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ncependent Audiors Report

To the Members of Quest Informatics Private Limited

Report on the Audit of the Financial Statements

We have audited the financial statements of Quest Informatics Private Limited (the “Company”) which
comprise the balance sheet as at 31 March 2025, and the statement of profit and loss (including other
comprehensive income), statement of changes in equity and statement of cash flows for the year then
ended, and notes to the financial statements, including material accounting policies and other explanatory
information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid financial statements give the information required by the Companies Act, 2013 (“Act”) in the
manner so required and give a true and fair view in conformity with the accounting principles generally
accepted in India, of the state of affairs of the Company as at 31 March 2025, and its profit and other
comprehensive loss, changes in equity and its cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
Section 143(10) of the Act. Our responsibilities under those SAs are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India
together with the ethical requirements that are relevant to our audit of the financial statements under the
provisions of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion on the financial statements.

Other Information

The Company’s Management and Board of Directors are responsible for the other information. The other
information comprises the information included in the Company’s directors' report, but does not include
the financial statements and auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Management's and Board of Directors' Responsibilities for the Financial Statements

The Company’s Management and Board of Directors are responsible for the matters stated in Section
134(5) of the Act with respect to the preparation of these financial statements that give a true and fair view
of the state of affairs, profit/ loss and other comprehensive income, changes in equity and cash flows of
the Company in accordance with the accounting principles generally accepted in India, including the
Indian Accounting Standards (Ind AS) specified under Section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the Act for
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safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness of
the accounting records, relevant to the preparation and presentation of the financial statements that give
a true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Management and Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the Board of Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

* Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

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

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Management and Board of Directors.

¢ Conclude on the appropriateness of the Management and Board of Directors use of the going concern
basis of accounting in preparation of financial statements and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However, future events
or conditions may cause the Company to cease to continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

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

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

Report on Other Legal and Regulatory Requirements

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

2 A. As required by Section 143(3) of the Act, we report that:

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

b. In our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books except for the matters stated in the
paragraph 2B(f) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

c. The balance sheet, the statement of profit and loss (including other comprehensive income), the
statement of changes in equity and the statement of cash flows dealt with by this Report are in
agreement with the books of account.

d. In our opinion, the aforesaid financial statements comply with the Ind AS specified under Section
133 of the Act.

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

f.  The modifications relating to the maintenance of accounts and other matters connected therewith
are as stated in the paragraph 2A(b) above on reporting under Section 143(3)(b) of the Act and
paragraph 2B(f) below on reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014.

g. With respect to the adequacy of the internal financial controls with reference to financial
statements of the Company and the operating effectiveness of such controls, refer to our separate
Report in “Annexure B”

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

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

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

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

d (i) The management has represented that, to the best of its knowledge and belief, as disclosed in
the Note 2.30 to the financial statements, no funds have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company to or in any other person(s) or entity(ies), including foreign entities (“Intermediaries”),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall
directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or
the like on behalf of the Ultimate Beneficiaries.

(i) The management has represented that, to the best of its knowledge and belief, as disclosed in
the Note 2.30 to the financial statements, no funds have been received by the Company from
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any person(s) or entity(ies), including foreign entities (“Funding Parties”), with the understanding,
whether recorded in writing or otherwise, that the Company shall directly or indirectly, lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of the
Funding Parties (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries.

(iii) Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances, nothing has come to our notice that has caused us to believe that the
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (i) and (ii) above,
contain any material misstatement.

e. The Company has neither declared nor paid any dividend during the year.

f. Based on our examination which included test checks, the Company has used accounting
software for maintaining its books of account which has a feature of recording audit trail (edit log)
facility except that the audit trail has been enabled at the database level to log any direct data
changes from 1 June 2024 onwards. Except for the period from 1 April 2024 to 31 May 2024 at
database level, the audit trail facility has been operating throughout the period for all relevant
transactions recorded in the software and we did not come across any instance of audit trail
feature being tampered with during the course of our audit. Additionally, where audit trail (edit log)
facility was enabled in the previous year, the audit trail has been preserved by the Company as
per the statutory requirements for record retention.

C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act:

In our opinion and according to the information and explanations given to us, no remuneration has been
paid by the Company to any of its directors. Accordingly, provisions of Section 197 of the Act relating to
remuneration to directors are not applicable. The Ministry of Corporate Affairs has not prescribed other
details under Section 197(16) of the Act which are required to be commented upon by us.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

Digitally signed by
PRINCE PRINCE SHARMA

Date: 2025.07.09
S H A RMA 22:17:31 +05'30'

Prince Sharma

Partner
Place: Gurugram Membership No.: 521307
Date: 09 July 2025 ICAI UDIN:25521307BMNPKJ4145
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Quest Informatics Private Limited for the year ended 31 March 2025

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

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

details and situation of Property, Plant and Equipment.

(B) The Company does not have any intangible assets. Accordingly, clause 3(i)(a)(B) of the Order

(i) (b)

(iif)

is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has a regular programme of physical verification
of its Property, Plant and Equipment by which all property, plant and equipment are verified in
a phased manner over a period of three years. In accordance with this programme, all property,
plant and equipment were verified during the year. In our opinion, this periodicity of physical
verification is reasonable having regard to the size of the Company and the nature of its
assets. No discrepancies were noticed on such verification.

The Company does not have any immovable property (other than immovable properties where
the Company is the lessee and the leases agreements are duly executed in favour of the
lessee). Accordingly, clause 3(i)(c) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not revalued its Property, Plant and Equipment
during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no proceedings initiated or pending against the
Company for holding any benami property under the Prohibition of Benami Property
Transactions Act, 1988 and rules made thereunder.

The Company is a service company, primarily rendering software development, engineering
services and IT enabled services. Accordingly, it does not hold any physical inventories.
Accordingly, clause 3(ii)(a) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not been sanctioned any working capital limits
in excess of five crore rupees in aggregate from banks and financial institutions on the basis of
security of current assets at any point of time of the year. Accordingly, clause 3(ii)(b) of the Order
is not applicable to the Company.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not provided any guarantee or security or
granted any loans or advances in the nature of loans, secured or unsecured to companies, firms,
limited liability partnerships or any other parties during the year. The Company has made
investments in other parties during the year. The Company has not made any investments in
companies, firms or limited liability partnerships during the year.

Based on the audit procedures carried on by us and as per the information and explanations
given to us, the Company has not provided loans or provided advances in the nature of loans,
or stood guarantee, or provided security to any other entity.

According to the information and explanations given to us and based on the audit procedures
conducted by us, in our opinion the investments made are not prejudicial to the interest of the
Company. Further, the Company has not provided any guarantee or security or granted any
loans or advance in the nature of loan during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no loans or advance in the nature of loan is granted by the
Company. Accordingly, clause 3(iii)(a)(c) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our examination
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Quest Informatics Private Limited for the year ended 31 March 2025
(Continued)

(iv)

(V)

(vi)

(vii) (2)

(viii)

(ix) (a)

of the records of the Company, no loans or advance in the nature of loan is granted by the
Company. Accordingly, clause 3(iii)(a)(d) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no loans or advance in the nature of loan is granted by the
Company. Accordingly, clause 3(iii)(a)(e) of the Order is not applicable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not granted any loans or advances in the
nature of loans either repayable on demand or without specifying any terms or period of
repayment.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not given any loans, or provided any
guarantee or security as specified under Section 185 and 186 of the Companies Act, 2013 (“the
Act”). In respect of the investments made by the Company, in our opinion the provisions of
Section 186 of the Act have been complied with.

The Company has not accepted any deposits or amounts which are deemed to be deposits from
the public. Accordingly, clause 3(v) of the Order is not applicable.

According to the information and explanations given to us, the Central Government has not
prescribed the maintenance of cost records under Section 148(1) of the Act for the services
provided by it. Accordingly, clause 3(vi) of the Order is not applicable.

The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and
Value added tax during the year since effective 1 July 2017, these statutory dues has been
subsumed into GST.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, in our opinion, the undisputed statutory dues including Goods
and Service Tax, Provident Fund, Employees State Insurance or Cess or other statutory dues
have generally been regularly deposited by the Company with the appropriate authorities,
except income tax in respect of which there has been delay in depositing the sum due from
October 2024 to March 2025 and the amount involved is INR 2,048 thousands which has been
subsequently paid along with interest due thereon. As explained to us, the Company did not
have any dues on account of Duty of Customs during the year.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, no undisputed amounts payable in respect of Goods and Service
Tax, Provident Fund, Employees State Insurance, Income-Tax or Cess or other statutory dues
were in arrears as at 31 March 2025 for a period of more than six months from the date they
became payable.

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, there are no statutory dues relating to Goods and Service Tax,
Provident Fund, Employees State Insurance, Income Tax or Cess or other statutory dues, which
have not been deposited with the appropriate authorities on account of any dispute.

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

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company did not have any loans or borrowings from any
lender during the year. Accordingly, clause 3(ix)(a) of the Order is not applicable to the
Company.

According to the information and explanations given to us and on the basis of our examination
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Annexure A to the Independent Auditor’s Report on the Financial Statements
of Quest Informatics Private Limited for the year ended 31 March 2025
(Continued)

(xii)

(xiii)

(xiv) (a)

(xv)

of the records of the Company, the Company has not been declared a wilful defaulter by any
bank or financial institution or government or government authority.

According to the information and explanations given to us by the management, the Company
has not obtained any term loans during the year. Accordingly, clause 3(ix)(c) of the Order is not
applicable.

According to the information and explanations given to us and on an overall examination of the
financial statements of the Company, we report that no funds raised on short-term basis have
been used for long-term purposes by the Company.

The Company does not hold any investment in any subsidiaries, associates or joint ventures (as
defined under the Act) during the year ended 31 March 2025. Accordingly, clause 3(ix)(e) is not
applicable.

According to the information and explanations given to us and procedures performed by us, we
report that the Company has not raised loans during the year on the pledge of securities held in
its subsidiaries, joint ventures or associate companies (as defined under the Act).

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

According to the information and explanations given to us and on the basis of our examination
of the records of the Company, the Company has not made any preferential allotment or private
placement of shares or fully or partly convertible debentures during the year. Accordingly, clause
3(x)(b) of the Order is not applicable.

During the course of our examination of the books and records of the Company and according
to the information and explanations given to us, no fraud by the Company or on the Company
has been noticed or reported during the year.

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

Based on the information and explanations provided to us, the Company does not have a vigil
mechanism and is not required to have a vigil mechanism as per the Act or SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015.

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

The Company is a private limited company and accordingly the requirements as stipulated by
the provisions of Section 177 of the Act are not applicable to the Company. In our opinion and
according to the information and explanations given to us and on the basis of our examination
of records of the Company, transactions with the related parties are in compliance with Section
188 of the Act where applicable and details of such transactions have been disclosed in the
financial statements as required by the applicable accounting standards.

In our opinion and based on the information and explanations provided to us, the Company does
not have an Internal Audit system and is not required to have an internal audit system as per
Section 138 of the Act.

In our opinion and based on the information and explanations provided to us, the Company does
not have an internal audit system and is not required to have an internal audit system as per
Section 138 of the Act. Accordingly, clause 3(xiv)(b) of the Order is not applicable.

In our opinion and according to the information and explanations given to us, the Company has
not entered into any non-cash transactions with its directors or persons connected to its directors
and hence, provisions of Section 192 of the Act are not applicable to the Company.
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(xvi) (@) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India

(xvii)

(xviii)

(xix)

(xx)

Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable.

The Company is not required to be registered under Section 45-IA of the Reserve Bank of India
Act, 1934. Accordingly, clause 3(xvi)(b) of the Order is not applicable.

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

The Company is not part of any group (as per the provisions of the Core Investment Companies
(Reserve Bank) Directions, 2016 as amended). Accordingly, the requirements of clause
3(xvi)(d) are not applicable.

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

There has been no resignation of the statutory auditors during the year. Accordingly, clause
3(xviii) of the Order is not applicable.

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

In our opinion and according to the information and explanations given to us, there is no unspent
amount under sub-section (5) of Section 135 of the Act pursuant to any project. Accordingly,
clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable.

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

Digitally signed by
PRINCE PRINCE SHARMA
Date: 2025.07.09
S HA RMA 22:17:58 +05'30'
Prince Sharma

Partner

Place: Gurugram Membership No.: 521307
Date: 09 July 2025 ICAI UDIN:25521307BMNPKJ4145
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Report on the internal financial controls with reference to the aforesaid financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Act

(Referred to in paragraph 2(A)(g) under ‘Report on Other Legal and Regulatory
Requirements’ section of our report of even date)

We have audited the internal financial controls with reference to financial statements of Quest Informatics
Private Limited (“the Company”) as of 31 March 2025 in conjunction with our audit of the financial
statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, adequate internal financial controls with
reference to financial statements and such internal financial controls were operating effectively as at 31
March 2025, based on the internal financial controls with reference to financial statements criteria
established by the Company considering the essential components of internal control stated in the
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India (the “Guidance Note”).

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

The Company’s Management and the Board of Directors are responsible for establishing and maintaining
internal financial controls based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control stated in the
Guidance Note. These responsibilities include the design, implementation and maintenance of adequate
internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of
its business, including adherence to company’s policies, the safeguarding of its assets, the prevention
and detection of frauds and errors, the accuracy and completeness of the accounting records, and the
timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to
financial statements based on our audit. We conducted our audit in accordance with the Guidance Note
and the Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to
an audit of internal financial controls with reference to financial statements. Those Standards and the
Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to financial
statements were established and maintained and if such controls operated effectively in all material
respects.

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

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

Meaning of Internal Financial Controls with Reference to Financial Statements

A company's internal financial controls with reference to financial statements is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial
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Annexure B to the Independent Auditor’s Report on the financial statements
of Quest Informatics Private Limited for the year ended 31 March 2025
(Continued)

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

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

ForBSR & Co. LLP
Chartered Accountants
Firm’s Registration No.:101248W/W-100022

PRINCE Saevarsy
Date: 2025.07.09
S H A R MA 22a:t168:1 4 +05'30"

Prince Sharma

Partner
Place: Gurugram Membership No.: 521307
Date: 09 July 2025 ICAI UDIN:25521307BMNPKJ4145
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Quest Informatics Private Limited
Balance Sheet

(All amounts in thousand of %, except share data and as stated otherwise)

I. ASSETS
(1) Non-current assets

(a) Property, plant and equipment

(b) Financial assets
(i) Investments
(ii) Others

(c) Other non-current assets
Total non-current assets

(2) Current assets
(a) Financial Assets
(i) Investments
(ii) Trade receivables
Billed
Unbilled
(iii) Cash and cash equivalents
(iv) Other bank balances
(v) Others
(b) Current tax assets (net)
(c) Other current assets
Total current assets

TOTAL ASSETS

II. EQUITY
(a) Equity share capital
(b) Other equity
TOTAL EQUITY

Note
No.

21
22

23
24

22
25

2.6 (a)
2.6 (b)
23

2.7

2.8

As at As at
31 March 2025 31 March 2024

12,746 15,712
13,321 14,058
2,400 2,583
10 10
28,477 32,363
137,317 215,876
33,424 49,537
13,361 52,714
69,076 31,254

150,183 -
2,651 58

513 -
2,203 1,778
408,728 351,217
437,205 383,580
1,764 1,764
396,509 352,194
398,273 353,958




Quest Informatics Private Limited
Balance Sheet
(All amounts in thousand of %, except share data and as stated otherwise)

Note As at As at
No. 31 March 2025 31 March 2024
. LIABILITIES
(1) Non-current liabilities
(a) Financial liabilities
(i) Others 210 573 -
(b) Provisions 211 4,035 1,478
(c) Deferred tax liabilities (net) 219 679 1,767
Total non-current liabilities 5,287 3,245
(2) Current liabilities
(a) Financial Liabilities
(i) Trade payables
Billed 29
1. Dues of micro enterprises and small enterprises 76 -
2. Dues of creditors other than micro enterprises and small 376 2,395
enterprises
Unbilled and accruals 29 4,752 4,125
(ii) Others 210 21,401 8,853
(b) Contract liabilities 212 4,100 2,606
(c) Other current liabilities 213 2,352 4,994
(d) Provisions 211 588 423
(e) Current tax liabilities (net) - 2,981
Total current liabilities 33,645 26,377
TOTAL LIABILITIES 38,932 29,622
TOTAL EQUITY AND LIABILITIES 437,205 383,580
Material accounting policies 1
The accompanying notes are an integral part of the financial statements
As per our report of even date attached
For BSR & Co. LLP For and on behalf of the Board of Directors
Chartered Accountants of Quest Informatics Private Limited
Firm's Registration No : 101248W/W-100022 Diditally sianed b
SHIV KUMAR sy koA wae
P RI NC E Digitally signed by GOUTA Dty sons SHIV KUMAR WALIA
PRINCE SHARMA M RUNGTA WALIA Date: 2025.07.09
Date: 2025.07.09 sk ovsivd 21:16:11 +05'30'
SHARMA 2;:193:53 +05'30' RUNGTA B
Prince Sharma Goutam Rungta  Shiv Kumar Walia
Partner Director Director
Membership Number: 521307 DIN - 08599656 DIN - 09492224
Gurugram, India Noida (UP), India Noida (UP), India

Date: 09 July 2025 Date: 09 July 2025 Date: 09 July 2025
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Quest Informatics Private Limited
Statement of Profit and Loss
(All amounts in thousand of %, except share data and as stated otherwise)

Year ended
Note
No. 31 March 2025 31 March 2024

Revenue
Revenue from operations 214 217,083 195,080
Other income 215 21,499 15,498
Total income 238,582 210,578
Expenses
Employee benefits expense 216 143,271 114,807
Outsourcing costs 8,847 10,847
Finance costs 217 269 497
Depreciation expense 6,121 5,270
Other expenses 218 17,190 15,284
Total expenses 175,698 146,705
Profit before tax 62,884 63,873
Tax expense 219
Current tax 19,598 15,436
Deferred tax charge (credit) (1,073) 2,336
Total tax expense 18,525 17,772
Profit for the year 44,359 46,101
Other comprehensive income (loss)
(i) Items that will not be reclassified to statement of profit and loss (59) 2,828
(if) Income tax relating to items that will not be reclassified to 15 (712)
statement of profit and loss
Total other comprehensive income (loss), net of tax (44) 2,116
Total comprehensive income for the year 44,315 48,217
Earnings per equity share of ¥ 10 each 2.20

Basic (in ]) 251.52 261.40

Diluted (in <) 251.52 261.40
Material accounting policies 1
The accompanying notes are an integral part of the financial statements
As per our report of even date attached
For BSR & Co. LLP For and on behalf of the Board of Directors
Chartered Accountants of Quest Informatics Private Limited

Firm's Registration No : 101248W/W-100022

PRINCE  Zeesimmn GOUTAM brcovian -

Date: 2025.07.09 Date: 2025.07.09
SHARMA RUNGTR

22:14:24 +05'30' 17:33:38 +05'30'
Prince Sharma Goutam Rungta
Partner Director
Membership Number: 521307 DIN - 08599656
Gurugram, India Noida (UP), India

Date: 09 July 2025 Date: 09 July 2025

Digitally signed by

SHIV KUMAR sHiv kumaR wALIA

Date: 2025.07.09
WALIA 21:16:57 +05'30'
Shiv Kumar Walia
Director

DIN - 09492224

Noida (UP), India
Date: 09 July 2025



Quest Informatics Private Limited
Statement of Changes in Equity

(All amounts in thousand of Z, except share data and as stated otherwise)

Equity share capital Other Equity
Reserves and Surplus
Number of Share R ¢ Total Other Total Equity
shares capital emeasuremen i equi
P of Defined General reserve I::;;ﬁe(: quity
Benefit Plans &
Balance as at 1 April, 2023 176,364 1,764 - 6,315 297,662 303,977 305,741
Profit for the year - - - - 46,101 46,101 46,101
Other comprehensive income (loss) - - 2,116 - - 2,116 2,116
Balance as at 31 March, 2024 176,364 1,764 2,116 6,315 343,763 352,194 353,958
Balance as at 1 April, 2024 176,364 1,764 2,116 6,315 343,763 352,194 353,958
Profit for the year - - - - 44,359 44,359 44,359
Other comprehensive income (loss) - - (44) - - (44) (44)
Balance as at 31 March, 2025 176,364 1,764 2,072 6,315 388,122 396,509 398,273

Refer note 1 of material accounting policies

The accompanying notes are an integral part of the financial statements

As per our report of even date attached

For BS R & Co. LLP
Chartered Accountants
Firm's Registration No : 101248W/W-100022

PRINCE
SHARMA S22

Prince Sharma
Partner
Membership Number: 521307

Digitally signed by
PRINCE SHARMA

Gurugram, India
Date: 09 July 2025

For and on behalf of the Board of Directors
of Quest Informatics Private Limited

Digitally signed

GOUTAM by Goutam
RUNGTA

RUNGTA oate:202507.09
17:33:59 +05'30"

Goutam Rungta

Director
DIN - 08599656

Noida (UP), India
Date: 09 July 2025

WALIA

Digitally signed by
SHIV KUMAR sHiv kumAR WALIA
Date: 2025.07.09
21:17:33 +05'30"

Shiv Kumar Walia
Director
DIN - 09492224

Noida (UP), India
Date: 09 July 2025




Quest Informatics Private Limited
Statement of Cash flows
(All amounts in thousand of %, except share data and as stated otherwise)

Year ended

31 March 2025 31 March 2024
A. Cash flows from operating activities
Profit before tax 62,884 63,872
Adjustment for:
Depreciation expense 6,121 5,270
Loss on disposal of property, plant and equipment - 1
Interest income (3,707) (2,503)
Income on investments carried at fair value through profit and loss (16,331) (10,459)
Provision of doubtful/bad debts no longer required written back (1,461) (1,482)
Interest on direct taxes 174 362

47,680 55,061

Net change in
Trade receivables 56,927 (34,707)
Other financial assets and other assets (344) 11,276
Trade payables (1,316) 627
Other financial liabilities, contract liabilities, provisions and other liabilities 11,749 2,327
Cash generated from operations 114,696 34,584
Income taxes paid (net of refunds) (16,147) (2,122
Net cash flow from operating activities  (A) 98,549 32,462
B. Cash flows from investing activities
Investments in bank deposits (150,000) -
Purchase of property,plant and equipment (269) (1,303)
Proceed from sale of property, plant and equipment - 101
Interest received 1,062 -
Investment in mutual funds (708,465) (176,315)
Proceeds from gain on mutual funds 804,062 145,600
Income taxes paid (7,117) -
Net cash flow used in investing activities (B) (60,727) (31,917)
C. Cash flows from financing activities
Net cash flow from financing activities  (C) - -
Net increase in cash and cash equivalents (A+B) 37,822 545
Cash and cash equivalents at the beginning of the year 31,254 30,709
Cash and cash equivalents at the end of the year as per note 2.6 (a) 69,076 31,254

The accompanying notes are an integral part of the financial statements

As per our report of even date attached

For BSR & Co. LLP
Chartered Accountants

Firm's Registration No : 101248W/W-100022
igitally signed b
PRINCE ER?N‘CEySHg\RMA ’
Date: .07.
SHARMA 2535
Prince Sharma

Partner
Membership Number: 521307

Gurugram, India
Date: 09 July 2025

For and on behalf of the Board of Directors
of Quest Informatics Private Limited

Digitally signed by
SHIV KUMAR shiv kUmAR WALIA
Date: 2025.07.09
21:18:10 +05'30'

Digitally signed

GOUTAM by coutam
RUNGTA g:x’f;gzsm.us WA L | A

17:34:20 +05'30'

Goutam Rungta Shiv Kumar Walia
Director Director
DIN - 08599656 DIN - 09492224

Noida (UP), India
Date: 09 July 2025

Noida (UP), India
Date: 09 July 2025



Quest Informatics Private Limited
Notes to financial statements for the year ended 31 March 2025
(All amounts in thousand of %, except share data and as stated otherwise)

ORGANISATION AND NATURE OF OPERATIONS

Quest Informatics Private Limited (hereinafter referred to as “the Company”) is primarily engaged in the business of
software products. The Company was incorporated under the provisions of the Companies Act applicable in India
in February 2000, having its registered office at 109/1 (Haripriya Towers), 20t Main Road, 5% Block, Rajajinagar,
Bengaluru, Karnataka - 560010.

The financial statements for the year ended 31 March 2025 were approved and authorized for issue by the Board of
Directors on to 09 July 2025.

1. MATERIAL ACCOUNTING POLICIES
(a) Basis of preparation

These financial statements of the company have been prepared in accordance with Indian Accounting Standards
(Ind AS) prescribed under section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting
Standards) Rules as amended from time to time and presentation requirements of Schedule III (Division II) to the
Companies Act, 2013, as applicable to the financial statements.

These financial statements have been prepared under the historical cost convention on an accrual and going concern
basis, except for the following assets and liabilities which have been measured at fair value:

a) Certain financial assets and liabilities (refer accounting policy regarding financial instruments),
b) Defined benefit plans

The accounting policies adopted in the preparation of these financial statements are consistent with those of the
previous year 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.

All assets and liabilities have been classified as current and non-current as per company’s normal operating cycle of
12 months. The statement of cash flows has been prepared under indirect method.

The company uses the Indian rupee (‘¥’) as its reporting currency. All amounts are presented in thousand of 2

rounded to whole number and amounts less than % 0.50 thousand are presented as “-”.

(b) Use of estimates, judgements and assumptions

The preparation of financial statements in conformity with Ind AS requires the management to make estimates and
judgements that affect the reported amounts of assets, liabilities, revenue, expenses and other comprehensive income
(OCI) that are reported and disclosed in the financial statements and accompanying notes. These estimates are based
on the management’s best knowledge of current events, historical experience, actions that the Company may
undertake in the future and on various other assumptions that are believed to be reasonable under the circumstances.
Actual results could differ from those estimates. Changes in estimates are reflected in the financial statements in the
year in which the changes are made.

Significant estimates, judgements and assumptions are used for, but not limited to,

i.  Allowance for uncollectible accounts receivables, refer note 1(e)(i) and 2.5.
ii. Recognition of income and deferred taxes, refer note 1(h) and note 2.19
iii. ~Key actuarial assumptions for measurement of future obligations under employee benefit plans, refer note
1(k) and note 2.23
iv.  Useful lives of property, plant and equipment, refer note 1(i)
v. Provisions and contingent liabilities, refer note 1(m) and note 2.11 and 2.29.



Quest Informatics Private Limited
Notes to financial statements for the year ended 31 March 2025
(All amounts in thousand of %, except share data and as stated otherwise)

(c) Foreign currency and translation

The financial statements of the Company are presented in Indian Rupee (%) which is also the Company’s functional
currency.

Transactions in foreign currencies are initially recorded by the Company at their respective functional currency spot
rates at the date of the transaction. Foreign-currency denominated monetary assets and liabilities are translated to
the relevant functional currency at exchange rates in effect at the balance sheet date. Exchange differences arising on
settlement or translation of monetary items are recognized in the statement of profit and loss. Non-monetary assets
and non-monetary liabilities denominated in a foreign currency and measured at historical cost are translated at the
exchange rate prevalent at the date of the initial transaction. Non-monetary assets and non-monetary liabilities
denominated in a foreign currency and measured at fair value are translated at the exchange rate prevalent at the
date when the fair value was determined.

Transaction gains or losses realized upon settlement of foreign currency transactions are included in determining
net profit for the year in which the transaction is settled. Revenue, expenses and cash-flow items denominated in
foreign currencies are translated into the relevant functional currencies using the exchange rate in effect on the date
of the transaction.

(d) Fair value measurement

The Company records certain financial assets and liabilities at fair value on a recurring basis. The Company
determines fair value based on the price it would receive to sell an asset or pay to transfer a liability in an orderly
transaction between market participants at the measurement date and in the principal or most advantageous market
for that asset or liability.

The Company holds certain fixed income securities, other securities which must be measured using the guidance
for fair value hierarchy and related valuation methodologies. The guidance specifies a hierarchy of valuation
techniques based on whether the inputs to each measurement are observable or unobservable. Observable inputs
reflect market data obtained from independent sources, while unobservable inputs reflect the Company’s
assumptions about current market conditions. The fair value hierarchy also requires an entity to maximize the use
of observable inputs and minimize the use of unobservable inputs when measuring fair value. The prescribed fair
value hierarchy and related valuation methodologies are as follows:

Level 1 - Quoted inputs that reflect quoted prices (unadjusted) for identical assets or liabilities in active markets.

Level 2 - Quoted prices for similar instruments in active markets, quoted prices for identical or similar instruments
in markets that are not active and model-derived valuations, in which all significant inputs are directly or indirectly
observable in active markets.

Level 3 - Valuations derived from valuation techniques, in which one or more significant inputs are unobservable
inputs which are supported by little or no market activity.

In accordance with Ind AS 113, assets and liabilities at fair value are measured based on the following valuation
techniques:

a) Market approach - Prices and other relevant information generated by market transactions involving identical
or comparable assets or liabilities.

b) Income approach - Converting the future amounts based on market expectations to its present value using the
discounting method.

c) Costapproach - Replacement cost method.

Certain assets are measured at fair value on a non-recurring basis. The assets consist primarily of non-financial assets
such as intangible assets.

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



Quest Informatics Private Limited
Notes to financial statements for the year ended 31 March 2025
(All amounts in thousand of %, except share data and as stated otherwise)

(e) Financial instruments

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

i. Financial assets

All financial assets are recognized initially at fair value. Transaction costs that are directly attributable to the
acquisition of financial assets (other than financial assets at fair value through profit or loss) are added to the
fair value measured on initial recognition of financial asset. Purchase and sale of financial assets are accounted
for at trade date. However, trade receivables that do not contain a significant financing component are
measured at transaction price.

Cash and cash equivalents
Cash and cash equivalents in the balance sheet comprise cash in banks and short term deposits which are
subject to an insignificant risk of changes in value.

Financial assets at amortized cost

A financial asset is measured at the amortized cost if both the following conditions are met:

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash
flows, and

b) Contractual terms of the asset give rise on specified dates to cash flows that are solely payments of principal
and interest (SPPI) on the principal amount outstanding.

After initial measurement, such financial assets are subsequently measured at amortized cost using the effective
interest rate (EIR) method. 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 in other
income in the statement of profit and loss. The losses arising from impairment are recognized in the statement
of profit and loss. This category includes cash and bank balances, unbilled receivable, trade and other
receivables.

Financial assets at Fair Value through Other Comprehensive Income (OCI)
A financial asset is classified and measured at fair value through OCI if both of the following criteria are met:
i.  The objective of the business model is achieved both by collecting contractual cash flows and selling the
financial assets, and
ii.  The asset’s contractual cash flows represent solely payments of principal and interest.

Financial asset included within the OCI category are measured initially as well as at each reporting date at fair
value. Fair value movements are recognized in OCI. Interest income is recognized in statement of profit and
loss for debt instruments. On derecognition of the asset, cumulative gain or loss previously recognized in OCI
is reclassified from OCI to statement of profit and loss.

Financial assets at Fair Value through Profit and Loss

Any financial asset, which does not meet the criteria for categorization at amortized cost or at fair value through
other comprehensive income, is classified at fair value through profit and loss. Financial instruments included
in the fair value through profit and loss category are measured at fair value with all changes recognized in the
statement of profit and loss.

Derecognition of financial assets
A financial asset is primarily derecognized when the rights to receive cash flows from the asset have expired,
or the Company has transferred its rights to receive cash flows from the asset.

Impairment of financial assets

The Company recognizes loss allowances using the expected credit loss (ECL) model for the financial assets
which are not fair valued through profit and loss. Lifetime ECL allowance is recognized for trade receivables
with no significant financing component. For all other financial assets, expected credit losses are measured at
an amount equal to the 12-month ECL, unless there has been a significant increase in credit risk from initial
recognition in which case they are measured at lifetime ECL. The amount of expected credit losses (or reversal)



Quest Informatics Private Limited
Notes to financial statements for the year ended 31 March 2025
(All amounts in thousand of %, except share data and as stated otherwise)

that is required to adjust the loss allowance at the reporting date is recognized in the statement of profit and
loss.

ii. Financial liabilities

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

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

Financial liabilities at fair value through profit and loss

Financial liabilities designated upon initial recognition at fair value through profit and loss are designated as
such at the initial date of recognition, and only if the criteria in Ind AS 109 are satisfied. Changes in fair value
of such liability are recognized in the statement of profit and loss.

Financial liabilities at amortized cost
The Company’s financial liabilities at amortized cost are initially recognized at, net of transaction costs and
includes trade payables, accrued salaries and benefits and other payables.

After initial recognition, financial liabilities are subsequently measured at amortized cost using the effective
interest rate (EIR) method except for deferred consideration recognized in a business combination which is
subsequently measured at fair value through profit and loss. Gains and losses are recognized in the 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.

Derecognition
A financial liability is derecognized when the obligation under the liability is discharged or cancelled or
expires.

() Revenue recognition

Revenue is recognized when, or as, control of a promised service or good transfers to a customer, in an amount that
reflects the consideration (Transaction price) to which the Company expects to be entitled in exchange for
transferring those products or services (Performance obligation). Revenue is recognized for any contract, once it is
approved in writing, is legally enforceable, the rights of the parties are identified, payment terms are defined, the
contract has commercial substance and collectability of consideration is probable. Revenue is measured based on
the Transaction price which is the consideration of the contract and is shown net of applicable taxes and adjusted
for any variable consideration like volume discounts, service level allowances, incentive or any other discount.
Transaction price is also adjusted for the effects of the time value of money if the contract includes a significant
financing component.

Revenue from distinct proprietary software is recognized at a point in time at the inception of the arrangement
when right to use is granted to the customer. In the case of renewals of term licenses with existing customers,
revenue from term license is recognized at a point in time when the renewal is agreed on signing of contracts.
Revenue from support and subscription (S&S) is recognized over the contract term on a straight-line basis as the
Company is providing a service of standing ready to provide support, when-and-if needed, and is providing
unspecified software upgrades on a when-and-if available basis over the contract term. In case software are
bundled with support and subscription either for perpetual or term based license, such support and subscription
contracts are generally priced as a percentage of the net fees paid by the customer to purchase the license and are
generally recognized as revenues ratably over the contractual period that the support services are provided.

When a sales arrangement contains provision of multiple products, services and software licenses, company



Quest Informatics Private Limited
Notes to financial statements for the year ended 31 March 2025
(All amounts in thousand of %, except share data and as stated otherwise)

identifies the distinct performance obligation including lease obligation and allocates total consideration to each
performance obligation on a relative standalone selling price.

Revenue from certain activities in transition services in outsourcing arrangements are not capable of being distinct
or represent separate performance obligation and is recognized over the period of the arrangement. Direct and
incremental costs in relation to such transition activities which are expected to be recoverable under the contract
are considered as contract fulfillment costs and classified as Deferred contract cost and recognized over the period
of arrangement. Certain upfront non-recurring incremental contract acquisition costs and other upfront fee paid to
customer are deferred and classified as Deferred contract cost and amortized to revenue, usually on a straight-line
basis, over the term of the contract.

(g) Other Income

Other income mainly comprises interest income on bank, interest on income tax refund and other deposits, other
interest income recognized using the effective interest method, profit on sale of property, plant and equipments
and mutual fund and net foreign exchange gains.

(h) Income taxes

Income tax expense comprises current and deferred income tax.

Income tax expense is recognized in the statement of profit and loss. Current income tax for current and prior
periods is recognized at the amount expected to be paid to or recovered from the tax authorities, using the tax rates
and tax laws that have been enacted or substantively enacted by the balance sheet date. Provision for income tax
includes the impact of provisions established for uncertain income tax positions. Tax assets and liabilities are offset
only if there is a legally enforceable right to set off the recognized amounts, and it is intended to realize the asset
and settle the liability on a net basis or simultaneously.

Deferred income tax assets and liabilities are recognized for all temporary differences arising between the tax bases
of assets and liabilities and their carrying amounts in the financial statements. Deferred income tax assets and
liabilities are recognized for those temporary difference which originate during the tax holiday period and are
reversed after the tax holiday period. For this purpose, reversal of timing differences is determined using first in
first out method.

Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable
that the related tax benefit will be realized. Deferred tax assets and liabilities are measured using tax rates and tax
laws that have been enacted or substantively enacted by the balance sheet date and are expected to apply to taxable
income in the years in which those temporary differences are expected to be recovered or settled.

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

The effect of changes in tax rates on deferred income tax assets and liabilities is recognized as income or expense in
the year that includes the enactment or the substantive enactment date. A deferred income tax asset is recognized
to the extent that it is probable that future taxable profit will be available against which the deductible temporary
differences and tax losses can be utilized.

(i) Property, plant and equipment

Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses, if any. Cost
comprises the purchase price and directly attributable cost of bringing the asset to its working condition for its
intended use. Any trade discounts and rebates are deducted in arriving at the purchase price. The Company
identifies and determines separate useful lives for each major component of the property, plant and equipment, if
they have a useful life that is materially different from that of the asset as a whole.



Quest Informatics Private Limited
Notes to financial statements for the year ended 31 March 2025
(All amounts in thousand of %, except share data and as stated otherwise)

Expenses on existing property, plant and equipment, including day-to-day repairs, maintenance expenditure and
cost of replacing parts, are charged to the statement of profit and loss for the year during which such expenses are
incurred.

Gains or losses arising from derecognition of assets are measured as the difference between the net disposal proceeds
and the carrying amount of the asset and are recognized in the statement of profit and loss when the asset is
derecognized.

Property, plant and equipment under construction and cost of assets not ready for use at the year-end are disclosed
as capital work- in- progress.

Depreciation on property, plant and equipment is provided on the straight-line method over their estimated useful
lives, as determined by the management. Depreciation is charged on a pro-rata basis for assets purchased/sold

during the year.

The management's estimates of the useful lives of various assets for computing depreciation are as follows:

Asset description Asset life (in years)
Computers and networking equipment 4-5
Office Equipment 5

The useful lives as given above best represent the period over which the management expects to use these assets,
based on technical assessment. The estimated useful lives for these assets are therefore different from the useful lives
prescribed under Part C of Schedule II of the Companies Act 2013.

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each
financial year-end and adjusted prospectively, if appropriate.

(G) Impairment of non-financial assets

Property, plant and equipment

Property, plant and equipment 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 CGU to which the asset belongs. Impairment, if any, is measured
by the amount by which the carrying value of the asset exceeds the estimated recoverable amount of the asset.
Subsequently if there is a change in the estimates used to determine the recoverable amount, the impairment loss is
reversed. Such reversal is made only to the extent that the asset’s carrying amount does not exceed the carrying
amount that would have been determined on the date of reversal, if no impairment loss had been recognized. Such
impairment and any subsequent reversal is recognized in the statement of profit and loss.

(k) Retirement and other employee benefits

i. Provident fund: Employees of the Company receive benefits under the provident fund, a defined benefit
plan. The employee and employer each make monthly contributions to the plan. A portion of the contribution
is made to Government administered provident fund; while the balance contribution is made to the
Government administered pension fund, a define contribution plan.

ii. Gratuity liability: The Company provide for gratuity, a defined benefit plan (the “Gratuity Plan”) covering
eligible employees. 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 base
salary and the tenure of employment (subject to a maximum of X 20 lacs per employee). The liability is
actuarially determined (using the projected unit credit method) at the end of each year. Actuarial gains/losses



Quest Informatics Private Limited
Notes to financial statements for the year ended 31 March 2025
(All amounts in thousand of %, except share data and as stated otherwise)

are recognized immediately in the balance sheet with a corresponding debit or credit to other comprehensive
income in the year in which they occur.

In respect to certain employees in India, the Company contributes towards gratuity liabilities to the Life
Insurance Corporation of India as permitted by law.

iii. Compensated absences: The employees of the Company are entitled to compensated absences which are both
accumulating and non-accumulating in nature. The employees can carry forward up to the specified portion
of the unutilized accumulated compensated absences and utilize it in future periods or receive cash at
retirement or termination of employment. The expected cost of accumulating compensated absences is
determined by actuarial valuation based on (using the projected unit credit method) the additional amount
expected to be paid as a result of the unused entitlement that has accumulated at the balance sheet date. The
expense on non-accumnulating compensated absences is recognized in the statement of profit and loss in the
year in which the absences occur. Actuarial gains/losses are immediately taken to the statement of profit and
loss and are not deferred.

iv. State Plan: The contribution to State Plans, a defined contribution plan namely Employee State Insurance
Fund are recognized as expense when employees have rendered services entitling them to such benefits.

(D) Earnings per share (EPS)

Basic EPS amounts are computed by dividing the net profit attributable to the equity holders of the Company by the
weighted average number of equity shares outstanding during the year.

Diluted EPS amounts are computed by dividing the net profit attributable to the equity holders of the Company by
the weighted average number of equity shares considered for deriving basic earnings per share and also the
weighted average number of equity shares that could have been issued upon conversion of all dilutive potential
equity shares. The diluted potential equity shares are adjusted for the proceeds receivable had the shares been
actually issued at fair value (i.e. the average market value of the outstanding shares). Dilutive potential equity shares
are deemed converted as at the beginning of the year, unless issued at a later date. Dilutive potential equity shares
are determined independently for each year presented.

(m) Provisions and Contingent liabilities

A provision is recognized if, as a result of a past event, the Company has a present legal or constructive obligation
that can be estimated reliably, and it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation. If the effect of the time value of money is material, provisions are determined by
discounting the expected future cash flows.

The company uses significant judgement to disclose contingent liabilities. 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 company
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 the obligation or a reliable estimate of the amount cannot be made. Contingent assets are neither
recognized nor disclosed in the financial statements.

(n) Nature and purpose of reserves
General reserve

General reserves are the profits retained by the company for meeting the future needs of the business.

Remeasurement of defined benefit plans
The Company recognizes actuarial gains/losses on defined benefit plans in the balance sheet with a corresponding

debit or credit to other comprehensive income in the period in which they occur.

Recently issued accounting pronouncements

As on 31 March 2025, there are no new standards or amendments to the existing standards applicable to the
Company which has been notified by Ministry of Corporate Affairs.
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2. Notes to financial statements

2.1 Property, plant and equipment

The changes in the carrying value for the year ended 31 March 2025

Computers and

Office equipment networking Total
equipment
Gross block as at 1 April 2024 - 21,791 21,791
Additions 269 2,886 3,155
Disposals - - -
Gross block as at 31 March 2025 269 24,677 24,946
Accumulated depreciation as at 1 April 2024 - 6,079 6,079
Depreciation 28 6,093 6,121
Disposals - - -
Accumulated depreciation as at 31 March 2025 28 12,172 12,200
Net block as at 31 March 2025 241 12,505 12,746
The changes in the carrying value for the year ended 31 March 2024
Computers and
Office equipment networking Total
equipment

Gross block as at 1 April 2023 - 20,596 20,596
Additions - 1,303 1,303
Disposals - 108 108
Gross block as at 31 March 2024 - 21,791 21,791
Accumulated depreciation as at 1 April 2023 - 816 816
Depreciation - 5,270 5,270
Disposals - 7 7
Accumulated depreciation as at 31 March 2024 - 6,079 6,079
Net block as at 31 March 2024 - 15,712 15,712
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2.2 Investments

As at
31 March 2025 31 March 2024
Financial assets
Non - current
Unquoted Investment
Carried at fair value through profit and loss
Investment in mutual funds 13,321 14,058
13,321 14,058
Current
Unquoted Investment
Carried at fair value through profit and loss
Investment in mutual funds 137,317 215,876
137,317 215,876
Total investments - financial assets 150,638 229,934
Aggregate amount of unquoted investment 150,638 229,934
Investment carried at fair value through profit and loss 150,638 229,934
2.3 Other financial assets
As at
31 March 2025 31 March 2024
Non - current
Carried at amortized cost
Bank deposits with more than 12 months maturity (Refer note below) - 183
Security deposits 2,400 2,400
2,400 2,583
Current
Carried at amortized cost
Interest receivable 2,651 58
2,651 58

Note: Bank deposits includes fixed deposits pledged with banks, Nil (31 March 2024, 183 thousands)

2.4 Other non- current assets

As at

31 March 2025

31 March 2024

Unsecured, considered good

Security Deposits 10 10
10 10
2.5 Trade receivables
As at

31 March 2025

31 March 2024

Billed
Unsecured, considered good (refer note below)

Loss allowance for bad and doubtful debts (refer note 2.21(ii))

Unbilled receivables

37,477 55,051
37,477 55,051
(4,053) (5,514)
33,424 49,537
13,361 52,714
46,785 102,251

Note: Includes receivables from related parties amounting to % 18 thousands (31 March 2024, Nil ).
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2.5 Trade receivables (continued)

Outstanding as at 31 March 2025
from the due date of payment

Trade receivables Not Due More
Less than| 6 months| 1-2 2-3
than 3 Total
6 months | -1year | years years
years
Undisputed - considered good 25,938 11,513 9 17 - - 37,477
25,938 11,513 9 17 - - 37,477
Loss allowance for bad and doubtful debts (4,053)
33,424
Unbilled receivables 13,361
46,785
Outstanding as at 31 March 2024
from the due date of payment
Trade receivables Not Due More
Less than| 6 months| 1-2 2-3
than 3 Total
6 months | -1year | years years
years
Undisputed - considered good 47,352 3,036 2,084 2,579 - - 55,051
47,352 3,036 2,084 2,579 - - 55,051
Loss allowance for bad and doubtful debts (5,514)
49,537
Unbilled receivables 52,714
102,251
Relationship with struck of companies
There are no transactions with struck off companies for the year ended 31 March 2025 and 2024.
2.6 Cash and cash equivalents and other bank balances
As at
31 March 2025 | 31 March 2024
(a) Cash and cash equivalents
Balance with banks 69,009 31,254
Remittances in transit 67 -
69,076 31,254
(b) Other bank balances
Short term deposits (Refer note below) 150,183 -
150,183 -

Note: Short term deposits includes fixed deposits pledged with banks INR 183 Thousands (31 March 2024, 183 thousands). In previous year, it
was shown under other financial assets (non-current) as per maturity of deposit which is classified in other bank balance in current year.
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2.7 Other current assets

As at
31 March 2025 31 March 2024
Unsecured , considered good
Advances other than capital advances
Security deposits 548 72
Advances to employees - 78
Others
Prepaid expenses 1,655 1,628
2,203 1,778
2.8 Equity Share capital
As at
31 March 2025 31 March 2024
Authorized
7,860,000 (31 March 2024, 7,860,000) equity shares of 2 10 each 78,600 78,600
Issued, subscribed and fully paid up
176,364 (31 March 2024, 176,364) equity shares of 2 10 each 1,764 1,764

Terms/ rights attached to equity shares

The Company has only one class of shares referred to as equity shares having a par value of 10/-. Each holder of equity

shares is entitled to one vote per share.

In the event of liquidation of the Company, the holders of equity shares will be entitled to receive the 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.

Reconciliation of the number of shares outstandin

at the beginning and at the end of the financial year :

As at
31 March 2025 31 March 2024
No. of shares [¥ in Thousand| No. of shares ¥ in Thousand
Number of shares at the beginning 176,364 1,764 176,364 1,764
Number of shares at the end 176,364 1,764 176,364 1,764
Shares held by holding company:
As at
31 March 2025 31 March 2024
s - o .
No. of shares %o holding in No. of shares %o holding in the
the class class
Sankalp Semiconductor Private Limited
Equity shares of % 10 each fully paid 176,364 100% 176,364 100%




Quest Informatics Private Limited

Notes to financial statements for the year ended 31 March 2025
(All amounts in thousand of ¥, except share data and as stated otherwise)

2.8 Equity Share capital (continued)
Details of shareholders holding more than 5 % shares in the company:-

As at
Name of the shareholder 31 March 2025 31 March 2024
0 . : 0 ) T
No. of shares %o holding in No. of shares Yo holding in
the class the class
Equity shares of %10 each fully paid
Sankalp Semiconductor Private Limited 176,364 100% 176,364 100%

As per the 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 ownership
of shares.

There were no bonus shares issued, no share issued for consideration other than cash and no shares bought back
during the period of five years immediately preceeding the reporting date.

Capital management

The primary objective of the Company’s capital management is to support business continuity and growth of the
company while maximizing shareholder value. The Company determines the capital requirement based on annual
operating plans and long-term and other strategic investment plans. The funding requirements have been generally
met through operating cash flows generated.

2.9 Trade payables

As at

31 March 2025 | 31 March 2024

Trade payables 352 392
Trade payables-related parties (refer note 2.24) 100 2,003
452 2,395

Unbilled and accruals 4,682 4,052
Unbilled and accruals-related parties (refer note 2.24) 70 73
4,752 4,125

5,204 6,520
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2.9 Trade payables (continued)

Outstanding as at 31 March 2025
from the due date of payment

Particulars Not Due More
Less than 1-2 2-3
1 year years years than 3 Total
years
(i) MSME - Undisputed 76 - - - - 76
(ii) Others - Undisputed 276 100 - - - 376
352 100 - - - 452
Unbilled and accruals 4,752
5,204
Outstanding as at 31 March 2024
from the due date of payment
Particulars Not Due Less than 1-2 2-3 More
1 year years years than 3 Total
years
(i) MSME - Undisputed - - - - - -
(ii) Others - Undisputed 1,239 1,156 - - - 2,395
1,239 1,156 - - - 2,395
Unbilled and accruals 4,125
6,520
2.10 Other financial liabilities
As at
31 March 2025 31 March 2024
Non Current
Carried at amortized cost
Accrued salaries and benefits
Employee Bonus accrued 573 -
573 -
Current
Carried at amortized cost
Accrued salaries and benefits
Employee bonuses accrued 16,044 8,422
Other employee costs 1,954 431
Capital accounts payables 3,403 -
21,401 8,853
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2.11 Provisions

As at
31 March 2025 31 March 2024
Non - current
Provision for employee benefits
Provision for gratuity (refer note 2.23) 1,504 234
Provision for leave benefits 2,531 1,244
4,035 1,478
Current
Provision for employee benefits
Provision for leave benefits 581 420
Other provisions 7 3
588 423
2.12 Contract liabilities
As at
31 March 2025 31 March 2024
Current
Contract liabilities 4,100 2,606
4,100 2,606
2.13 Other current liabilities
As at
31 March 2025 31 March 2024
Withholding and other statutory dues 2,352 4,994
2,352 4,994
2.14 Revenue from operations
Year ended
31 March 2025 31 March 2024
Sale of services 217,083 195,080
217,083 195,080
Disaggregate Revenue Information
The disaggregated revenue as per geography is as follows
Year ended
31 March 2025 31 March 2024
Geography wise
India 97,213 85,293
Canada 100,277 97,470
Others 19,593 12,317
217,083 195,080







