29                               -                                 

Miscellaneous incomeMiscellaneous income 6.43                               0.32                               

Profit on sale of assetsProfit on sale of assets -                                 0.34                               

Debtors Written backDebtors Written back -                                 10.94                             

Creditors written offCreditors written off -                                 1.00                               

161.46                           206.42                          

Year ended Year ended

31 March 2026 31 March 2025

Salaries, wages, bonus and other allowancesSalaries, wages, bonus and other allowances 2,931.90                         2,851.95                        

Contribution to Provident Fund and Other FundsContribution to Provident Fund and Other Funds 146.46                            149.91                           

Gratuity (Refer note 38) 24.38                             23.03                             

Employee stock option scheme compensationShare based payment expense (Refer note 39) 45.92                             19.18                             

Staff welfare expensesStaff welfare expenses 107.73                            115.89                           

3,256.39                       3,159.96                       

Year ended Year ended

31 March 2026 31 March 2025

Interest on borrowingInterest on borrowing 2.67                               0.11                               

Interest Expense on lease liabilityInterest Expense on lease liability 13.06                             17.22                             

Interest expense on financial instrument measured at amortised costInterest expense on financial instrument measured at amortised cost 14.79                             16.99                             

Fair value loss on contingent considerationFair value loss on contingent consideration 62.23                             -                                 

92.75                            34.32                            

Year ended Year ended

31 March 2026 31 March 2025

Depreciation Depreciation (Refer note 5(a)) 80.50                             57.32                             

Depreciation of right of use assetDepreciation of right of use asset (Refer note 5(b)) 64.85                             76.08                             

Less: Transferred to Capital Work in ProgressLess: Transferred to Capital Work in Progress (2.35)                              (3.16)                             

Amortization of intangible assetAmortization of intangible asset (Refer note 6) 342.16                            253.65                           

485.16                           383.89                          

Year ended Year ended

31 March 2026 31 March 2025

Data and Software costData and Software cost 539.38                            471.58                           

Rent 17.56                             11.53                             

Electricity 5.68                               5.14                               

Telephone & InternetTelephone & Internet 11.07                             12.96                             

Fair valuation adjustments of Investments designated as FVTPLFair valuation adjustments of Investments designated as FVTPL -                                 5.87                               

Fair valuation adjustments of derivatives (forward cover) designated as FVTPL Fair valuation adjustments of derivatives (forward cover) designated as FVTPL 5.15                               -                                 

Forex fluctuation lossForex fluctuation loss -                                16.64                             

Travel & ConveyanceTravel & Conveyance 167.25                            141.77                           

CSR expenditure CSR expenditure 9.88                               9.42                               

Webhosting chargesWebhosting charges 0.28                               0.59                               

Repairs and maintenance othersRepairs and maintenance others 31.67                             28.78                             

Legal & Professional chargesLegal & Professional charges 588.28                            540.68                           

Memberships & subscriptionsMemberships & subscriptions 116.95                            76.71                             

Software License FeesSoftware License Fees 77.37                             57.21                             

Recruitment & trainingRecruitment & training 11.14                             28.30                             

Business Expenses Business Expenses 74.43                             65.04                             

Security Service ChargesSecurity Service Charges 6.46                               5.93                               

Bank Charges Bank Charges 11.24                             10.19                             

Rates & Taxes Rates & Taxes 14.74                             12.59                             

Audit fees 0.38                               -                                 

Insurance 9.08                               6.58                               

Bad Debts 1.57                               -                                 

Provision for Doubtful debt Allowance for expected credit loss 0.57                               0.18                               

Courier & Postage ChargesCourier & Postage Charges 2.08                               1.73                               

Outsourcing ChargesOutsourcing Charges -                                 2.44                               

Miscellaneous ExpensesMiscellaneous Expenses 8.01                               4.41                               

1,710.21                       1,516.27                       

Year ended Year ended

34 Exceptional items 31 March 2026 31 March 2025

Past service cost Statutory impact of new labour code (Refer note 50) 36.78                             -                                

36.78                            -                                

31

Depreciation and amortization expense32

Other expenses33

Revenue from operations28

Other income29

Employee benefits expense30

* FVTPL of investments represent fair valuation changes in mutual funds which include dividend declared and not distributed (distributed based on

record dates) as at reporting dates, which have not been recognized separately in Ind AS Financial Statements

Finance costs
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35         Tax expense Year ended Year ended

31 March 2026 31 March 2025

(a) Amount recognised in Statement of Profit and Loss

Current tax 142.75                 87.19                        

Taxes of earlier years (14.70)                  -                            

Deferred tax charge related to:

Origination and reversal of temporary differences (49.64)                  (6.86)                         

Tax expense for the period 78.41                  80.33                       

Other comprehensive income

Deferred tax - Gain on cash flow hedges 24.23                   -                            

Deferred tax - net loss on remeasurements of defined benefit plan 0.10                     0.54                          

24.33                  0.54                         

(b) Reconciliation of effective tax rate

Profit/(Loss) before tax 541.64                 565.57                       

Enacted tax rates 29.12% 29.12%

Tax expense/(benefit) at enacted rates 157.73                 164.69                       

Tax effect of :

Non-deductible expenses

Impact on account of Tax Holiday (59.96)                  (22.79)                       

Corporate Social Responsibility 3.15                     

Income of subsidiary not chargeable to tax -                      (2.51)                         

Subsidiary's income taxable at different tax rate (10.82)                  (15.65)                       

(14.70)                  (50.44)                       

Deferred Tax computed at different Rate 10.06                   8.13                          

Others (7.05)                   (1.10)                         

78.41                  80.33                       

(c) Movement in deferred taxes (net)

The following is the movement of deferred tax assets / liabilities presented in the Balance Sheet:

Particulars Balance as at

01 April 2025

Recognised in profit or 

loss

Acquisition of 

Subsidiary Recognised in OCI

Net Deferred tax 

assets

Deferred tax 

liabilities

Deferred tax liability

Property, plant and equipment (291.18)          58.62                             (314.14)                -                             (546.70)                      -                      (546.70)                     

Right-of-use assets (49.21)            13.13                             -                      -                             (36.08)                        -                      (36.08)                       

Fair valuation of financial liabilities (26.14)            26.14                             -                      -                             -                             -                      -                            

Others (0.13)             5.60                               -                      -                             5.47                           -                      5.47                          

Deferred tax assets -                      -                             -                             

Employee benefits 57.07             2.55                               -                      0.10                           59.72                         59.72                   -                            

Lease Liability 52.21             (20.00)                            -                      -                             32.21                         32.21                   -                            

Property, plant and equipment 43.73             -                                 -                      -                             43.73                         43.73                   -                            

Carried forward losses 11.02             (11.01)                            -                      -                             0.01                           0.01                     -                            

On gain on cash flow hedges -                -                                 -                      24.23                         24.23                         24.23                   -                            

MAT Credit Asset 265.02           (25.39)                            -                      -                             239.63                       239.63                 -                            

62.39            49.64                             (314.14)               24.33                        (177.78)                     399.53                (577.31)                    

Particulars Balance as at

01 April 2024

Recognised in profit or 

loss

Acquisition of 

Subsidiary Recognised in OCI

Net Deferred tax 

assets

Deferred tax 

liabilities

Deferred tax liability

Property, plant and equipment -                38.52                             (329.70)                -                            (291.18)                      -                      (291.18)                     

ROU (30.94)            (11.32)                            (6.94)                   -                             (49.20)                        -                      (49.21)                       

Fair valuation adjustments of Investments designated as FVTPL -                (26.14)                            -                      -                             (26.14)                        -                      (26.14)                       

Others (0.98)             0.82                               0.03                     -                             (0.13)                         -                      (0.13)                         

Deferred tax assets

Employee benefits 43.62             11.43                             1.48                     0.54                           57.07                         57.07                   -                            

Lease Liability 34.08             11.24                             6.89                     -                             52.21                         52.21                   -                            

Property, plant and equipment 47.77             (4.04)                              -                      -                             43.73                         43.73                   -                            

Provision for doubtful debts and advances 0.76               (0.76)                              -                      -                             -                             -                      -                            

Carried forward losses -                (3.66)                              14.68                   -                             11.02                         11.02                   -                            

MAT Credit Asset 274.25           (9.23)                              -                      -                             265.02                       265.02                 -                            

368.55          6.86                               (313.56)               0.54                          62.39                        429.05                (366.66)                    

(d) The group recognises deferred tax liabilities for all taxable temporary differences except for those associated with investment in subsidiaries where the timing of reversal of the temporary difference can be controlled and it is probable 

that the temporary difference will not reverse in the foreseeable future.

The benefit arising from a previously unrecognised tax loss that is used to reduce current tax expense 

 Balance as at 31 March 2025 

 Balance as at 31 March 2026 
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36 Earnings/ Loss per share 

The following reflects the income and share data used in the basic and diluted EPS computations: 

 Year ended  Year ended

 31 March 2026 31 March 2025

Profit attributable to equity holders 463.23                       485.24                         

Weighted average number of equity shares for basic EPS 9,91,50,778                9,85,27,299                 

Effect of dilution:

Share options 8,12,678                    14,16,349                    

Convertible preference shares 2,28,16,682                2,28,16,682                 

Weighted average number of equity shares adjusted for the effect of dilution 12,27,80,138            12,27,60,330             

Basic Earnings per share (INR) 4.67                           4.92

Diluted Earnings per share (INR) 3.77                           3.95

37 Business combinations

1 Scheme of Amalgamation (Merger by Absorption)

Basic earnings /(loss) per share amounts are calculated by dividing the profit/loss for the year attributable to equity holders by the weighted average number of equity shares

outstanding during the year.

Diluted earnings /(loss) per share amounts are calculated by dividing the profit/loss attributable to equity holders (after adjusting for interest on the convertible preference shares)

by the weighted average number of equity shares outstanding during the year plus the weighted average number of equity shares that would be issued on conversion of all the

dilutive potential equity shares into equity shares. 

During the current year, a Scheme of Amalgamation for the merger of Incivus Technologies Private Limited with the Parent company was approved by the Board and sanctioned by  

NCLT, Mumbai  Bench, on  10  November 2025, with  an   appointed  date of 1  April  2025. The acquisition  has  been accounted  under the  ‘Pooling of interest’  method  in accordance  

with Appendix  C of  Ind AS 103  ‘Business Combination’  at  the  carrying value of the assets and liabilities of Incivus Technologies Private Limited. Accordingly, the Parent company has 

restated its previously published standalone financial statements for the year ended 31 March 2025.

The amalgamation has been accounted under the pooling of interests method in accordance with Appendix C of Indian Accounting Standard (Ind AS) 103 Business Combinations and 

comparatives in the standalone financial statements of the parent company have been restated to give effect of the amalgamation from the beginning of the previous year. The said 

transaction has no impact in the consolidated financial statements of the Company.



Course5 Intelligence Limited 

Notes to Consolidated Financial Statements for year ended 31 March 2026

(Amount in ₹ Millions except per share data and unless otherwise stated)

37 Business combinations

2

(a) Purchase Consideration

Amount

Cash 1,658.15

Contingent consideration (Refer note (i) below) 298.72

Deferred consideration 564.29

Total 2,521.16

(b) Assets acquired and liabilities assumed

Fair value 

recognised 

on acquisition

Assets

Property, plant and equipment 10.69

Intangible assets

- Brand 88.13

- Customer Relationship 418.11

- Platform - IP 842.21

Right of use assets 23.41

Other financial assets 359.17

Income Tax Assets (net) 8.18

Deferred tax asset (net) 15.07

Trade receivables 151.66

Cash and cash equivalents 117.32

Other current assets 12.88

2,046.83                

Liabilities

Borrowings 31.40

Trade payables 112.83

Other financial liabilities 529.70

Lease liabilities 23.41

Provisions 38.61

Other current liabilities 11.55

747.50                   

Total identifiable net assets at fair value 1,299.33                

Goodwill 2,849.78

Deferred tax liability arised on acquisition (328.63)

Purchase consideration transferred 2,521.16

(c) Recognition of Goodwill

(d) Acquisition costs

(e) Revenue and profit contribution

On July 22, 2024 (“Acquisition date”), the Group acquired all ownership interests of Analytic Edge PTE LTD and its subsidiaries (“The Analytic Edge”), which

provide technology-enabled analytics solutions for marketing & sales effectiveness, leveraging the technology to provide scalable, cost-efficient, and real-

time marketing insights. The Analytic Edge is expected to enhance Group’s value proposition and global scalability in GenAI-powered marketing analytics,

insights, and optimization solutions and strengthen the Group’s capabilities in AI-based solutions and advanced analytics.

The acquisition was for a total consideration of INR 2,521.16, which includes a deferred consideration of INR 564.29 and a contingent consideration of INR

298.72, payable in 3 tranches linked to The Analytic Edge’s revenues and adjusted EBITDA (with certain adjustments and floor and cap prices) as specified

in the acquisition agreement. The deferred considerations was measured on acquisition date at the present values of consideration payable for respective

tranches.  The fair value of the contingent consideration liability was estimated using Level 3 inputs.

Since the acquisition date, Analytic Edge Pte Ltd. has contributed ₹ 791.37 million to the Group's revenues and ₹ 161.35 million to the Group's profit before

tax for the year ended 31 March 2025. If the acquisition had occurred at the beginning of the year, the Group's revenues would have been ₹ 5,605.32 million

and the Group's profit before tax would have been ₹ 471.12 million for the year ended 31 March 2025.

Acquisition costs of ₹ 24.86 million arose as a result of the transaction. These have been recognised as part of other expenses in the profit and loss.

Goodwill is attributable to future growth of business out of synergies from these acquisitions and intangible assets that do not qualify for separate

recognition.
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37 Business combinations (continued)

(f) Analysis of cash flows on acquisition

Transaction costs of the acquisition of subsidiary (24.86)

Net cash paid for acquisition of the subsidiary 1,540.83                  

Net cash flow on acquisition 1,515.97                

(g) Acquired receivables

Fair value of acquired receivables 151.66

Gross contractual amount of receivables 151.66

Contractual cash flows not expected to be collected -                         

(h) Measurement of fair values of material assets and liabilities

The valuation methods used for measuring the fair values of material assets acquired were as follows:

(i) Contingent consideration

At the date of acquisition, the fair value of contingent consideration estimated to be ₹ 298.72 millions.

Significant unobservable valuation inputs are provided below:

Discount rate 15.60%

Intangible assets - Analytic Edge Brand and Analytic Edge Platform have been fair valued using "Relief from Royalty Method ". Customer Relationship has

been fair valued using "Multi-period Excess Earnings Methods ".

Right of use assets and lease liabilities - The Group has measured the lease liabilities acquired using the present value of the remaining lease payments at

the date of acquisition. The right-of-use asset is measured at an amount equal to the lease liabilities, adjusted to reflect the favourable terms of the lease

when compared with market terms. 
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37 Business combinations

3

(a) Purchase Consideration

Amount

Cash 2,344.55

Contingent consideration (Refer note (i) below) 1,735.18

Total 4,079.73

(b) Assets acquired and liabilities assumed

Fair value 

recognised 

on acquisition

Assets

Property, plant and equipment 16.34

Intangible assets

- Customer Relationship 1042.78

- Developed Technology 196.29

- Platform - IP

Other financial assets 8.84

Trade receivables 153.16

Cash and cash equivalents 124.91

Other current assets 68.54

1,610.85

Liabilities

Borrowings

Trade payables 35.13

Deferred tax liabilities (net) 4.67

Lease liabilities 3.32

Provisions 6.14

Other current liabilities 222.14

271.40

Total identifiable net assets at fair value 1,339.46

Goodwill 3,052.12

Deferred tax liability arised on acquisition (311.85)

Purchase consideration transferred 4,079.73

(c) Recognition of Goodwill

(d) Acquisition costs

(e) Revenue and profit contribution

On March 27, 2026 (“Acquisition date”), the Group acquired all ownership interests of Datavid Limited (UK) and its subsidiaries (“Datavid”). Datavid is a UK-

based data engineering & AI expert, delivering turnkey solutions along with its IP across the data value chain, including Data Engineering, Semantics &

Knowledge Graphs, & LLM to transform data into actionable insights to meet their clients’ needs.

The acquisition was for a total consideration of INR 4,079.73, which includes a contingent consideration of INR 1,735.18, payable in 3 tranches linked to The

Datavid’s revenues and adjusted EBITDA (with certain adjustments and floor and cap prices) as specified in the acquisition agreement. The fair value of the

contingent consideration liability was estimated using Level 3 inputs.

Goodwill is attributable to future growth of business out of synergies from these acquisitions and intangible assets that do not qualify for separate

recognition.

Acquisition costs of ₹ 16.35 million arose as a result of the transaction. These have been recognised as part of other expenses in the profit and loss.

Since the acquisition date, Datavid has contributed ₹ 94.39 million to the Group's revenues and ₹ 15.47 million to the Group's profit before tax. If the

acquisition had occurred at the beginning of the year, the Group's revenues would have been ₹ 6801.03 million and the Group's profit before tax would have

been ₹ 512.11 million.
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37 Business combinations (continued)

(f) Analysis of cash flows on acquisition

Transaction costs of the acquisition of subsidiary 16.35

Net cash paid for acquisition of the subsidiary 2,219.64

Net cash flow on acquisition 2,235.98

(g) Acquired receivables

Fair value of acquired receivables 153.16

Gross contractual amount of receivables 153.16

Contractual cash flows not expected to be collected -                         

(h) Measurement of fair values of material assets and liabilities

The valuation methods used for measuring the fair values of material assets acquired were as follows:

(i) Contingent consideration

At the date of acquisition, the fair value of contingent consideration estimated to be ₹ 1735.18 millions.

Significant unobservable valuation inputs are provided below:

Discount rate 15.50%

Intangible assets - Datavid Brand and Datavid Platform have been fair valued using "Relief from Royalty Method ". Customer Relationship has been fair

valued using "Multi-period Excess Earnings Methods ".

Right of use assets and lease liabilities - The Group has measured the lease liabilities acquired using the present value of the remaining lease payments at

the date of acquisition. The right-of-use asset is measured at an amount equal to the lease liabilities, adjusted to reflect the favourable terms of the lease

when compared with market terms. 
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38 Employee benefits 

 (A) 

 Year ended   Year ended 

 31 March 2026  31 March 2025 

Employers’ Contribution to Provident Fund and Employee State Insurance (Refer note 30) 146.46                        149.91                         

(B)

 Year ended   Year ended 

 31 March 2026  31 March 2025 

 a) Gratuity payable to employees 131.01                        82.54                           

 b) Compensated absences for Employees 147.01                        137.92                         

278.02                       220.46                        

 Year ended  Year ended

31 March 2026 31 March 2025

Discount rate (per annum) 7.52% 6.85%

Rate of increase in Salary 5.00% 5.00%

Average Outstanding term for Obligation (Years) 13.44 12.67

Average Age of employees (years)  30.55 31.52

Attrition rate 25.00% 25.00%

Year ended Year ended

31 March 2026 31 March 2025

Present value of obligation at the beginning of the year 83.60                         57.86                           

Acquisition of subsidiary 4.19                           8.47                             

Interest cost 5.61                           4.88                             

Past service cost 36.78                         -                              

Current service cost 18.77                         18.15                           

Benefits paid (19.15)                        (7.61)                           

Actuarial (gain)/ loss on obligations 1.83                           1.85                             

Exchange differences (0.62)                          -                              

Present value of obligation at the end of the year 131.01                       83.60                          

Year ended Year ended

31 March 2026 31 March 2025

Current service cost 18.77                         18.15                           

Past service cost 36.78                         -                              

Interest cost 5.61                           4.88                             

61.16                         23.03                          

Year ended Year ended

31 March 2026 31 March 2025

Opening Amount recognised in OCI outside Profit and Loss Account 12.29                         10.44                           

Remeasurement for the year - Obligation (Gain)/ Loss 1.70                           1.85                             

Remeasurement for the year - Plan Asset (Gain)/ Loss 0.13                           -                              

Total Remeasurement Cost /(Credit) for the year recognised in OCI 1.83                           1.85                             

Closing amount recognised in OCI outside Profit and Loss Account 14.12                         12.29                           

Year ended Year ended

31 March 2026 31 March 2025

Present value of unfunded obligation as at the end of the year 131.01                        83.60                           

Unrecognized actuarial (gains)/losses -                             -                              

Unfunded net asset / (liability) recognized in Balance Sheet 131.01                       83.60                          

Current Liability 11.04                         10.18                           

Non Current Liability 119.97                        72.36                           

Amount Recognised in Statement of OCIiiib)

Assets and liabilities recognized in the Balance Sheet:iv)

i)

Changes in the present value of defined benefit obligationii)

Expense recognized in the Statement of Profit and Lossiiia)

Defined Contribution Plans

The Group also has a defined contribution plan. Contributions are made to provident fund for employees at the rate of 12% of basic salary as per the regulations. The contributions are

made to registered provident fund administered by the government. The obligation of the Group is limited to the amount contributed and it has no further contractual nor any

constructive obligation.

Defined benefit plans

The Group provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees who are in continuous service for a period of 5 years are eligible for

gratuity. The amount of gratuity payable on retirement / termination is the employees last drawn basic salary per month computed proportionately for 15 days salary multiplied for

the number of years of service. The gratuity plan is an unfunded plan.

Actuarial assumptions
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38 Employee benefits (continued)

v) A quantitative sensitivity analysis for significant assumption as at 31 March 2026 is as shown below: 

Year ended Year ended

Impact on defined benefit obligation 31 March 2026 31 March 2025

Discount rate

0.5% increase 123.14                        74.36                           

% Change (6.0)% (11.1)%

0.5% decrease 139.67                        84.82                           

% Change 6.6 % 1.5 %

Rate of increase in salary

0.5% increase 134.72                        82.61                           

% Change 2.8 % (1.2)%

0.5% decrease 127.10                        76.02                           

% Change (3.0)% (9.1)%

Withdrawal rate (W.R.) Sensitivity

10% Increase 124.18                        79.00                           

% Change (5.2)% (5.5)%

10% Decrease 123.69                        79.64                           

% Change (5.6)% (4.7)%

vi) Maturity profile of defined benefit obligation

 Year ended   Year ended 

Year  31 March 2026  31 March 2025 

Within next 1 Year 8.10                           2.81                             

Between 1st and 2nd Year 7.71                           4.53                             

Between 2nd and 3rd Year 6.75                           3.80                             

Between 3rd and 4th Year 9.59                           3.14                             

Between 4th and 5th Year 5.60                           5.45                             

Beyond 5 Years 41.66                         23.75                           

Notes :

a

b

c

(C) Leave obligations

The liabilities for compensated absences not expected to be settled within the next 12 months amounts to ₹ 67.31 million (31 March 2025: ₹ 123.85 million).

The discount rate indicated above reflects the estimated timing and currency of benefit payments. It is based on the yields / rates available on applicable bonds as on the current

valuation date.

The salary growth rate indicated above is the group's best estimate of an increase in salary of the employees in future years, determined considering the general trend in inflation,

seniority, promotions, past experience and other relevant factors such as demand and supply in employment market, etc.

The weighted - average duration of the defined benefit obligation as at 31 March 2026 was 4.37 Years.

The liabilities for compensated absences relate to the Group's liabilities for earned leave which are classified as other long-term employee benefits.

The entire amount of the above liabilities are presented as current, since the Group does not have an unconditional right to defer settlement for any of these obligations. However, 

based on past experience, the Group does not expect all employees to avail the full amount of accrued leave or require payment for such leave within the next 12 months.
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39 Share-based payment arrangements

ESOP 2012 plan

The following table illustrates the number and weighted average exercise prices (WAEP) of, and movements in, share options during the year

Particulars Number WAEP (INR) Number WAEP (INR)

Options outstanding at beginning of year 20,32,795                 3.73                      22,90,683                       3.73                               

Add:

Options granted during the year -                           -                       -                                  -                                

Less: -                                  

Options bought back during the year (3,67,116)                 3.73                      (2,57,888)                        3.73                               

Options forfeited during the year* (11)                           3.73                      -                                  -                                

Options outstanding  at the end of year 16,65,668               3.73                     20,32,795                      3.73                               

Weighted average remaining contractual life (years) 1.00                          2.00                                

ESOP 2019 plan

The following table illustrates the number and weighted average exercise prices (WAEP) of, and movements in, share options during the year for ESOP 2019

Particulars Number WAEP (INR) Number WAEP (INR)

Options outstanding at beginning of year 38,33,223                 50.84                    46,86,650                       48.73                             

Add:

Options granted during the year -                           -                       30,000                            175.00                            

Less:

Options bought back during the year (3,10,249)                 17.25                    (26,880)                           16.14                             

Options exercised during the year -                           -                       (2,65,000)                        48.35                             

Options forfeited during the year (4,40,816)                 92.11                    (5,91,547)                        12.19                             

Options outstanding  at the end of year 30,82,158               47.64                  38,33,223                      50.84                            

Weighted average remaining contractual life (years) 1.07 2.06                                

ESOP 2024 plan

The following table illustrates the number and weighted average exercise prices (WAEP) of, and movements in, share options during the year for ESOP 2024

Particulars Number WAEP (INR) Number WAEP (INR)

Options outstanding at beginning of year 9,44,244                  120.00                  -                                  -                                 

Add:

Options granted during the year 5,71,281                  20.00                    7,33,244                         175.00                            

Options granted during the year -                           -                       3,36,000                         20.00                             

Less:

Options forfeited during the year (4,15,794)                 140.24                  (1,25,000)                        175.00                            

Options outstanding  at the end of year 10,99,731               55.17                  9,44,244                        120.00                          

Weighted average remaining contractual life (years) 2.37                          3.55                                

Year ended

31 March 2025

Year ended 

31 March 2026

Year ended 

31 March 2026

On 27 March 2012, the Group established the 'Course5 ESOP 2012' plan ('the plan'), and revised the same through an EOGM dated 19 January 2015 and on 28 November 2019. Under

the plan, the Company is authorized to issue ESOP grants converting into equivalent number of equity shares to eligible employees. Employees covered by the Plan are granted the

option as per the terms of the plan, based on leadership, service and performance criteria. The options vest in a graded manner over Fifty-four months with first 25 per cent of the

options vesting at the end of first Eighteen months from the date of issue of grant and subsequently at each 12 months period from there upon. Grants are to be exercised as per the

terms of plan, unexercised grants expire as per the terms of the grant.  A compensation committee constituted by the Board of directors of the Company administers the plan.

On 28 November 2019, Group established the 'Course5 ESOP 2019' plan ('the plan'). Under the plan, the Company is authorized to issue ESOP grants converting into equivalent number

of equity shares to eligible employees. Employees covered by the Plan are granted the option as per the terms of the plan, based on leadership, service and performance criteria.

The options are eligible to vest in a graded manner over Fifty-four months with first 25 per cent of the options vesting at the end of first Eighteen months from the date of issue of

grant and subsequently at each 12 months period from there upon. The Options which are eligible for vesting shall vests on happening of liquidity event as defined in ESOP scheme or

March 31, 2035. Grants are to be exercised as per the terms of plan, unexercised grants will expire as per the terms of the grant. A compensation committee constituted by the

Board of directors of the Company administers the plan.

The 2024 Employee Stock Option Plan III and 2024 Employee Stock Option Plan III(A) ’ ( collectively hereinafter referred to as “Plan” or “Plan III”) been formulated and recommended

by the Committee and adopted and approved by the Board of Course5 Intelligence Limited at its meeting held on 06 September 2024, subject to the authority vested in it by, and

approval of, the Shareholders (as defined herein) by way of special resolution passed on 30th September 2024.

The detailed objectives of the Plan are: (i) create a sense of ownership and participation amongst the Employees and foster a culture where Employees feel invested in the Group’s

growth and development; (ii)motivate the Employees with meaningful incentives and reward opportunities to recognise and encourage performance and commitment toward the

Group; (iii) cultivate an entrepreneurship spirit and emphasise a mindset of value creation and innovation within the organization; (iv) provide the means to enable the Group to

attract top talent and retain skilled individuals in a dynamic job market; and (v) create shareholder value by aligning the interests of the Employees with the long-term interests of

the Group to ensure mutual growth.

The Options Granted to an Option Holder shall Vest in on the fulfilment of both of the below conditions: (A) Vesting Condition 1: (i) Time based vesting as per Grant Letter, (ii)

Performance based vesting as per Grant Letter; (iii) Commences from date of grant and shall not exceed beyond 72 months from date of grant. (B) Vesting Condition 2: Options vest

on occurrence of liquidity event or long stop date (31 March 2035), whichever is earlier. Grants are to be exercised as per the terms of plan, unexercised grants will expire as per the

terms of the grant. The Nomination and Remuneration committee of the Board of directors of the Group administers the plan.

Year ended

31 March 2025

Year ended

31 March 2025

Year ended 

31 March 2026

*As per section 53 of Companies act, 2013 shares cannot be issued at discount, hence outstanding options are expected to be exercised at ₹5 or actual exercise price whichever is 

higher.
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39 Share-based payment arrangements (continued)

Year ended Year ended

31 March 2026 31 March 2025

 Share based payment expense                                45.92                              19.18 

ESOP 2012 plan Year ended Year ended

31 March 2026 31 March 2025

Rs. 13.57 to Rs. 21.30 Rs. 13.57 to Rs. 21.30

0% 0%

6.58% to 8.97% 6.58% to 8.97%

3.92 year to 9.92 years 3.92 year to 9.92 years

12.9% to 35.66% 12.9% to 35.66%

ESOP 2019 plan Year ended Year ended

31 March 2026 31 March 2025

Weighted average fair value of the options at the grant dates (₹) Rs.1.99 to Rs. 47.34 Rs.1.99 to Rs. 47.34

Dividend yield (%) 0% 0%

Risk free interest rate (%) 5.34% to 6.89% 5.34% to 6.89%

Expected life of share options (years) 2 years to 8.13 years 2 years to 8.13 years

Expected volatility (%) 18.32% to 19.89% 18.32% to 19.89%

ESOP 2024 plan Year ended Year ended

31 March 2026 31 March 2025

Weighted average fair value of the options at the grant dates (₹) Rs.47.89 to Rs. 156.68 Rs.47.89 to Rs. 136.73

Dividend yield (%) 0% 0%

Risk free interest rate (%) 6.83% to 6.89% 6.83% to 6.89%

Expected life of share options (years) 6.51 years to 6.64 years 6.51 years to 6.64 years

Expected volatility (%) 18.22% to 20.48% 18.22% to 18.42%

The fair value of each option is estimated on the date of grant using the Black Scholes model. The following tables list the inputs to the [Option pricing model] used for the years

ended:

In accordance with the above mentioned ESOP Scheme, following amounts have been charged to the Statement of Profit and Loss in relation to the options granted during the

respective period as Employee Stock Option Scheme Compensation. 

Risk free interest rate (%)

Expected life of share options (years)

Expected volatility (%)

Weighted average fair value of the options at the grant dates (₹)

Dividend yield (%)
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40 Leases 

(i) Changes in the Lease liabilities

Year ended Year ended

31 March 2026 31 March 2025

Balance as at 1 April 207.64                      227.89

Additions -                             25.73

Acquisition of subsidiary (refer note 37) 6.40                           23.41

Deletions 13.24                         -                              

Interest on Lease 13.06                         17.22

Lease Payments 80.10                         86.61

Balance as at 31 March 133.76                      207.64

(ii) Break-up of current and non-current lease liabilities

Year ended Year ended

31 March 2026 31 March 2025

Current Lease Liabilities 53.27                         73.90

Non-current Lease Liabilities 80.49                         133.74

(iii) Maturity analysis of lease liabilities

Year ended Year ended

31 March 2026 31 March 2025

Less than one year 64.35                         77.61                           

One to five years 94.35                         148.88                         

158.70                       226.49                         

(iv) Amounts recognised in statement of Profit and Loss account

Year ended Year ended

31 March 2026 31 March 2025

Interest on Lease Liabilities 13.06                         17.22                           

Depreciation on ROU 62.50                         72.92                           

Short-term leases expensed 17.56                         11.53                           

93.12                         101.67                         

(v) Amounts recognised in statement of Cashflow

Year ended Year ended

31 March 2026 31 March 2025

Total Cash outflow for leases* 80.11                         86.61                           

80.11                         86.61                           

* Cash outflow includes principal repayments and short term leases expensed out

Particulars
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41 Related Party Disclosures

(A)

(i) Ultimate Controlling party

Ashwin Mittal (Managing Director)

(ii) Entity under common control

Incivus Inc. (ceased to be a Entity under common control with effect from 25 May, 2023)

Key Management Personnel (KMP)

Kumar Mehta (Appointed from 26 June, 2023) (Non Executive Director)

Simon Chadwick (Independent Director)

Vinati Mutreja (Upto 31 December 2024) (Independent Director)

Ramesh Mittal (Upto 30 April 2026) (Non Executive Director)

Sheila Mittal (Upto 30 April 2026) (Non Executive Director)

Chetan Naik (Appointed from 27 June, 2023, Upto 14 May 2026) (Nominee Director)

Pranav Parikh (Appointed from 27 June, 2023, Upto 24 April 2026) (Nominee Director)

Kartik Badiani (Appointed from 27 June, 2023) (Non Executive Director)

Nitesh Jain - Chief Executive Officer (Appointed from 04 December 2024, Upto 15 May 2026) 

Prashant Bhatt - Chief Financial Officer (Upto 14 April 2026)

Ankur Maheshwari - Chief Financial Officer (Appointed w.e.f 15 April 2026)

Dixita Popat - Company Secretary (Appointed from 23 July 2024, Upto 26 August 2025)

Srirang Mahabhagwat - Company Secretary (Appointed w.e.f. 26 August 2025, Upto 24 March 2026)

Bijal Ajinkya - (Appointed w.e.f. 05 June, 2024) (Independent Director)

Deepesh Joishar - Company Secretary (Appointed w.e.f. 06 April 2026)

Vikas Khemani (Upto 09 June 2023) (Independent Director)

Anupam Mittal (Upto 17 January 2023) (Independent Director)

Debjoyti Paul (Appointed w.e.f. 15 May 2026) (Independent Director)

(B) Details of transactions with related party in the ordinary course of business for the period/year ended:

(i) Ultimate Controlling Party

Compensation to ultimate controlling party

Year ended

 31 March 2026

Year ended

 31 March 2025

Ashwin Mittal 36.54                         29.54                           

(ii) Key Management Personnel (KMP)

Compensation of key management personnel Year ended

 31 March 2026

Year ended

 31 March 2025

Ankur Maheshwari 19.01 -                              

Prashant Bhatt 9.10                           12.20                           

Deepesh Joishar -                             0.51                             

Dixita Popat 0.61                           0.91                             

Srirang Mahabhagwat 1.11                           -                              

Nitesh Jain 40.26                         9.66                             

Simon Chadwick* 0.59                           0.88                             

Vinanti Mutreja* -                             0.13                             

Bijal Ajinkya* 0.38                                                        0.35 

*Sitting fees for independent directors

42 Segment reporting

a. Geographical Information

Segment Revenue :

Amount (INR) % Amount (INR) %

 Americas 4,106.63                   68.89% 4022.63 73.76%

 Europe 801.33                      13.44% 705.35 12.93%

 APAC 706.07                      11.84% 510.38 9.36%

 MEA 347.43                      5.83% 215.23 3.95%

5,961.46                   100.00% 5453.59 100.00%

-1666.4

Segment Non Current Assets : *

Particulars Amount (INR) % Amount (INR) %

Americas 22.96                        0.74% 293.44 14.51%

Europe 14.51                        0.46% 10.75 0.53%

Others 3,082.76                   98.80% 1718.22 84.96%

3,120.23                   100.00% 2022.41 100.00%

Names of related parties and description of relationship as identified and certified by the Company:

31 March 2025

The Company is principally engaged in a single business segment viz., develop and deploy results oriented analytics solutions to its customers. Operating

segments are reported in a manner consistent with the internal reporting provided to the Chief operating decision maker. The Chief Executive Officer (CEO) of

the company has been identified as the Chief operating decision maker who assess the financial performance and position of the position of the company, and

makes strategic decisions

Year ended Year ended 

31 March 2026

* Non - Current assets : Segment non current assets ( other than current tax and DTA) includes all operating assets used by geography and consists primarily PPE, 

ROU, Investments and other non current assets

Year ended 

31 March 2025

Year ended 

31 March 2026
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43 Fair Value measurements

Financial instruments by category

Financial Assets FVTPL FVOCI Amortised Cost FVTPL Amortised Cost

Investments in Mutual funds 4.85                        -                          -                      1,398.61                    -                               

Trade receivables -                          -                          2,620.95              -                            1,740.45                       

Loans given -                          -                          13.78                   -                            9.87                              

Cash and cash equivalents -                          -                          716.70                 -                            1,189.05                       

Fixed deposits with banks -                          -                          71.92                   -                            292.29                          

Security Deposits -                          -                          49.40                   -                            52.64                            

Deposits with remaining maturity of Less than 12 months -                          -                          -                      -                            -                               

Interest accrued on fixed deposits -                          -                          1.44                    -                            5.70                              

4.85                        -                         3,474.19             1,398.61                   3,290.00                      

Financial Liabilities FVTPL FVOCI Amortised Cost FVTPL Amortised Cost

Foreign currency forward contracts -                          94.03                      -                      5.68                          -                               

Lease liabilities -                          -                          133.76                 -                            207.64                          

Borrowings -                          -                          374.43                 -                            -                               

Trade payables -                          -                          443.53                 -                            260.44                          

Contingent consideration 1,915.35                  -                          -                      266.97                       -                               

Other financial liabilities -                          -                          1,007.27              -                            1,070.52                       

1,915.35                 94.03                      1,958.99             272.65                      1,538.60                      

Financial assets that are neither past due nor impaired include cash and cash equivalents, security deposits, term deposits, and other financial assets.  

44 Fair value hierarchy

The following is the hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:

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

•Level 3 - Inputs for the assets or liabilities that are not based on observable market data (unobservable inputs).

 

The following table presents fair value hierarchy of assets and liabilities measured at fair value on a recurring basis:

Fair value measurement hierarchy of assets 

Year ended Year ended

31 March 2026 31 March 2025

(a) Financial Assets measured at fair value

Level 1 (Quoted price in active markets)

Investments in mutual funds FVTPL 4.85                          1,398.61                       

Level 2

Derivative Financial liability

Foreign currency forward contracts Payables 94.03                        5.68                              

Level 3

Contingent consideration 1,915.35                    266.97                          

Financial assets and liabilities measured at fair value as at Balance Sheet date:

Fair value measurements using significant unobservable inputs (level 3)

The following table presents the changes in level 3 items for the current and previous year.

As at 

31 March 2026

As at

31 March 2025

Opening balance                        266.97                                  -   

Liability arising on business combination                     1,735.18                           298.72 

                        62.23                                  -   

Settled during the year                      (181.50)                            (41.69)

Translation difference                         32.48                               9.94 

Closing balance                    1,915.35                          266.97 

Valuation techniques, significant unobservable inputs and relationships to fair value

Year ended 

Year ended 

Year ended 

31 March 2026

Year ended 

31 March 2026

31 March 2025

The amortized cost using effective interest rate (EIR) of non-current financial assets consisting of security and term deposits are not significantly different from the carrying amount. 

The carrying amount of cash and cash equivalents, trade receivables, fixed deposits, trade payables, other payables and short-term borrowings are considered to be the same as their 

fair values.

Description of significant unobservable inputs to Level 3 valuation:

The fair value of the contingent consideration liability was estimated using a discounted cash flow method and achievement of target revenues and adjusted EBITDA (with certain

adjustments) with a discount rate of 15.60%. One percentage point change in the unobservable inputs used in fair valuation of the contingent consideration does not have a significant

impact on its value. The fair value is estimated using the discounted cash flow approach which involves assumptions and judgments regarding risk characteristics of the instruments,

discount rates and future cash flows.

31 March 2025

The fair value of other cash and cash equivalents, Fixed deposits with banks, loans given, trade receivables, security deposits, interest accrued on fixed deposits, lease liabilities, 

trade payables, and other financial liabilities approximate the carrying amounts because of the short term nature of these financial instruments.

The fair values of the derivative financial instruments has been determined using valuation techniques with market observable inputs. The models incorporate various inputs including

the credit quality of counter-parties and foreign exchange forward rates.

•Level 2 - 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).

Unrealised fair value changes recognised in profit or loss (Note 33)

During the years ended 31 March 2026 and 31 March 2025, there were no transfers between Level 1 and Level 2 fair value measurements, and no transfers into and out of Level 3 fair

value measurements.
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45  Financial risk management objectives and policies 

(A) Market risk

Exposure to currency risk

The summary quantitative data about the Group's exposure to currency risk as reported to the management of the Group is as follows

Foreign currency  INR Foreign currency  INR 

Trade receivables

- USD                         8.78                  721.90                           9.75                           838.72 

- EURO                         0.48                    41.66                           0.89                             80.16 

- Others                         0.07                     0.28                           0.35                             31.21 

Total 9.33                        763.84                 10.99                        950.09                          

Trade payables

- USD                         0.30                    24.56                           0.93                             79.31 

- EURO -                          -                      0.01                          0.66                              

- others 0.08                        1.75                    0.03                          2.35                              

-                          -                      -                            -                               

Total 0.38                        26.31                   0.97                          82.32                            

Foreign currency sensitivity

Currency sensitivity (Trade Receivables) Year ended Year ended

31 March 2026 31 March 2025

USD sensitivity

INR / USD increase by 5% 36.10                        41.94                            

INR / USD decrease by 5% (36.10)                       (41.94)                          

EURO sensitivity

INR / EURO increase by 5% 2.08                          4.01                              

INR / EURO decrease by 5% (2.08)                        (4.01)                            

Currency sensitivity (Trade Payables) Year ended Year ended

31 March 2026 31 March 2025

USD sensitivity

INR / USD increase by 5% 1.23                          3.97                             

INR / USD decrease by 5% (1.23)                        (3.97)                            

Derivative financial instruments and hedging activity

Impact of hedging activities

The following are outstanding forward contracts, which have been designated as cash flow hedges:

Foreign Currency

No of contracts
Notional amount 

(USD)
Fair value (INR)

 Line item in the Balance 

sheet 

US Dollar 60 18.05 94.03                        

 Foreign currency forward 

contracts under current 

financial liabilities 

Hedge ineffectiveness

Year ended

31 March 2025

The Group is exposed to various financial risks. These risks are categorized into market risk, credit risk and liquidity risk. The Group's risk management is coordinated by the Board of

Directors and focuses on securing long term and short term cash flows. The Group does not engage in trading of financial assets for speculative purposes.

Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk comprises of interest rate risk

and currency risk. Financial instruments affected by market risk include borrowings and derivative financial instruments. With respect to borrowings, impact of market risk on the

interest rate is not significant.

The following table demonstrates the sensitivity to a reasonably possible change in the US dollar exchange rate (or any other material currency), with all other variables held constant,

of the Group’s profit before tax (due to changes in the fair value of monetary assets and liabilities). The Group’s exposure to foreign currency changes for all other currencies is not

material. 

For hedges of highly probable forecast sale transactions, the Group enters into hedge relationships where the critical terms of the hedging instrument match exactly with the terms of

the hedged item. The Group therefore performs a qualitative assessment of the effectiveness. Ineffectiveness may arise if the timing of the forecast transaction changes from what

was originally estimated to beyond the contract period or if there are changes in the credit risk of the Group or the derivative counterparty.

The following potential sources of ineffectiveness are identified:

 - changes in timing of the payment of the hedged item;

 - reduction in the total amount or price of the hedged item; and

 - a significant change in the credit risk of either party to the hedging relationship.

As at 

31 March 2026

Hedge ineffectiveness is determined at the inception of the hedge relationship, and through periodic prospective effectiveness to ensure that an economic relationship exist between

the hedged item and hedging instrument.

A foreign currency exposure arises from the Group’s highly probable forecast sales denominated in US dollars (USD), while the functional currency of the Group is Indian Rupees (INR).

The risk arises from fluctuations in the USD/INR exchange rate, which affect the INR equivalent of future cash inflows from these forecast transactions.

The hedged risk in the cash flow hedges is the variability in INR cash flows attributable to changes in the USD/INR spot exchange rate in respect of the forecast USD sales.

The Group enters USD/INR forward exchange contracts with several banks to hedge a portion of its highly probable forecast sales. The forward contracts are designated as hedging

instruments in cash flow hedging relationships, with the underlying forecast sales designated as the hedged items. The Group’s policy is to hedge forecast sales up to 50% to 70% of the

anticipated sales over a period of 12-18 months.

An economic relationship exists between the hedged item and the hedging instrument as both are exposed to changes in the USD/INR exchange rate. The hedged item results in

exposure to USD inflows and INR receipts, while the forward contract involves selling USD and buying INR for the same notional amount and maturity. Accordingly, the values of the

hedged item and the hedging instrument are expected to move in opposite directions in response to movements in the USD/INR exchange rate.

As the critical terms of the hedged item and the hedging instrument (currency, notional amount, maturity date and underlying risk) are aligned, and the hedge ratio reflects the

entity’s risk management strategy, hedge ineffectiveness is expected to be minimal. Accordingly, hedge effectiveness is assessed on a qualitative basis.

Particulars

Year ended 

31 March 2026
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Financial risk management objectives and policies(continued)

Movement in cash flow hedging reserve As at 

31 March 2026

As at 

31 March 2025

Balance at the beginning of the year *                              -                                    -   

Gain /(loss) transferred to profit and loss on occurrence of forecasted hedge transactions                        (44.50)                                  -   

Deferred tax on gain / (loss) transferred to profit and loss on occurrence of forecasted hedge transactions                         12.96                                  -   

Changes in the fair value of the hedging instruments                        127.29                                  -   

Deferred tax on changes in the fair value of the hedging instruments                        (37.07)                                  -   

Gain /(loss) transferred to profit and loss on ineffectiveness                              -                                    -   

Deferred tax on gain / (loss)                              -                                    -   

Balance at the end of the year                         58.68                                  -   

Line item affected in statement of profit and loss because of the reclassification  Other expenses  Other expenses 

* The Group adopted hedge accounting effective 1 April 2025. Hence, no opening balances or comparative figures have been presented

(B) Credit risk

Year ended Year ended

31 March 2026 31 March 2025

Opening balance                           2.80                               2.62 

Add: Loss allowance based on Expected credit loss model (Net)                          (0.20)                               0.18 

Closing balance                          2.60                              2.80 

(C) Liquidity risk

The table below summarizes the maturity profile of the Group’s financial liabilities: 

Year ended 31 March 2026 Less than 1 year 1 to 5 years More than 5 years Total

Lease Liabilities 64.35                      94.35                   -                            158.70                          

Trade payables 443.53                     -                      -                            443.53                          

Other financial liability 1,261.11                  -                      -                            1,261.11                       

1,768.99                 94.35                  -                           1,863.34                      

Year ended 31 March 2025 Less than 1 year 1 to 5 years More than 5 years Total

Lease Liabilities 77.61                      148.88                 -                            226.49                          

Trade payables 260.44                     -                      -                            260.44                          

Other financial liability 968.48                     374.69                 -                            1,343.17                       

1,306.53                 523.57                -                           1,830.10                      

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they become due. The Group manages its liquidity risk by ensuring, as far as possible, that it

will always have sufficient liquidity to meet its liabilities when due.

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its contractual obligations. Credit risk arises principally from

the Group’s receivables from deposits with landlords and other statutory deposits with regulatory agencies and also arises from cash held with banks and financial institutions. 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.

The Group limits its exposure to credit risk of cash held with banks by dealing with highly rated banks and institutions and retaining sufficient balances in bank accounts required to

meet a month’s operational costs. The Management reviews the bank accounts on regular basis and fund drawdowns are planned to ensure that there is minimal surplus cash in bank

accounts. The Group does a proper financial and credibility check on the landlords before taking any property on lease and hasn’t had a single instance of non-refund of security

deposit on vacating the leased property. The Group also in some cases ensure that the notice period rentals are adjusted against the security deposits and only differential, if any, is

paid out thereby further mitigating the non-realization risk. The Group does not foresee any credit risks on deposits with regulatory authorities. 
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45 Financial risk management objectives and policies (continued)

(D) Capital management 

46 Contingent liabilities and commitments

Particulars Year ended Year ended

31 March 2026 31 March 2025

Contingent Liability

Direct Tax Matters*                           3.63                               5.13 

Indirect Tax Matters **                           9.53                             85.06 

Total (A)                         13.16                            90.19 

Commitments                              -                               15.54 

Total (B)                              -                              15.54 

The Group has distributed dividend to its shareholders. The Group monitors gearing ratio i.e. total debt in proportion to its overall financing structure, i.e. equity and debt. Total debt

comprises of current borrowing. The Group manages the capital structure and makes adjustments to it in the light of changes in economic conditions and the risk characteristics of the

underlying assets. No changes were made in the objectives, policies or processes for managing capital during the years ended 31 March 2026 and 31 March 2025.

**As at 31 March 2026, 31 March 2025 claims against the Group not acknowledged as debts in respect of indirect tax matters amounted to ₹ 9.53 Million, ₹85.06 Million respectively.

The claims against the Group majorly represent demands arising on completion of assessment proceedings under the Service Tax Act, These claims are on account of multiple issues of

disallowances such as the nature of the service mentioned in the agreement is different as that of the invoice, disallowance of CENVAT Credit accounted but not shown in the ST-3

Returns, These matters are pending before various appellate authorities and the Management including its tax advisors expect that Group's position will likely be upheld on ultimate

resolution.

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

Group’s capital management is to maximize the shareholder value and to ensure the Group's ability to continue as a going concern.

Claims against the Group not acknowledged as debts 

*As at 31 March 2026, 31 March 2025 claims against the Group not acknowledged as debts in respect of income tax matters amounted to ₹ 3.63 Million, ₹5.13 Million respectively. The

claims against the Group majorly represent demands arising on completion of assessment proceedings under the Income-tax Act, 1961. These claims are on account of multiple types

of disallowances such as disallowance of losses of foreign branch and disallowance of foreign tax credit. These matters are pending before various appellate authorities and the

Management including its tax advisors expect that Group's position will likely be upheld in on ultimate resolution. The Group has paid ₹ 2.07 million (March 31, 2025:1.28 million)

under protest out of the above.
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47 Additional Information, As required under schedule III to the companies act, 2013 of entities consolidated as subsidiaries.

For the year ended 31 March 2026

As a % of 

consolidated 

net assets

 Amount 

As a % of 

consolidated 

Profit/(Loss)

 Amount 

As a % of 

consolidated 

other 

comprehensive 

income

 Amount 

As a % of 

consolidated 

Total 

comprehensive 

income

 Amount 

Parent

Course5 Intelligence Ltd 89.82 % 6,203.41     90.93 % 421.23        (19.74)% (46.93)        53.40 % 374.30        

Subsidiary

Course5 Intelligence Inc 1.05 % 72.26         (0.26)% (1.21)          2.84 % 6.74           0.79 % 5.53           

Course5 Intelligence LLC-FZ 44.19 % 3,051.82     57.27 % 265.30        3.12 % 7.41           38.91 % 272.71        

Course5 Intelligence Ltd (Canada) 0.09 % 6.55           0.76 % 3.53           0.24 % 0.56           0.58 % 4.09           

Incivus Inc 0.21 % 14.34         0.76 % 3.53           0.24 % 0.56           0.58 % 4.09           

Analytic Edge Pte Ltd# 27.74 % 1,915.97     34.16 % 158.25        23.88 % 56.75         30.67 % 215.00        

1.25 % 86.67         3.54 % 16.42         (0.17)% (0.40)          2.29 % 16.02         

Analytic Edge (Japan) K.K.# (0.01)% (0.99)          0.35 % 1.64           (0.03)% (0.08)          0.22 % 1.56           

0.44 % 30.69         0.88 % 4.07           2.11 % 5.01           1.30 % 9.08           

0.87 % 59.80         1.78 % 8.25           0.37 % 0.89           1.30 % 9.14           

0.59 % 40.97         0.46 % 2.14           (0.10)% (0.23)          0.27 % 1.91           

0.16 % 11.40         0.31 % 1.45           0.08 % 0.18           0.23 % 1.63           

Adjustment on account of consolidation (66.41)% (4,586.34)   (90.96)% (421.37)      87.18 % 207.22        (30.55)% (214.15)      

-             -             

Total 100% 6,906.55    100% 463.23       100% 237.68       100% 700.91       

# Acquired on 23 July 2024

* Acquired on 27 March 2026

For the year ended 31 March 2025 ########## ########## ########## ##########

As a % of 

consolidated 

net assets

 Amount 

As a % of 

consolidated 

profit/(loss)

 Amount 

As a % of 

consolidated 

other 

comprehensive 

income

 Amount 

As a % of 

consolidated 

Total 

comprehensive 

income

 Amount 

Parent

Course5 Intelligence Ltd 94.00% 5,890.00     72.35% 351.07 (4.86)% (2.71)          65.40% 348.36

Subsidiary

Course5 Intelligence Inc 1.07% 66.93         (9.43)% (45.78)        4.60% 2.56           (7.99)% (43.22)        

Course5 Intelligence LLC-FZ 36.04% 2,258.26     16.39% 79.53         85.48% 47.62         23.51% 127.15        

Course5 Intelligence Ltd (Canada) 0.04% 2.46           0.45% 2.19           (0.79)% (0.44)          0.32% 1.75           

Incivus Technologies Pvt Ltd 0.67% 42.02         5.58% 27.06         0.19% 0.11           5.02% 27.17         

Incivus Inc 0.21% 13.43         (0.48)% (2.35)          0.65% 0.36           (0.37)% (1.99)          

Analytic Edge Pte Ltd# 22.36% 1,401.08     16.18% 78.53         44.47% 24.77         19.10% 103.30        

1.13% 70.68         22.72% 110.24        3.27% 1.82           20.72% 112.06        

Analytic Edge (Japan) K.K.# (0.04)% (2.56)          (1.28)% (6.19)          0.39% 0.22           (1.10)% (5.97)          

0.35% 21.62         (0.34)% (1.67)          (0.20)% (0.11)          (0.33)% (1.78)          

Adjustment on account of consolidation (55.82)% (3,497.79)   (22.13)% (107.39)      (33.20)% (18.49)        (23.27)% (125.89)      

Total 100% 6266.13 100% 485.24 100% 55.71 100% 540.94

# Acquired on 1 July 2024

Analytic Edge Private Limited#

Analytic Edge Consultoria Em Marketing 

Name of the Entity

Name of the Entity

Share of other 

comprehensive Income

Datavid Private Limited (UK)*

Datavid Private Limited (India)*

Datavid Private Limited (Romania)*

Share of Total comprehensive 

Income

Analytic Edge Private Limited#

Analytic Edge Consultoria Em Marketing 

Sociedade Unipessoal LTDA#

Net assets, i.e. total assets 

minus total liabilities
Share of profit/ (loss)

Share of other 

comprehensive Income

Share of Total comprehensive 

Income

Net assets, i.e. total assets 

minus total liabilities
Share of profit/ (loss)
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48 Revenue From Operations

(a) Revenue recognised from Contracts

Particulars  Year ended   Year ended 

 31 March 2026  31 March 2025 

Revenue recognised from Customer contracts 5,961.47                           5,453.59                      

(b) Disaggregate Revenue Information

1) Revenue  Year ended   Year ended 

 31 March 2026  31 March 2025 

Revenue from contracts with customers 5,961.47                           5,453.59                      

2) Timing of revenue recognition  Year ended   Year ended 

 31 March 2026  31 March 2025 

Services transferred over the time 5,961.47                           5,453.59                      

3) Disaggregation of revenue from contracts with customers

In following table, revenue is disaggregated by primary geographical markets

Country  Year ended   Year ended 

 31 March 2026  31 March 2025 

 Americas 4,106.63                           4,022.63                      

 Europe 801.33                              705.35                         

 APAC 706.07                              510.38                         

 MEA 347.43                              215.23                         

5,961.46                           5,453.59                      

-0                                     -                              

Revenue  Year ended   Year ended 

 31 March 2026  31 March 2025 

Revenue from Top 5 Customers 1,815.18 1723.83

% of Total Revenue 30.45% 31.61%

(c) Contract Liabilities

The table below shows the significant movements in contract liability balances

Particulars  Year ended   Year ended 

 31 March 2026  31 March 2025 

Opening balance 117.75                              119.30                         

Acquisition of subsidiary (refer note 37) -                                   9.60                             

Amounts billed but not recognised as revenues 127.45                              255.00                         

(102.72)                             (266.48)                       

Translation adjustment 2.97                                  0.33                             

Closing Balance 145.45                             117.75                        
11,77,49,882                     11,92,99,882                     

(d) Contract Price :

Particulars  Year ended   Year ended 

Revenue as per Contract Price 5,969.58                           5,465.82                      

Less : Adjustments to Contract Price (8.11)                                (12.23)                         

5,961.47                          5453.59

-                                   -                                   

Adjustment to Contract Price includes consideration paid to customers and Cash discount given to customers on prompt payment.

49  Events after the reporting period

The Group primarily generates revenue from providing data analytics and artificial intelligence-driven services that enable clients to make effective strategic 

decisions.

The Group classifies its right to consideration in exchange for deliverables as contract assets are recorded when services have been provided and the group has a 

conditional right to receive consideration

Revenues recognised related to the opening balance of deferred revenue

Contract liabilities comprises amounts billed to customers for revenue not yet earned. Such amounts are anticipated to be recorded as revenue when services are 

performed in subsequent year

Subsequent to balance sheet date, on May 29, 2026, the Company completed a private placement of equity shares to identified investors for an aggregate 

consideration of ₹ 106.03 crores. Pursuant to the aforesaid transaction, the Company allotted 39,66,794 securities equity shares of face value ₹ 5 each at an issue 

price of ₹ 267.30 per share (including premium of ₹ 262.30 per share). The issue and allotment of the equity shares is approved on April 6, 2026 by the Board of 

Directors and Shareholders of the Company. Since the allotment was completed after the reporting date, no adjustment has been made with respect to the same in 

the accompanying financial statements. The transaction has been accounted for in accordance with the applicable provisions of the Companies Act, 2013 and 

applicable accounting standards, where relevant.
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50 Additional Disclosures

I. There are no title deeds of Immovable Properties which are not held in name of the Group.

II. Group does not have investment property, hence fair valuation of investment property is not applicable.

III. Group has not revalued any Property, Plant and Equipment (including Right-of- Use Assets).

IV. Group has not revalued any Intangible Assets.

V.

VI.

VII.

VIII.

IX.

X.

XI.

XII.

Name of the intermediary to which

the funds are loaned or invested

Amount of funds

Loaned or

Invested

Ultimate 

Beneficiary

Course5 Intelligence LLC-FZ               1,466.53 Datavid Private Limited

Course5 Intelligence LLC-FZ                  855.22 Datavid Private Limited

XIII.

XIV.

XV.

51 Previous year figures have been regrouped/ reclassified to confirm presentation as per Ind AS required by Schedule III of the Act.
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Place: Mumbai Place: Mumbai

Date: 18 August 2026 Date: 18 August 2026

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

The Group has not been declared a wilful defaulter by any bank or financial Institution or any other lender.

The Group has not given any Loans or Advances in the nature of loans are  granted  to   promoters,  directors and KMPs (as  defined  under Companies Act, 2013), 

either severally or jointly with any other person.

The Group does not have any undisclosed income which is not recorded in the books of account that has been surrendered or disclosed as income during the year 

(previous year) in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961).

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

Date on which funds

are Loaned or

invested to

Intermediary

Date on which funds are

further Loaned or invested

by Intermediaries to other

intermediaries or Ultimate

Beneficiaries

Amount of fund further

loaned or invested by

such Intermediaries to

other intermediaries or

Ultimate Beneficiaries

                           1,466.53 

26-Feb-26 27-Mar-26                               855.22 

(i)  The Group has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in 

writing or otherwise) that the Group shall:

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

Beneficiaries) or 

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

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, (‘Labour Codes’) which consolidate twenty-nine existing labour laws into a unified 

framework governing employee benefits during employment and post employment.The Labour Codes, amongst other things introduces changes, including a uniform 

definition of wages and enhanced benefits relating to leave. The Group has assessed the and disclosed the incremental impact of these changes on the basis of 

best information available consistent with the guidance provided by the Institute of Chartered Accountants of India. Considering the materiality and regulatory-

driven non-recurring nature of this impact the Group has presented such incremental impact in the standalone profit and loss for the year ended 31st March 2026. 

The incremental impact consisting of gratuity of 36.77 million primarily arises due to change in wage definition. The Group continues to monitor the finalisation of 

Central / State Rules and clarifications from the Government on other aspects of the Labour Code and would provide appropriate accounting effect on the basis of 

such developments as needed.

The Group does not have any transactions with companies struck off under section 248 of the Companies Act, 2013 or section 560 of Companies Act, 1956.

The Group does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.

The Group does not have number of layers, hence there is no need to comply with the number of layers prescribed under clause (87) of section 2 of the Act read 

with the Companies (Restriction on number of Layers) Rules, 2017. 

The Group has not entered into any scheme of arrangements, except as disclosed in Note 37 Business Combinations.

Following are the details of the funds loaned or invested by the Group to Intermediaries for further Loan or investment to the Ultimate beneficiaries for March 31, 

2026

19-Feb-26 27-Mar-26


