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Independent Auditor’s Report

To the Members of Chhaya Prakashani Limited
Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Chhaya Prakashani Limited ('the
Company"), which comprise the Balance Sheet as at 31 March 2025, the Statement of Profit and Loss
{including Other Comprehensive Income), the Statement of Cash Flow and the Statement of Changes
in Equity for the year then ended, and notes to the financial statements, including material accounting
policy information 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 ('the Act’) in
the manner so required and give a true and fair view in conformity with the Indian Accounting Standards
{'Ind AS") specified under section 133 of the Act read with the Companies {Indian Accounting Standards)
Rules, 2015 and other accounting principles generally accepted in India, of the state of affairs of the
Company as at 31 March 2025, and its profit {including other comprehensive income), its cash flows
and the changes in equity for the year ended on that date.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing specified under section 143(10)
of the Act. Our responsibilities under those standards 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 {'ICAI') 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.
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Information other than the Financial Statements and Auditor’s Report thereon

The Company’s Board of Directors are responsible for the other information. The other information does
not include financial statements and our auditor's report thereon.

Qur 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.

The Director’s report is not made available to us at the date of this auditor's report. We have nothing to
report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial
Statements

The accompanying financial statements have been approved by the Company’s Board of Directors.
The Company's Board of Directors are responsible for the matters stated in section 134(5) of the Act
with respect to the preparation and presentation of these financial statements that give a true and fair
view of the financial position, financial performance including other comprehensive income, changes in
equity and cash flows of the Company in accordance with the Ind AS specified under section 133 of
the Act and other accounting principles generally accepted in India. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies;, making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate
internal financial controls, that were operating effectively for ensuring the accuracy and completeness
of the accounting records, relevant to the preparation and presentation of the financial 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 Board of Directors is responsible for assessing the Company's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless 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 abtain 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 Standards on Auditing 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.

(This space has been intentionally left blank)
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As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of the
Act 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 resuiting 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
caontrols 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 management;

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

« 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.

Report on Other Legal and Regulatory Requirements

Based on our audit, we report that the Company has not paid or provided for any managerial
remuneration during the year. Accordingly, reporting under section 197(16) of the Act is not applicable.

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.

Further to our comments in Annexure A, as required by section 143(3) of the Act based on our audit,
we report, to the extent applicable, 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 purpose of our audit of the accompanying financial
statements;

b} In our opinion, proper books of account as required by law have been kept by the Company
as it appears from our examination of those books.
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The financial statements dealt with by this report are in agreement with the books of account;

In our opinion, the aforesaid financial statements comply with Ind AS specified under section 133
of the Act;

On the basis of the written representations received from the directors and 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;

With respect to the adeguacy of the internal financial controls with reference to financial statements
of the Company as on 31 March 2025 and the operating effectiveness of such controls, refer to
our separate report in Annexure B wherein we have expressed an unmodified opinion; and

With respect to the other matters to be included in the Auditor's Report in accordance with rule 11
of the Companies (Audit and Auditors} Rules, 2014 {as amended), in our opinion and to the best
of our information and according to the explanations given to us:

i.  The Company, as detailed in note 46 to the financial statements, has disclosed the impact of
pending litigations on its financial position as at 31 March 2025,

i. The Company did not have any long-term contracts including derivative contracts for which
there were any material foreseeable losses as at 31 March 2025;

i, There were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Company during the year ended 31 March 2025,

a. The management has represented that, to the best of its knowledge and belief, as
disclosed in note 48(v) to the financial statements, no funds have been advanced or
loaned or invested (either from borrowed funds or securities premium or any other
sources or kind of funds) by the Company to or in any person({s) or entity(ies), including
foreign entities (‘the intermediaries’), with the understanding, whether recorded in
writing or otherwise, that the intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Company (‘the Ultimate Beneficiaries’) or provide any guarantee, security or the
like on behalf the Ultimate Beneficiaries;

b. The management has represented that, to the best of its knowledge and belief, as
disclosed in note 49(vi) to the financial statements, no funds have been received by
the Company from any person(s) or entity(ies), including foreign entities (‘the Funding
Parties”), with the understanding, whether recorded in writing or otherwise, that the
Company shall, whether directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party {'Ultimate
Beneficiaries’) or provide any guarantee, security or the like on behalf of the Uitimate
Beneficiaries; and

c. Based on such audit procedures performed as considered reasonable and appropriate
in the circumstances, nothing has come to our notice that has caused us to believe
that the management representations under sub-clauses (a} and (b) above contain any
material misstatement.

The final dividend paid by the Company during the year ended 31 March 2025 in respect of
such dividend declared for the previous year is in accordance with section 123 of the
the extent it applies to payment of dividend.

{ ere [at} i
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Vi, As stated in note 50 to the financial statements and based on our examination which included
test checks, the Company, in respect of financial year commencing on 1 April 2024, has used
an accounting software for maintaining its books of account which has a feature of recording
audit trail (edit log) facility and the same has been operated throughout the year for all relevant
transactions recorded in the software. Further, during the course of our audit we did not come
across any instance of audit trail feature heing tampered with. Furthermore, the audit trail has
been preserved by the Company as per the statutory requirements for record retention from
the date the audit trail was enabled for the accounting software.

For Walker Chandiok & Co LLP

Chartered Accountants

F tion No.; 001076N/N500013
Ruiises 1

Partner

Membership No.: 425393
UDIN: 25425393BMJKDG825

Place: New Delhi
Date: 20 May 2025
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Annexure A referred to in paragraph 12 of the Independent Auditor’s Report of even date to the
members of Chhaya Prakashani Limited on the financial statements for the year ended 31 March
2025

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and

belief, we repaort that:

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

quantitative details and situation of property, plant and equipment and relevant details of
right-of-use assets.

(B) The Company has maintained proper records showing full particulars of intangible assets.

(b) The property, plant and equipment and relevant details of right-of-use assets have been

physically verified by the management during the year and no material discrepancies were
noticed on such verification. In our opinion, the frequency of physical verification programme
adopted by the Company, is reasonable having regard to the size of the Company and the
nature of its assets.

The Company does not own any immovable property (other than properties where the
Company is the lessee and the lease agreements are duly executed in favour of the lessee).
Accordingly, reporting under clause 3(i)(c) of the Companies (Auditor's Report) Order, 2020
(hereinafter referred to as ‘the Order’) is not applicable to the Company.

(d) The Company has adopted cost model for its Property, Plant and Equipment including right-

of-use assets and intangible assets. Accordingly, reporting under clause 3(i)(d) of the Order
is not applicable to the Company.

(e) No proceedings have been initiated or are pending against the Company for holding any

benami property under the Prohibition of Benami Property Transactions Act, 1988 (as
amended) and rules made thereunder.

(i} (a) The management has conducted physical verification of inventory at reasonable intervais

(iii)

during the year, except for inventory lying with third parties. In our opinion, the coverage and
procedure of such verification by the management is appropriate and no discrepancies of
10% or more in the aggregate for each class of inventory were noticed as compared to book
records. In respect of inventory lying with third parties, these have substantially been
confirmed by the third parties.

{b) The Company has not been sanctioned working capital limits/ working capital limits in excess of

five crore rupees by banks or financial institutions on the basis of security of current assets at any
point of time during the year. Accordingly, reporting under clause 3(ii)}{b) of the Order is not
applicable to the Company.

The Company has not provided any guarantee or security or granted advances in the nature
of loans to companies, firms, limited liability partnerships during the year. The Company has
not made investments in and has not granted any loans to firms, limited liability partnerships
or any other parties during the year. Further, the Company has made investments in and
granted unsecured loans to companies during the year, in respect of which:

(a) The Company has provided loans to others during the year as per details given below:

(Amount in ¥ million)

Particulars Loans

Aggregate amount provided/granted during the year:
- Others
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Annexure A referred to in paragraph 12 of the Independent Auditor's Report of even date fo the
members of Chhaya Prakashani Limited on the financial statements for the year ended 31 March
2025 (Cont’d)

Particulars Loans

Balance outstanding as at balance sheet date in respect of
above cases!

- (Qthers 87.194#

*Excluding loans extended during the period
# including accrued interest

(b} The Company has not provided any guarantee or given any security or granted any
advances in the nature of loans during the year. However, the Company has made
investment in 2 entities amounting to T 326.60 million (year-end balance ¥ 326.60 million),
granted loans to 4 entities amounting to ¥ 64.40 million (year-end balance ¥ 87.19 million)
and in our opinion, and according to the information and explanations given to us, such
investments made and terms and conditions of the grant of all loans provided are, prima
facie, not prejudicial to the interest of the Company.

(¢} In respect of loans and advances in the nature of loans granted by the Company, the
schedule of repayment of principal and payment of interest has been stipulated and the
repayments/receipts of principal and interest are regular.

(d} There is no overdue amount in respect of loans or advances in the nature of loans granted
to such companies, firms, LLPs or other parties.

(e) The Company has not granted any loan or advance in the nature of loans which has failen
due during the year. Further, no fresh loans were granted to any party to settle the
overdue loansfadvances in nature of loan that existed as at the beginning of the year.

(f) The Company has not granted any loan or advance in the nature of loans, which are
repayable on demand or without specifying any terms or period of repayment.

(iv) In our opinion, and according to the information and explanations given to us, the Company has
complied with the provisions of section 186 of the Act in respect of loans and investments made
by it, as applicable. Further, the Company has not entered into any transaction covered under
section 185 and section 186 of the Act in respect of guarantees and security provided by it.

(v) In our opinion, and according to the information and explanations given to us, the Company has
not accepted any deposits or there are no amounts which have been deemed to be deposits within
the meaning of sections 73 to 76 of the Act and the Companies (Acceptance of Deposits) Rules,
2014 (as amended). Accordingly, reporting under clause 3(v) of the Order is not applicable to the
Company.

{vi) The Central Government has not specified maintenance of cost records under sub-section (1) of
section 148 of the Act, in respect of Company's products/ services / business activities.
Accordingly, reporting under clause 3(vi) of the Order is not applicable.

(vii)

(a) In our opinion and according to the information and explanations given to us, undisputed statutory
dues including goods and services tax, provident fund, employees' state insurance, income-tax,
sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and other material
statutory dues, as applicable, have generally been regularly deposited with the appropriate
authorities by the Company, though there have been slight delays in a few cases. Further, no
undisputed amounts payable in respect thereof were outstanding at the year-end for a period of
more than six months from the date they became payable.
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Annexure A referred to in paragraph 12 of the Independent Auditor’s Report of even date to the
members of Chhaya Prakashani Limited on the financial statements for the year ended 31 March
2025 (Cont’d)

(b) According to the information and explanations given to us, we report that there are no statutory

fwiii)

(ix)

(@)

dues referred in sub-clause (a) which have not been deposited with the appropriate authorities on
account of any dispute except for the following:
{Amount in ¥ million)

Name Nature | Gross Amount Period to | Forum where | Remarks,
of the | of Amount paid which the | dispute is | if any
statute | dues under amount pending
Protest relates
NA
0.51 - | AY 2014-15
NA
4.86 0.61 | AY 2018-19
32.03 ~| AY 2019-20 | Gommissioner
Income Income of Income Tax
Tax Act, Tax Appeals NA
1961 0.28 - | AY 2021-20 | Assessing
Officer
NA
2.36 - | AY 2022-23
AY 2013-14 NA
10.56 1.84 to
AY 2019-20

~According to the information and explanations given to us, we report that no transactions

were surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (43 of 1961) which have not been previously recorded in the books of
accounts,

In our opinion and according to the information and explanations given to us, the Company has not
defaulted in repayment of its loans or borrowings or in the payment of interest thereon to any
lender.

(b) According to the information and explanations given to us including representation received

from the management of the Company, and on the basis of our audit procedures, we report
that the Company has not been declared a willful defaulter by any bank or financial institution
or government or any government authority.

(c)In our opinion and according to the information and explanations given to us, the Company

has not raised any money by way of term loans during the year and there has been no
utilisation during the current year of the term loans obtained by the Company during any
previous years. Accordingly, reporting under clause 3(ix)(c) of the Order is not applicable to
the Company.

In our opinion and according to the information and explanations given to us, the Company has not
raised any funds on short term basis during the year. Accordingly, reporting under clause 3(ix)(d)
of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us and on an overall
examination of the financial statements of the Company, the Company has not taken any funds
from any entity or person on account of or to meet the obligations of its subsidiaries T
companies.

ere HY
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Annexure A referred to in paragraph 12 of the Independent Auditor's Report of even date to the
members of Chhaya Prakashani Limited on the financial statements for the year ended 31 March
2025 {Cont'd)

)

{x) (a)

(xi)

(xiii)

(xiv) (a)

{xv)

(xvi)

In our apinion and according to the information and explanations given to us, the Company has not
raised any loans during the year on the pledge of securities held in its subsidiaries or associate
companies.

The Company has not raised any money by way of initial public offer or further public offer
{(including debt instruments), during the year. Accordingly, reporting under clause 3(x){a) of the
Order is not applicable to the Company.

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

To the best of our knowledge and accerding to the information and explanations given to us, na
fraud by the Company or no fraud on the Company has been noticed or reported during the period
covered by our audit.

According to the information and explanations given to us including the representation made to us
by the management of the Company, 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 Companies (Audit and
Auditors) Rules, 2014, with the Central Government for the period covered by our audit.

According to the information and explanations given to us including the representation made to us
by the management of the Company, there are no whistle-blower complaints received by the
Company during the year.

The Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it.
Accordingly, reporting under clause 3(xii) of the Order is not applicable to the Company.

In our opinion and according to the information and explanations given to us, all transactions
entered into by the Company with the related parties are in compliance with section 188 of the Act.
The details of such related party transactions have been disclosed in the financial statements, as
required under Indian Accounting Standard (Ind AS) 24, Related Party Disclosures specified in
Companies (Indian Accounting Standards) Rules 2015 as prescribed under section 133 of the Act.
Further, according to the information and explanations given to us, the Company is not required to
constitute an audit committee under section 177 of the Act.

According to the information and explanations given to us, the Company is not required to have an
internal audit system as per the provisions of section 138 of the Act. However, the Company has
an internal audit system which, in our opinion, is commensurate with the size and nature of its
business.

We have considered the reports issued by the Internal Auditors of the Company till date for the
period under audit.

According to the information and explanation given to us, the Company has not entered into any
non-cash transactions with its directors or persons connected with its directors and accordingly,
reporting under clause 3(xv) of the Order with respect to compliance with the provisions of section
192 of the Act are not applicable to the Company.

The Company is not required to be registered under section 45-1A of the Reserve Bank of India
Act, 1934, Accordingly, reporting under clauses 3(xvi)(a), (b) and (c) of the Order are not appiicable
to the Company.
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Annexure A referred to in paragraph 12 of the Independent Auditor’'s Report of even date to the
members of Chhaya Prakashani Limited on the financial statements for the year ended 31 March
2025 (Cont’d)

(d)

{xvii)

{xwviii}

{xix}

{xxi)

Based on the information and explanations given to us and as represented by the management of
the Company, the Group (as defined in Core Investment Companies (Reserve Bank) Directions,
2016) does not have any CIC.

The Company has not incurred any cash losses in the current financial year as well as the
immediately preceding financial year.

There has been no resignation of the statutory auditors during the year. Accordingly, reporting
under clause 3({xviii} of the Order is not applicable to the Company.

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 in the financial statements, our knowledge of the plans of the Board of Directors
and management 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 indicating that Company is not capable of meeting its liabilities
existing at the date of balance sheet as and when they fall due within a period of one year from the
balance sheet date. We, however, state that this is not an assurance as to the future viability of the
Company. We further state that our reporting is based on the facts up to the date of the audit report
and we neither give any guarantee nor any assurance that all liabilities falling due within a period
of one year from the balance sheet date, will get discharged by the company as and when they falll
due.

According to the information and explanations given to us, the Company does not have any
unspent amounts towards Corporate Social Responsibility in respect of any ongoing or other than
ongoing project as at the end of the financial year. Accordingly, reporting under clause 3(xx) of the
Order is not applicable to the Company.

The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone
financial statements of the Company. Accordingly, no comment has been included in respect of
said clause under this report.

For Walker Chandiok & Co LLP

C *  untants

F ion No.: 001076N/NS00013
Rahul Kool

Partner

Membership No.: 425383
UDIN: 25425393BMJKDG8257

Place: New Delhi
Date; 20 May 2025
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Annexure B

Independent Auditor's Report on the internal financial controls with reference to the financial
statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (‘the Act’)

In conjunction with our audit of the financial statements of Chhaya Prakashani Limited (‘the Company') as at
and for the year ended 31 March 2025, we have audited the internal financial controls with reference to
financial statements of the Company as at that date.

Responsibilities of Management and Those Charged with Governance for internal Financial Controls

The Company's Board of Directors is 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 on Audit of
Internal Financial Controls over Financial Reporting ('the Guidance Note’) issued by the Institute of Chartered
Accountants of India ('ICAI'). These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of the Company's business, including adherence to the Company’s policies, the safeguarding of its
assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Act,

Auditor's Responsibility for the Audit of the Internal Financial Controls with Reference to Financial
Statements

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 Standards on
Auditing issued by the ICAI prescribed under Section 143(10) of the Act, to the extent applicable to an audit
of internal financial controls with reference to financial statements, and the Guidance Note issued by the
ICAl. 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 includes obtaining an understanding of such internal
financial controis, 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
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 refiect 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
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Inherent Limitations of Internal Financial Controls with Reference to Financial Statements

Because of the inherent limitations of internal financial controls with reference fo 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.

Opinion

In our opinion, the Company has, in all material respects, adequate internal financial controls with reference
to financial statements and such controls were cperating 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 issued by the ICAL.

For Walker Chandiok & Co LLP
lomutene s A=~y ntants
iion No.: 001076N/N500013

Partner
Membership No.: 425393
UDIN: 25425393BMJKDG8257

Place: New Delhi
Date: 20 May 2025



Chhayn Prakashani Limited
CIN : U221R22WH2005PLCI 11821
Balance sheet ns at 31 Mavch 2025

(2 in millions)

Notes As at Asat
31 March 2025 31 March 2024

Assets
Non-current pssets:
Praperty, plant and equipment 3 14.02 15.82
Right-ol-use assets 4 BE.6 101.30
[tangible assels 3 1.17 1.76
Financial assels:

- Investimends 6 55721 254.66

- Loans 7 160.37 147.57

- Other [inancial assets 8 5.18 4.76
Delerred lax assels (nel) oA 17.03 28.06
Iiscame 1ax assels {nel} EL) 27.87 20.17
Qther non-current assets 10 6,26 6.85
Totol nen-current assets §87.80 581.55
Curreint nssets:

Inventories Il 194.29 196.73
Financial assets;

- Invesimenls 12 51972 365,24

- Traue receivables 13 140.65 168.98

- Cash and cash equivalents 14A 61,70 5815

- Other bank balance 4B 52.23 -

- Other financial assels 8 341 02.84
Olher currenl assets 10 5.71 4.97
Total current issets 9271.71 857.51
Total assets 1,865.51 1,439.06
Equity nnd linhilitics
Equity:

Equity share capital 15 11.14 11.14
Otheer cquity 16 1,405.74 1,144,33
Total equity 1,416.88 1,155.47
Nan-current liabilities:

Financial liabilities

- Bomowings 17 - 31.66

- Lease liabilities 18 94.38 102.87

- Others finnetal liabilitics 22 198.14 -
Provisions 19 2.57 1.27
Totsl non current linbilities 295.09 135.80
Current linbilities:

Financial linhililies

- Brrrowings 20 - 20,00

- Lease liabilities 18 1.91 6.38

- Trade payables 21

total sutstanding dues of micro enterprises and small cnterprises 1877 28.44
Iotal cutstanding dues of creditors other than micro enterprises and small emterprises 80,28 64.39

- Oihers financial liabilitics 22 24,89 10.57
Other cwrrent liabilities 13 18.69 18.01
Total current linbilitics 153.54 147,79
Total equity nud linbilities 1,865.51 1,43%.06
Summary of malerial ascounting policy information 2

The accompanying notes are an integral part of the financial statements.
As per our report of even dale

k & Co, LLP
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Chhaya Prakashani Limited
CIN: Ul2122WB2006PLC 11821
Statement of cash flow Tor the year ended 31 March 2015

(¥ in milligns)

Notes:
1, Reconcilintion of linbilities avising from Ninancing activitics
Particulars 31 h-luA;'sn::t2024 Cash flows Non-cash changes 11 M:'_sc:tmzs
Non-earrent borrosvings (including cusrcit maturities) (refer nole 17) 51.66 (51.66) - -
Slert tenn borrovings {excluding current maluritics) (refer note 20) - - - -
Lease liabilities (refer note 37) 10925 (16.65) 9.69 192.29
160,91 (68.31) 9,69 102,29
Particulars Asal Cash flows Mon-cush changes Asal
31 March 2023 31 March 2024
Non-current borrowings {including current maturitics) (pefer note 17) M2 85 (671.60) 42041 51.66
Short tenm borrowings {cxcluding currenl maturities) (reler note 20} 18.91 - {18.91) B
Lease tiabilities (refer note 37} 80,25 {15.43) 4443 109,25
4412, 11 (687.03) 445.93 160191
Sumunary of material accounling policy infonmation 2

The accompanying notes are an integral part of the linancinl statements.
As per our teport of cven dale

I E Co. LLP

C
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Partner
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Date: 20 May 2025
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Director
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Chhaya Prakashani Limited
CIN: U22122WE2005PLCT11821
Statement of changes in equity for the year ended 31 March 2025

A. Equity share capital:

Issued, subscribed and fully paid up (Share of ¥ 100 each)

No. of shares

T in millions

Adjustment to reconcile profit before tax to net cash flows: 1,11,437 11.14
Issued during the year - -
At 31 March 2024 1,11.437 11.14
Issued during the year - -
At31 March 2025 1,11.437 1114

B. Other equity

{ in millions)
Reserve & Surplus . .
- - - - D capital
Capital Security General Debenture Equity component of Retained contribution Total
reserve premium reserve redemption reserve 2% debentures earnings

As at 31 March 2023 (696.86) 11.31 76.50 21.3% 482.77 1,477.31 0.42 1373.35
Profit for the year - - - - - 187.55 - 187.55
Other comprehensive income for the year - - - - - (0.76) - (0.76)
Adjustment for prepayment of debentures - - - - {66.77) 66.77 - -
Decreased during the year for prepayment of debentures - - - - (416.00) - - (416.00)
Transfer from debenture redemption reserve - - - (21.89) - 21.3% - -
Shared based charge during the vear - - - - - - 0.19 0,19
As at 31 March 2024 (696.86) 11.31 76.50 - - 1,752.75 0.61 1,144.33
Profit for the year - - - - - 210.14 - 210.14
Other comprehensive income for the year - - - - - (0.74) - (0.74})
Dividend Paid - - - - - (27.86) - (27.36)
Shared based charge during the year - - - - - - 0.46 0.46
Equity contribution on account of deferred payment plan for
purchase of debenture - - - - - - 79.41 79.41
As at 31 March 2023 {696.86) 11.31 76.50 - - 1,934.29 80.48 1.405.74

Summary of material accounting policy information 2

The accompanying notes are an integral part of the financial statements.

As per our report of even date

For Walker Chandiok & Co, LLP For and on behalf of the Board of Dvrector

Ci s Chhaya Prakashani Limited

Fi - 001076N/N300013

R fraveon naguaan

Partner Director

Membership No.: 425393

Place: New Delhi
Date: 20 May 2025

LOICT EXECUILYE UITIICET

Place; Koikata
Date: 20 May 2025

DIN: 08362708
Place: New Delhi

Sudakshina Saha
Financial Controller

Place: Kolkata
Date: 20 May 2023









2.5

Chhaya Pralashani Limited
Notes to the financial statements for the year ended 31 March 2025

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company determines
whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lawest
level input that is significant to the fair value measurement as a whole) at the end of each reporting period.

External valuers are involved for valuation of significant assets, unquoted financial assets, and significant liabilities,
such as valuation of unquoted investments and equity settled employee share based payment plan. Involvement of
external valuers is decided upon annually by the Company’s management. Selection criteria include market knowledge,
reputation, independence and whether professional standards are maintained.

At each reporting date, the Company’s management analyses the movements in the values of assets and liabilities which
are required to be re-measured or re-assessed as per the Company’s accounting policies. For this analysis, the
Company’s management verifies the major inputs applied in the latest valuation by agreeing the information in the
valuation computation to contracts and other relevant documents.

The Company’s managenient, in conjunction with the Company’s external valuers, also compares the change i the fair
value of each asset and liability with relevant external sources to determine whether the change is reasonable.

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis of
the nature, chatacteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

This note summarises accounting policy for fair value. Other fair value related disclosures are given in the relevant
notes,
i. Disclosures for significant estimates and assumptions (refer note 2.18 B(iv}))
ii. Disclosures of fair value measurement hierarcly (note 41)
iii. Investment in unquoted and quoted equity shares (note 6 and 12)

Revenue from contract with customer

Revenue from contracts with customers is recognised when control of the goods or services are transferred to the
customer at an amount that reflects the consideration to which the Company expects to be entitled in exchange for those
goods or services.

To determine whether to recognize revenue, the Company follows a 5-step process:
1. Identifying the contract with a customer
2. ldentifying the performance obligations
3. Determining the transaction price
4. Allocating the (ransaction price Lo the performance obligations
5. TRecognising revenue when/as performance obligation(s) are satisfied

Sale of goods
Revenue from sale of books is recognised at the point in time when control of the asset is transferred to the customer,
i.e, on delivery of books to customer.

Sale of services
Revenue from sale of service is recognised on accrual basis and when services are provided.

The Company considers whether there are other promises in the contract that are separate performance oblipations to
which a portion of the transaction price necds to be allocated. In determining the transaction price for the sale of books,
the Company considers the effects of variable consideration, the existence of significant financing components, non-
cash consideration, and consideration payable to the customer (if any).

(This space has been left blank intentionally)



Chhaya Prakashani Limited
Noies to the financial statements for (he year ended 31 March 2025

Variable consideration

If the consideralion in a contract includes a variable amount, the Company estimates the amount of consideration to
which it will be entitled in exchange for transferring the goods to the customer. The variable consideration is estimated
at contract inception and constrained until it is highly probable that a significant revenuc reversal in the amount of
cumulative revenue recognised will not oceur when the associated uncertainty with the variable consideration is
subsequently resolved.

¢ Rights of return

Certain contracts provide a customer with a right to return the goods within a specificd period. The provision for
anticipated returns is made primarily on the basis of historical return rates as this mcthod best predicts the amount
of variable consideration to which the Company will be entitled. The requirements in Ind AS 115 on constraining
estimates of variable consideration are also applied in order to determine the amount of variable consideration that
can be included in the transaction price.

¢ Turnover discounts

The Company provides turnover discounts (o certain customers once the value of products purchased during the
period excceds a threshold specified in the contract. Discounts are offset against amounts payable by the customer,
To estimale the variable consideration for the expected future discounts, the Company applies the most likely
amount method for contracts with a single-turnover threshold and the expected value method for contracts with
more than one turnover threshold. The selected method that best predicts the amount of variable consideration is
primatily driven by the number of turnover thresholds contained in the contract, The Company then applics the
requirements on constraining estimates of variable consideration and recognises a refund liability for the expected
future discounts,

o Cash discounts

The Company provides cash discounts to certain customers if customers make the payment within the stipulated
time given in the eontract. The provision for cash discount is made on estimated basis based on historical trends.
The Company then applies the requiremcnts on constraining estimates of variable consideration and recognises a
refund liability for the expected future discounts.

¢  Other discounts

Further, at the time of annual setticment with customers, which may not coincide with the financial year, additional
discounts arc offered based on tbe negotiations agreed with respective cuslomers. The provision for additional
discount is made on estimated basis based on historical trends. The Company then applies the requircments on
constraining estimates of variable consideration and recognises a refund liability for the expected future discounts,

Contract balances

Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the
Company performs by transferring goods or services to a customer before the custommer pays consideration or before
payment is due, a conlracl asset is recopnised {or the eamed consideration (hat is conditional.

Contract liabilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received
consideration (or an amount of consideration is due) from the customer. If a cuslomer pays consideration before the
Company transfers goods or services to the customer, a contract liability is recognised when the payment is made or the
payment is due (whichever is earlier). Contract liabilitics arc recognised as revenue when the Company performs under
the contract.

Other income
Interest income

Intetest income is recognized on time proportion basis taking into account the amount outstanding and the rate applicable
for all financial instruments meast = =t amartioad ~net and other interest-bearing financial assets, intcrest ing~~- -

L
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2.10

Chhaya Prakashani Limited
Notes Lo the linancial statements for the year ended 31 March 20235

Amortisation and useful lives
The uselul lives of intangible assets are asscssed as either finite or indefinile.

Intangible assets with finite lives are amortised over their uselul economic lives and asscssed for impairment whenever
there is an indication that the intangible asset may be impaired. The amorlisation period and the amortisation method
for an intangible asset with a finite useful life are reviewed at least at the end of each reporting peried. Changes in the
expected useful life or the expected pattern of consumption of [ulure economic benefils embodied in the assel are
accounicd for by changing the amortisation period or methed, as appropriate. and are treated as changes in accounting
estimates. The amortisalion expense on intangible assets with finite lives is recognised in the statement of profit and
loss in the expense category eonsistent with the function of the intangible assets.

Intangible asscts with indefinite useful lives are not amortised, but are tested for impairment annually, either individually
or al the eash-generating unit level. The assessment of indefinite life is reviewed annually to determine whether the
indefinite life continucs to be supportable. If not, the change in useful life fromy indefinite to finite is made on a
prospective basis.

Gains or losses arising from de-recognition of an intangible assel are measured as the difference between the net disposal
proceeds and the carrying amount of the asset and are recognised in the statement of profit and loss when the asset is

dercecognised.

A summary of the policies applied to the Company’s intangible assets is as follows:

Intangible assets Useful lives Amortization method used Internally
generated or
acquired
Applications Finite (3-5 years) Amortised on straight line basis | Acquired
over the period of useful lives
Trade mark Finite (4-5 years) Amorlised on straight line basis | Acquired
over the period of useful lives
Copyright Finite (2-5 ycars) Amortiscd on straight linc basis | Acquired
over the period of useful lives
Softwarc Finite (3-5 ycars) Amortised on straight line basis | Acquired
over the period of useful lives

Investment in subsidiaries and associates

Investments in subsidiaries and associates are carried at cost less accumulated impairment losses, if’ any. Wherc an
indication of impairment exists, the carrying amounl of the investment is assessed and writlen down immediately to its
recoverable amount. On disposal of these investments, the difference between net disposal proceeds and the carrying
amounts are reeognised in the statement of profit and loss,

Leases

The Company assesses at coniract inception whether a contraet is, or eontains, a lease, That is, if the contract conveys
the right to control the use of an identified asset [or a period of lime in exchange [or consideration.

Company as a lessee
The Company applies a single recognition and measurcnent approach for all leases, except for short-term leases and

leases of low-valuc asscts. The Company recognises lease liabilitics to make lcase payments and right-of-use «oente
representing the right to use the underlying asscts.

Lo
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Chhaya Prakashani Limited
Notes to the financial statements for the year ended 31 March 2025

Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the Jcase (i.e., the date the undgrlying assct
is available for use), Righi-ol-use assels are measured at cost, less any accumulated deprecation and impairment losses,
aud adjusted for any remeasorement of lease liahilities. The cost of sight-of-use assets includes the amount of lease
liabilitics rccognised, initlal direct costs incurred, and lease payments made at or before the commencement date lcss
any lease incentives received. Right-of-use assets are depreciated on a straight-line hasis over the shorter of the lease
term and the zstimated useful lives of the assets.

Lease liabilities

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lcase
payments 1o he made over the lease term, The lease payments include fixed payments (includ'ng in substance fixed
payments) [ess any lease incentives reecivable, variable lease payments that depend on an index or a rats, and amounts
expected Lo be paid under residual value guarantees.

In calculating the present value of lease payments, the Company uses its incremenlal borrowing rate at the lease
commencement date because the interest rate implicit in the lease is not readily determinable. After the comimencement
date. the amount of lease liabililies is increased lo reflect the accretion of interest and reduced for the lease payments
made. [n addilion, the carrying amount of lease liabilities is remeasured il there is a modificalion, a change in the lease
term, a change in the lease payments (e.g., changes to futurc payments resulting (fom a-change in an index or rate used
to determine such lease payments).

Short-term leases and leases of low-value assets

The Company applies the shorl-term lease recognilion exemption to its short-term leases (i.e;, those feases thal have a
lease term of 12 months or less from the commencement date and do not contain a purchase option). It also applies the
lease of low-value assets recognition exemption Lo leases of olTice equipment that are considered (o be low value. Lease
payments on shori-lerm lcases and leases ol low-value asscts arc recognised as cxpense on a straight-line basis over the
lease term,

Inventories

Inventories are valued at the lower of cost and nel realisable value.
Costs incurred in bringing each product to its present location and condition is accounted for as follows:

» Raw materials: cost includes cost of purchase and other costs incurred in bringing the inventorics to their present
location and condition. Cost is determined on first in first out basis,

+ Finished goods and Work-in-progress: cost includes cost of direct malerials and labour and a proportion of
manufacturing overheads based on the normal operating capacity, hut excluding borrowing costs. Cost iz determined

on firs{ in, first out basis.

»  Stock-in-trade: cost includes cost of purchase and other costs incurred in bringing the inventories to their present
localion and condition. Cost is determined on [irst in first out basis.

Net realisable valuc is the estimated selling price in the ordinary course of business, less estimated costs of completion
and the estimaled costs necessary to make the sale

{Thic enene hre hoen [efi blank intentionally)
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Chhuya Prakashani Limited
Noles to the financial statements for the year ended 31 Mareh 2025

Offsetting of financial instruments

Financial asscts and [inancial liahilities are offset and the net amount is reported in the balance sheet if there is a currently
enforceable legal right to offset the recognised amounts and there is an intention to settle on a net basis, to realise the
assets and seitle the liabilities simultaneously.

Employee benefits

Employee benefit in the [orm of provident [und is a defined contribution scheme. The Company has no obligation, other
than the contribution payable to the provident fund and Einployee State [nsurance Coiporation (ESIC). The Company
recognizes contribution payable to the provident and ESIC scheme as an expense, when an employee renders the related
service. If the confribution payable to the scheme for service received before the halance sheet date exceeds the
coniribution already paid, the deficit payable to the scheme is recognized as a liability afler deducting the contribution
already paid. If the contribution already paid exceeds the contribution due for services received before the balance shect
dale, then excess is recognized as an assct to the extent that the pre-payment will lead to, for example, a reduction in
future payment or a cash refund.

The Company operates a defined benefit gratuity plan in India, which requires contributions to be made to a separately
administered fund.

The cost of providing benefils under the defined benelit plan is determined using the projected unit credit method.

Re-measurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts included
in net interest on the net defined benelfil liability and the retutn on plan assets {(excluding amounts included in net interest
on the net defined benefit liability), are recognised immediately in the balance sheet with o corresponding debit or oredit
1o retained earnings through OCI in the peried in which they oceur. Re-measurements ate nol reclassified to profit or
loss in subsequent periods.

Past service costs are recognised in profit or loss on the earlier of’
¢ The date of the plan amendment or curtailment, and
e The date that the Company recognises related restructuring costs

Net interest is calculated by applying the discount rate o the net defined benefil liability or assel. The Company
recognises the following changes in the net defined benefit ohligation as an expense in the statesnent of profit and loss:
& Service costs comprising current service costs, past:service costs, gains and losses on curtailments and non-routine
selllemenis; and
Net interest expense or inceme.

Shot t-term employee benefits

Shorl-term employee benzlit obligations are measured on an undiscounled basis and are expensed as the 1elated service
is provided. A liabijlity is rccognised for the amount expected to be paid e.g., under short-term cash bonus, if the
Company has a present legal or constructive obligation lo pay this amount as a result of past service provided by the
employce, and the amount of abligation can be estimated reliably.

Provisions, contingent liabilities and contingent assets

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event,
it is probablc that an outflow of resources embodying economic benefits will be required to settle lhe obligation and a
retiable estimate can be made of the amount of the obligation. When the Company expects some or all of a provision to
we reimbursed, the reimbursement is recognised as a scparale assel. bul only when the reimbursentent is virtually certain,
The expense relaling to a provision is presented in the statement ol'profit and loss netl of any reimbursemen















Chhaya Prakashani Limited
CIN: U22122WB2006PLC111821
Notes to financial statements as at 31 March 2025

3.

Property, plant and equipment

{T in millions)

Office

Furniture

. Vehicles Electrical installations Computers Total

equipments and fixtures
Gross block:
As at 31 March 2023 299 6.29 7.29 2.53 533 24.43
Additions 1.17 0.7 1.48 - 0.43 379
Disposals - (0.03) 0.71) - - (0.74)
As at 31 March 2024 4.16 6.97 8.06 2.33 5.76 27.48
Additions 0.70 0.0! - - 0.52 1.23
Disposals - - - - (0.01) (0.01)
As at 31 March 2025 4.86 6.98 8.06 2.53 6.28 28.70
Accumulated depreciation:
Asat 31 March 2023 2.02 1.14 2.65 0.26 3.60 9.67
Charge for the year 0.42 0.60 0.88 0.24 0.53 2.67
Disposals - {0.02) (0.66) - - (0.68)
As at 31 March 2024 2.44 1.72 2.87 0.50 4.13 11.66
Charge for the year 0.49 0.64 0.97 0.24 0.68 3.02
Disposals - - - - - -
As at 31 March 2025 2.93 2.35 3.85 0.74 481 14.68
Net block:
As at 31 March 2024 1.72 5.25 5.19 2.03 1.64 15.82
As at 31 March 2025 1.93 4.63 4,22 1.79 1.47 14.02

Note - The Company has not revalued its property, plant and equipment during the year.

(This space has been left blank intentionally)



Chhaya Prakashani Limited
CIN: U22122WB2006PLC111821

Notes to financial statements as at 31 March 2025

4.

Right-of-use assets

(T in millions)

Right-of-use

assets Total
Gross block:
As at 31 March 2023 84.94 84.94
Additions 34,80 34.80
Disposzls (1.21) (1.21)
As at 31 March 2024 118.53 118.53
Additions 0.25 0.23
Adjustments (0.89) 0.8
Disposals - -
As at 31 March 2025 117.89 117.89
Accumulated amortisation:
As at 31 March 2023 5.80 5.80
Amortisation for the year 12.33 12.35
Disposals (0.92) (0.92)
As at 31 March 2024 17.23 17.23
Amortisation for the year 11.96 11.96
Disposals - -
As at 31 March 2025 29.19 29.1%
Net block:
As at 31 March 2024 101.30 101.30
As at 31 March 2025 88.70 88.70

Note - The Company has not revalued its Right-of-use assets during the year.

(This space has been left blank intentionally)



Chhaya Prakashani Limited
CIN: U22122WB2006PLC111821
Notes to financial statements as at 31 March 2025

5. Intangible assets
{Z in millions)
Application Trade Mark Copyright Sofltware Total

Gross block:
As at 31 March 2023 4.30 0.62 1.73 13.74 20.39
Additions - - - 0.06 0,06
As at 31 March 2024 4.30 0.62 1.73 13.80 2045
Additions 0.09 - - - 0.09
As at 31 March 2025 439 0.62 1.73 13.80 20.54
Accumulated amortisation:
As at31 March 2023 3.17 0.45 1.72 12.70 18.04
Arnortisation for the year 0.30 0.05 - 0.30 0.63
As at 31 March 2024 3.47 0.50 1.72 13.00 18.69
Amortization for the year 0.32 0.05 - 0.31 0.68
As at 3§ March 2025 3.79 0.55 1.72 13.31 19.37
Net block:
As at 31 March 2024 0.83 0.12 0.01 0.80 1.76
As at 31 March 2025 0.60 0.07 0.01 0.49 1.17

Note - The Company has nat revalued its intangible assets during the year.

(This space has been left blank inientionally)



Chhayn Pralastani Limited
Nutes te financlal statements as at 31 March 2025
CIN; U22122WB2006P1L.C111821

[

1

=

o

o

Nun-current investments
( in milliony)

As al
31 March 2024

Asal
31 March 2025

Investment in unquoted equity shares, valued atl cost
Tuvestment in subsidinry

1171 (31 March 2024: 1,171) shares of < 100 ¢acly fully paid up in MYS Indian Progressive Publishing Co. Privale Limiled 012 012
Investment in subsidinries of Holding Company
13,91,095 (31 March 2024: 13,91,095) shares of 2 10 each fully paid up in M/S 8 Chand Fuutech Private Linvited 35.53 3553
5,738 (31 March 2024: 9,738) shares of T 10 each fully paid up in M/S Convergia Digital Education Private Limiled 104.55 104,55
1,0BEL0BY (31 Muarch 2024: 10,89,087 shares) shares of T 2 cach fully paid up in M/8 Edutar Technologies Indiz Private Limited 100.00 100,00
25,00,000 (31 March 2024: Nil) shares of T 10 eachs fully paid up in M/s Shri Shyamlal Prioting Press Private Limited (refer note a) 25.00 -
Less : Impairment of investment {refer note d) {107.43) (80,00
157.65 16008
152.77 160.20
Investment in unquated preference shiares, valued ol cost
8,069,582 {3F March 2024 : §,065,982) 0.01% Non Cumulative, Non-I'aficipating, Cempulsorily Convertible Preference Shares of 80.70 80 70
210 each fully paid up in M/s New Saraswati House (India) Private Limited.
80.70 80,70
Investment in unquoted preference shures, valued at fair value throngh profit and loss
13,157 (31 March 2024 : 13157) 0.0601% Cumpulsorily Convertible Preference Shares of ¥ 10 each fully paid 1500 11.62
up in M/s AtozLearn Edutecl Private Limited,
15.00 11,62
Investments in nnqueled government and (rusl soceritkes
2,136 {31 March 2022 : 2,136) Tax Free Bonds of T 1000 each of Power Finance Corporation Limiled. 2.14 2,14
214 214
Tivestments in unguoted dehentures, valued at fale value throngh profit and Inss
3,016 (3] March 2024: Nit) 0.1% compulsorily convertible debentures of ¥ (00,000 each 301.60 -
in M/S Couvergia Digital Cdncation Private Limited (refer note b) A01.6D -
‘Tutal 55721 254,66
Apgregate value of unquoted invesboent 664.64 334.66
107.43 80.00

Apgregate value of impairment in value of juvestments

During the current yeas, (he Cox.npany invested in 25,060,000 nos, of equity shares of Shei Shayamlal Printing Peess Private Limited {incarporated on 25 February 2025) in the
form of equity shares of face value of Rs. 10/- each.

During the eurrent year, e Company has porchased 3,006 nos. 0.5% compulsority converlible debentures of Convergéa Digital Education Private Limited from S Chand
And Company Limiled (Holding Company), which are unsecured and compulsory eonveriable into equity shares within a period of 7 years from the date of allutment (25
March 2025).

Fair value gpin of Rs. 3,38 millions has been recorded during the current year.

The Company has detennined the recoverable amounts of its investments in subsidiaries of holding comapny under Ind AS 36 "Lnpairment ol Assets” using the discounled
cashflow method which involves estémales perlaining to expeeled business and earings forecasts and key assumptions including Lhnse retated 1o discount and long-term
growth rates, which are considered reasonable by the Managemeut. Significant inputs used in fair value ineaswrsments are as follows

Particulars

31 Mareh 2025

31 Maveh 2024

Risk free rale of relumn {based on Ihe yiek of 10 year Government of India Zero Coupon Bond.)

6.60%-6.80%

7.05%-7.30%

Equity nisk premium

4.20%-4.60%

8.70%-8.66%

Beta

1507

0.635-1.02

2 {0%-2.00%

3.00%-5.00%

LCompany specific risk premium

2.00%-5.00% 3.00%-5.00%

Long-term growth rate

Sensitivity
The management believes that any reasonable possible changes in the key assumplions would not canse the investment's carrying imount 10 exceed its recoverable amount,

During corrent year, diminutio in the eamying value of mvestment in respeet of Edutor Technologies India Private Limited amounting to 2 10.00 mitlion {31 March 2024 T
30.00 million) {represented by Invesiment m Equity Shares) had heen matle 1o recognise a decline in the value of its investments in resultant business, other han tenporary
in the value of Lhe investment,

Also, diminution in 1le canying value of investment in respect of 8 Chand Edutech Private Limiled amounting to 2 17.43 million (31 March 2024 ° Nil) (represented by
Invesiment in Equity Shares) had leen made (o recognise a deelineg in the value of its investments in resultant business, other than temiporacy in the value of the investment.
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Notes (o financial stalements as at 31 March 2025
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9A.

9B,

DNeferred taxes

X in millinns)

As at
31 March 2025

Ag at

31 Murch 2024

Ttems leading to creatian of deferred tnx nssets

Property, planl and equipment; impact of dilferences between tax depreciation and depreciation/amortisation charged in the financiz 1.49 1.4
Inipact of lease liabitities 25.74 27,50
Provision [or sales relurns, discounts and doublfild debis 24.77 24.65
Impact of fair value gain on non-current invesiment - 0,85
Inipact of non deduetible expenses 246 1.6G
Total deferred thx ngsels 54,46 56,10
ftems leading ta creation of deferred tax liabilities
Impact of rght of use assels 2232 25.50
Impact of fair value gain on current investment 3.99 2.54
Impact of non deductible expenses 1.12 -
Tatal deferred tax liabilities 27.43 28,04
Net deferred tax asseis I7.03 28.06
Nute:
Movement of defersed tax assels Lnx assets/ linhilities preseated in balanee sheet
Asat Recopnised in Asat
31 March 2024 Profit and loss ocl 31 March 2025
Items leading to creation ol
Property, plant and equipment: impact of differences between tax depreciation and 1.44 0.05 - 1.49
depreciation/amortisatinn charged in the Anancial statements
Impacl of lease liabilities 27.50 (1.76) - 25.74
Provigion for sales returns, discounts and doubiful debis 24.65 oll - 24.75
Impact of fair valus gain on non-cument investmend 0.85 (0.85) - -
Impact of non deductibte expenses 1.66 0.55 025 2.46
Tofal deferred tax asscls 56,10 {i.49) 0,25 54,45
Ltems leatling te creatbon of deferred tax liabilitics
tmpact of right of usc assols 25.50 (3.18) . 22.32
Impact of fair value gain un currem investment 2.54 145 - 399
Impact of non deductible expenses - 1.12 - 1.12
‘I'ntal deferyed tax liabilities 28.04 (n.61) - 21743
Net deferred (ax assets 28.06 {1.28) 0.23 17,01
Az at Recognised in Asat
31 March 2023 Prafil and loss ocI 31 March 2024
Items lending to creation of
Praperty, plant and equipment; impact of dilferences between Lax depreeiation ancd 1.76 (0.32) - 144
depreciation/amortisation charged in the financial statemnents
lmpact of lease liabilities 20.20 730 - 21.50
Provision for sales returns, diseuunts and doubtful dabts 21.95 2.69 - 24.65
Impacl of fair value gain on non-current investment - 0.85 - .85
impacl of non deduclible expenses 031 .09 0.26 1.66
Total deferred tax asgels 44,22 il.ot 0.26 56.10
tems teading to creation of deferred tax liabilitics
Tipact of right of usc asscts 19.92 5.58 - 25.50
Tpact of fair value gain on currenl investment 0.80 1.4 - 254
‘Fodnl deferred (ax linbilities 20172 731 - 28,4
Met deferred tax assels 23,50 4,30 1.26 28.06
Note - Refer note 34 for effective tax reconciliation.
Income tax assels (net}
{® in millions)
As al Asal
31 Alarch 2025 31 March 2024
Tax receivable (net of provisions) 27.87 20,77
27.87 20,77




Chhayn Prakashani Limited
Notes to financial statements as at 31 March 2025
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10,

Other assels:

Asat
3§ March 2025

As at
31 March 2024

Non-currest
{Unsecured considered gond)

Prepaid expenses 38 445
Tax paid under protest (refer note 46} 2.45 2.40

626 6.85
Currenl
(Unsecured considered good)
Prepaid expenses 317 2.40d
Advances to vendors (including related parties) 1.57 1.04
Advances (o emiployees 097 1.29

571 4.97
Tuotal 11,97 11.82
Current 57 4.97
Non-Currenl 6.26 6,85
Iuventories

(T in millions)
Asat As at
31 March 2025 31 Mareh 2024
Raw materials (at cost) 78.18 96.11
Waork-in-progress (at lower of cost and net realisable value) 11.13 1.48
Finished goods - stock-in-trade (at lower of cost and net realisable value) 0.29 0.2l
Finished ponds (at Inwer of cost and nel realisable value) # 104.69 98.93
Total 194.29 196,73
Notes:
#Inventories have heen reduced by 2 29.12 millions (31 March 2024; T 27.59 millions) as a result of write-down to net realisable value
Current investiment
(T in millions)
Asat Aszal

31 Mareh 2025

31 hEnarch 2024

tivestment valued af fabe valie through profit and loss

Tnvestments in nstaal fund (Quated)
14,089 {31 Mareh 2024: 28,346} units of T 3424.65 cach SBI Magnum Low Duration Fund - Regular - Growth

39,30,168 (31 March 2024: 28,90,218) units of T 56.58 each HOFC Low Duration Fund - Regular - Growth
51,38,580 (31 Marclh 2024: 4,208,395) units o  31.31 of HOFC Shor Term Dbt Fund - Regular - Growih
26,368 (31 March 2024: Nil) units of T 3276.94 Kolak Low Duration Fund Slandard Growth - Regular

Tnvestments in equity shares {Quoted)

40 (31 March 2024: 40) shares of 2 10 cach fully paid up in M/s Reltance Indusiries Limiled

21,600 (31 March 2024: 21,600) shares of 2 10 each (ully paid up in M/s Winsome Breweries Linuled
500 {31 March 2024: 500} shares of T 10 each fully paid up in M/s State Dank of india Limited

230 (31 March 2024: 200) shares of ¥ 10 each fully paid up in M/s Punjaly National Bank

Total

Aggrepale book value ol quoded investiment
Aggregate market value of ynoted invesiment

* fair value pain recognised 2 15 84 millions (31 March 2024: T 5.04 millions).

(This space kas heen [eft blank intentionalily)

48.25 20,45
22292 15218
16089 121.57

86.91 -
51847 364,20

0.05 01z
0.79 051
0.39 038
002 0.03
1.25 104
519.72 365,24
503.88 360.20
519,72 365.24



Chhaya Prakastinni Limited
Notes to financlal stateiments as nt 31 March 2025
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13. Trade receivables

(T hie mlllians)

Asal
3 Murch 2025

As at
31 Mlarch 2024

Trade receivables
Secured, considered goed

Unseeured, considered good 140.65 168.98
Keceivable which have significant increase in credi risk 29.45 3452
Receivable credit impaired - -
170,110 203.50
Less: Allowance for expected credit loss
Segured, considered good . -
Unsecured, considered good - .
Recervable which bave significant increase in credit risk 2945 3452
Reccivable credit impaired - -
19,45 34,52
Secured, considered good - -
Unsecured, considered pood 140.65 i68.98
Receivable which have significant increase in credil risk - -
Reccivable credit impaired - -
Reeeivahle from related entities - -
Totxl 140.65 165.98
Trade receivable frum retated parties (Refer note 38b) 13.94 11,81
The movement in impairment of irade receivibles as follow:
Asat Asat
31 March 2025 31 March 2024
Qpening balatce 34.52 1928
Additions/ {(write-back} (net) (5.08) 15.24
Closing balance 29,45 34.52
No wade or other receivable are due from direelors or other ofTicers of e Company cither severally er jeintly wilh any other person.
Below tnble represents the trade receivables ageing:
Asat 31 March 2025
Particalirs Outstanding fur following periods from the bill date
Nog Due Less than 6 G munth to -2 yenrs 2.3 yoors tlore than Total
morth 1 year 3 years
Undisputed trade receivables
- considered pood 77,94 48.59 14.12 - - B 140.65
- which have sipnificant inc - 0.03 019 11.54 1079 1.3 24.25
+~ which are credit impared - - - - - - -
Disputed trade recelvables
- considered pood - - - - . . ~
- which have significant inc - - - - - 520 51
- which are credit impaired - - - - - - -
77.94 48.62 Ed.31 11.54 10,79 6.51 170.10
Less: Loss allowsanee - (0.03) .19} {11.94) (10.79) (6.51) (29.45)
Total trade receivabies 7194 48.59 14.12 - - »- 141.65
As at 31 March 2024
Particutars Outstanding for following periods from the bill date
Not Due Less than & G month to 1-2 yenrs 2-3 years Moare than Total
mith 1year 3 years
Undisputed trade receivables
- cansidered good 10098 53,56 228 1216 - - 168.98
- which have significan| ing - .06 - 24 6] 410 057 20.34
- which are credit impaired - - - - - - -
Bispuied trade receivables
- considered good - - - - - - -
- which have significant inc - - - - - 518 518
- which are eredit impaired - - - - - - -
100.98 53.62 228 3677 4. 1 3.75 203.50
Less: Loss allowance - {0.08) - (24.61) (4.10) {5.75) {34.52)
Total trade receivables 106.98 53.56 2,28 12.16 - - 168,98

(T space has been lefi blank imtentivually)
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14A, Cash and eash equivalents
(T in mlllions}

Asat Asal
31 Mareh 2025 JF March 2024

Balances with banks

« On current accounts 57.69 43.09
Cash on hand 1.14 2.87
Cheques on hand 2.R7 12.79
Totul 61,70 58,75

148, Other bank balances
X in millions}

Asal Asal
31 March 2025 31 March 2024
Deposits with original maturity of less than tvelve months 52.21 B
5123 -

15, Share capilal
(T in millions)

Asat Asat
31 March 2025 31 March 2024

Auntharised share capilal
557,000 (31 March 2024: 557,000) equily shares of 2 {00/~ each 55.70 55.70

Total 55,70 55,70

Lssued, subscribed and Tully paid equity eapital
1,101,437 (31 March 2024: 1,11,437) cquity shares of T 100/~ each Ll.id 11.14
11,14 114

a,  Reconcilintbor of the equity shares onistanding at the beginuing and at the end of the reporting year

Authorised share capital Nu. ol shares No. of shares

As nt 31 March 2023 5,517,000 5,537,040
Increase/{decrease) duriny Lhe year R -
As a1 3 March 2024 5,357,000 5,57,000
Increase/{decrease) during the year N -
As at 31 March 2025 5,57,000 5,57,000
Issued equity capital No. of shares Nn, of shares

Equity share of T 100/~ each issued, subscribed and fully paid (31 March 2024: Equity share of 3 100 eacl))

Asat 31 March 2023 1,011,437 1,110,437
Essued during the year - -
As At 31 March 2024 111,437 1,11,437
Essued during the year - -
As al 31 March 2025 1,101,437 1,11,437

b, Terms/rights attached {0 cquity shares
The Company has only one class of equity shares having a par vatue of 2 100 per share. Each holder of equity shares is entilted 10 one vole per share. The Conspany declares
and pays dividend in Indian Rupees. In the event of liquidation of the Company, the holders of equity shares will be entitied 1o receive remaining assets of Lhe Company,
after distribution of a1l preferential amounts. The distribution will be in proportion 1o the number of equity shares held by the shareholders.

¢. Aggregate nunther of shares isswed for considerntion ather than eash during the period of five yenrs imimedintely preceding 31 March 2025;

For the yenr ended
M March 2025 31 March 2024 31 March 2023 31 March 2022

Lquity sharcs slloted as fully - - -

(. The Company has not issued any bunus shares nor has there been any buy-back of shares in e current year and preceding live years.

¢ Details of shareholders holding more than 5% shares in the Company
As al 31 March 2025 Az at 31 March 2024
No, uf shares % of holding No. of shivres % uf holding
1,1 1,437 100.00% 1,11.437 100.00%

§ Chand And Company Limited (including nominee sharcholders)

. Details of shares held by promaters (Uplding Company) in the Company

As nt 31 Mnrch 2025

As at 31 March 2024

No, of shares % of holding,

No. uf shares Ya of helding

5 Chand And Company Limited (insluding nominee shareholders)

1,101,437 100.00%

1,11,437 100.00%
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17

a.

[\

19,

0.

Non-current borrowings

(T In millians)

Asut As il
3 Murch 2015 31 Mlarch 2024

Term loans
Indian rupee loan fram fimancial instivutions (refer note a below)

Less: Current maturitiez of noi-current borrowings {refer noie 20)

"Ternt loans
Indian rupee loan [rom finaneial instilutions {refer note a belnw)

Total

Secured
Unsecured

- 51.46

- (20.00)

- 3166

- 3466

- 366

Nature of securiiy:

Terms of repayment:

Term Inan

Term loan from Tata Capital Limiled has been obtained in financial year 2622, The loan
has been secured against: (i) First Pnri-passu charge over the current assets and movable
fixed nssets of Chhaya Prakashani Limited, {ii) Irrevocable and unconditienat corporate
guarantee of § Chand and Company Lemited {holding company} and (i1} Irevocable ind
unconditional personal g tec by Mr [Ty hu Gupta and Mr. Dinesh Kumar
Jhunghnuweala. The loan has been repaid in Lhe current financial year.

Loau covenanls

Repayable in 60 equal monthly installment beginning from
5 Nnvember 2021

Rate of interest 11.25% p.a. floating
{31 March 2024: 10.05 % - 11.55% p.a. floating.)

The Company is required to eomply swith cerlain debl covenants as menlioned in the loan agreement for term oans, failure of which makes the loan Lo be repaid on demand
at the diseretion of the bank. During the current financial year, (here have been no default in repaynitent and no breaches in the financisl covenants of any borrowings.

The meney raised by way of temm loans were applied for the purposes for whicl these swero oblained.

Leasc linbilitics

{2 in milliuns)

Asat As al
31 Mareh 2025 31 March 2024

Lease liabilities - non-current {reter nate 37} 94 38 102.87
Lease liabilities - ¢urrent (refer note 37) 791 6.38
Tutal 102.2% 10%.25
Provisions {2 b miltlions)
Asat Agal

31 March 2025 3 Mprch 2024
Irovision for graluily (Refer note 36} 2.57 1.27
Tatal 2,57 1.27
Nan-eurrent 1.57 1.27

Current

Current barrowinps

(T in millions)

As at As at
31 DMarch 2023 31 March 2024

Current maturitics of non-curvent bovrowings (refer note 17)
Term loans

Talal

Scenrcd
Unseeured

(This space hax been left blank iventionaily)

- 2000

- 10.00

- 20,000
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11,

22

23,

Trade payables
(T in millions)

Asat As at
31 March 2025 31 Nareh 2024
Trade payables of niicro enterprises and small enterprises (Refer nole 44) 11.77 2844
Trade payables of related entitics {Refer note 38h) - - 553
‘Trade payabies ather than micro enterprises and smatl enterprises BO.ZB 58.86
Total 92.05 92.83

Trade payables ngeing schedule ns At 31 Mareh 2025 and 31 March 2024:

As at 31 March 2025
Ouwistanding for following periods from date of billing

Particulars
Less than 1 year 1-2 years 2-3 years hare tlhan 3 years

As at 31 March 2025:

Undisputed trade payables

autslanding due to micro enterprises and small enterprises 11.77 - - - 1177
others 78.48 - .24 0.58 80.28

Dispated (rade payables
outslanding due to micro enterprises and small eolerprises - - - - .
others - - - - .

Toial 90.25 - 1.21 - .58 92,05

Asat 31 March 2024
Outstanding for folluwing perivds from date of billing

Purticulurs
Less thaa 1 year 1-2 years 2-3 yeurs More than 3 years
As at 31 March 2024
Undispitted trade payables
oulstanding due to micro enterprises and small enterprises 2844 - - - 28.44
others 62.51 1.2z 0.38 028 64,39
Disputed trade payables
oulslanding due to micro enterprises and small enterprises - - - - -
others - - - - -
“Total 20.95 1.22 034 .28 92.84

Other finnncinls linbilitics
{2 in millions)

As at Aaat
31 Marech 2025 31 March 2024

Non current

Payables to holding company {refer note below) L98.14 -
198.14 -
Current
Payables to holding compauy (refer note below) 2411 -
Interest accrued but not due on borrowings - 04l
Employec telated liabilitics 10.79 10.t6
.59 10.57
Total 233,04 10,57
Non-current 198.14 -
Current 34,48 10,57

Other financials liabilities represents for the amounl payable 1o 8 Chand And Company Limited (Holding Company} towards purchase of 3,016, 0.1% compulsorily
converlible debentures of Convergia Digital Fducation Private Limnited, which are unsecured and compulsory converiable in equity share within a period of 7 years from the
date of dlletment (25 March 2025),

Other enrrent linbilities

As al As al
31 March 2025 31 March 2024
Statutury dues payable 18.14 16.06
Revenue received 1o advance 0.55 1.95
Total 14.69 18.01

(Tiis space has been lgft blank inepsionally)
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25 Other income
{¥ in millions)
For the year ended  For the year ended
31 March 2025 31 March 2024

Interest Income an:

- Bank deposils * 365 442
- Bonds 0.18 0.18
- Loans 1o related partics # 15.13 64,78
- Fair value gain on finaneial instruments al fair value hrough predit or loss * 14.1% -
Profit on cancellation of lease - 002
Profit an sales of investinent 13.82 14.78
Others 1.21 0.74
Total 48,18 84,92

* underlying assets on which income is recognised are carried at amortised cost
#f Interest inconie on unsecured Joan includes interest acerued in refation 1o unsecured loan given to related parties. For details Refer note 38b.

26, Cost of materials consumedd
(T in millions)
For the yenr ended  For the year ended

31 March 2025 31 Murch 2024

Inventory at Lz beginning of he period 96.11 99.22
Add - Purchases during e year 344.05 320.45

440.16 419.67
Less : Tnventory at the end of the period (78.18) (96.11)
Cost of raw mnterinl consnmed 361.98 323.56
Detaits of raw material purchased
Paper 344.05 32045

344.05 32045

27. Purchase of stock-tu-traile
(X kn millions)
For (he year ended  For the year ended

31 March 2028 31 March 2024
Purchase of stock-in-trade 598 12.30
5.98 12.30

28. (Imcrease}/Decrense in inventories of fnished gonds and work-in-progress

(2 in millions)
For the year ended  For the year ended

3 BMarch 2025 3 March 2024
Inventories at the end of the period
Finished goods 104.98 99.14
Work-in-progress 11.13 1.48
116,11 100,62
[nventaries at ihe beginning of the period
Finished poods 99.14 130.07
Work-in-progress L48 3.07
100.62 138.54
{Increasc)ilecrense in inventories of finished poods and work-in-progress {15.48) 37.52

19. Empluyee benefity expense
(I in mifllons)
For the year endedl  For (he year ended

3 March 2025 31 March 2024
Salaries, bonus and allowances i21.68 Li5.62
Contribution to provident and other funds (refer note 36) 7.69 1.55
Employee stock ontion cxpense 046 0.19
StafY welfare expenses 6.56 519
Total 136,39 128.54

30. Finance costs
(L in millions)
For the year ended  For the year ended
31 March 2028 31 Murcl 2024

Interest expense

- On debentures 037 -
- On bomrowings 073 26.99
- On lease hability (refer note 37) 10.33 994
Loan processing fee - 035
Commissien on corporale guarantee - 1.77
Interest on siatutory dues - 0406

Total 11,43 351
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3.

32

33

Bepreciation and amortization expenses
(X in milllons)
For the year ended  For the year ended
31 Aarch 2025 31 Murch 2024
Depreciation on property, plant and equipment {refer nole 3) 302 2.67
Amorisation on intangible assets {refer note 5) 0.68 065
Amoartisation on right-of-use assets {refer note 43 11.56 i2.35
Total 15.66 15,67

Otlier expenses

(T In millions}

For the year cnded
1 March 2025

For the year encled
31 Alarch 2024

Publication expeases:
Printing and binding charges
Royalty

Other publishing expenses
Total (A)

Other expenses:

Rent {refer note 37}

Communication cost

Insurance

Travelling and conveyance

Power and fuel cxpenses

Repairs and maintenance

Management expenses (refer note a helow)

Legal and prolessional fee

Payment lo auditor {refer note b below)

Corporate social responsibility expenses (refer note 42)
Bad debts written afl’

Provision for expected credu loss

Advertisement, publicity and exhibition

Freight and cartage outward

Loss on prepayment of debentures

Fair value loss on financial instruments at fair value through profit or loss
Miscellaneous expenses

Tutak (B}

Total ather expenses (A+1)

Details of Printing #nd binding charpes
Printing Charges

Baook Binding Clarges

Lamination Charpes

Details of other publishing expenscs
Editing Charges

Carriope In-ward

Others {Ingl. Hologram expenses)

Management cxpenses

138,30 112.21
58.16 54,62
3.52 4.27
201,98 171.10
7.38 1091
471 0.52
0.74 0.73
294 2.16
229 229
18.73 17.39
234| 17.58
4.38 842
287 152
6.21 5.68
0.81 1.87

- 1524
66.96 68.02
3138 26,39
- 612

- 135
5.50 10,84
174.41 198,53
376.3% 365,63
125.93 107.13
236 485

- 0.24
138.30 112,21
377 1.60

- .10
1.75 257
552 4.27

The Helding Company renders various administralive nnd managemenl services la its subsidinries companies lo facilitate its day 1o day operations.
Accordingly, the Holding Company has charged 2 23,41 million (31 March 2024: 3 17 58 million) towards such services rendered during Lhe year ended 31

March 2025,

Payment to auditors:
As muditar

- For statutory audit 1.53 1.42
- For limited review 1.18 1.00
- Qut of pockel expenses 0.16 0.10
2.87 2,52

Exceptivonnl items
(¥ in millians)

For the year ended
31 March 2025

For the yenr ended
31 March 2024

Provision for diminutiun o value of investments {refer note 6)

{This spuace has been left blank mtentionaily)

2743

30.20

27.43

J.ow
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LR N

Income tax

Tax expeise r | in Statement of Prefit and Loss

(R in millions)

For the year ended
31 March 2025

For the yenr ended
31 March 202+

Income tax:
Cunrent income {ax charge
Tax refaling (o earlier years

Deferred tax:

Relating to eriginalinn of temporary differences

QCI section
Deferred tax related 10 ilems recognised in OCT during the year :

8049 35.60
- (3.03)
1.28 {4.30)
81.77 78.27

T in millions)

For the year ended
31 March 2025

Far the year ended
31 March 2024

Net gain/{loss} on revaluation of cash flow hedges
Nel gain/{Ings} nn remeaswrements of defined benelit plans
lncome tax charged to OCI

Reconcilintion of tax expense nad the a ting prefil

0.25

0.26

0,25

0.26

iplied by Indin’s d ic tax rate for 31 March 2025;

(T I millinns)

For the year ended
31 March 2025

TFor the year ended
31 March 2024

Accnunting profit before income lax

Tax st Indlas statutory income tax raie of 25.168% (31 March 2024: 25,168%)}
Adjustments in respect of cutrent income tax of previous years

Tax impact of non-deductible expenses

Eftect on changes in 1ax rate

Other adjustments

Deferred tax

Incame tax expense reported in (he statement of profit or loss

At the effective incomie tax rate of 25,80% (March 202.4; 29.45%)

Compnnents of Qther Camprehenslve Tncome (QOCI)
The disaggregation ol changes in oller comprehensive income by each (ype of equity is shrwn belpw:

1913 265,82
7347 06930
- (3.03)
7.02 1440
1.28
81,77 78,27
81.77 78.27

{Z in milligns)

For the year ended
31 March 2025

For the yenr ended
31 March 2024

Re-measurentent pains/(Josses) on defined benelit plans
‘Tax impact on re-measurement gains/(losses) on defined benchit plans

Earnings per share

(0.99) (1.02)
025 0.26
{0.74) (0.77)

Basic caming per share {EDS) amounts are calculated by dividing the profit for (he year allribable lo equity holders by Lhe weiglued average number of

Euuity shares outstanding during the year.

Diluted EPS amounts are calculaled by dividing the prefit for (he year altribolable to equity holders by the weighted average number of equity shares
outstanding during the year plus the weighted average number of equity shares that would be issued an conversion ol all dilutive potentiat equity shares into

equily shares.
The following reflects the income and share data used in the basic and dilsted EPS compuations

(T in millions}

For the year ended
31 March 2025

For the year ended
31 Mugreh 2024

Profit attributable to equity sharehoklers of the Company
Weighted average number of equity shares for Dasic EPS
Weighled average nnnber ol equity shares for Diluted EPS

Dasic EPS {in 2}
Diluted EPS (in T}

{This space has been feft blank intentionally}

21014
ol
alt

1,885.77
1,885.77

187.55
0.1t
a1

1,683.04
1,683,04






Chhaya Prakashani Limited
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Notes o fi ial stat 1s for the year ended 31 March 2025
Tlie major calepories of plan assets a8 a percentape of the Mair value of total plan assets are as lollows:
For the year ended For the year ended
31 Mareh 2025 31 Mareh 2024
Investments with insurer 100% 100%
The ee ic and demugraphic nssumptivns used in determining graluily obligations for the Compuny's plins are shuwn below:
For the year ended Far the year ended
31 March 2025 31 March 2024
Disccimt rate 6.66% 6.97%
Expeeled rale of return cn assets 6.97% 7.22%
Expecled rale of salary increase 7.00% 7.00%
Retirement age (m years) 60 60
Employee tumaver :-
- For service upto 5 yeurs 5.00% 5.00%
- For service more than 5 yeass 1 .00% 1.00%
Mortality Rate 100% of [ALM 2012-14 100% of JALM 2012-14

The estimates of future salary increases, considered in sctuariat valuation, take account of inflation, seniority, promotion and other relevant factors, such as supply and demand in the
employinent market.

The overall expected rate of retum on assets is determined based on the markel prices prevailing on that date, applicable 10 the period over which the obligation is 10 be seutled.

The impact of sensltivity nnalysis due to changes in the significant actuarial assumptions an the deflued benefit sbligntlons is given in below table:

(Tin Millons)
As at Ad it
31 Mareh 2025 A1 Mareh 2024
Discount rale + 1% 18.62 14.77
- 1%) 2343 IR.68
Expecicd rate of salary increase + 1% 2326 18.53
(- 1%) 1873 14.85

The sensilivity analyses above have been determined based on & method that extrapolates the impact on defined benelit obligalion as a resull of reasonable changes in key assumptions
accurring a1 the end of the reporting year.

The above defined henefit plan exposes the Company 1o folioving risks:

Invesiment risk:

For funded plans that rely on insurers for managing the asscts, the value of assets centified by the insurer may nat be the fair value of instraments backing the liability. In such cases, the
present value of the assels is independent of the future discount rate. “This can resull in wide Nuctuations in 1he nel liability or the lunded status if there are significant changes in the
discount rate during the inler-valuation period.

Market risk {interesi risk):

Markel risk 15 a colleetive term for risks (hal are related 1o 1he changes and luctuatiens of the Mnaneial markets. The discount rate reflects the ime value of money. An inerease in
discount rate leads o decrease in defined benelit obligation of the plan benefits & vice versa. This assumplion depends on the yields on (he corporate/govermnent bonds and henee (he
valuation of liability is exposed to fluctuations in the yiclds as a1 the valuation date.

Longevily risk;
The impact of longevity risk will depend on whether the benefits are paidl before retiremenl age or afler. Typieally for the benefits paid on or before the retirement age, (he lengevity risk
is not very material.

Actuarial risk;
Salary Increase assuniption
Actua) salary inerease that are higher than the assunied salary escalation, will result in increase to the obligation at a rate that is higher than expected.

Altrition/withd rawal assumption
If actual withdrawal rates are higher (han assumed withdrawal rates, the benefits will be paid earlier than expected. Similarly if the actual withdrawal rates are lower than assumed, the
benefits will be paid later (han expecied. The impacl of this will depend on (he demography ol the eonspany and (he finaneials assumptions

Repulatory visk:
Any ehanges 1o the curcent Regulations by the Government, will inerease {in most cases) or deerease the obligation which is not anticapated. Sometimes, Lthe inerease is many fold which

will impaci the finaneials quite significanily.

"The following are expected future cash Nows to the defined benefit plan (undiscounted):

Far the year ended Far the year endled
3 Marel 2025 3 Biarch 2024
Yoear | 0.64 0.60
Year 2105 3.28 2461
YearGto 10 9.95 6.15%
Above 10 years 2 13057

(this space has been Icfi Slunk imentionally)
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I

Leases

Fallowing are the changes in the carrying value of right of usc assets for the year ended 31 March 2025: (¥ in millions)

For the year ended
JF March 2025

For the year ended
31 March 2024

Balance at the beginning of repneting year

Additions {note 1)
Deletions

Deprecialion expense {aote 31)
Dalance st the end of reparting year

Set o helow are the carrying amounts ol lease liabilitics and the movements during the

period:

10130 79.14
025 34.80
(02%)

{11.96) (12.35)
89,59 111,30

For the year ended
31 March 2025

For the year ended
31 March 2024

Balance as at the heginning of reporling year

Additions
Accretion of interest
Deletion during the year

Profit on cancellation of lease

Trayments

Balance as at the end of reporting year

Nan-current
Current

Contractual maturities of lease linbilities

10925 B0.25
- 34.80
10.33 93
(0.64) {0.33)
- 0.02
(16.65) {15.43)
10229 109.25
94,34 102.87
791 6.38

For the year ended
31 March 2025

For the year ended
31 March 2024

- Within one year
- {-5 years
- Mare than 5 years

The following are the Amenty recognised in Statement of Profit ur Logs:

7.91 6.38
4873 41.5¢
45.68 60.97

102.29 109.25

For the year ended
31 Mnrch 2025

For the yenr ended
31 baurch 2024

Depreciation expense of right-of-use assels 11,96 12.35
Interest expense on lease fiabililies 1033 094
Expense relating to other then non-curremt leases (included in other expenses) # 7.38 10.91
Total amonnt recognised in Satement of Profit or Lnss 29,67 33.20

# Lense jrayments not recognised as a linbility

The Compuny has elected not to recopnise a lease liability for current leases (leases with an expected 1erm of 12 months or less) or for leases of low value assets. Payments made under
sucl beases are expensed on a siraight-ling basis. The Company doss not lsave any Hability to make vanable lease payments for the right-lo-use the underlying nssel recognised in the
fNraneials.

Total eash outflow For current leases and leases of low value For the vear ended 31 March 2025 was T 7.38 millions {31 March 2024 : ¥ 10.91 millions).

The table below deseribes the nature of the Company”s leasing activities by type of right-oi*use asset recognised on balance sheel: (X in millivns)
Na uf right-uf Ranpeof — Avermge e anes olth exensi No o | vith termilnnti
- mﬂfh“m rennining berm  remsalning ns alth tiension o of lepses “rl {eeninalion

{in years) lease lerms plio toiteny

Buildlngs

Termination options expecied 1o be exercised

- 31 March 2025 7 0-9 years 3.04 Nonc None

- 31 March 2024 ¥ 0-9 years 347 None None

The Company docs not face a significant lignidity risk with regard te its lease liabilities as the current assets are sufficient to meet the obligations related te lease liabilities as aud when
they fall due.

The aggregate deprecialion on Right-of-use assets las been included under depreciation and amortisation ¢xpense in Lhe Statement of Profit and 1.oss.

(This space has been feft blok imtentionallyy
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Nates to financial statements for the year ended 31 March 2025

38. Refated party disclosure

a. Names of related parties and related party relationship

Related parties where control exists
Holding company

Fetlow Subsidinpries Company

Subsidisry company

Related porties with whom transactions linve talen place during the year

S Chand And Company Limited

Vikas Publishing House Privale Limited

Mew Saraswati House (Indin) Private Limited
Convergia Digital Education Private Limited
Safari Digital Cducation Inftiatives Privaie Limited
5. Chand Fdutech Private Limited

BPI (India} Private Linited

Edutor Technologies India Private Limited

Shoi Shyambal Printing Press Private Limited

Indian Prapressive Publishing Co Private Limited

Enterprises over which Key Managemeni Personnel and
their relatives are able to exercise significant influence

Key Management Personnel (KMP) & their relatives

Mr. Hiinanshu Gupla

Mr. Dinesh Kumar Junjhnuwala
Mr. Naveeo Rajlani

Mr. Rajagopalan Chandrashekar
Mr. Prateck Dhanuka

Ms. Sudakshina Saha

Shaara IT Services Private Limited
S Chand Properties Private Limited

Non-Execulive Direcloy
Non-Executive Director
Non-Executive Direclor
Independent Director
Chief Executive Olficer
Financial Controller

(This space hus been lefl blank intemionally)
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Notes te linancial statements for the year ended 31 March 2025

Details of retated party transactions
The following table provides the totul wmount of transactions that have been entered into wilh reluted parties during the period:

. Far the quarter ended | For the year ende
Particul:

Artieutars 31 March 2025 31 March 2024
Revenne from operations
Sale of products
Vikas Publishing House Private Limited 15.67 13.63
Indian Propressive Publishing Co. Privale Limited 0.43 -
Sale of Paper
Vikas Publishing House Private Limited .71 -
Sale of services
§ Chand And Company Limited 1.24 1.79
Subtotal 19.05 15.42
Other juconie
Dividend received
New Saraswati House {India) Privaie Limited 0.01 0.01
Interest income en unsecured loan
Safari Digital Education Initiatives Private Limited 1.61 6.75
8 Chand And Company Limited - 51.55
New Saraswali House (India) Pvt. Ld. 025 -
Edutor Technologics Tndia Private Limited 0.08 -
Convergia Digital Education Private Limited - 2.85
5 Chand Edutech Privale Limited 0.94 0.65
BPI (India) Private imited 6.26 298
intercst on debenture
Convergia Digital Education Private Limited 0.01 -
Subtotal 15,15 64.78
Expenses
Interest on debentures
§ Chand And Company Limited - 819
Interest on unsecured loan
Nirja Publishers & Prinlers Privale Limited - 0.88
Commission on sale of shares
§ Chand And Company Limited - 0.18
Comunission on Corporate Gunrantee
S Chand And Company Limiled - 1.77
Refreshment
§ Chand And Company Limited - (0.00)
Reimbursment
§ Chand And Company Limited - 0.02
Business Promotion
S Chand And Company Limited - 0.05
Purchasc of books / paper:
Indian Progressive Publishing Co. Private Limited 597 1230
Printing charges
Vikas Publishing House Privaile Limiled - 0.58
Management expenses
5 Chand And Company Limited 2341 17.58
Repair & maintenance expense
FEdutor Technolopics india Private Limited 0.59 1.42
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Noies to financial siatements for the year ended 31 March 2025

Details of related party transactions

Puarticulars

For the quarter ended
31 March 2025

For the year ended
31 March 2024

Professional fee

Safari Digital Education Initiatives Private Limited - 4.25
Empleyee benefit (ESODP)

S Chand And Company Limited 046 0.tg
Remuneration to KMP

Short term employee benefits - 10.71
Rent paid (including lease liabilities payment)

Shaara 1T Services Private Limited 5.14 6.44
S Chand Propertics Private Limited 492 307
Repair & Maintenance

Shaara 1T Services Private Limited 6.17 4.46
S Chand Properties Private Limited 0.23 0.15
Electricity Charges (Reimbursement)

§ Chand 'roperties Private Limited 0.23 -
Director sitting fees

Rajagopalan Chandrashekar 0.14 017
Subtotal 47.26 72.49
Loaus given

BPI(1ndia) Private Limited 2390 31,50
New Saraswali House (India) Pvt, Ltd, 17.50 -
Edutor Technologics India Private Limited 2.50 -

§ Chand Edutech Private Limited 20.50 -
Subtotal ad.4¢ 33.50
Loans repayment received

$ Chand And Company Limited - 664.51
S Chand Edutcch Private Limited - 34.95
Convergia Digilal Education Pvit. Litd, - 102,85
DS Digital Private Limited - 227.63
Edutor Technologies India Private Limited 2.50 -
New Saraswati Housc (India) Pvi. Ltd. 17.50 -
Subtotal 20,00 1,029.93
Accrued interest received on loan given

Convergia Digital Education Pvi. Lid. - 0.85
S Chand And Company Limited 45.00 1.40
§ Chand Edutech Private Limited - 0.00
New Saraswali House (India) Pvi. Ltd. (.22 -
Subtotal 45.22 2.25
Purchase of equity shares of [ellow subsidiaries

S Chand Edutech Private Limited - 35.53
Convergia Digital Education Pvt. Lid. - 104.55
Shri Shiyamlal Printing Press Privale Limited 25.00 -
Subtotal 25.60 140,08
Debenture repaynient made

S Chand And Company Limited - 651.60
Subiutal - 651.60
Inferest paid on Debenture

S Chund And Company Limited - 20.43
Subtotal - 20.43
Purchase of Debenture

§ Chand And Company Limited 301.60 -
Subtotal 301.60 -
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Notes to liuancial statements for the year eaded 31 March 2025

Dalances outstanding at the year end

Particulirs For the quarter ended | For the year ended
31 Mayeh 2025 31 March 2024

Assets
Investments
Tovestment in unquoted equity shares
Indian Progressive Publishing Co Private Limited 0.12 0.12
Edutor Technologies India Private Limited (nel of impairment) 10.00 20.00
S Chand Edutech Private Limited (et of impariment) 18.10 31553
Convergia Digital Education Private Limited i04.55 104.55
Shri Shyamlal Printing Press Privale Limited 25.00 -
Subtotal 15177 160.20
Lnvestment in unguoted preference shares
New Saraswali 1Touse (India) Private Limited 80.70 80.70
Subtotal 80,70 80.70
Investment in unquoted debenfures
Cenvergia Digital Education Private Limited 301.60 -
(urchase (rom S Chand And Company Limited)
Subiotal 301.60 -
Trade receivables
Vikas Publishing House Privale Limiled 13.94 11,81
Subitotal 13.94 11.81
Lozans and advances receivable
Safari Digital Education Initiatives Private Limited 73,23 66.39
S Chand Tdutech Private Limited 21,35 -
Edutor Technologies India Private Limited 0.07
BPI (india) Private Limited 65.72 36.19
$ Chand And Company Linited - 45.00
Subtotal 160.37 147.57
Security deposit given
Shaara IT Services Private Limited 800 8.00
§ Chand Properties Private Limited 2.02 2.02
Subtotal 10.02 10.02
Receivables from related parties
8 Chand And Company Limited 1.24 1.79
New Saraswati House (India) Private Limited - 0.01
Indian Progressive Publishing Ce. Private Linited 0.04 -
Convergia Digital Education Private Limited 0.01 -
Subtotal 1.28 1.79
Liabilitics
Trade payables
Indian Pregressive Publishing Co. Private Limited - 4.02
Eduter Technologies India Private Limited - 0.1
S Chand And Company Limited - 1,40
Subtotal - 5.53

(This space has been left blank intentionally)
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39,

L4

Financial Tustruments: Financinl risk management objectives and policics

The Conipany’s principal financial liabilities trade and other payables, The main puwrpose of these Miancial liabilities is 10 finance the Company's eperations. The
Compauny's principal financial ussets include investments in equity shares, mulual fund and government securities, advances to related party, trade and olher receivables,
seourity deposits, cosh and shor-term deposits that derive directly fron its operations,

‘The Compaty is exposed lo markel risk, eredit risk and liquidity risk. The Company's senior management oversces the management of these risks and advises on
linancial risks and the appropriate finuncial risk governance frumework for the Company. Tlie board provides to the shareholders twat the Company*s financial
risk activities are govemned by appropriate policies and procedwres and that financial risks are identified, measured and manaped in accordance with the Company’s
policies and risk objectives. The Beard o Directors reviews and agrecs policies for managing cach of these risks, which are sumumarised below.

Market rick

Market risk is the risk Lhat the fair value of future cash Bows of a linancial instrament will Quciuate because of changes in markel prices.
Market risk comyprises two types of risk:-

a.) Interest sate risk,

b.) Other price risk; and

.} Commodity risk

The sensitivity analyses in the following sections relate to the position as at 31 March 2025 and 31 March 2024.

‘The sensitivity analyses hiave been prepared on the basis that the amount of nel deb, the ratio of loating to fixed interest rales of the debtt and other parameters are all
constuut in place at 31 March 2025,

The analyses exclude the impact of movements in markel variables on: the carrying values ol of employee benefits provisions, The sensitivity of the relevanl profit or
loss item is the effet of the assumed changes in respective marke risks,

Interest rate risk
Inlerest rate risk is the risk that the fir value or fiiee cash Qows ol a financial instounent will Quelwale becawse of changes in aarket inlerest rates. The Company’s
exposure to Lhe risk of chianges in market intercst rates relates prinsarily to the Company’s debt obligations witls variable interest rates.

Interest rate risk exposure
Below is the overall exposuee of the company 1o the interest rade risk.

Particulars 31 March 2025 3 Marela 2024
Variable rate borrewings - 51.66
Fixed rate borrowing - -
Totul borrowings - 51.66

The following table demonstrates the sensitivity 1o a reasounbly possible chanpe in interest rates on that portion of loans and borrowings affected, afler the impact of
hedge accownting. With all other variables hield eonstani, the Company's praofit belore lax is nfTecled through the impact on floating ratc borrowings, as follows:

Increaseflecrense in - Effeef on profit before Effect on fotal cquity

basis points N
As at 31 March 2025 . +0.50% - -
INR Borrowings -0.50% - -
As at 31 March 2024 +0.50% (0.26) (0.19)
INR Bomowings -0.50% 0.26 0,19

Other price risk
The Company s investients are susceptible 1o market price risk arising fiom ncentaintics about future values of the ipvestment securities.

The price risk related 1o investment in mutual fimd schemes is not significant considering the relatively short tenure of underlying portfolio of the motwal fund sehemes in
which the Company has invested.

The following table swmmarises the sensitivity to change in the price of investment in unlisted equity securitics {other than investment in subsidiaries and associate) hebd
Ly the Cotnpany:

Changes in prices Effect an profit hefore

fax
For the year ended M March 2025
Listed equity instnuments +15% 0.19
-15% (0.19)
For the year ended 31 March 2024
Listed equity instruments +15% 0.16
-15% 0.16)

Commedity risk

Commodily price risk arises du¢ te fuctuation in prices of papers. The Company has risk management framework aimed at pradently managing the risk arising [fom
volatility in the commedity prces. The Company's conunodity risk is ianaged centrally through well established control processes. Furiber the selling price of finished
poods fluemates due to fAucmwation in price of papers and the Company expecis that the net impact of such {luctuation would not he material.

(This space has been Iefi blapk intentionally)
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Notes (o financial statements ns at year ended 31 March 2025

B. Credit Risk

Credil risk is llie risk thal connterpanty will not incel its obkigations under a financial insinuncnt or customer contract, leading 1o a financial loss. The Company is not exposed 10 any
significant credit risk from its operaling activities (primarily trade receivables), including deposits with banks and linanciak institutions, forcign exchange transactions and other

financial instruments.

The carrying amount of finsncial assets represent fhe maximum ¢redit nisk exposure.

The ageing analysis of trade receivable{net) before ndjustnent of expected credit foss provision of Rs. 29.45 million (31 March 2024; Rs. 34.52 million) as of the reporting datc is as

fallows:
Ape bracket Not Due Less thnn 6 6 months to | 1-2 years 2-3 years Mare than 3 Tatal
months year years

As at 31 March 2025
Trade receivalle (gross) 77.94 48.62 14.31 11.94 1479 6.51 170,10
Less: Allowance for expected credit loss - (0.03) (0.19) {11.94) (10.79) (6.51) (29,45}
Tradle receivable (net) 77.94 48.59 14.12 - - - 140,65
Expected credit loss % 0.00% 0.06% 1.32% 100.00% 100.00% 100.00% 17.31%
As at 31 March 2024
Trade reccivable (gross) 100.98 53.62 228 36,77 4,10 575 203,50
Less: Allowanee for expeeted credit loss - (.06) - (24.61) {41 (5.75) (34.52)
Trade reccivable {net) 100.98 53.56 2.28 12.16 - - 168,98
Expected credit loss % 0.00% 0.11% 0.00% 66.93% 100.00% 100.00% 16.97%
The movement in the allowance for expecied credii loss in respect of trade receivables is as lollows: X in milllons)

Asal Asal

31 March 2025 31 March 2024

Balance al the beginning of the year 34,52 19.28
Expected credil loss during the year (net of reversal) (5.08) 15.24
Balance at the end of the year 29,45 34.52

C. Liquidity Risk

Liquidity risk is the risk that the Company will not be able (o meel ils i

obli

ions as they L

due. The Company monitors Lheir risk of shorlage of funds using cash

Now foreeasting models. These models consider the maturity of their financial investments, committed unding and projected cash flows from operations. The Company’s objective
is to provide lnancial resources to meel ils business objectives in a timely, cost elfective and reliable manuoer,

The Company's principal sources of liquidity are cash and cash cquivatents and the cash Oow Wkt is generated from operations, also 1o maintain adequate sources of financing
Compauy has taken a teon loan during (his year from fuancial institulion al o optimised cost. The table below provides the details regarding contractuat matwrities of financial

liabilities.

{ in millions)

As al

31 March 2025

As at

31 March 2024

Less (han 1 year

- Bommowings {cxcluding intesest) - 20.00
- Tradc payahlcs 42,05 92.84
- Lease liabilities 7.91 6.38
= Other financial lizbilities 34.82 10.57
134.85 129.79
More than 1 year
= Domowings (excluding interest) - 31.66
- Lense liabilitics 94.38 10287
- Ohier Mnancial linbilities 198. 14 -
292.52 134.54
Details of undrawn facilities of the Company from banks and financial institwiions (fumd bascd as well as non fund based: (T Im millions)
As at As at
31 Miarch 2025 31 March 2024
Waorking capital demand loans and cash credit - 150.00
- 150.00

The Company availed facilities from Citi Bank. The toan has been secured against; (i) First pari-passu charge on all present and fiture inventory and debtors of the company. (ii)
First puri-passu charge on alf present and fulere imovable fixed assets of the company and (iii) Comorate guarantee of § Chand And Company Limited,

The Company has been sanctioned working capital demand loan upts an amount of ¥ 150.00 millions. Duming (he current year the Company has closed the limit of warking capital

demand loans and cash credit.

(This space has been teft blank intentionally)
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40, Capital management

41

For the purpose of the Company's capilal managersent, capital includes issued equity capital and all other equity reserves attributable 1o the equity holders ol the Company. The
primary objeclive of the Conipany's capital management is to maximise the shareholder value,

The Company’s policy is lo maintain a strong capilal base so as 1o maintnin investor, creditor and market confidence and fo sustain fuure development of e business. The Board of
Directors moniior the retim ot capilal employed as well as the level of dividend Lo shareholders,

The Company monilors capital using a gearing ratio, which is net debt divided by total capital plus net debl. The Company's policy is 1o keep the gearing ratio less than 30%. The
Comyrany ineasures underlying net debt as total liabilities, eomprising interest bearing loans and burrowings, excluding any dues to subsidiaries ar gronp companics less cash and
cash equivalents, For the purpose of capital management, total capital includes issued equity capital, share premium and all other reserves attributable to the equity holders of the
Company, as applicable.

Coapany's ndjusted 15t deb to equity ratic as nt 31 March 2025 is as Follow: (¥ in nillions)

As at As al
31 Mareh 2025 3 March 2024

Borrowings (inchuding current maiurities) - 51.66
Less: Cash and cash equivalents (Refer note [4A) {61.70) {58.75)
Adjusted net debt (A) (61.70) {7.09)
Equily 1.416.88 1,155.47
“Total equity (1) 1,416.88 1,155.47
Total equity and net debt [C = (A+B)] 1,355.19 1,148.38
Gearing ratio (A/C) NA NA

I order 10 achieve this overall objective, the Company's capilal managentent, amongst other things, ains to ensure a1 it meets financial covenants attached 1o the interest-bearing
loans and borrowings hal define capital sinicture reguirements, Breaches in mecting (e finaneial covenams wouid permit the bank to inunediately eall loans and borrowings. There
have been no breaches in the fmaneinl covenants of any interest-bearing Ioans and borrosvitg in the current period.

No changes were made in the oljectives, policies or processes for managing capital during the years vaded 31 March 2025 and 31 March 2024,

Fair value of financinl assets and [lnbilities

The carrying values of financial insimunents by categories is as under:

Particulars 31 March 2025 31 Mareh 2024
Amortised cosi FYTPL FYTOCI Amnrtised cost FYTPL FYTOCI

Assets
Non current financial assets
- Investments* 17.13 - - 13.76 - -
- Loans 160.37 - - 147.57 - -
- Other financial assets 5.18 - - 4,76 - -
Current finanejal asseis
= Investments - 519.72 - - 165.24 -
= Trade receivables 140,65 - - 168.98 - -
« Loans - " - - - .
- Bank balance other than cash and cash eguivalents 52,23 - - - - -
- Cash and cash equivalems 81,70 - - 58.75 - -
- Other financial assets 341 - B 62.84 - -
Liabilities
Mon-current financial liabilities
- Bormowings - - - 31.66 - -
- Lease linbililies 94.38 - - 102.87 - -
- Other Gnaacial liabilittes 198.14 - - - - -
Current linaneial labilittes
- Bormowinps - - - 20.00 - -
- Lease liabilities 7.91 - - 6.38 - -
~Trade payables 9305 - - 92.34 - -
- Other financial liabitilies 34.89 - - 10.57 - -

*excludes ivvestments in quity shares of subsidiaries and fellow subsidiaries, valoed o cost.

The followEng nssumptions/ methods were used to estimate the fair values:
i) The fair values of teade receivables, cash and cash equivalents, otlier current financial assets, trade payable and other ¢urremt financial linbilities are considered to be same ns their
carmying values duc to their short term nature. N

if) Fair value of quoted financial insiruments is based on quoted markel price al the reporiing date.

iii) The camrying mnount of otler items carricd at amortized cosi are reasonable approxiealion of Uieir fair value,
iv) The fair value of the financial assets and [iabilitics is included at the noount at which the instrument could be exchanged in a current trausaction berween willing panties, other than

in n forced or liquidation sale. The fair valugs of the quated notes nud hends are based on price quotations at the reparting date.

hix spave has been lefi blank inentivualiv}
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4

4,

4

=

o}

=

Quantitative disclosurcs fair value measusement hicrarchy for assets as a1 31 March 2025: {Tin milliuns)
Fzir value measurement using
Quoted prices in Sigunilicant Significant
; \ unghservable
active marlets  ubservable inputs Inputs
L
{Level 1) {Level 2) {Level 3)
Assets measured at fair value:
Investments 519.72 - 15.00
Quantitative disclosures fuir value measurement hierarchy for assets as &1 31 Masch 2024; (T in milligns})
Fair value ement using
Quated prices in Significant Slgnificant
) N unobservable
active markets  observahle inputs inputs
Level 1
{Level 1) (Level 2} {Level 3)
Assets nveasured at fair value:
Investiments 365.24 - 11.62
Valvation inputs and relationships to fair value
Fair values
Name of securitics As at As at Yaluation techniues! methudology Unshservoble input
31 March 2025 | 31 March 2024
Investments in quoted financial 519.72 365,24 |The fair valucs arc based on quoted market prices as ai the|Not applicablc
instruments (Level 1) reporting date.
Investments in unguated equity 15.00 1162 [The fair values are derived froms discownted cash fow|This is the iransaction price of]
Jinstruments {Level 3) method, investinent made near to year end,
Corporate Sacinl Responsibility (CSR)
(2 in millions)
As ni As at
31 March 2025 31 March 2024
) Gross amount required 1o be spemt Ly the Cotpany during, the year 6.21 5.68

s} Amount spent during the year
{i) Construction/ acquisition of any asset -
{ii) On pumoscs otlier than (i) above * 6.21 3.68
(¢} Shortfall at the end of the year - -
{d} Tosal of previous years shortfall - -

{e) Reason for shortfall Not applicable Naot applicable
{1 Derails of related party transactions Not npplicable Not applicable
{z) Where a provision is made with respeet lo a liability ineurred by entering into a contractual Nol applicable Not applicable

obligation, Lie movenents in the provision during the year should be shown separately.
* Ampust was spent for promating education through implementing agencies,

Segment reporting

The Company's primary business seganent is reflected based on prineipal business activities carried on by the Company. Directors and CEQ has been identilied as Chiel Operating
Decision Maker (CODM) and evaluated Compnany's performance and allocate resources based on analysis of various perfc nidicators of the Cony as u single unil. As per
Indian Accounting Standard 108, Operating Segment as defined under the Companies (Indian Accountiog Standard Rules) 2015, the Company operates in one reporialie segment i.c.
publishing of baoks. The Company operates totally in India.

Information about major customers
No single external customer amounts 1o 10% or more of the total revenne

Dues to Micro, small and medium enterprises as defined under the MSMED Act, 2006
{2 in miiliuns)

As at As at
31 March 2025 31 March 2024

Tlhe principal amount and the interest dac thercon (to he shown separately) remaining unpaid to any suppicr as at the end of eacls accoonting year;
= Principal amount due to micre and small eatcrprises 1177 28 44
= [lnterest due on above

‘The amount of interest paid by the buyer in tenms of section 16 of the MSMED Act 2006 along with the ammnls of the payment made Lo the - -
suppier beyond the appointed day during each accounting year.

The amoont of interest due and payable for the period of delay in making payment (which have heew paid but beyond the appointed day - -
during, the year) but withowt adding the interest specified umder the MSMED Act 2006,

The amount of funlher interest reamaining <uc and payable even in ie sueceeding years, il such date when the inlerest dues as above are - .
actunlly paid to the small enteprise for e purpose of disallownnee as a deductible expenditure wnder seetion 23 of the MSMED Act 2006

Nate: The above information has been determined to the extent such partics have been identified on the hasis of information provided by the Company, which lias been relied upon by the



Chhaya Prakashant Limited
CIN: U22112WB2006I' LCI1I821
Noles to financinl stalements as al year ended 31 March 2025

45, Disclosure required under See 186(4) of the Companies Act 2013

4

=

G

=

Panticulars of loans given, iuvestments made and guarantees provided as required by clause (4) of Section 186 of 1he Companies Aet, 2013, have been given under following
schedules -

~ Loans schedule, refer note 7,

- Mon curveot invesimends schedule, refer note & and

- Related party schedule, refer note 380,

Cantingent liabilities

Ciaims against the Company not acknowledged ns debts (T im milliens)

Asat Asat
31 March 2025 31 March 2024

Claims made by direct tax authorities;
Income tax demand (refer note ' below) 14.42 14.18

Note:

- The Company has same ongoing disputes wilh Income Tax Authorities relating to ¥ 14.42 miflion (31 March 2024: 2 14.18 million) owing to cerlain disallowances of expenses. The

Company has recopnised a contingent liability in respect o tax demands which are being contested by (he Company based on tlie management evaluation, Tle Company las paid tax
under protest amounting ¥ 2.45 millions (31 Mareh 2024: ¥ 2,40 millions),

The Company has reviewed all its pending liigations and proceedings and has adequately provided for where provisions are required and disclosed as contingen liabilities where
applicabls, in its standalone financiak statements. The Company also belicves that the above issues, when finally settled, are ot likely 16 have any significant impact e the financial

positivn of the Company.

(This space has heen teft blank intentionally)
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Notes to financial statements as at year ended 31 March 2025

47. Ratio analysis

! . Year ended Year ended . o .
Numerator Denominator 31 March 2025 31 March 2024 Variance % Variance Remarks

i) Current ratio Curent Assets Current Liabilities 837 5.80 D.57 [0%

if) Debi-equity ratio Total debt Shareholder's equity - 0.04 (0.04) (-100%) Refer note a
iii) Debt service coverage ratio Earninps available for debt sevice Debt service 33,60 0.36 33.24 9233% Refer note a

(Profit after taxes ~ Non-cash (Interest and lease payments + Principal
operating expenses like depreciation and other amortisation + repayments)
Interest + other adjustments like loss on sale of property, plant and
equipment etc.}

iv) Return on equity ratio Profit afler taxes Average Shareholder's equity 0.16 0,15 0.82 11%

v} Inventory tumover ratio Cost of Goods Sold Average inventory 2.84 151 0.33 13%

vi) Trade receivables nomover ratio Revenue from operations Average Trade Receivable 7.52 6.79 0.73 11%

vii) Trade payables umover ratio Net purchases Awverage Trade Payables 3.97 328 0.69 13%
viii) Net capital mmover ratio Revenue from operations Average working capital 1.52 112 0.40 35% Refernote b
ix) Net profit ratio Profit after taxes Revenue from operations 18% i6% 0.02 10%

x) Retum on capital employed Eamings before interest and 1axes Capital employed 2% 26% -0.04 -16%

i) Return on investment ®

Reasons for variance

a, Variange is due to decline in debts

Change in fair value of quoted
[ON-CuITent investments

b. Improved due to better maragement in working capital

{Tangible net wortl + Total debt)

COpening value of quoted non-current
investments
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48, Employce stack option pans

In 2012 and 2018, (he Holding Company instituted the ESOP Scheme 2012 (the “ESOP 2012™) and the ESOI Scheme 2018 {the "ESOP 2018") respectively
(together referred as "the ESOP plan"). The Holding Company has further instituted the GSOP Scheme 2023 (the "ESOP 2023") in the eurrert year. Under the
ESOP plan, the commitiee may grant awards of equity based stock options being Growth options to lhe employees of Helding Compatiy and its subsidiaries. As
per the Indian Accounting Standard {Ind AS) 102 “Share based payments”, the Company receiving the services shall measwre the services received as mn equily
seitted transaction and required to record compensation cost and disclose information relating to (he shares pranted to the employees of the Company, under the
above Plan. Since, the plan is assessed, managed and administered by the Holding Company, the Company hias taken stock option cosl pertains fo options granited
to the employees of the Company as calculated by the Holding Company under Ind AS 102,

Following are the relevant terms of the prants in respect of the schemes owlstanding as al 31 March 2025 (previous year 31 March 2024) penaiming lo oplions
granted to 1he employees of the Company

Secheme 2023 Scheme 2023 Scheme 2012 Scheme 2012 and
Scheme 2018
Grant XI1E Grant X1 Grant X1 Grani IX
Date of prant 12 August 2024 21 November 2023 11 August 2023 9 June 2021
Date of Board approval [2 Awpust 2024 21 November 2023 11 August 2023 ¢ June 2021
Dale of Shareholder’s approval 16 September 2024 26 Septemher 2023 25 Seplember 261§ 235 Seplember 2018
Total namber of aptions pranted 31,486 29,462 11,834 1,90,000
Number of eptions granted to employces of the Company 1,131 2,215 890 7.000
Method of settlement (CaslvEquity) Equity Equity Equity Equity

Vesting Period Year 1- 100% Year 1- 100% Year 1- H00% Year L~ 100%
Exercise price 113.50 127.47 103.98 80.19

Fair value of shires at the time of grant (in ) 126,70 160.33 106.27 60.36

*The lair value of options granted as been delemiined as per the Black Sehcles valuation miodel,

(This space as been left blunk intentionaify)
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The details of activitics under Grant X1 are summmarised betow:

Otstanding at the beginning of the year
Granted during the year

Tarfeited/ expired during tlhe year
Exercised during the year

Outstanding at the end of the year
Txercisuble at the end of the year

The details of activities wder Grant X1 are summarised below:

Outstanding al the beginwing of the year
Granted during the year

Forfeited/ expired during the year
Excreized during the year

Oulslanding al e end ol e yem
Exercisable at the end of the year

The details of aclivitics under Grant X111 are summansed below:

Outstanding at Lhe beginning of the ycar
Granted during the year

Forfeited’ expired during the year
Excreised during the year

Ouistanding at the end of the year
Exercisable at the end of the year

31 March 2025

31 Mareh 2024

No. of options WAEP (in %) N of aptions WAEPR (in D)
890 103.98 - -
. “ 890 103.98
890 103,98 - -
- - 890 103.98
- - 890 103,98

31 Mavch 2025

31 March 2024

No. of optivns WAEP (in %) N, of pptitns WAEP (in {)
2,215 127.47 - -

- - 2,215 127.17
2215 127,17 B -

- - 2,215 127.17

- - 2215 127.17

31 Marech 2025

31 NEareh 2024

No. of options WAEP (in ) No. of options WAEP (in 1)
1,731 126.70 - -
1,731 126,70 - .
1,731 126,70 - -

The weighted average remaining contractual life for options autstanding uider Garmt XIW s at Marcl 2025 s 3.37 years.

The expense recognised in the Statement of Profit and [Loss arising from Scheme 2012 and Scheme 2023 amounted to % 0.46 million (31 March 2024: 0.19

millions).

The grant IX has been Rully excrcised during the PY 2023-24 and no balance cutstanding during the corrent year.

The Black Scholes valuation model has been used lor compuling the weighted average fair value considering the following inputs:

ividend yield (%)

Expected volatilily

Risk-free interest rate

Weighted average fair market price (3)

Exercise price (Z)

Expeeted life of options gramted in years

Weigliled average fair value of optixn al the time of grant (3}

Grant XIII Grant XI1 Grant XI Gram IX

31 March 2025 31 March 2024 31 March 2024 31 March 2422
0.80% 0.85% 0.85% 0.31%
46.00% 47.44% 46,38% 71.54%
6.350% T01% 6.99% 4.51%

127.50 144.84 144.84 [15.55

113,50 127.17 103,98 80.19

2.00 2.00 2.00 2.00
126.70 160.33 106.27 60.36

Each vest has been considered as a separnte grant with weights assigned to cach vesting as per the vesting schicdule. The minimum life of a stock option is the
minimum period before whicll the options cannet be exercised and the maximum life is the period afler which Ihe oplions cannot be exercised. The expected life

lias lrcen caleubated as an average of minimum and maximum life,

Tle volatility ler periods comesponding 1o the respeclive expected lives of the dilferent vests, priar to the prant date has been considered. The daily volatilily of the
Tolding Company®s stock price on stock exchanges aver these years has been considered.

(This space has been lefi blank intentionally)
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49.  Other statutory information

(G} No proceedings have been initiated or are pending against the Company for hokling any benami property under the Benami Transactions {Prohibition) Act, 1988 (45 of 1988)
and rules madc thercunder.

{ii) The Company does not have transactions with companies struck-off from Register of Companies,
(ii1) There are no charges or satisfaction yel to be registered with ROC beyond the statutory period.

(iv) The Company has not traded or invested in Crypto currency or Virtual Curreney during the financial year.

(v) The Company has nol advanced or loaned or invested funds Lo nny other person or entity, including forcign entities (Intermediaries) with the understanding thal the Intermediary
shall;
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries}) or
(b) provide any guarantee, securtily or the like (0 or on behall of the Ullimate Beneliciaries.

{vi) The Company has not received any funds [rom any person of enily, including loreign entitics (Funding Parly) with the understanding (whether recorded in writing or otherwisc)

that the Company shall:
(a) dircetly or indirectly lend or invest in other persons or entities identificd in any manner whatsoever by or on belalf of the Funding Party (Uhimate Beneficiaries) or
(b) provide any gugranlee, security or the like on behalf of thte Ultimate Beneficiaries.

(vii) The Company does not have any lransaction which is not recorded in the books of aceoums that has been surrendered or disclosed as income during the year in the lax
assessments under the Incomne Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961,

{viii) The Company is not declared willul defaulier by any bank or financial institwtinn or government or any government authority,

50 The Company, in respect of financial year comnmeneing on | April 2024, s used an aecounting software for maintaining its books ol account whieh has a feature of recording
audit troil (edit log) facility and the some has been operated throughout the year for all relevant transactions recorded in the soliware. Further, during the course of our audit we
did nol come across any instance ol audit trail feature being tampered with. Furlhermore, the andit Irafl has been preserved by the Company as per the statuiory requirements for
record retention,

51, The financial statements were approved for issue by the board of direclors on 20 May 2025.

The accompanying notes are an integral parl el the linancial statcments.
As per our report of gven date

For Walker Chandiok & Co, LLP Board of Directors of

Chmrtnond &g ted
| 2.2 001076N/NS500013

] [ —

Pariner Director
Membership No.: 425393 DIN: 08362708
Place; New Delhi Place; New Delhi
Date: 20 May 2025 Date: 20 Mav 2025
Cnler Executive (NIGer Financial Controller
Place: Kolkata PPlace: Kolkata
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