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Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF NEW SARASWATI HOUSE (INDIA) PRIVATE LIMITED 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the accompanying standalone financial statements of NEW SARASWATI HOUSE (INDIA) 
PRIVATE LIMITED (the "Company"), which comprise the Balance Sheet as at March 31, 2025, the 
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Changes in 
Equity and the Statement of Cash Flows for the year ended on that date and a summary of significant 
accounting policies and other explanatory information (hereinafter referred to as the "standalone 
financial statements"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone financial statements give the information required by the Companies Act, 2013 (the 
"Act") in the manner so required and give a true and fair view in conformity with the Indian Accounting 
Standards prescribed under section 133 of the Act read with the Companies (Indian Accounting 
Standards) Rules, 2015, as amended, ("Ind AS") and other accounting principles generally accepted in 
India, of the state of affairs of the Company as at March 31, 2025 and its profit, total comprehensive 
income, changes in equity and its cash flows for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the standalone financial statements in accordance with the Standards on 
Auditing ("SA"s) specified under section 143(10) of the Act. Our responsibilities under those Standards 
are further described in the Auditor's Responsibilities for the Audit of the Standalone 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 standalone financial statements under the provisions of the Act and the 
Rules made thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the ICAl's Code of Ethics. We believe that the audit evidence obtained by us is sufficient 
and appropriate to provide a basis for our audit opinion on the standalone financial statements. 

Information Other than the Financial Statements and Auditor's Report Thereon 

The Company's Board of Directors is responsible for the other information. The other information 
comprises the information included in the Management Discussion and Analysis, Board's Report including 
Annexures to Board's Report, Business Responsibility Report, Corporate Governance and Shareholder's 
Information, but does not include the consolidated financial statements, standalone financial statements, 
and our auditor's report thereon. 

Our opinion on the standalone 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 standalone financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
standalone financial statements or our knowledge obtained during the course of our audit or otherwise 
appears to be materially misstated. The Board of Director's report is not made available to us as at the 
date of this auditor's report. We have nothing to report in this regard. 
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Management's Responsibilities for the Standalone Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with 
respect to the preparation of these standalone 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 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 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 standalone financial statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error. 

In preparing the standalone financial statements, management 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 management 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 Standalone Financial Statements 

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

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

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

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

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the management. 
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• Conclude on the appropriateness of management's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the 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 standalone financial statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor's report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. 

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

Materiality is the magnitude of misstatements in the standalone financial statements that, individually or 
in aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the 
standalone financial statements may be influenced. We consider quantitative materiality and qualitative 
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and (ii) to 
evaluate the effect of any identified misstatements in the standalone financial statements. 

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

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

Report on Other Legal and Regulatory Requirements 

1) As required by Section 143(3) of the Act, based on our audit we report that: 

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

b) In our Opinion, proper books of accounts as required by law have been kept by the 
company so far as it appears from our examination of those books except for the matters 
stated in the paragraph g(vi) below on reporting under Rule 11(g) of the Companies (Audit 
and Auditors) Rules, 2014; 

c) The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive 
Income, Statement of Changes in Equity and the Statement of Cash Flows dealt with by this 
Report are in agreement with the books of account; 

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

e) On the Basis of the written representations received from the directors as on March 31, 
2025 taken on record by the board of Directors, none of the directors is disqualified as on 
March 31, 2025 from being appointed as a director in terms of Section 164(2) of the Act; 
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f) With respect to the adequacy of the internal financial controls over financial reporting of 
the Company and the operating effectiveness of such controls, refer to our separate Report 
in "Annexure A". Our report expresses an unmodified opinion on the adequacy and 
operating effectiveness of the Company's internal financial controls over financial 
reporting; 

g) 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 does not have any pending litigations which would impact its financial 
position. 

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

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

iv. (a) The Management has represented that, to the best of its knowledge and belief, no 
funds (which are material either individually or in the aggregate) have been advanced 
or loaned or invested (either from borrowed funds or share premium or any other 
sources or kind of funds) by the Company to or in any other person or entity, including 
foreign entity ("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 ("Ultimate Beneficiaries") or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries; 

(b) The Management has represented, that, to the best of its knowledge and belief, 
no funds (which are material either individually or in the aggregate) have been 
received by the Company from any person or entity, including foreign entity ("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 Ultimate Beneficiaries; 

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

v. As mentioned in Note No. 10 of financial statements, during the year, the Company 
has declared and paid dividend on preference shares which is in accordance with 
Section 123 of the Act. 

vi. The reporting under Rule ll(g} of the Companies (Audit and Auditors) Rules, 2014 is 
applicable from 1 April 2023. Based on our examination which included test checks, 
except for the instance mentioned below, the Company has used accounting software 
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for maintaining its books of account, which have a feature of recording audit trail (edit 
log) facility and the same has operated throughout the year for all relevant 
transactions recorded in the software: 

- The feature of recording audit trail (edit Jog) facility was not enabled at the 
database level to log any direct data changes for the accounting software used for 
maintaining the books of account. 

Further, for the periods where the audit trail (edit log) facility was enabled and 
operated throughout the year for the respective accounting software, we did not 
come across any instance of the audit trail feature being tampered with. The audit 
trails, except as mentioned above, have been preserved by the company as per the 
statutory requirements for record retention. 

2) As required by the Companies (Auditor's Report) Order, 2020 (the "Order") issued by the Central 
Government in terms of Section 143(11) of the Act, we give in "Annexure B" a statement on the 
matters specified in paragraphs 3 and 4 of the Order. 

3) With respect to the other matters to be included in the Auditor's Report in accordance with the 
requirements of Section 197(16) of the Act, as amended, In our opinion and to the best of our 
information and according to the explanations given to us, the remuneration paid by the 
Company to its directors during the year is in accordance with the provisions of section 197 of the 
Act. 

For J P Chawla & Co. LLP 
Chartered Accountants 
FRN.001875N/N500025 

per Richa Chawla 
Partner 

Membership No. 518499 
Place: Naida 

Date: 20th May 2025 
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ANNEXURE "A" TO THE INDEPENDENT AUDITOR'S REPORT 

(Referred t o in paragraph l(f) under 'Report on Other Legal and Regulatory Requirements' section of 
our report to the Members of New Saraswati House (India) Private Limited of even date) 

Report on the Internal Financial Controls Over Financial Reporting under Clause (i) of sub- section 3 of 
Section 143 of the Companies Act, 2013 (the "Act") 

We have audited the internal financial controls over financial reporting of NEW SARASWATI HOUSE 
(INDIA) PRIVATE LIMITED (the "Company") as of March 31, 2025 in conjunction with our audit of the 
standalone Ind AS financial statements of the Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Management of the Company is responsible for establishing and maintaining internal financial 
controls based on the internal control over financial reporting criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note on Audit of Internal 
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (the 
"ICAI''). These responsibilities include the design, implementation and maintenance of adequate internal 
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its 
business, including adherence to company's policies, the safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely 
preparation of reliable financial information, as required under the Act. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's internal financial controls over financial 
reporting of the Company based on our audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") issued by the 
ICAI and the Standards on Auditing prescribed under Section 143(10) of the Companies Act, 2013, to the 
extent applicable to an audit of internal financial controls. 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 over financial reporting was established 
and maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls system over financial reporting and their operating effectiveness. Our audit of internal 
financial controls over financial reporting included obtaining an understanding of internal financial 
controls over financial reporting, 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 system over financial reporting. 

Meaning of Internal Financial Controls over Financial Reporting 

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

Inherent Limitations of Internal Financial Controls over Financial Reporting 

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

Opinion 

In our opinion, to the best of our information and according to the explanations given to us, the Company 
has, in all material respects, an adequate internal financial controls system over financial reporting and 
such internal financial controls over financial reporting were operating effectively as at 
March 31, 2025, based on the criteria for internal financial control over financial reporting established by 
the Company considering the essential components of internal control stated in the Guidance Note on 
Audit of Internal Financial Controls Over Financial Reporting issued by the ICAI. 

For J P Chawla & Co. LLP 
Chartered Accountants 
FRN.001875N/N500025 

~ v1,_J_ 
per Richa Chawla 
Partner 

Membership No. 518499 
Place: Naida 

Date: 20th May 2025 
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ANNEXURE 'B' TO THE INDEPENDENT AUDITOR'S REPORT 

(Referred to in paragraph 2 under 'Report on Other Legal and Regulatory Requirements' section of our 

report to the Members of New Saraswati house (India) Private Limited of even date) 

To the best of our information and according to the explanations provided to us by the Company and 
the books of account and records examined by us in the normal course of audit, we state that 

i. In respect of the Company's Property, Plant and Equipment and Intangible Assets: 

(a) (1) 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. 

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

(b) The Company has a program of physical verification of Property, Plant and Equipment and right­
of-use assets so to cover all the assets once every three years which, in our opinion, is 
reasonable having regard to the size of the Company and the nature of its assets. Pursuant to 
the program, certain Property, Plant and Equipment were due for verification during the year 
and were physically verified by the Management during the year. According to the information 
and explanations given to us, no material discrepancies were noticed on such verification. 

(c) According to the information and explanation given by the management, there are no 
immovable properties, included in the property plant and equipment of the company and 
accordingly the requirements under paragraph 3(i)(c) of the order not applicable to the 
company. 

(d) The Company has not revalued any of its Property, Plant and Equipment (including right- of-use 
assets) and intangible assets during the year. 

(e) No proceedings have been initiated during the year or are pending against the Company as at 
March 31, 2025 for holding any benami property under the Benami Transactions {Prohibition) 
Act, 1988 (as amended in 2016) and rules made thereunder. 

ii. (a) The inventory has been physically verified by the management during the year. In our opinion, 
the coverage and the procedures of verification are materially appropriate and all material 
discrepancies of 10 % or more noticed on physical verification of inventories have been properly 
dealt within the books of accounts. 

(b} The Company has been sanctioned working capital limits in excess of~ 5 crore, in aggregate, 
from banks on the basis of security of current assets. The quarterly returns or statements filed to 
RBL Bank and State Bank of India {SBI) by the Company are not in agreement with the books of 
accounts of the company. The summary of differences is: -

A. Quarter ended 30th June 2024 

(~ in millions) 
Particulars As per statement As per books of Difference* 

filed with bank (A) accounts (B) (A-B) 
Inventory 364.33 364.34 (0.01) 
Trade receivables 351.32 350.95 0.37 
Trade payables 195.02 281.17 (86.15} 
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B. Quarter ended 30th September 2024 

(~ in millions) 
Particulars As per statement As per books of Difference* 

filed with bank (A) accounts (B) (A-B) 
Inventory 366.72 382.44 (15.72) 
Trade receivables 217.30 216.74 0.56 -
Trade payables (Details 41.97 140.97 (99.00} 
provided to RBL Bank) 

Trade payables (Details 41.88 140.97 (99.09) 
provided to SBI Bank) 

C. Quarter ended 31st December 2024 

(:{ in millions) 
Particulars As per statement As per books of Difference* 

filed with bank (A) accounts (B) (A-B) 
Inventory 419.15 419.15 -
Trade receivables 255.72 260.68 (4.96) 
Trade payables 142.42 241.94 (99.52) 

D. Quarter ended 31st March 2025 

{'{ in millions) 
Particulars As per statement As per books of Difference* 

filed with bank (A) accounts (B) (A-B) 
-

Inventory 271.61 275.00 (3.39) 
Trade receivables 608.89 

-
608.95 (0.06) 

Trade payables 216.40 305.24 {88.84) 
* Figures in brackets present negative value. 

iii. {a) According to the information and explanation given to us, the company has not made any 
guarantee or security and neither granted any advances in the nature of loan secured or 
unsecured to companies, firms, Limited Liability Partnerships or other parties. Accordingly, the 
provision of clause 3(iii)(a) of the order are not applicable to the company and hence not 
commented upon. 

(b) As presented in noted SC of the financial statements, read with note 44, during the year, the 
company has made investment in 0.1% compulsorily convertible debentures (CCDs) ofConvergia 
Digital Education Private Limited, fellow subsidiary of the company. As per the terms of the 
Debenture Purchase Agreement, such investment is not prejudicial to the company's interest. 

(c), (d), (e) and (f) As mentioned above, the company has not made any guarantee or security 
and neither granted any advances in the nature of loan secured or unsecured to companies, 
firms, Limited Liability Partnerships or other parties. Accordingly, the provision of clause 3{iii)(c) 
to (f) of the order are not applicable to the company and hence not commented upon. 

iv. In our opinion and according to the information and explanation given to us, there are no loan, 
investment, guarantees and securities granted in respect of which provisions of section 185. 
Further, as mentioned in note SC of the financial statements, during the year, the company has 
made investment in 0.1% compulsorily convertible debentures (CCDs) of Convergia Digital 
Education Private Limited, fellow subsidiary of the company which is in compliance with the 
section 186 of the Act. 
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v. The Company has not accepted any deposit from public or does not have any amount which is 
deemed to be deposit within the meaning of section 73 to 76 of the Act and the companies 
(Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, the provisions of clause 3(v) of 
the order are not applicable. 

vi. The maintenance of cost records has not been specified by the Central Government under sub­
section (1) of section 148 of the Companies Act, 2013 for the business activities carried out by 
the Company. Hence, reporting under clause 3(vi) of the Order is not applicable to the Company. 

vii. In respect of statutory dues: 

a) The Company is generally regular in depositing with appropriate authorities undisputed 
statutory dues including Provident fund, Employees State insurance, Income tax, Goods and 
services tax, cess and Other statutory dues applicable to it. The provision relating to excise 
duty are not applicable to the company. 

According to the information and explanation given to us, no undisputed amounts payable 
in respect of provident fund, employees state insurance, income tax, service tax, goods & 
services tax, cess and other statutory dues were outstanding, at the year end, for a period of 
more than six months from the date they became payable. 

b) According to the information and explanations given to us, following amount has not been 
deposited on account of any dispute: 

Name of Statute Nature of Amount(,) Period to which Forum where 
Dues this amount dispute is 

relates pending 

-
Goods and Goods and 5.63 million 2019-20 GST Appellate 
Services Tax Act, Services tax Tribunal (the 
2017 Appeal shall be 

filed once the 

tribunal is 

operational) 

The Company received a demand order dated 31 August 2024 from the Deputy Commissioner, 
raising a demand of ~9.19 million. Against this order, the Company filed an appeal before the 
Commissioner (Appeals) on 26 November 2024. In compliance with statutory requirements, a 
pre-deposit of ~0.44 million was made at the time offiling the appeal. 

Subsequently, the Commissioner (Appeals) passed an order confirming the demand, reducing 
it to ~5.63 million and the Company has decided to further contest the matter before the GST 
Appellate Tribunal. Accordingly, an additional pre-deposit amount of ,0.28 million has been 
deposited. 

vII1. According to information and explanation given to us and based on our examination of the books 
of account, there were no transactions relating to previously unrecorded income that have been 
surrendered or disclosed as income during the year in the tax assessments under the Income Tax 
Act, 1961 (43 of 1961). 
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ix. (a) In our opinion and according to the information and explanations given by the management, 
the company has not defaulted in repayment of loans or borrowings to a financial institution or 
bank. The company does not have outstanding borrowings against the government or dues to 
debenture holders. 

(b) The Company has not been declared willful defaulter by any bank or financial institution or 
government or any government authority. 

(c} Based on our Audit, The Company has applied the term loan for the purpose for which it is 
obtained. 

(d) On an overall examination of the financial statements of the Company, funds raised on short­
term basis have, prima facie, not been used during the year for long-term purposes by the 
Company. 

(e) 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 
su bsid ia ries. 

(f) On an overall examination of the financial statements of the Company, The Company has not 
raised any loans during the year on pledge of securities held in its subsidiaries, Joint Ventures and 
Associates companies. 

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

(b) During the year, the Company has not made any preferential allotment or private placement 
of any shares or convertible debentures (fully, partially or optionally convertible). 

xi. (a) To the best of our knowledge and according to the information and explanation given to us, 
no fraud by the Company and no fraud on the Company has been noticed or reported during the 
year. 

(b) No report under sub-section (12} of section 143 of the Companies Act has been filed in Form 
ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the 
Central Government, during the year and up to the date of this report. 

(c) As represented to us by the management, there are no whistle blower complaints received 
by the Company during the year. Hence, reporting under clause 3(xi)(c) of the Order is not 
applicable. 

xii. The Company is not a Nidhi Company and hence reporting under clause (xii) of the Order is not 
applicable. 
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xiii. The provisions of section 177 are not applicable to the company and accordingly reporting under 
clause xiii in so far as it relates to section 177 of the Act is not applicable to the company and 
hence not commented upon. 

According to the information and explanations given by the management, transactions with the 
related parties are in compliance with the section 188 of the companies Act, 2013 where 
applicable and the details have been disclosed in the notes to the Financial Statements, as 
required by the applicable accounting standards. 

xiv. (a) In our opinion the Company has an adequate internal audit system commensurate with the 
size and the nature of its business. 

(b} We have considered, the internal audit reports for the year under audit, issued to the 
Company during the year and till the date of audit report, in determining the nature, timing and 
extent of our audit procedures. 

xv. In our opinion, during the yearthe Company has not entered into any non-cash transactions with 
its Directors or persons connected with its directors and hence provisions of section 192 of the 
Companies Act, 2013 are not applicable to the Company. 

xvi. (a)(b) and (c) In our opinion, the Company is not required to be registered under section 45-IA 
of the Reserve Bank of India Act, 1934. Hence, reporting under clause 3(xvi)(a}, (b) and {c) of the 
Order is not applicable. 

(d) In our opinion and as represented to us, there is no core investment company within the 
Group (as defined in the Core Investment Companies {Reserve Bank) Directions, 2016) and 
accordingly reporting under clause 3(xvi)(d) of the Order is not applicable. 

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

xviii. There has been no resignation of the statutory auditors of the Company during the year and 
accordingly reporting under clause 3(xvii) of the Order is not applicable. 

xix. On the basis of the financial ratios, ageing and expected dates of realization of financial assets 
and payment of financial liabilities, other information accompanying the financial statements 
and our knowledge of the Board of Directors and Management plans and based on our 
examination of the evidence supporting the assumptions, nothing has come to our attention, 
which causes us to believe that any material uncertainty exists as on the date of the audit report 
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 fall due. 
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xx. (a) In our opinion and according to the information and explanations given to us, there is no 
unspent amount under sub-section (5) of Section 135 of the Act pursuant to any project other 
than ongoing projects. Accordingly, clause 3(xx)(a) of the Order is not applicable. 

(b) There is not any ongoing project for corporate social responsibility, therefore no amount is 
required to be transferred to special account in compliance with the provision of sub-section (6) 
of section 135 of the Act. Accordingly, clause 3{xx)(b) of the Order is not applicable 

xxi. This is report on standalone financial statement of the company. Accordingly, reporting under 
clause 3(xxi) of the Order is not applicable for the year. 

For J P Chawla & Co. LLP 
Chartered Accountants 
FRN.001875N/N500025 

per Richa Chawla 
Partner 

Membership No. 518499 
Place: Noida 

Date: 20th May 2025 



New Saraswati House (India) Private Limited 
Balance Sheet as at 31st Ma rch 2025 
CIN· U22110DL2013PTC262320 

Parliculars 

Assets 

Non .. currcnt assets 
Property, plant and equi pment 
Goodwill 
Other intangible assets 
Right to Use Assets 
Intangible assets under development 
Financiul assets 
• Investments 
• Loans 
Deferred tax assets (net) 
Other non-current assets 
Total non-current assets 

Current assets 
Inventories 
Financial assets 
• Trade receivables 
• Loans 
- Cash and cash equivalents 
Income tax assets (net) 
Other current assets 
Total current assets 

Total :issets 

Equity and liabilities 

Equity 
Share Capital 
Other equity 
• Retained earnings 
• General reserves 
• Other reserves 
Total couitv 

Non-current liabilities 
Financial liabilities 
• Borrowings 
- Lease liability 
- Other fi nancial liabilities 
Provis1011s 
Total non cur,·cnt liahilities 

Current liabilities 
Financial liabilities 
• Borrowings 
- Lease liability 
- Trade payables 

'Trade payables of micro and small enterprises 
'Trade payables other than micro and small enterprises 

- Other financial liabilities 
Other current liabilities 
Provisions 
Total cu rrent liabilities 

Total eouitv and liabilities 

Summary of significant accounting policies 

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

For J r Chawla & Co. LLP 
ICA! Finn Registration No. 001 875N/N500025 
Chartered Accountants 

~J-th~-
per Richa Chawla 

Partner 
Membership No.: 518499 

Place : Noida 
Date: Ma 

(fin millions 

Notes 
As at As at 

31st March 2025 31st March 2024 

3 75.07 58.90 
~A 56.73 56.73 
4A 25.99 31.99 
4B 173.14 48.96 
4C 1.51 . 

5C 200.00 . 
5B 11.83 2.93 
8 116.76 160.48 
7 5. 11 1.34 

666. 14 361.33 

6 275.00 408.74. 

5A 608.95 549.28 
5B 7.42 13.34 
SD 140.01 152.54 
7 0.35 0.29 
7 8.97 6.22 

1,040.70 1,130.41 

1,706.84 1,491.74 

9 142.35 142.35 

10 (356.53) (472.06) 
10 390.00 390.00 
10 803.93 750.07 

979.75 810.36 

I IA 16.34 5.83 
13A 151.67 47.50 
138 118.99 . 
14 10.78 4.62 

297.78 57.95 

II 
11B 3.83 96.55 
13A 39.59 15.28 

12 42.10 28.65 
12 263.14 431.54 

138 59.53 26.70 
15 20.64 24.28 
14 0.48 0.43 

429.31 623.43 

1,706.84 1,491.74 

2.1 

For and on bel the Hoard of Direct 
N w Saras1 , H se (!ndia) Private Lin • 

Director 
DIN:00054015 D!N:00054090 
Place: New Delhi Place: New Delhi 
Date: May 20, 2025 Date: May 20, 2025 

/L~ ~ ~
.l 
1/ 

Shammi Manik Narander Kumar Akhil Garg 

Chief Executive Officer Chief Financial Officer Company Secretary 
Place: New Delhi Place: New Delhi Place: New Delhi 
Date: May 20. 2025 Date: May 20, 2025 Date: May 20, 2025 



New Sarnswati House (India) P.-ivatc Limited 
Statement of Profit and Loss for yea,· ended 31st March 2025 
ClN: U22110DL2013PTC262320 

Par·ticulars 

I Revenue from contract with customers 

II Other income 

HI Total Income (l+II) 

IV Expenses 

Cost o f published goods/raw material consumed 

(lncreasc)/decrease in inventories of finished goods 

Employee benefit expenses 

Finance cost 

Depreciation and amortisation expense 

Publication expenses 

Other expenses 

Total expenses 

V Profit before tax and exceptional items (Ill-IV) 

VI Exceptional Items 

vn Profit before tax (V-Vl) 

VIII Tax expense: 

Current tax 

Income lax adjustment related to earlier year 

Deferred tax charge/(credit) 

Total tax expenses 

IX Profit/Loss for the year (VII-Vrll) 

X Other Comprehensive Income 

- Items that will not be reclassified to profit or loss 
Re-measurement gains/(losses) on defined benefit plans 

Tax impact on re-measurement gain/(loss) on defined benefit plans 

XI Total Comprehensive Profit/Loss for the year (lX+X) 

Earnings per equity share: 

( I) Basic 
(2) Diluted 

Summary of significant accounting policies 

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

As per our report of even date 

For· J P Chawla & Co. LLP 
ICAI Finn Registration No. 00 I 875N/N500025 

Chartered Accountants 

per Rieha Chawla 

Partner 

Membership No.: 518499 

Place : Noida 

Date: May 20, 2025 

Notes 
For the year ended 

31st March 2025 

16 1,435.29 

17 6.09 

1,441.38 

18 504.30 

19 29.08 

20 320.84 
21 29.47 
22 55.78 
23 84.97 

24 257.12 

1,281.56 

I 59.82 

-
159.82 

-
-

27a 43.86 

43.86 

115.96 

25 

(0.56) 

0.14 

115.54 

26 

194.82 

8.15 

2. 1 

For :i.nd on behalf of th oard of Directors of 

Pl : New Delhi 

Date: May 20, 2025 

Shammi Manik 
Chief Executive Officer 

Place: New Delhi 

Date: May 20, 2025 

Director 

DIN:00054090 

Place: New Delhi 

Date: May 20, 2025 

~ ......._..._..._'""°'-rM 
Nar~ 
Chief Financial Officer 

Place: New Delhi 

Date: May 20, 2025 

(t in millions' 

For the year ended 

31st March 2024 

1,268.65 

7.02 

1,275.67 

525.63 

(46.09) 

278.42 

29.89 

55.38 
78.68 

239.67 

1,161.58 

ll4.o9 

-
Jl4.09 

-
-

22.63 

22.63 

91.46 

3.11 

(0.78) 

93.79 

157.47 

Akltil Garg 
Company Secretary 

Place: New Delhi 

Date: May 20, 2025 

6.43 



New Saraswati House (India) Privalc Lim itctl 
Statement of Cash Flow for periotl cndetl 31st ~larch 2025 
CIN: U22110DL2013PTC262320 

('( in millions 

Particulars 31st March 202S l i st March 2024 

A. Cash llow from opcraling activities 

Profit/Loss before lox 159.82 114.09 

Adjuslment to reconcile profil before lax to net cash !lows: 

Depreciation and amortization 55.78 55.38 

Employee stock option expense 1.41 0.41 

Interest expense 27. 15 26.45 
lntcresl income (0.28) (0.04) 

Interest income on securi ty deposit ( 1.06) (2.40) 

Loss on sale of property, plant and reequipment 0.84 -
Profit on sale of fixed assels (0.52) (0.49) 

Miscellaneous amount written back (0. 78) (1 67) 

Provision for advances 0.12 -
Provision for bad & doubtful debts 7.26 2.77 

Operating profit before working capital changes 249.74 194.50 

Adjustments for changes in w orking capital: 

Dccrease/(lncrease) in trade receivables (66.92) 34.92 

Decrease/(lncrease) in other non-current assets and in other current assets (6.52) 6.66 

Decrease/(Jncreasc) in 11011 current loans & advances and current loans & advances (2.05) 1.73 

Decrease/(lncreasc) in inventories 133.77 (46.33) 

(Decrease)/Jncrease in non current trade payables and current trade payables ( 154. 17) 59.78 

lncrease/(Decrease) in other financial liabilities 4.23 (4 69) 

lncrease/(Decrease) in other current liabililies (3.64) 8.46 

(Decrease)/Jncrease in provisions 5.65 (0.6 1) 

Cash (used in)/gencrated from operations 160.09 254.42 

Direct lax (paid)/refund (0.06) (0. 16) 

Net cash (used in)/ genera tell from operation (A) 160.03 254.26 

B. Cash llow fro m investing activities 

Purchase of fixed assets and capital advances (35.06) (37.11) 

Proceeds from sale of fixed assets 4.23 2.70 

lnlerest received 0.28 0.04 

Net cash nsed in invcstinl( activit ies (B) (30.55) (34.37) 

C. Cash now from financing activities 

Issue of fresh CCPS (conversion oflong term unsecured borrowings) - 2. 18 

Proceed/(Repaymenl) for long-term borrowings(net) 10.51 (9.55) 

Repayment of lease liabi lity including interest (46.66) (33.74) 

Re payment of short term borrowings (net) (92.72) (7.83) 

Interest paid (13. 14) (19.07) 

Net cash usctl in financing activities (C) (142.0l) (68.01 ) 

Net increasc/(clecrcase) in cash & cash eauivalents (A+B+C) (12.53) 151.88 

Cash and cash equivalents - at the beginning of the year 152.54 0.66 

Cash and cash equivalents - at the end of the yea,· 140.01 152.54 

{This space has been intemionally left blank] 

L 



New Saraswati House (India) Private Limited 
Statement of Cash Flow for per iod ended 31st !\larch 2025 
CIN· U221 IODL2013PTC262320 

Particula,·s 

Components of cash and cash equivalents 

Cash in hand 

Balance with banks on current accounts 

Bank Deposits (having maturity period less than 3 months from reporting date) 

Total Cash and cash equivalents (refer note 50 ) 

Non-cash im•esting and financing transactions 

Acquisi tion of property, plant and equipment by means of a finance lease 

Reconciliation ofliabilitics arising from financing activities 

Particulan 

As at Jlst March 2024 

Cash flows 

Non cash changes 

As at 31st March 2025 

Summnry ofsignificant accouuting 11olicies 

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

As per our report of even date 

For J P Chawla & Co. LLP 

!CAI Firm Registration No. 00 l 875N/N500025 

Chartered Accountants 

~ .. ±.1..,.f' 
Pa11ner 

Membership No.: 51 8499 

Place : Noida 

Date: May 20, 202 

(f in millions' 

31st J\larcb 2025 31st March 2024 

0.1 4 0.11 

139.87 102.43 

- 50.00 

140.01 152.54 

- -

(f in millions) 

Longterm Short term 
borrowings borrowings 

5.83 96.55 

10.51 (92.72) 

- -
16.34 3.83 

2.1 

For and on bcha of the lloard of Directors of 

N~, 8•=7 (1,di,) P<iw" Limi°" ~ 

ll m 1shu Gupta An 

!.mi z ~ 

Chief Executive Officer 

Place: New Delhi 

Date: May 20, 2025 

Director 

DIN:00054090 

Place: New Delhi 

Date: May 20. 2025 

\..:, 
~ Narandcr Kumar 
Chief Financial Officer 

Place: New Delhi 

Date: May 20, 2025 

~ 
Akhil Garg 

Company Secretary 

Place: New Delhi 

Date: May 20, 2025 



New Saraswati House (India) Private Limited 
Statement of Changes in Equity for the year ended 31st March 2025 
CIN: U22110DL20l3PTC262320 

A. Share Capital: 

Issued, subscribed and fullv oaid uo (Share on IO each\ 
At Isl April 2023 
Issued during the vcar 
At 31 March 2024 

Issued durine the vear 
At 31 March 2025 

• refer note 9 

B. Other eouitv 

Particular Retained 
earnings 

At 1st Aoril 2023 (565.84) 

Profit for the year 91.46 

Other comprehensive income/(loss) for the year 2.33 

Share based payments/ charge during the year 
Total Comprehensive Income for the year 93.79 

Shares issued during the vear -
As at 31st March 2024 (472.06) 

Profit for the year 115.96 

Other comprehensive income/(loss) for the year (0.42) 

Share based payments/ charge during the year 
Total Comprehensive Income for the year 115.54 

Transaction during the Year 
Dividend on Preference Shares (0.01) 

As at 31st March 2025 (356.53: 

Summary of si1,"1ificant accounting policies 

TI1c accompanying notes are an integral part of the financial statements. 

As per our reJ)ort of even date 

For J P Chawl,1 & Co. LLP 
ICAI Finn Registration No. 001875N/N500025 
Chartered Accountants 7 J.-- (i.......--r, 
JlCr Richa Chawla 
Partner 
Membership No.: 518499 

Place: Noida 
Date: May 

(tin millions) 

Equity Shares 
Compulsory Convertible Preference 

Sharesi11 

No. of shares (tin millions) No. of shares 

5,80,639 5.81 1,36,39,989 

14,516 0.15 -
5,95,155 5.95 1,36,39,989 

. -
5,95,155 5.95 1,36,39,989 

Reserve & Surnlus Other Ea uity items 

Securities 
llremium 
account 

744.30 

-
2.03 

746.34 

-

746.34 

2.1 

Deemed Ca11ital 
General reserve Contribution (refer note 

44) 

390.00 

-

-
-
-

390.00 -
. 
-
. 

- -
52.45 

- -
390.00 52.45 

l'or and on behalf the Board of Directors of 

N•~ S••wr • O•d<•J ,,;,.,, Lim;,~ . 

;~,,,c,,, ~ 
Dir tor Director 

:00054015 DIN:00054090 
Place: New Delhi 
Date: May 20, 2025 

Place: New Delhi 
Date: May 20, 2025 

Deemed Capital 
Contribution (ESOP) 

3.33 

-
-

0.41 
0.41 

3.74 

1.41 
1.41 

5.15 

\.\o\-,\ ~ 
~'U..~.,,-e).,'½ ~ 
Nara~ Akhil Garg 

Chief Executive Officer 
Place: New Delhi 
Date: May 20, 2025 

Chief Financial Officer 
Place: New Delhi 
Date: May 20, 2025 

Company Secretary 
Place: New Delhi 
Date: May 20, 2025 

(tin millions) 
136.40 

136.40 

136.40 

(tin millions) 

Total 

571.79 
91.46 

2.33 
0.41 

94.19 
2.03 

668.01 

115,96 
(0.42) 
1.41 

116.95 
52.45 
(0.01) 

837.40 



New Saraswati House (India) Private Limited 
CIN: U22110DL2013PTC262320 
Notes to financial statements for the year ended 31 March 2025 
(Amounts in Indian Rupees, unless otherwise stated) 

I. Corporate information 

New Saraswati House (India) Private Limited (the Company) is a private company domiciled in India and incorporated 

under the provisions of the Companies Act, 1956. These are standalone financial statements and, accordingly, these 

Indian Accounting Standard (Ind AS) financial statements incorporate amounts and disclosures related to the Company 

only. 

The Company is primarily engaged in printing and publication of educational books. 

2. Significant accounting policies 

2.1 Basis of preparation 

The financial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) 

specified under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015, (as 
amended from time to time) and presentation requirements of Division II of Schedule III to the Companies Act, 2013, 

(Ind AS compliant Schedule HI), as applicable to the financial statements. 

The financial statements have been prepared on a historical cost convention, except for certain following assets and 

liabilities which have been measured at fair value (refer accounting policy regarding financial instruments). 

The financial statements are presented in "INR" "Indian Rupees" or"<" and all values are rounded to the nearest Million 

(INR 1,000,000), except when otherwise indicated. 

2.2 Current versus nou-current classification 

The Company presents assets and liabilities in the balance sheet based on current/ non-current classification. 

An asset is classified as current when: 

• It is expected to be realised or intended to sold or consumed in normal operating cycle 

• It is held primarily for the purpose of trading 

• It is expected to be realised within twelve months after the reporting period, or 

• Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve 

months after the reporting period. 

All other assets are classified as non-current. 

A liability is classified as current when: 

• It is expected to be settled in normal operating cycle 

• It is held primarily for the purpose of trading 

• It is due to be settled within twelve months after the reporting period, or 

• There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting 

period 

The Company classifies all other liabilities as non-current. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities. 



New Saraswati House (India) Private Limited 
CIN: U22110DL2013PTC262320 
Notes to financial statements for the year ended 31 March 2025 
(Amounts in Indian Rupees, unless otherwise stated) 

2.3 Foreign currencies 

Functional and presentational currency 
The Company's financial statements are presented in INR, which is also the Company's functional currency. 

Functional currency is the currency of the primary economic environment in which an entity operates and is normally 

the currency in which the entity primarily generates and expends cash. 

Transactions and balances 
Transactions in foreign currencies are initially recorded by the Company at the functional currency spot rates at the 

date the transaction first qualifies for recognition. 

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates 

of exchange at the reporting date. 

Exchange differences arising on settlement or translation of monetary items are recognised in Statement of profit or 

loss. 

2.4 Fair value measurement 

The Company measures certain financial instruments and equity settled employee share based payment plan at fair 

value at each reporting date. 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 

between market participants at the measurement date. The fair value measurement is based on the presumption that 

the transaction to sell the asset or transfer the liability takes place either: 

• in the principal market for the asset or liability, or 

• in the absence of a principal market, in the most advantageous market for the asset or liability. 

The principal or the most advantageous market must be accessible by the Company. 

The fair value of an asset or a liability is measured using the assumptions that market participants would use when 

pricing the asset or liability, assuming that market participants act in their economic best interest. 

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

asset in its highest and best use. 

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data are 

available to measure fair value, maximising the use of relevant observable inputs and minimising the use of 

unobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within 

the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value 

measurement as a whole: 

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

• Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value measurement 

is directly or indirectly observable 
• Level 3 - Valuation techniques for which the lowest level input that is sign· an,btc;J::th~ alue measurement 

;, unobso,vablo ~ ~ L ~ ~ 



New Saraswati House (India) Private Limited 
CIN: U22 l 10DL20l3PTC262320 
Notes to financial statements for the year ended 31 March 2025 
(Amounts in Indian Rupees, unless otherwise stated) 

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 lowest 

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 infonnation in the 

valuation computation to contracts and other relevant documents. 

The Company's management, in conjunction with the Company's external valuers, also compares the change in 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 disclosnres, the Company has determined classes of assets and liabilities on the basis of 

the nature, characteristics 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. 
1. Disclosures for valuation methods, significant estimates and assumptions (Note 2.20) 

11. Quantitative disclosures of fair value measurement hierarchy (Note 40) 

111. Financial instruments (including those carried at amortised cost) (Note 40) 

1v. Equity Settled employee share based payment plan (Note 42) 

2.5 Revenue from contract with customers 

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. The specific recognition criteria described below must also be met before revenue is 

recognised. 

Goods and services Tax (GST) is not received by the Company on its own account. Rather, it is tax collected on value 

added to the commodity by the seller on behalf of the government. Accordingly, it is excluded from revenue. 

The disclosures of significant accounting judgements, estimates and assumptions relating to revenue from contracts 

with customers are provided in Note 2.20. 

The specific recognition criteria described below must also be met before revenue is recognised. 

Sale of goods 
Revenue from the sale of goods is recognised at the point in time when control of the asset is transferred to the 

customer, i.e. at the time of handing over goods to the carrier for transportation. 



New Saraswati House (India) Private Limited 
CIN: U22110DL2013PTC262320 
Notes to financial statements for the year ended 31 March 2025 
(Amounts in Indian Rupees, unless otherwise stated) 

The provision for anticipated returns is made primarily on the basis of historical return rates. The provision for turnover 
d iscount and cash discount .is made on estimated basis based on historical trends. 

Variable consideration 

If the consideration 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 revenue reversal in the 
amount of cumulative revenue recognised will not occur when the associated uncertainty with the variable 
consideration is subsequently resolved. Some of the contracts with customer provide a right to customer of cash 
rebate/discount if payment is cleared within specified due dates. 

• Rights of return 
Certain contracts provide a customer with a right to return the goods within a specified period. The provision for 
anticipated returns is made primarily on the basis of historical return rates as this method 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. 

• Volume rebates 
The Company provides volume rebates to certain customers once the value of products purchased during the 
period exceeds a threshold specified in the contract. Rebates are offset against amounts payable by the customer. 
To estimate the variable consideration for the expected future rebates, the Company applies the most likely 
amount method for contracts with a single-volume threshold and the expected value method for contracts with 
more than one volume threshold. The selected method that best predicts the amount of variable consideration is 
primarily driven by the number of volume thresholds contained in the contract. The Company then applies the 
requirements on constraining estimates of variable consideration and recognises a refund liability for the expected 
future rebates. 

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

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 customer pays consideration or before 
payment is due, a contract asset is recognised for the earned consideration that is conditional. 

Trade receivables 
A receivable represents the Company's right to an amount of consideration that is unconditional (i.e., only the passage 
of time is required before payment of the consideration is due). 

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 customer 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 liabilities are recognised as revenue when the Company performs 
under the contract. 
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cash receipts over the expected life of the financial instrument or a shorter period, where appropriate, to the gross 
carrying amount of the financial asset. When calculating the effective interest rate, the Company estimates the 

expected cash flows by considering all the contractual terms of the financial instrument (for example, prepayment, 

extension, call and similar options) but does not consider the expected credit losses. Interest income is included in 

other income in the statement of profit or loss. 

2.6 Taxes 

Current income tax 
CutTent income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the tax 

authorities in accordance with the Indian Income Tax Act, 1961. The tax rates and tax laws used to compute the 
amount are those that are enacted or substantively enacted at the reporting date in the countries where the Company 

operates and generates taxable income. 

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in 
other comprehensive income or in equity). CmTent tax items are recognised in correlation to the underlying transaction 
either in OCI or directly in equity. Management periodically evaluates positions taken in the tax returns with respect 
to situations in which applicable tax regulations are subject to interpretation and establishes provisions where 
appropriate. 

Deferred tax 
Deferred tax is provided using the liability method on temporary differences between the tax bases of assets and 

liabilities and their carrying amounts for financial reporting purposes at the reporting date. 

Deferred tax liabilities are recognised for all taxable temporary differences, except: 

• When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction 
that is not a business combination and, at the time ofthe transaction, affects neither the accounting profit nor 

taxable profit or loss 

• In respect of taxable temporary differences associated with investments in subsidiaries, associates and interests in 

joint arrangements, when the timing of the reversal of the temporary differences can be controlled and it is probable 

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

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits 

and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit will 

be available against which the deductible temporaty differences, and the cany forward of unused tax credits and 

unused tax losses can be utilised, except: 

• When the deferred tax asset relating to the deductible temporary difference arises from the initial recognition of 

an asset or liability in a transaction that is not a business combination and, at the time of the transaction, affects 

neither the accounting profit nor taxable profit or loss. 

• In respect of deductible tempormy differences associated with investments in subsidiaries and associates, deferred 

tax assets are recognised only to the extent that it is probable that the temporary differences will reverse in the 

foreseeable future and taxable profit will be available against which the temporary differences can be utilised. 
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Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is 

realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at 
the reporting date. 

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss. Deferred tax items 

are recognised in correlation to the underlying transaction either in other comprehensive income or directly in equity. 

Deferred tax assets and deferred tax liabilities are offset ifa legally enforceable right exists to set off cutTent tax assets 

against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority. 

2.7 Property, plant and equipment 

Capital work in progress, plant and equipment are stated at cost, net of accumulated depreciation and/or accumulated 

impairment losses, if any. Such cost includes the cost of replacing parts of the property, plant and equipment and 

borrowing costs for long-term construction projects if the recognition criteria are met. 

When significant parts of property, plant and equipment are required to be replaced at intervals, the Company 

recognises such parts as individual assets with specific useful lives and depreciates them accordingly. Likewise, when 
a major inspection is perfom1ed, its cost is recognised in the carrying amount of the plant and equipment as a 

replacement if the recognition criteria are satisfied. All other repair and maintenance costs are recognised in the profit 

or loss as incurred. 

Subsequent costs are capitalised on the carrying amount or recognised as a separate asset, as appropriate, only when 
future economic benefits associated with the item are probable to flow to the Company and cost of the item can be 

measured reliably. 

Gains or losses arising from de-recognition of an intangible asset 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 or loss when the 

asset is derecognised. 

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal 

or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition 

of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is 

included in the statement of profit or loss when the asset is derecognised. 

Depreciation 
Depreciation on property, plant and equipment, other than leasehold improvements, have been provided on pro-rata 

basis, on the straight-line method, using rates determined based on management's technical assessment of useful 

economic lives of the asset. 

Followings are the estimated useful lives of various category of assets used. 

Category of assets Useful life as adopted by Useful life as per Schedule II 
management 

Office Equipment 3-5 years 5 years 
Furniture & fixture 10 years 10 years 

Vehicle 10 years 8 years 

Computer 6/3 years 3 years 

Leasehold improvements are amortised over economic useful life or unexpired period 

Assets costing, 5,000 oc loss ,rn deprndat; ly in th~"2 
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The Company, based on technical assessment made by technical expert and management estimate, depreciates certain 

items of plant and machinery, vehicles, computers and building over estimated useful lives which are different from 
useful life prescribed in Schedule II to the Companies Act, 2013. The management believes that these estimated useful 

lives are realistic and reflect fair approximation of the period over which the assets are likely to be used. 

An item of property, plant and equipment and any significant part initially recognised is derecognised upon disposal 

or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on de-recognition 

of the asset ( calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is 

included in the statement of profit or loss when the asset is derecognised. 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at each 

financial year end aud adjusted prospectively, if appropriate. 

2.8 Intangible assets 

Recognition and measurement 
Intangible assets acquired separately are measured on initial recognition at cost. The cost of intangible assets acquired 

in a business combination is their fair value as at the date of acquisition. Following initial recognition, intangible assets 

are carried at cost less accumulated amo1tisation and accumulated impainnent losses, if any. Internally generated 

intangible assets, excluding capitalised development costs, are not capitalised and expenditure is recognised in the 

statement of profit or loss when it is incurred. 

Amortisation and useful lives 
The useful lives of intangible assets are assessed as either finite or iudefinite. 

Intangible assets with finite lives are amortised over their useful economic lives and assessed for impairment whenever 

there is an indication that the intangible asset may be impaired. The amortisation period and the amortisation method 

for an intangible asset with a finite useful life are reviewed at least at the end of each reporting period. Changes in the 

expected useful life or the expected pattern of consumption of future economic benefits embodied in the asset are 

accounted for by changing the amortisation period or method, as appropriate, and are treated as changes in accounting 

estimates. The amortisation expense on intangible assets with finite lives is recognised in the statement of profit or 

loss in the expense catego1y consistent with the function of the intangible assets. 

Intangible assets with indefinite useful lives are not amortised, but are tested for impairment annually, either 

individually or at the cash-generating unit level. The assessment of indefinite life is reviewed annually to determine 

whether the indefinite life continues to be supportable. If not, the change in useful life from indefinite to finite is made 

on a prospective basis. 

Gains or losses arising from de-recognition of an intangible asset 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 or loss when the 

asset is derecognised. 

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

Intangible assets Useful lives 

Computer software 

Goodwill 
combination 

on 

Finite (5-10 years) 

business In-definite 

Amortization method used 

Amortized on straight line basis 
over the eriod of useful lives 
No amortization 

Internally 
generated or 

ac uired 
Acquired 

. Acquired 



New Sltraswati House (India) Private Limited 
CIN: U22110DL2013PTC262320 
Notes to financial statements for the year ended 31 March 2025 
(Amounts in Indian Rupees, unless otherwise stated) 

Intangible assets Useful lives 

Copyrights Finite (10 years) 

Content development (including Finite (10 seasons) 
In-house contents)* 

*QR codes are amortized over 6 years as per terms of license. 

Research and development costs 

Amortization method used Internally 
generated or 

acouired 
Amortized on straight line basis Acquired 
over the period of coovright 
Amortized on straight line basis Internally generated 
over the period of content 

Research costs are expensed as incurred. Development expenditure incurred on an individual project is recognized as 
an intangible asset when the company can demonstrate all the following: 

• The technical feasibility of completing the intangible asset so that it will be available for use or sale. Its intention 
to complete the asset. 

• Its ability to use or sell the asset. 

• How the asset will generate future economic benefits. 

• The availability of adequate resources to complete the development and to use or sell the asset. 

• The abil ity to measure reliably the expenditure attributable to the intangible asset during development. 

Following the initial recognition of the development expenditure as an asset, the cost model is applied requiring the 

asset to be carried at cost less any accumulated amortization and accumulated irnpainnent losses. Amortization of the 

asset begins when development is complete and the asset is available for use. It is amortised over the period of expected 

future benefit. During the period of development, the asset is tested for impairment annually. 

2.9 Borrowing cost 

Borrowing costs directly attributable to the acquisition, construction or production of qualifying asset are capitalised 

as pai1 of the cost of the asset. All other borrowing costs are expensed in the period in which they are incurred. 

Capitalisation of borrowing costs is suspended and charged to the Statement of profit and loss during extended period 

when active development activity of the qualifying assets is interrupted. 

Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. It 

also includes exchanges differences to the extent regarded as an adjustment to the borrowing costs. 

2.10 Leases 

The Company assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys 
the right to control the use of an identified asset for a period of time in exchange for consideration. 

Company as a Lessee 
The Company applies a single recognition and measurement approach for all leases, except for sho11-terrn leases and 

leases of low-value assets. The Company recognises lease liabilities to make lease payments and right-of-use assets 

representing the right to use the underlying assets. 

1. Right to use assets 
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less any lease incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of the 

lease term and the estimated useful lives of the assets, as follows: 

Leasehold premises 3 to 9 years 

2. Lease liability 

At the commencement date of the lease, the Company recognises lease liabilities measured at the present value of 

lease payments to be made over the lease term. The lease payments include fixed payments (including in substance 

fixed payments) less any lease incentives receivable, variable lease payments and amounts expected to be paid under 

residual value guarantees. 

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the lease 
commencement date because the interest rate implicit in the lease is not readily detenninable. After the 

commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the 
lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a 

change in the lease term, a change in the lease payments (e.g., changes to future payments resulting from a change in 

an index or rate used to detennine such lease payments). 

3. Short term leases and leases of low value assets 

The Company applies the short-term lease recognition exemption to its sho11stenn leases of office premises (i.e., those 

leases that have a lease te1m of 12 months or less from the commencement date and do not contain a purchase option). 

It also applies the lease oflow-value assets recognition exemption to leases of office equipment that are considered to 

be low value. Lease payments on short-term leases and leases of low-value assets are recognised as expense on a 

straight-line basis over the lease term. 

Ind AS 116 adoption 
Effective April I, 2019, the Company adopted Ind AS 116 "Leases" and applied the standard to all lease contracts 

existing on April I, 2019 using the modified retrospective method (alternative II). Consequently, the Company 

recorded the lease liability at the present value of the lease payments discounted at the incremental borrowing rate 

with equal amount of right to use asset at the date of initial application. Comparatives as at and for the year ended 

March 31, 2019 have not been retrospectively adjusted. 

2.11 Inventories 

Inventories are valued at the lower of cost and net 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 incu1Ted in bringing the inventories 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 materials and labour and a proportion of 
manufacturing overheads based on the normal operating capacity, but excluding borrowing costs. Cost is 

determined on first in, first out basis. 

• Traded goods: cost includes cost of purchase and other costs incu1Ted in bringing the inventories to their present 
location and condition. Cost is determined on first in, first out basis. 

Net realisable value is the estimated selling price in the ordinmy course of business, Jes ·~:::==::::::, of completion 

,(v and the estimated costs necessary to make the sale. 
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2.12 Impairment of non- financial assets 

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any 

indication exists, or when annual impainnent testing for an asset is required, the Company estimates the asset's 

recoverable amount. An asset's recoverable amount is the higher of an asset's or cash-generating unit's (CGU) fair 
value less costs of disposal and its value in use. Recoverable amount is determined for an individual asset, unless the 

asset does not generate cash inflows that are largely independent of those from other assets or groups of assets. When 
the carrying amount ofan asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written 

down to its recoverable amount. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount 

rate that reflects current market assessments of the time value of money and the risks specific to the asset. In 
determining fair value less costs of disposal, recent market transactions are taken into account. Ifno such transactions 

can be identified, an appropriate valuation model is used. These calculations are corroborated by valuation multiples, 

quoted share prices for publicly traded companies or other available fair value indicators. 

The Company bases its impairment calculation on detailed budgets and forecast calculations, which are prepared 

separately for each of the Company's CGUs to which the individual assets are allocated. These budgets and forecast 

calculations generally cover a period of five years. For longer periods, a long-term growth rate is calculated and 

applied to project future cash flows after the fifth year. To estimate cash flow projections beyond periods covered by 

the most recent budgets/forecasts, the Company extrapolates cash flow projections in the budget using a steady or 
declining growth rate for subsequent years, unless an increasing rate can be justified. In any case, this growth rate 

does not exceed the long-term average growth rate for the products, industries, or country or countries in which the 

entity operates, or for the market in which the asset is used. 

Impairment losses of continuing operations, including impairment on inventories, are recognised in the statement of 

profit and loss. 

For assets excluding goodwill, an assessment is made at each reporting date to dete1mine whether there is an indication 

that previously recognised impailment losses no longer exist or have decreased. If such indication exists, the Company 

estimates the asset's or CGU's recoverable amount. A previously recognised impairment loss is reversed only if there 

has been a change in the assumptions used to detennine the asset's recoverable amount since the last impairment loss 

was recognised. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, 

nor exceed the carrying amount that would have been determined, net of depreciation, had no impairment loss been 

recognised for the asset in prior years. Such reversal is recognised in the statement of profit or loss unless the asset is 

carried at a revalued amount, in which case, the reversal is treated as a revaluation increase. 

Goodwill is tested for impairment annually and when circumstances indicate that the carrying value may be impaired. 

Impairment is determined for goodwill by assessing the recoverable amount of each CGU (or group of CGUs) to 

which the goodwill relates. When the recoverable amount of the CGU is less than its carrying amount, an impairment 

loss is recognised. Impainnent losses relating to goodwill cannot be reversed in future periods. 

2.13 Financial Instruments 

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

instrument of another entity. 
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Financial assets 

Initial recognition and measurement 
Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through 

other comprehensive income (OCI), and fair value through profit or loss. 

The classification of financial assets at initial recognition depends on the financial asset's contractual cash flow 

characteristics and the Company's business model for managing them. With the exception of trade receivables that do 

not contain a significant financing component or for which the Company has applied the practical expedient, the 

Company initially measures a financial asset at its fair value plus, in the case of a financial asset not at fair value 

through profit or loss, transaction costs. Trade receivables that do not contain a significant financing component or 

for which the Company has applied the practical expedient are measured at the transaction price dete1mined under Ind 

AS 115. Refer to the accounting policies in section Revenue from contracts with customers. 

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to give 

rise to cash flows that are 'solely payments of principal and interest (SPPI)' on the principal amount outstanding. This 
assessment is referred to as the SPPI test and is performed at an instrument level. Financial assets with cash flows that 

are not SPPI are classified and measured at fair value through profit or loss, irrespective of the business model. 

The Company's business model for managing financial assets refers to how it manages its financial assets in order to 

generate cash flows. The business model determines whether cash flows will result from collecting contractual cash 
flows, selling the financial assets, or both. Financial assets classified and measured at amortised cost are held within 

a business model with the objective to hold financial assets in order to collect contractual cash flows while financial 

assets classified and measured at fair value through OCI are held within a business model with the objective of both 

holding to collect contractual cash flows and selling. 

Purchases or sales of financial assets that require delivery of assets within a time frame established by regulation or 

convention in the market place (regular way trades) are recognised on the trade date, i.e., the date that the Company 

commits to purchase or sell the asset. 

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

• Financial assets at amortised cost (debt instruments) 

• Financial assets at fair value through other comprehensive income (FVTOCI) with recycling of cumulative gains 

and losses (debt instruments) 
• Financial assets at fair value through other comprehensive income (FVTOCI) with no recycling of cumulative 

gains and losses upon derecognition ( equity instruments) 

• Financial assets at fair value through profit or loss (FVTPL) 

Financial assets at amortised cost (debt instruments) 
A ' Financial asset' is measured at the amortised cost if both the following conditions are met: 

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

and 
• Contractual tenns of the asset give rise on specified dates to cash flows that are solely payments of principal and 

interest (SPPI) on the principal amount outstanding. 

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective 

interest rate (EIR) method. Amortised cost is calculated by taking into account any discount or premium on acquisition 

and fees or costs that are an integral pai1 of the EIR. The EIR amortization is included in finance income in the profit 

or loss. The losses arising from impainnent are recognised in the profit or loss. 

~ New 3/ 
1"., 
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Financial assets at fair value through OCI (FVTOCI) (debt instruments) 
A "financial asset" is classified as at the FVTOCI if both of the following criteria are met: 

• The objective of the business model is achieved both by collecting contractual cash flows and selling the financial 

assets, and 

• The asset's contractual cash flows represent SPPI. 

Debt instruments included within the FVTOCI category are measured initially as we)] as at each reporting date at fair 

value. Fair value movements are recognized in the other comprehensive income (OCI). However, the Company 

recognizes interest income, impairment losses & reversals and foreign exchange gain or loss in the P&L. On de­

recognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified from the equity to P&L. 

Interest earned whilst holding FVTOCI debt instrument is reported as interest income using the EIR method. 

Fin:rncial assets designated at fair value through OCI (equity instruments) 
A)] equity instruments in scope of Ind AS I 09 are measured at fai r value. Equity instruments which are held for trading 

and contingent consideration recognised by an acquirer in a business combination to which Ind AS I 03 applies are 
classified as at FVTPL. For all other equity instruments, the group may make an irrevocable election to present 

subsequent changes in the fair value in other comprehensive income. The group makes such election on an instrument­

by-instrument basis. The classification is made on initial recognition and is irrevocable. 

If the company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, 

excluding dividends, are recognized in the OCI. There is no recycling of the amounts from OCI to P&L, even on sale 

of investment. However, the company may transfer the cumulative gain or loss within equity. 

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

statement of profit and loss. 

Financial assets at FVTPL 
Financial assets at fair value through profit or loss are carried in the balance sheet at fair value with net changes in fair 

value recognised in the statement of profit and loss. 
This category includes derivative instruments and listed equity investments which the Company had not irrevocably 

elected to classify at fair value through OCI. Dividends on listed equity investments are recognised in the statement 

of profit and loss when the right of payment has been established. 

De-recognition 
A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is 

primarily derecognised (i.e. removed from the Company's standalone balance sheet) when: 

• The rights to receive cash flows from the asset have expired, or 

• The Company has transfetTed its rights to receive cash flows from the asset or has assumed an obligation to pay 

the received cash flows in full without material delay to a third party under a 'pass-through' arrangement; and 

either (a) the Company has transferred substantially all the risks and rewards of the asset, or (b) the Company has 

neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of 

the asset. 

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through 

arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has neither 

transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the asset, the 

company continues to recognise the transfetTed asset to the extent of the Company' s continuing involvement. l_n that 

case, the company also recognises an associated liability. The transferred asset and the as • • • e 

measured on a b,s;s that reflects the dghts and obl: rn Iha;:: "Z '--::::::,-..--c::-:?' / ~ 
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Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the 
original carrying amount of the asset and the maximum amount of consideration that the Company could be required 

to repay. 

Impairment of financial assets 
In accordance with Ind-AS I 09, the Company applies expected credit loss (ECL) model for measurement and 

recognition of impairment loss on the following financial assets and credit risk exposure: 

• Financial assets that are measured at amortised cost e.g., loans, debt securities, deposits, trade receivables and bank 

balance 

• Financial assets that are measured as at FVTOCI 

• Lease receivables under Ind-AS 116. 

• Contract assets and trade receivables under Ind-AS 115. 

• Loan commitments which are not measured as at FVTPL. 

• Financial guarantee contracts which are not measured as at FVTPL 

The Company follows 'simplified approach' for recognition of impairment loss allowance on: 

• Trade receivables, and 

• All lease receivables resulting from transactions within the scope of Ind AS 116. 

The application of simplified approach does not require the Company to track changes in credit risk. Rather, it 

recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition. 

For recognition of impainnent loss on other financial assets and risk exposure, the Company determines that whether 

there has been a significant increase in the credit risk since initial recognition. If credit risk has not increased 

significantly, 12-month ECL is used to provide for impairment loss. However, if credit risk has increased significantly, 

lifetime ECL is used. If, in a subsequent period, credit quality of the instrument improves such that there is no longer 

a significant increase in credit risk since initial recognition, then the entity reverts to recognising impairment loss 

allowance based on 12-month ECL. 

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a 

financial instrument. The 12-month ECL is a portion of the lifetime ECL which results from default events on a 

financial instrument that are possible within 12 months after the reporting date. 

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the contract 

and all the cash flows that the entity expects to receive (i.e., all cash sh011falls), discounted at the original EIR. When 

estimating the cash flows, an entity is required to consider: 

• All contractual terms of the financial instrument (including prepayment extension, call and similar options) over 
the expected life of the financial instrument. However, in rare cases when the expected life of the financial 

instrument cannot be estimated reliably, then the entity is required to use the remaining contractual term of the 

financial instrument. 
• Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms. 

As a practical expedient, the Company uses a provision matrix to determine impairment loss allowance on portfolio 

of its trade receivables. The provision matrix is based on its historically observed default rates over the expected life 

of the trade receivables and is adjusted for forward-looking estimates. At every reporting date, the historical observed 

default rates are updated and changes in the forward-looking estimates are analysed. On that basis, the Company has 

estimated provision of 8.39% is required to be made on outstanding receivables at the reporting date: 

Age bracket 0 - 180 days 180 - 365 365 - 730 730 - 1095 More than I 095 days 
da s da s da s 

Credit Loss Rate 0.00% 0.35% 29.10% 84.48% 

~ ~~ 
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ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/expense in the 

statement of profit and loss (P&L). This amount is reflected under the head 'other expenses' in the P&L. The balance 

sheet presentation for various financial instruments is described below: 

The balance sheet presentation for various financial instruments is described below:-

a) For financial assets measured as at amortised cost and lease receivables: ECL is presented as an allowance, i.e. 

as an integral part of the measurement of those assets in the balance sheet. The allowance reduces the net carrying 

amount. Until the asset meets write-off criteria, the Company does not reduce impairment allowance from the 

gross carrying amount. 
b) Loan commitments and financial guarantee contracts: ECL is presented as a provision in the balance sheet, i.e. 

as a liability. 
c) Debt instruments measured at FVTOCI: Since financial assets are already reflected at fair value, impairment 

allowance is not further reduced from its value. Rather, ECL amount is presented as 'accumulated impairment 

amount' in the OCI. 

For assessing increase in credit risk and impairment loss, the Company combines financial instruments on the basis 

of shared credit risk characteristics with the objective of facilitating an analysis that is designed to enable significant 

increases in credit risk to be identified on a timely basis. 

The Company does not have any purchased or originated credit-impaired (POCI) financial assets, i.e., financial assets 

which are credit impaired on purchase/ origination. 

Financial liabilities 

Initial recognition and measurement 
Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, loans 

and bon-owings, payables, or as derivatives designated as hedging instruments in an effective hedge, as appropriate. 

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, net 

of directly attributable transaction costs. 

The Company's financial liabilities include trade and other payables and loans and borrowings including bank 

overdrafts. 

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

Financial liabilities at fair value through profit or loss 
Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial 

liabilities designated upon initial recognition as at fair value through profit or loss. Financial liabilities are classified 

as held for trading if they are incurred for the purpose of repurchasing in the near term. Gains or losses on liabilities 

held for trading are recognised in the profit or loss. 

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the 

initial date ofrecognition, and only if the criteria in Ind-AS 109 are satisfied. For liabilities designated as FVTPL, fair 

value gains/ losses attributable to changes in own credit risk are recognized in OCI. These gains/loss are not 

subsequently transferred to P&L. However, the Company may transfer the cumulative gain or loss within equity. All 

other changes in fair value of such liability are recognised in the statement of profit or loss. ---
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Loans and borrowings 
This is the category most relevant to the Company. After initial recognition, interest-bearing loans and borrowings are 

subsequently measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when 

the liabilities are derecognised as well as through the EIR amortisation process. Amortised cost is calculated by taking 

into account any discount or premium on acquisition and fees or costs that are an integral part of the EIR. The EIR 

amortisation is included as finance costs in the statement of profit and loss. This category generally applies to 

borrowings. 

Financial guarantee contracts 
Financial guarantee contracts issued by the Company are those contracts that require a payment to be made to 

reimburse the holder for a loss it incurs because the specified debtor fails to make a payment when due in accordance 
with the terms of a debt instrument. Financial guarantee contracts are recognised initially as a liability at fair value, 

adjusted for transaction costs that are directly attributable to the issuance of the guarantee. Subsequently, the liability 

is measured at the higher of the amount of loss allowance determined as per impairment requirements oflnd-AS l 09 

and the amount recognised less cumulative amortisation. 

De-recognition 
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When 

an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms 

of an existing liability are substantially modified, such an exchange or modification is treated as the de-recognition of 
the original liability and the recognition of a new liability. The difference in the respective carrying amounts is 

recognised in the statement of profit or loss 

Re-classification of Financial Assets 
The Company determines classification of financial assets and liabilities on initial recognition. After initial 

recognition, no reclassification is made for financial assets which are equity instruments and financial liabilities. For 
financial assets which are debt instruments, a reclassification is made only if there is a change in the business model 

for managing those assets. Changes to the business model are expected to be infrequent. The Company's senior 

management determines change in the business model as a result of external or internal changes which are significant 

to the Company's operations. Such changes are evident to external parties. A change in the business model occurs 

when the Company either begins or ceases to perform an activity that is significant to its operations. If the Company 

reclassifies financial assets, it applies the reclassification prospectively from the reclassification date which is the first 

day of the immediately next reporting period following the change in business model. The Company does not restate 

any previously recognised gains, losses (including irnpainnent gains or losses) or interest. 

Offsetting of Financial Jnstruments 
Financial assets and financial liabilities are offset and the net amount is reported in the unconsolidated 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 settle the liabilities simultaneously. 

2.14 Retirement and other employee benefits 

Retirement benefit in the form of provident fund is a defined contribution scheme. The Company has no obligation, 

other than the contribution payable to the provident fund. The Company recognizes contribution payable to the 

provident fund scheme as an expense, when an employee renders the related service. If the contribution payable to the 

scheme for service received before the balance sheet date exceeds the contribution already paid, the deficit payable to 

the scheme is recognized as a liability after deducting the contribution already paid. If the contribution already paid 

exceeds the contribution due for services received before the balance sheet date, then excess is recognized as an asset 

to the extent that the pre-payment will lead to, for example, a reduction in future payment or 

~ 
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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 benefits under the defined benefit 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 benefit liability and the return on plan assets (excluding amounts included in net 

interest on the net defined benefit liability), are recognised immediately in the balance sheet with a coITesponding 

debit or credit to retained earnings through OCI in the period in which they occur. Re-measurements are not 

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 

• The date that the Company recognises related restructuring costs 

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company 

recognises the following changes in the net defined benefit obligation as an expense in the unconsolidated statement 

of profit and loss: 

• Service costs comprising current service costs, past-service costs, gains and losses on curtailments and non-routine 

settlements; and 

• Net interest expense or income. 

Compensated absences 

Accumulated leave, which is expected to be utilized within the next 12 months, is treated as short-term employee 

benefit. The Company measures the expected cost of such absences as the additional amount that it expects to pay as 

a result of the unused entitlement that has accumulated at the reporting date. 

2.15 Provisions 

General 

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past event, 
it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation and 

a reliable estimate can be made of the amount of the obligation. When the Company expects some or all of a provision 

to be reimbursed, the reimbursement is recognised as a separate asset, but only when the reimbursement is virtually 

certain. The expense relating to a provision is presented in the statement of profit or loss net of any reimbursement. 

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects, 

when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision due to the 

passage of time is recognised as a finance cost. 

2.16 Cash and cash equivalents 

Cash and cash equivalent in the balance sheet comprise cash at banks and on hand and short-term deposits with an 

original maturity of three months or less, that are readily conve1iible to a known amount of cash and subject to an 

insignificant risk of changes in value. 



New Saraswati House (India) Private Limited 
CIN: U22110DL2013PTC262320 
Notes to financial statements for the year ended 31 March 2025 
(Amounts in Indian Rupees, unless otherwise stated) 

2.17 Earnings Per Share (EPS) 

Basic EPS amounts are calculated by dividing the profit or loss for the period attributable to equity shareholders of 

the company by the weighted average number of equity shares outstanding during the year. 

Diluted EPS amounts are calculated by dividing the profit or loss attributable to equity shareholders of the company 
by the weighted average number of equity shares outstanding during the year plus the weighted average number of 

equity shares that would be issued on conversion of all the dilutive potential equity shares into equity shares. 

2.18 Cash dividend 

The Company recognises a liability to make cash or non-cash distributions to equity holders of the Company when 

the distribution is authorised and the distribution is no longer at the discretion of the Company. As per the corporate 

laws in India, a distribution is authorised when it is approved by the shareholders. A corresponding amount is 

recognised directly in equity. 

2.19 All amounts disclosed in the financial statements and notes have been rounded off to the nearest millions as per the 

requirement of Schedule Ill, unless otherwise stated. 

2.20 Significant accounting judgements, estimates and assumptions 

The preparation of the Company's financial statements in conformity with the Indian Accounting Standards requires 
management to make judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, 
assets and liabilities, and the accompanying disclosures (including contingent liabilities). The management believes 
that the estimates used in preparation of the financial statements are prudent and reasonable. Unce1iainty about these 
assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of assets 
or liabilities affected in future periods. 

A. Judgement 

In the process of applying the Company's accounting policies, management has made the following judgements, 
which have the most significant effect on the amounts recognised in the financial statements: 

Determining the lease term of contracts with renewal and termination options - Company as lessee 
The Company determines the lease term as the non-cancellable term of the lease, together with any periods covered 
by an option to extend the lease if it is reasonably ce11ain to be exercised, or any periods covered by an option to 
terminate the lease, if it is reasonably ce11ain not to be exercised. 

For the lease contracts that include extension and termination options, the Company applies judgement in evaluating 
whether it is reasonably certain whether or not to exercise the option to renew or terminate the lease. That is, it 
considers all relevant factors that create an economic incentive for it to exercise either the renewal or termination. 
After the commencement date, the Company reassesses the lease term if there is a significant event or change in 
circumstances that is within its control and affects its ability to exercise or not to exercise the option to renew or to 
terminate (e.g., construction of significant leasehold improvements or significant customisation to the leased asset). 

Revenue from contracts with customers 
The Company applied the following judgements that significantly affect the determination of the amount and timing 
of revenue from contracts with customers: 

Determining method to estimate variable consideration and assessing the constraint 
Certain contracts for the sale of books include cash rebates and volume rebates and a right to return the goods that 
give rise to variable consideration. In estimating the variable consideration, the Company is required to use either the 
expected value method or the most likely amount method based on which method better predicts the amount of 
consideration to which it will be entitled. • 

Before including any amount of variable consideration in the transaction price, the Company 
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amount of variable consideration is constrained. The Company determined that the estimates of variable consideration 
are not constrained based on its historical experience, business forecast and the current economic conditions. In 
addition, the uncertainty on the variable consideration will be resolved within a short time frame. 

B. Estimates and assumptions 

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that 
have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next 
financial year, are described below. The Company based its assumptions and estimates on parameters available when 
the financial statements were prepared. Existing circumstances and assumptions about future developments, however, 
may change due to market changes or circumstances arising that are beyond the control of the Company. Such changes 
are reflected in the assumptions when they occur. 

Taxes 
Deferred tax assets are recognised to the extent it is probable that taxable profits will be available against which the 
losses can be utilised. Significant management judgement is required to determine the amount of deferred tax assets 
that can be recognised, based upon the likely timing and the level of future taxable profits together with future tax 
planning strategies. 

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

The parameter most subject to change is the discount rate. In determining the appropriate discount rate, the 
management considers the interest rates of government bonds with term that correspond with the expected tenn of the 
defined benefit obligation. 

The mortality rate is based on publicly available mortality tables. Those mortality tables te.nd to change only at interval 
in response to demographic changes. Future salary increases and gratuity increases are based on expected future 
inflation rates for the respective countries. 

Further details about gratuity obligations are given in Note 28. 

Provision for expected credit losses of trade receivables and contract assets 
The Company uses a provision matrix to calculate ECLs for trade receivables and contract assets. The provision rates 
are based on days past due for groupings of various customer segments that have similar loss patterns (i.e., by 
geography, product type, customer type and rating, and coverage by letters of credit and other forms of credit 
insurance). 

The provision matrix is initially based on the Company's historical observed default rates. The Company will calibrate 
the matrix to adjust the historical credit loss experience with forward-looking information. For instance, if forecast 
economic conditions (i.e., gross domestic product) are expected to deteriorate over the next year which can lead to an 
increased number of defaults in tbe manufacturing sector, the historical default rates are adjusted. At every reporting 
date, the historical observed default rates are updated and changes in the forward-looking estimates are analysed. 
The assessment of the correlation between historical observed default rates, forecast economic conditions and ECLs 
is a significant estimate. The amount of ECLs is sensitive to changes in circumstances and of forecast economic 
conditions. The Group's historical credit loss experience and forecast of economic conditions may also not be 
representative of customer's actual default in the future. For details of allowance for doubtful debts please refer Note 
5A. 

Impairment of non-financial assets 
The carrying amounts of the Company's non-financial assets, other than defe1Ted tax assets, are reviewed at the end 
of each reporting period to determine whether there is any indication of impairment. If any , uch • :dieat exists, 
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The recoverable amount of an asset or cash-generating unit ('CGU') is the greater of its value in use and its fair value 
less costs to sell. In assessing value in use, the estimated future cash flows are discounted to their present value using 
a pre-tax discount rate that reflects current market assessments of the time value of money and the risks specific to 
the asset or CGU. For the purpose of impairment testing, assets that cannot be tested individually are grouped together 
into the smallest group of assets that generates cash inflows from continuing use that are largely independent of the 
cash inflows of other assets or groups of assets ('CGU'). 

Market related information and estimates are used to dete1mine the recoverable amount. Key assumptions on which 
management has based its determination of recoverable amount include estimated long term growth rates, weighted 
average cost of capital and estimated operating margins. Cash flow projections take into account past experience and 
represent management's best estimate about future developments. 

Estimating variable consideration for right of return, volume rebates and cash rebates 
Certain contracts for the sale of books include a right of return, volume rebates and cash rebates that give rise to 
variable consideration. In estimating the variable consideration, the Company is required to use either the expected 
value method or the most likely amount method based on which method better predicts the amount of consideration 
to which it will be entitled. 

The Company estimates variable considerations to be included in the transaction price for the sale of goods with a 
right of return, volume rebates and cash rebates. 

Leases - Estimating the incremental borrowing rate 

The Company cannot readily detennine the interest rate implicit in the lease, therefore, it uses its incremental 

borrowing rate (IBR) to measure lease liabilities. The IBR is the rate of interest that the Company would have to pay 
to borrow over a similar term, and with a similar security, the funds necessary to obtain an asset of a similar value to 

the right-of-use asset in a similar economic environment. The IBR therefore reflects what the Company 'would have 

to pay' , which requires estimation when no observable rates are available or when they need to be adjusted to reflect 
the terms and conditions of the lease. The Company estimates the IBR using observable inputs (such as market interest 

rates) when available. 

Exceptional item 
Exceptional items refer to items of income or expense within the income statement that are of such size, nature or 
incidence that their separate disclosure is considered necessary to explain the performance for the period. Materiality 
threshold can be used to select items to be disclosed as exceptional on case-to-case basis. This threshold would be 
applied separately for standalone as well as consolidated financial statements. However, in case an item qualifies for 
disclosure in standalone financial statements but not in consolidated financial statements or vice versa, this would 
need to be evaluated on case-to-case basis the above analysis, mainly following items would be evaluated for 
disclosure as exceptional items: 
a) Reassessment / Change in life of asset (in case of re-evaluation of business/product, impact of all assets specific 

to that business/product to be considered for applying the threshold). 
b) Provision for other than temporary diminution in the value of non-current investment. 
c) Write-downs of inventories to net realisable value or of property, plant and equipment to recoverable amount, as 

well as reversals of such write downs. 
d) In case of other significant item of income or expense, not covered above, the same would be evaluated on a 

case-to-case basis for disclosure under exceptional items. 

2.21 New and amended standards 

Recent pronouncements 
Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards under 
Companies (Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 202/ 5, 
MCA has not notified any new standards or amendment • • tandards applicable to the Company. 
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J. Property, plant and equipment- Owned Assets 

Particulars 
Furniture & 

Vehicles* 
Fittinl!S 

Gross block 
As at 1st April 2023 23.39 20.91 

Additions 0.09 29.47 

Disposals (0.23' (5.90' 

As at 31st March 2024 23.25 44.48 

Additions 1.98 20.29 

Disposals (0.56' (8.79' 

As at 31st March 2025 24.67 55.98 

Accumulated deoreciation 
As at 1st Auril 2023 14.16 7.93 

Charge for the year 2.10 2.71 

Deductions (0.21) (3.89) 

As at 31st March 2024 16.05 6.75 

Charge for the year 1.80 3.96 

Deductions (0.50) (4.50) 

As at 31st March 2025 17.35 6.21 

Net hlock 
As at 31st March 2024 7.20 37.73 
As at 31st March 2025 7.32 49.77 

Plant& 
Machinerv 

-
-
-
-

2.05 

-
2.05 

-
0.02 

-
0.02 

-
2.03 

(f in millions) 

Office Leasehold 
Computer Total 

eauioment Imorovement 

11.03 13.18 lo.65 79.16 

1.50 - 6.05 37.11 
(2.54 - 10.59' (9.26: 

9.99 13.18 16.11 107.01 

0.90 0.59 5.16 30.97 

(1.30) - (2.34' (12.991 

9.59 13.77 18.93 124.99 

9.54 11.17 3.47 46.27 

0.57 1.36 2.16 8.90 
(2.41' - (0.56 (7.07' 
7.70 12.53 5.07 48.10 

0.57 0.74 3.17 10.26 

( l.2JJ - (2.21 (8.44) 

7.04 13.27 6.03 49.92 

2.29 0.65 11.04 58.90 
2.55 0.50 12.90 75.07 

• Vehicles under loan as of JI March 2025 amounted to INR 22.00 million (JI March 2024: lNR 7.00 million). Additions during the year include INR 
15.00 million (JI March 2024: INR 7.00 million). The loaned assets are pledged as security for the related loan. 

(This space has been intenlionafly left blank) 
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4A. Intangible assets a nd goodwill 

Particular 

Gross block 
As at 1st April 2023 

Additions 
Disposals 
As at 31st March 2024 

Additions 
Disposals 
As at 31st March 2025 

Accumulated amortization 
As at 1st April 2023 

Amortization for the vear 
Deductions 
As at 31st March 2024 
Amortization for the year 
Deductions 
As at 31st March 2025 

Net block 
As at 31st March 2024 

As at 31st March 2025 

Goodwill 

56.73 

-
-

56.73 

-
-

56.73 

-
-
-
-
-
-
-

56.73 

56.73 

(fin millions) 

Computer 
Copy Rights and 

Content Total 
Software's 

develooment•• 

11.56 233.72 302.01 

- - -
- - -

11.56 233.72 302.01 

- 2.58 2.58 

- - -
11.56 236.30 304.59 

11.56 180.34 191.90 
- 21.39 21.39 
- - -

11.56 201.73 213.29 

- 8.58 8.58 
. - -

11.56 210.31 221.87 

0.00 31.99 88.72 
0.00 25.99 82.72 

° Copyrights having gross block value on 124.09 million and accumulated depreciation of t 11 3.80 as on 31st March 202) were presented separately 
upto reporting date 31st March 2023. From March 2024, such block of copyrights is clubbed with Content Development due to having similar nature 

and useful life. 
Impairment testing of goodwill 

The Company perfom1s test for goodwill impaim1ent at least annually or if indicator of impairment arise, such as the effects of obsolescence, demand, 
competition and other economic factor or on occurrence of an event or change in circumstances that would more likely than not reduce the fair value 
below its carrying amount. When determining the fair value, we util ize various assumptions, including operating results, business plans and projections 
of future cash flows. Any adverse changes in key assumptions about our businesses and their prospects or an adverse change in market conditions may 
cause a change in the estimation of fair value and could result in an impairment charge. 
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4B. Right to use asset (refer note 29) 

Particulars 

Cost 
As at )st April 2023 
Additional 
Disposals 
Adjustment on account of remeasurement of lease liability 
As at 31st March 2024 
Additional 
Disposals 
Adjustment on account of remeasurement of lease liability 
As at 31st March 2025 

Accumulated depreciation 
As at 1st April 2023 
Amortization for the year 
Disposals 
As at 31st March 2024 
Amortization for the year 
Disposals 
As at 31st March 2025 

Net block 
As at 31st March 2024 
As at 31st March 2025 

4C. Intangible assets under development 

Particulars 

Gross block 
As at 1st April 2023 
Purchases/interna l development 
Disposals/Capitalisation 
As at 31st March 2024 
Purchases/internal development 
Disposals/Capitalisation 
As at 31st March 2025 

Notes: 

Right to Use 
Asset 

174.61 
1.73 

(7. 16) 
0.06 

169.24 
161.18 

-
(0.06) 

330.36 

100.60 
25.09 
(5.41' 

120.28 
36.94 

157.22 

48.96 
173. 14 

Content Development 

-
-
-

4.09 
(2.58) 
1.51 

a) Below table represents the ageing of intangible assets under development as on 31-03-2025: 

Particulars Amount in intangible under development for a period of 

Less than I year 1-2 years More than 3 years 

Projects in progress 
- Educational Content Development 1.51 - -

I 
Total 1.51 - I -

(f in millions) 

Total 

174.61 
1.73 

(7.1 6) 

0.06 
169.24 
161.18 

-
(0.06) 

330.36 

100.60 
25.09 
(5.41 ) 

120.28 
36.94 

-
157.22 

48.96 
173. t 4 

(f in millions) 

Total 

-
-
-

4.09 
(2.58) 
1.51 

(f in millions) 

Total 

1.51 

1.51 

b) Company had not any intangible assets under development a0 
- --·-?024, therefore no ag:t g for the same is presented . 
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5. Financial assets 

SA Trade receivables 

Particulars 

Total Trade receivables 
Trade receivables 
Considered good- Secured 
Considered good- Unsecured 
Receivables which have significant increase in credit risk 
Receivables- credit impaired 

Less : Allowances for expected crcd ii loss 
Considered good- Secured 
Considered good- Unsecured 
Receivables which have significant increase in credit risk 
Receivables- credit impaired 

Net trade receivables 
Considered good- Secured 
Considered good- Unsecured 
Receivables which have significant increase in credit risk 
Receivables- credit imnaired 
Total trade receivables 

Trade receivables from related parties (refer note 30b) 

Current 
Non-Current 

The movement in imnairment of trade receivables is as follow· 

Particulars 

Opening balance 
Additions/(Reversal) 
Write off(net ofrecoverv) 
Closinl! balance 

No trade receivable are due from director or other officer of the Company either severally or jointly with any other person. 

Ageing for trade receivables - current outstanding as at March 31st 2025 is as follows· 

(fin millions) 

As at As al 
31st March 2025 31st March 2024 

- -
608.95 549.28 

55.79 51.56 

- -
664.74 600.84 

- -
- -

(55.79) (51.56) 
- -

(55.79) (51.56) 

-
608.95 549.28 

-
-

608.95 549.28 

608.95 549.28 

- -
(fin millions\ 

As at As al 
31st March 2025 31st March 2024 

51.56 51.47 
7.26 2.77 

/3.031 (2.681 
55.79 51.56 

Outstanding for following periods from due date of payment 
(fin millions) 

Particulars Not due Less than 6 months- More than 
6 months I year 

I - 2 years 2 - 3 years 3 years 
Total 

Trade rec~ivables - Billed 

Undisputed trade receivables - considered good 584.22 0.40 14.63 9.35 0.35 - 608.95 

Undisputed trade receivables - which have 
significant increase in credit risk 

0.05 0.18 3.79 0.63 2.72 7.37 

Undisputed trade receivables - credit impaired - - - -
Disputed trade receivables - considered good - - -
Disputed trade receivables - which have - -
significant increase in credit risk 

0.38 1.71 46.33 48,42 

Disputed trade receivables - credit impaired - -
584.22 0.45 14.81 13.52 2.69 49.05 664.74 

Less: Allowance for doubtful trade receivables (55.791 
608.95 

h 31 d Ageing for tra e receivables - current outstan 1n1 as at Marc f< II st, 2024 1s as o ows: 

Outstanding for following periods from due date of payment 
(f in millions) 

Total 
Particulars Not due 

Less than 6 months• 
I - 2 years 2-3 years 

More than 
6 months I year J years 

Trade receivables - Billed 

Undisputed trade receivables - considered good 526.15 0.11 13.16 7.68 2.18 - 549.28 

Undisputed trade receivables - which have 
sii,'llificant increase in credit risk 

0.14 0.40 0.96 0.76 3.15 5.41 

Undisputed trade receivables - credit impaired -
Disputed trade receivables - considered good - - -
Disputed trade receivables - which have 0.56 5.35 40.24 46.15 

significant increase in credit risk 
Disputed trade receivables - credit imnaired - - - -1 / -

526.16 0.25 13.56 9.20 8.29 43.39, 600.84 

Less: Allowance for doubtful trade receivables J (51.56 

.u.'\r'1 I." A ~ I 549.28 
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New Saraswati House (India) Private Limited 
Notes to financial statements for the period ended 31st March 2025 
CIN: U22110DL2013PTC262320 

5. Financia I assets 

58. Loans 

Particulars 

Security deposits - Non Current 
Security deposits - Current* 
Advances recoverable in cash or kind - Current (refer note (a) below) 
Total Loans and advances 

Current 
Non-Current 

Note (a) 
Advances recoverable in cash or kind 
Considered good, unsecured 
Considered good, secured 
Recoverable which have significant increase in credit risk 
Recoverable - credit impaired 

Less: Allowance for expected credit loss 

(fin millions) 

As at As at 
31st March 2025 31st March 2024 

11.83 2.93 
2.59 6.23 
4.83 7.11 

19.25 16.27 

7.42 13.34 
11.83 2.93 

4.83 7.11 

- -
0.57 0.44 

- -
5.40 7.55 

(0.57 (0.44 

4.83 7.11 
4.83 7.11 

. . . . 
* Sccunty deposit mcludes amount oft 0. 73 mil hon for Pre deposit for appeal agamst demand order for GST (refer note 46) . 

5C. Investment 
If in millions) 

As at As at 
Particulars 31st March 2025 31st March 2024 

Investment in unquoted debentures, valued at cost 
Investment in fellow subsidiary 
2,000 (31 March 2024: Nil) 0.1% Compulsorily Convertible Debentures oft 1,00,000 200.00 -

each of Convergia Digital Education Private Limited (refer note 44) 

Total Investment 200.00 -
Current - -
Non-Current 200.00 -

5D. Cash and cash equivalents 
(f in millions) 

As at As at 
Particulars 31st March 2025 31st March 2024 

Balances with banks 
- on current accounts* 139.87 102.43 

Cash in hand 0.14 0.11 

Other Bank Balances 
- Bank Deposits (ha vine: maturity period less than 3 months from reoortin2 date) - 50.00 

Total Cash and cash eauivalents 140.01 152.54 

Current 140.01 152.54 

Non-Current - -

* This balance includes t 69.85 million of debit balance of cash credit facility from Ratnakar Bank Limited (RBL) and t 69.43 million 
from State Bank of India (SB!). Details of terms for these facilities are given in footnote 4 an ,f ..,~=R=!-. • 

~ ~ /v 
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New Saraswati House (India) Private Limited 
Notes to financial statements for the period ended 31st March 2025 
CIN: U221 IODL2013PTC262320 

6. Inventories 

Particulars 

Raw materials (at cost) 
Finished goods (at lower of cost or net realisable value) 
Total Inventories 

7. Other assets 

7A. Prepaid expenses 

Particulars 

Prepaid expenses (Non current) 
Prepaid exoenses (Current) 
Total Prepaid expenses 

7B. Other assets 

Particulars 

Income tax recoverable 
Gratuity Fund (surolus fund valuation) 
Total Other assets 

Current 
Non-Current 

8. Deferred taxes 

Particu lars 

Items leading to creation of deferred tax assets 
Impact of expenditure charged to the statement of profit and loss account in the current 
year but allowed for tax purposes on payment basis in subsequent year 
Provision for doubtful debt & advances 
Lease liability 
Impact of business loss carrv forwarded in next years 
Total deferred tax assets 

Items leading to creation of deferred tax liabilities 
Fixed assets: impact of difforences between tax depreciation and depreciation/ 

amortization charged in the financial statements 
Right of use assets 
Total deferred tax liabilities 

Net deferred tax assets/(liabi lities) 

As at 
31st March 2025 

53.01 
221.99 
275.00 . 

As at 
31st March 2025 

5.11 
8.97 

14.08 

As at 
31st March 2025 

0.35 
-

0.35 

9.32 
5.11 

As at 
31st March 2025 

6.42 

14.04 
48.14 

102.59 
171.19 

(10.86) 

(43.57) 
(54.43' 

116.76 

. '(\Ol.lSe (//J. 

~ ~ o:;. 
'It ~ 
~ c,./ 

(f in millions) 
As at 

31st March 2024 

157.67 
251.07 
408.74 

If in millions) 

As at 
31st March 2024 

1.34 
6.19 
7.53 

(fin millions) 

As at 
31st March 2024 

0.29 
0.03 
0.32 

6.51 
1.34 

ff in millions) 

As at 
31st March 2024 

3.68 

12.98 
15.80 

150.82 
183.28 

(10.47) 

(12.33) 
(22.80) 

160.48 
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New Saraswati House (India) Private Limited 
Notes to financial statements for the period ended 31st March 2025 
CIN: U221 l 0DL2013PTC262320 

9. Share Capital 

Particulars 

Authorised 
31,00,000 (31st March 2024: 31,00,000) Equity shares of Rs. 10/- each 
2,00,00,000 (31st March 2024: 2,00,00,000) Preference Shares of Rs. IO/- each 

Issued, subscribed and fully paid up 
5,95, 155 (31st March 2024: 5,95, 155) equity shares of Rs. I 0/- each 
1,36,39,989 (31st March 2024: 1,36,39,989) CCPS of Rs. 10/- each 

As at 
31st March 2025 

31.00 
200.00 
231.00 

5.95 
136.40 
142.35 

a. Reconciliation of the shares outstanding at the beginning and at the end of the reporting year 
Equity shares No. of shares 

Issued, subscribed and fully paid up 
As at 1st April 2023 5,80,639 

lncrease/(Decrease) during the year 14,516 

As at 31st March 2024 5,95,155 

lncrease/(Decrease) during the year . 
As at 31st March 2025 5,95,155 

b. Terms/ rights attached to equity shares 

(tin millions) 
As at 

31st March 2024 

31.00 
200.00 
231.00 

5.95 
136.40 
142.35 

Amount 

5.81 
0.15 
5.95 

-
5.95 

The Company has only one class of equity shares having par value of Rs. IO per share. Each holder of equity shares is entitled to 
one vote per share. In the event of liquidation of the company, the holder of equity shares will be entitled to receive remaining 
assets of the company, after distribution of all preferential amounts. The distribution will be in proportion to the number of equity 

shares held by the shareholder. 

c. 0.01 % Compulsory Convertible Preference Shares No. of shares Amount 

Issued, subscribed and fully paid up 
As at 1st April 2023 1,36,39,989 136.40 

lncrease/(Decrease) during the year - -
As at 31st March 2024 1,36,39,989 136.40 

lncrease/(Decrease) during the year . . 

As at 31st March 2025 1,36,39,989 136.40 

d. Terms/ rights attached to Compulsory Convertible Preference Shares 
The company has issued 1,36,39,989 0.0 I% Non-Cumulative, Non-Participating, Compulsory Convertible Preference Shares 

(CCPS) of Rs. 10 each issued at par, vide Board Resolution Dated 26th March, 2021. 
These CCPS having a preferential right vis-a-vis equity shares of the Company with respect to payment of dividend and 
repayment in case of winding up or repayment of capital. CCPS shall be compulsorily converted after expiry of the period of 5 
years from the date of allotment into such number of equity shares of face value or Rs. 10/- each at the Fair Market Value to 
be determined at the time of conversion, and CCPS shall have voting rights only in respect of certain matters as per the 
provisions of Section 4 7(2) of the Act. Dividend amount Rs. 13,640 has been declared and paid by the board of director during the 

year ended 31st March 2025 (31st March 2024: 13,640). ::----= I 
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New Saraswati House (India) Private Limited 
Notes to financial statements for the period ended 31st March 2025 
CTN: U2211 0DL2013PTC262320 

Note 9 Share Capital (Co11td ... ) 

e. Shares held by holding company and their subsidiaries 
Equity Shares 

Issued, subscribed and fully paid up 

S Chand And Company Limited. 
Vikas Publishing House Private Limited, Subsidiary of the holding company* 

As at As at 
31st March 2025 31st March 2024 

5,75,739 5,75,739 
19 416 19 416 

*The company has issued 14,516 Equity shares to Vikas Publishing House Private Limited on March 29, 2024 at a price of Rs.150/­
per share (including a premium ofRs.140/- per share) in right issue. 

Compulsory Convertible Preference Shares 

Issued, subscribed and fully paid up 
As at As at 

31st March 2025 31st March 2024 
S Chand And Company Limited. 55,70,007 55,70,007 
Chhaya Prakashni Limited, Subsidiary of the holding company 80,69,982 80,69,982 

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

S Chand And Comnanv Limited, the Holding Comnanv. No. of shares % of shares 

As at 31st March 2024 5,75,739 96.74% 

As at 31st March 2025 5,75,739 96.74% 

Vikas Publishin!! House Private Limited, subsidiary of the holdin!!: company No. of shares % of shares 

As at 31st March 2024 19,416 3.26% 

As at 31 st March 2025 19,416 3.26% 

g. Details of equity shares held by promoters in the Company: 

S Chand And Companv Limited, the Holding Company. No. of shares % of shares 

As at I st April 2024 5,75,739 96.74% 

lncrease/(Decrease) during the year - 0.00% 

As at 31st March 2025 5,75,739 96.74% 

Vikas Publishing House Private Limited, subsidiary of the holding company 
No. of shares % of shares 

As at 1st April 2024 19,416 3.26% 

lncrease/(Decrease) durin!! the year - 0.00% 

As at 31st March 2025 19,416 3.26% 

h. Details of shareholder holding more than 5% Comoulsorv Convertible Preference Shares in the Comnanv· 
S Chand And Companv Limited, the Holding Company. No. of shares % of shares 

As at 31st March 2024 55,70,007 40.84% 

As at 3 I st March 2025 55,70,007 40.84% 

Chhaya Prakashani Limited, subsidiarv of the holdine: comnanv No. of shares % of shares 

As at 31st March 2024 80,69,982 59.16% 

As at 31st March 2025 80,69,982 59.16% 

As per records of the Company, including its register of shareholder/ member and other declarations received from shareholder 
regarding beneficial interest, the above shareholding re • nd beneficial ownership of shares. 

L 



New Saraswati House (India) Private Limited 
Notes to financial statements for the period ended 31st March 2025 
CIN: U2211 0DL2013PTC262320 

l 0. Other Equity 

Particulars 

Retained earning 
Balance as the beginning of year 
Add/Less: Profit/(Loss) for the year 
Add/Less: Other comprehensive income/ (loss) for the year 
Less: Dividend on preference shares 
Balance as the end of year 

General reserve 
Balance as the beginning of year 
lncrease/(Decrease) during the year 
Balance as the end of year 

Other Reserve 
a Se.curities premium 
Balance as the beginning of year 
lncrease/(Decrease) during the year 
Balance as the end of year 

b Other equity 
Deemed Capital Commitment-ESOP from Holding Company 
Balance as the beginning of year 
lncrease/(Decrease) during the year (refer footnote 4a below) 
Balance as the end of year 
Deemed Capital Commitment -Equity Portion of Financial Liability 
Balance as the beginning of year 
lncrease/(Decrease) during the year (refer footnote 4b below) 
Balance as the end of year 
Balance as the end of year 

Total (a+b) 

Nature and purpose of reserves 

I Retained Earning 

(t in millions) 
As at As at 

31st March 2025 31st March 2024 

( 472.06) (565.84) 
115.96 91.46 

(0.42) 2.33 
(0.0 I) (0.01) 

(356.53) (472.06) 

390.00 390.00 

- -
390.00 390.00 

746.33 744.30 

- 2.03 
746.33 746.33 

3.74 3.33 
1.41 0.41 
5.15 3.74 

. -
52.45 -
52.45 -
57.60 3.74 

803.93 750.07 

Retained earning/(loss) is accumulated surplus/(deficit) of profit and loss earned/(incurred) by the company and a free reserve 
which can be utilized for business purpose or distributed to the equity share holders without restrictions after complying with the 
requirements of section 123 of the Companies Act, 2013. This also includes re-measurement gains on defined benefit plans. 

2 General reserve 
General reserve was created upon 13.25% optionally convertible redeemable debentures were converted into equity shares, the 

debenture redemption reserve was transferred to General Reserve. 

3 Security premium 
Securities premium is used to record the premium on issue of shares. The premium can be utilised only for limited purposes in 

accordance with the provisions of the Companies Act, 2013. 

4 Other equity includes 
a. Deemed capital contribution represents Employee stock option (ESOP) cost allocated by the parent Company for stock options 

issued to employees of the Company. 
b. Deemed capital contribution represents Equity portion of financial liability payable for investrn,ept • Refer note 44) 

d / i' 
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New Saraswati House (India) Private Limited 
Notes to financial statements for the period ended 31st March 2025 
CIN: U22110DL2013PTC262320 

11. Borrowings 

1 IA. Non-current borrowings 

Particulars 

Vehicle loans 
Indian rupee loan from financial institution (secured) (Refer note I below) 
Indian rupee loan from financial institution (secured) (Refer note 2 & 3 below) 

Total Non-current borrowi112s 

Secured 

Unsecured 

Notes: 

(~ in millions) 

As at As at 
31st March 2025 31st March 2024 

4.56 5.83 
11.78 -
16.34 5.83 

16.34 5.83 

- -

Vehicle loan from Mercedes-Benz Financial Services India Private Limited has been taken in the year 2023-24, secured by way of 
hypothecation of respective vehicle in favour of the Lendor. It carries interest rate of 8.74% p.a. The loan is repayable in 60 equa! 

monthly instalments beginning from April '2024. 

2 During the year, the company has taken a vehicle loan from BMW India Financial Services Private Limited. This loan is secured by 
way of hypothecation of respective vehicle in favour of the Lendor. It carries interest rate of 7. 77 % p.a. The loan is repayable in 60 

equal monthly instalments beginning from January '2025. 

3 For the loan mentioned in point 2 above, the Company have not created the charges with ROC and the details of loan are as follows: 

Cha1·ge Holde1· Name 
Loan Sanction Amount of Loan Location of the 

Financial yeaa· 
Reason of Non-

Date { in million Re ista-a1· Office Creation of Chai· e 

BMW India Financial 25-12-2024 15.00 
Services Private Limited 

ROC-Dclhi 2024-25 In progress 

(This space has been intentionally left blank) 



New Saraswati House (India) Private Limited 
Notes to financial statements for the period ended 31st March 2025 
CIN: U22110DL2013PTC262320 

I I B. Current borrowings 

Particulars 

Current maturity of long term borrowings 
a Vehicle Loan 

Indian rupee loan from Financial Institution (secured) (refer footnote I of note I IA) 
Indian rupee loan from Financial Institution (secured) (refer footnote 2 of note 11 A) 

b Term Loans 
WCTL under ECLGS from Kotak Bank (secured) (refer footnote I below) 
WCTL under ECLGS from RBL Bank (secured) (refer footnote 2 below) 
WCTL from Tata Capital (secured) (refer footnote 3 below) 

Total Current maturih of Indian currency loan 
Total current borrowines 

Secured 

Unsecured 

Asat 
31st March 2025 

1.25 
2.58 

-
-
-

3.83 
3.83 

3.83 

-

c. Below tables represents the summary of reconciliation of the quarterly statements of current assets filed by the Company with SB! Bank and RBL Bank: 

(tin millions 
Asal 

31st March 2024 

1.17 

3.65 
11.73 
80.00 

96.55 
96.55 

96.55 

-

i) ouarter ended 30th June 2024 (tin millions) 
As per books of 

Particulars 
As per statement Reconciling items 

filed 
Total 

accounts 
Difference" 

X* y 

Inventory 364.33 - - 364.33 364.34 -0.01 

Trade receivables 351.32 - - 351.32 350.95 0.37 

Trade oavables 195.02 86.15 - 281.17 281.17 0 .00 

ii) cuarter ended 30th Sentember 2024 (fin millions) 
As per books of 

Particulars 
As per statement Reconciling items Total Difference A 

filed accounts 
X* y 

Inventory 366.72 - - 366.72 382.44 -15.72 

Trade receivables 217.30 - 217.30 216.74 0.56 

Trade payables (Details provided to SBI 41.88 99.09 - 140.97 140.97 

Bank) 
Trade payables (Details provided to RBL 41.97 99.00 - 140.97 140.97 

Bank) 

iii) quarter ended 31st December 2024 (t in millions I 

Particulars 
As per statement Heconciling items 

Total 
As per books of 

Difference" 
filed accounts 

x• y 

Inventory 419.15 - 419.15 4 19.15 -
Trade receivables 255.72 - 255.72 260.68 -4.96 

Trade oayables 142.42 99.52 241.94 241.94 

iv) quarter ended 31st March ?025 (fin millions) -
As per books of 

Particulars 
As per statement 

filed 
Reconciling items Total 

x• y 

Inventory 271.61 - 271.6 I 

Trade receivables 608.89 - 608.89 

Trade oavables 2 16.40 88.84 - 305.24 

• Note : Non-trade vendors and balances of expense accruals have been excluded from trade payables reported to the lenders. 

" Di!lerences between statements furnished to bank and books of accounts are not material. 

/This space has been intentionally left blank} 

accounts 
DifferenceA 

275.00 -3.39 
608.95 -0.06 
305.24 



New Saraswati House (India) Private Limited 
Notes to financial statements for the period ended 31st March 2025 
CJN: U221 I 0DL201JPTC262320 

Note 11 B C11rre11t borrowii,gs (Co11td ... ) 

Notes: 

Company has taken WCTL of, 19.90 million under ECLGS from Kotak Bank in financial year 2020-21 which carries fixed ROI as on date of offer is 8% p.a (derived 
from K_EBLR + 1%) repayable in 36 monthly instalments starting from Oct-2021. Moratorium of 12 months exercised from date of first disbursement. The loan is 
secured by way of (i) Second Pari-passu hypothecation charge on all existing and future current assets of the Borrower (ii) Second Pari-passu hypothecation charge on 
current assets shared with State Bank of India and RBL Bank (iii) Second Pari-passu hypothecation charge on all existing and future moveable fixed assets of the 
Borrower, and (iv) Second Pari-passu hypothecation charge on moveable fixed assets shared with State Bank of India and RBL Bank. Our WCTL from Mis. Kotak bank 
has been closed during the financial year ended on 31st March 2025. 

2 Company has taken WCTL oft 52.80 million under ECLGS form RBL Bank in financial year 2020-21 which carries floating ROI (i.e. RRLR (i.e. 9.10% p.a + 0.15% 
spread) at the time of disbursement Interest rate was 9.25% p.a. Repayable in 36 monthly instalments starting from Dec-2021 (Moratorium of 12 months exercised from 
date of first disbursement). 
The loan is secured by way of (i) 100% Guaranteed by National Credit Guarantee Trustee Company Ltd (NCGTC) (ii) Second Charge by way of hypothecation on entire 
current assets inclusive of stock and book debts, both present and future, and (iii) Second Charge by way ofhypothecation on entire movable fixed assets both present and 
future (except those charged excl. to other banks/financial intuitions.). Our WCTL from Mis. RBL bank has been closed during the financial year ended on 31st March 
2025. 

3 Company has taken WCDL from TFCL is availed during the year carrying an interest rate of!0.75% p.a repayable within 90 days. The loan is secured by way of(i) first 
pari-passu charge by way of hypothecation on entire current asset and MF A, both present and future. (ii) Irrevocable and unconditional Corporate Guarantee by S Chand 
And Company Limited. (iii) Irrevocable and unconditional Personal Guarantee of Mr. Himanshu Gupta and Mr. Dinesh Jhunjhnuwala. Our WCDL from TFCL has been 
closed during the financial year ended on 31st March 2025. 

4 Cash Credit from RBL bank carrying an interest rate of 10.70% above repo rate p.a (31st March 2024: 10.70% p.a.) repayable on demand. The loan is secured by way of 
(i) first pari-passu charge by way ofhypothecation on entire current assets inclusive of stocks and book debts, both present and future. (ii) first pari-passu charge by way of 
hypothecation on entire movable fixed assets both present and future except those charged excl. to other banks/ financial institutions. (iii) Corporate Guarantee by S 
Chand And Company Limited. (iv) Personal Guarantee of Mr. Himanshu Gupta and Mr. Dinesh Kumar Jhunjhnuwala. As on 31st March 2025, this facility is having debit 
balance oft 69.95 million and the same is grouped with cash and cash equivalent in note SD. 

5 Cash Credit from SB! bank carrying an interest rnte of 11.15% p.a (2% above EBLR ) (31st March 2024: 10. I 0% p.a (2% above EBLR ).) repayable on demand. The loan 
is secured by way of(i) first pari passu charge on entire existing and future current assets including stock and receivables (ii) first pari passu charge on entire existing and 
future movable fixed assets of the company except assets which are specifically charged to the other lenders (iii) Corporate Guarantee by S Chand And Company Limited. 
(iv) Personal Guarantee of Mr. Himanshu Gupta and Mr. Dinesh Kumar Jhunjhnuwala. As on 31st March 2025, this facility is having debit balance on 69.43 million and 

the same is grouped with cash and cash equivalent in note 5D. 

6 The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Pmty) with the understanding (whether recorded in writing or 

otherwise) that the Company shall: 
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or 
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

7 The Company has not been declared as a wilful defaulter by any lender who has powers to declare a company as a wilful defaulter at any time during the financial year or 
after the end of reporting period but before the date when financial statements are approved. 

8 The Charges related to the above loans have been registered with the Registrar of Companies (ROC). The Company does not have any charges or satisfaction which is yet 
to be registered with the ROC beyond the statutory period. 

9 Other Covenants 
As per mutual discussion with the banks and financial institutions, the company is not required to submit any additional documents or statements (such as end use 
certificate etc.) that were initially mandated in the sanctioned letter. Consequently, no further periodic submissions as per the original terms of the sanctioned letter are 

necessary unless otherwise requested by the bank. 

(/'his jpace has been intenlional/y left blank) 



New Saraswati House (India) Private Limited 
Notes to financial statements for the period ended 31st March 2025 
CIN: U:221 IODL2013PTC262320 

12. Trade payables 

Particulars 

Current 
Trade payables of micro and small enterprises (refer note 31) 
Trade payables of related entities (refer note 30) 
Trade navables other than micro and small enterprises 
Total trade pavables 

Below table renresents the trade navables agein~· 

Particulars 

As at 31st March 2025: 
a) Undisputed trade payables 
Micro and small enterprises 
Others 

b) Disputed trade payables 
Micro and small enterprises 
Others 

Total Trade Payables 
As at 31st March 2024: 
a) Undisputed trade payables 
Micro and small enterprises 

Others 

b) Disputed trade payables 
Micro and small enterprises 
Others 

Total Trade Payables 

Less than 1 year 1-2 years 

42.10 . 
258.21 3.58 
300.31 3.58 

. . 

. . 
. . 

300.31 3.58 

28.65 
430.85 0.27 
459.50 0.27 

459.50 0.27 

(This space has been intenlionally /~ft blank) 

(fin millions) 

As at As ai 
31st March 2025 31st March 2024 

42.10 28.65 
74.43 . 113.38 

188.71 318.16 
305.24 460.19 

2-J years More than J years Total 

. . 42.10 
0.78 0.58 263.15 
0.78 0.58 305.25 

. . 

. . 

. . . 
0.78 0.58 305.25 

. 28.65 

0.20 0.23 431.54 
0.20 0.23 460.19 

. . 
. 
. 

0.20 0.23 460.19 



New Saraswati House (India) Private Limited 
Notes to financial statements for the period ended 31st March 2025 
CIN: U22110DL2013PTC262J20 • 

13A. Other financial liabilities : Leases 
(tin millions) 

Particulars 
As at As at 

31st March 2025 31st March 2024 

Lease Liability- Current (refer note-29) 39.59 15.28 

Lease Liability- Non Current (refer note-29) 151.67 47.50 
Total other financial liabilities 191.26 62.78 

13B. Other financial liabilities 
(tin millions) 

Particulars 
As at As at 

31st March 2025 31st March 2024 

Financial liabilities against purchase of Debentures (refer note 44) 147.59 -
Employee related payables 30.93 . 26.70 

Total other financial liabilities 178.52 26.70 

Cu rrent 59.53 26.70 

Non current 118.99 -
14. Provisions 

(t in millions) 

Particulars 
As at As at 

31st March 2025 31st March 2024 

Gratuity Fund (Non Current) (refer note 28b) 5.44 -
Provision for leave encashment (Current) (refer note-28c and 28d) 0.48 0.43 
Provision for leave encashment (Non-Current) (refer note-28c and 28d) 5.34 4.62 

Total Provisions 11.26 5.05 

Current 0.48 0.43 

Non current 10.78 4.62 

15. Other liabilities 
(t in millions) 

As at As at 
Particulars 31st March 2025 31st March 2024 

Statutory dues 14.97 14.01 

Advance from customer 5.67 10.27 

Total Other liabilities 20.64 24.28 

Current 20.64 24.28 

Non current - -
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New Saraswati House (India) Private Limited 
Notes to financial statements for the period ended 31st March 2025 
CIN: U22110DL2013PTC262320 

16. Revenue from contract with customers 

Particulars 

Sale of products 
Finished goods 
Less: Discount 

Other operating revenue 
Scrap sales 
Total revenue from operations 

India 
Outside India 

Timing of revenue recognition 

Particulars 

Goods transferred at a point in time 

(f in millions) 

For the year ended For the year ended 
31 March 2025 31 March 2024 

1,888.48 1,664.23 
( 455.41) (398.58) 

1,433.07 1,265.65 

2.22 3.00 
1,435.29 1,268.65 

1,414.38 1,247.39 
20.91 21.26 

1,435.29. 1,268.65 

For the year ended For the year ended 
31 March 2025 31 March 2024 

1,435.30 1,268.65 
1,435.30 1,268.65 

The Company collects Goods and Service Tax (GST); where ever applicable, on behalf of the Government and hence, GST is not included 
in revenue from contract with customers. 

Contract balances 

Particulars 
For the year ended 

31 March 2025 
Trade receivables 608.95 
Contract liabilities (advance from customer) 5.67 

Right to return asset and refund liabilitv 

Particulars 
For the year ended 

31 March 2025 

Refund liabilities 
Arising from discounts 304.84 

Arising from rights of return 274.51 
579.34 

Reconcilin the amount of revenue reco nised in the statement of rofit and loss with the contracted rice 

Particulars 

Revenue as per contracted price 
Adjustments 

Sales return 
Discount 

For the year ended 
31 March 2025 

2,208.34 

317.64 
455.41 

1,435.29 

For the year ended 
31 March 2024 

549.28 
10.27 

For the year ended 
31 March 2024 

263.33 
289. IO 
552.43 

For the year ended 
31 March 2024 

2,049.61 

382.38 
398.58 

1,268.65 



New Saraswati House (India) Private Limited 
Notes to financial statements for the period ended 31st March 202.5 
CIN: U22110DL2013PTC262320 

Note 16 Reve11uefrom co11tract witll customers (Co11td ... ) 

Performance obligation 
Information about the Company's performance obligations are summarised below: 

Manufactured goods 
The performance obligation is satisfied upon delivery of the goods to the transporter designated by the customer or to the customer 
whichever is earlier. 
The customer has a right to retum material to an extent as may be agreed upon with each customer or within the limits as may be 
determined by the company. The customer is also eligible for discounts based on achievement of revenue targets as may be agreed. 

17. Other income 
(f in millions) 

Particulars 
For the year ended For the year ended 

Finance income 
Interest income on 
- Bank deposits 
- Others 
Unwinding of interest on security deposit 
Profit on Sale of Fixed Assets 
Foreign exchange differences (net) 
Profit on Sale of Mutual fund 
Miscellaneous income 
Reversal of provision for advances 
Amount written back 
Grand Total 

[This space has been intentionally left blank] 

31 March 2025 

L 
✓ 

0.26 
0.02 
1.06 
0.52 
0.01 
1.98 
1.46 

-
0.78 
6.09 

31 March 2024 

0.02 
0.02 
2.40 

0.50 
0.01 

-
1.87 
0.53 
1.67 
7.02 



New Saraswati House (India) Private Limited 
Notes to financial statements for the period ended 31st March 2025 
CIN: U22110DL2013PTC262320 • 

18. Cost of published goods/raw material consumed 

Particulars 

Inventories at the beginning of the year 
Add : Books Purchase & Printing Cost 
Add : Purchases of paper 

Less : Inventories at the end of the year 
Total Cost of material consumed 

Total Cost of published eoods/raw material consumed 

Details of raw material purchased 
Paper 
Books Purchase & Printing Cost 

19. (lncrease)/Decrease in Inventories 

Particulars 

Inventories at the end of the year 
Finished goods 

Inventories at the beginning of the year 
Finished goods 

(lncrease)/decrease in inventories 

Details of Inventories 

Particulars 

Finished goods 
- Manufactured goods 

Books 

For the year ended 
31 March 2025 

157.67 
234.01 
165.63 
557.31 
(53.01) 
504.30 

504.30 

165.63 
234.01 
399.64 

For the year ended 
31 March 2025 

221.99 
221.99 

251.07 
251.07 
29.08 

For the year ended 
31 March 2025 

221.99 
221.99 

(i in millions) 

For the year ended 
31 March 2024 

157.43 
237.40 
288.47 
683.30 

(157.67) 
525.63 

525.63 

288.47 
237.40 
525.87 

ci in millions) 

For the year ended 
31 March 2024 

251.07 
251.07 

204.98 
204.98 
(46.09) 

For the year ended 
31 March 2024 

251.07 
251.07 



New Saraswati House (India) Private Limited 
Notes to financial statements for the period ended 31st March 2025 
CIN: U22110DL2013PTC262320 

20. Employee benefit expenses 

Particulars 

Salaries, wages and bonus 
Contribution to provident and other funds 
Gratuity expense (refer note 28b) 
Employee stock option expense (refer note 42) 
Staff welfare expenses 
Total employee benefit expenses 

21. Finance cost 

Particulars 

Interest 
- On borrowings 
- On lease liability 
- On other liabilities 
Bank charges 
Loan processing fee 
Total finance cost 

22. Depreciation and amortisation expenses 

Particulars 

Depreciation of property, plant & equipment (refer note 3) 
Amortisation of intangible assets (refer note 4A) 
Depreciation ofright to use asset (refer note 48) 
Total depreciation and amortisation expenses 

23. Publication expenses 

Particulars 

Binding and processing charges 
Royalty expenses 
Total publication ex enses 

[This s 

For the year ended 
31 March 2025 

286.42 
18.54 
7.41 
1.41 

7.06 
320.84 

For the year ended 
31 March 2025 

12.76 
14.02 
0.37 
0.1 I 
2.21 

29.47 

For the year ended 
31 March 2025 

10.26 
8.58 

36.94 
55.78 

For the year ended 
31 March 2025 

L 
na/ly left blank] ~ 

15.13 
69.84 
84.97 

(t in millions) 

For the year ended 
31 March 2024 

252.74 
16.22 
5.53 
0.41 
3.52 

278.42 

(tin millions) 

For the year ended 
31 March 2024 

19.07 
7.38 
0.00 
0.10 
3.34 

29.89 

(t in millions) 

For the year ended 
31 March 2024 

8.90 
21.39 
25.09 
55.38 

(t in millions) 

For the year ended 
31 March 2024 

20.51 
58.17 
78.68 



New Saraswati House (India) Private Limited 
Notes to fina ncial statements for the period ended 31st March 2025 
CIN: U22110DL2013PTC262320 

24 Other expenses 

Particulars 

Rent (refer note 29) 
Repair and maintenance -

-Buildings 
-Other 

Insurance 
Rates and taxes 
Communication cost 
Legal and professional fee 
Shared services cost (refer note 43) 
Payment to auditor (refer note below) 
Printing and stationery 
Postage 
Water and electricity charges 
Office expenses 
Advertisement, publicity and exhibition 
Travelling and conveyance 
Freight and distribution 
Packing expenses 
Vehicle running and maintenance 
Security expenses 
Membership and subscription 
Corporate social responsibility expenses (refer note 36) 
Donation 
Recruitment charges 
Provision for bad & doubtful debts 
Provision for advances 
Misc. Balance Written Off 
Forex Loss 
Loss on sale of property, plant and equipment (net) 
Miscellaneous expenses 
Total other expenses 

Pavment to auditor (including taxes) 

Particulars 

As auditor 
Audit fee 
Limited review fees 

In other ca pa city 
Income tax audit fee 
Assistance in tax compliance matter 
Out of pocket expenses 

25 Components of Other Comprehensive Income (OCl) 

. (f in millions 

For the year ended For the year ended 
31 March 2025 31 March 2024 

6.51 7.93 

1.72 0.81 
9.10 7.09 
1.19 3.42 
0.63 0.12 
3.01 2.75 
8.73 11.40 

30.49 30.06 
2.85 2.33 
2.41 1.92 
4.29 5.06 
5.08 3.88 

35.19 34.44 
42.51 35.20 
57.33 55.44 
19.49 20.56 
3.34 2.95 
3.91 3.85 
1.94 1.95 
0.67 0.45 

1.95 I.II 
0.74 1.04 
0.14 0,07 

7.26 2.77 
0.12 -
0.32 0.83 

- 0.00 
0.84 -
5.36 2.24 

257.12 239.67 

(f in millions) 

For the year ended For the year ended 
31 March 2025 31 March 2024 

0.78 0.71 
1.17 1.06 

0.30 0.30 
0.55 0.23 
0.05 0.03 
2.85 2.33 

The disaggregation of changes in other comprehensive income by each type of equity is shown below: 

Particulars 

Re-measurement gains/(losses) on defined benefit 
Tax im act on re-measurement ains/(losses) on d 

For the year ended 
31 March 2025 

(0.56) 
0.14 

(0.42) 

f in millions 

For the year ended 
31 March 2024 

3.11 
(0.78) 
2.33 

(( y 



New Saraswati House (India) Private Limited 
Noles to financial statements for the period ended 31st March 2025 
CIN: U22l10DL2013PTC262320 

26. Earnings per share 
Basic EPS amounts are calculated by dividing the profit for the year attributable to equity holder by the weighted average number of equity shares 

outstanding during the year. 

Diluted EPS amounts are calculated by dividing the profit for the year attributable to equity holder by the weighted average number of equity shares 
outstanding during the year plus the weighted average number of equity shares that would be issued on conversion of all dilutive potential equity 

The following reflects the income and share data used in the basic and diluted EPS computations: 
(f in millions) 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 

Net profit after tax 115.96 91.46 

Less: Dividend on preference shares (0.01) (0.01 

Profit attributable to equity holder of the company for computing basic EPS 115.95 91.45 

Profit attributable to equity holder of the company for computing basic EPS 115.95 91.45 

Add: Dividend on preference shares 0.01 0.01 

Profit attributable to equity holder of the company for computing diluted EPS 115.96 91.46 

Weighted average number of equity shares used for computing• 

• Basic EPS 5,95,155 5,80,758 

- Diluted EPS* 1,42,35,144 1,42,20,74 7 

Basic EPS (In ~) 194.82 157.47 

Diluted EPS (In ~) 8.15 6.43 

*Company has ISsued 1,36,39,989 CCPS on March 26, 2021 wluch have d1lut1ve potenllal m year ended 31 March 2024 and 31 March 2025 

27a. Income taxes 
If in millions) 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 

Income tax charged to statement of profit and loss 
Current income tax charge . -
Adjustment of taxes for earlier years . . 

Deferred tax chame 43.86 22.63 

Income tax expense reported in the statement of nrofit or loss 43.86 22.63 

OCI section 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 

Deferred tax related to items recognised in OCI during the year 
Net loss/(gain) on remeasurement of defined benefit nlan 0.14 (0.781 

Income tax charged to OCI 0.14 (0.78) 

. 27b. Reconciliation of tax expense and the accounting profit multiplied by India's domestic tax rate for31 March 2025 and 31 March 2024: 
If in millions) 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 

Accounting profit before tax 159.82 114.09 

At India's statutory income tax rate of25.17% 40.22 28.71 

Deductible expenses for tax purpose (18.5 1) (16.42) 

Incomes not chargeable to tax (0.27) (0.88) 

Non-deductible expenses for tax purposes 23.03 19.33 

Utilization of brought forward tax losses (44.48) (30.74) 

Reversal of deferred taxes assets due to utilization of previous year tax loss 48.23 24.18 

Creation of deferred on other timing differences (4.37). ( 1.55' 

Total income tax expense 43.85 22.63 



New Sarasw:1ti House (India) Private Limited 
Notes to financial statements for the period ended 31st March 2025 
CIN: U22110DL2013PTC262320 

28. Employee benefits 

a. Defined contribution plan 
An amount of~ 16.22 million [31 March 2024: ~ 14.61 million] for the year has been recognised as an expense in respect of the Company's 
contributions towards Provident Fund, an amount of ~ 0.29 million [31 March 2024 : ~ 0.38 million] for the year has been recognised as an 
expense in respect of Company's contributions towards Employee State Insurance and an amount of~ 2.02 million (31 March 2024 : ~ 1.23 
million] for the year has been recognised as an expense in respect of the Company's contributions towards National Pension Scheme, which are 
deposited with the government authorities and have been included under employee benefit expenses in the Statement of Profit and Loss. 

b. Gratuity 
The Company has a defined benefit gratuity plan. Under the gratuity plan, every employee who has completed at least five year of service gets a 
gratuity on departure at 15 days of last drawn salary for each completed year of service or part thereof in excess of six months subject to a 
maximum of~ 3.00 millions. The scheme is funded with an insurance company in the form of qualifying insurance policy. 

The following tables summarize the components of net benefit expense recognised in the profit and loss account and amounts recognized in the 

balance sheet for Gratuity Plan. 

Statement of Profit & Loss account 
Net employee benefit exncnse reco1mised in emolovee Cost: 

Particulars 
For the year ended 

31 March 2025 

Current service cost 5.98 

Past service cost 1.43 

Interest cost on defined obligation 2.45 

Interest income on plan asset (2.45) 
7.41 

Amount recognised in Other Comrirehensivc Income: 

Particulars ' 
For the year ended 

31 March 2025 
Actuarial (gains)/ losses on obligation 1.42 

Actuarial gains/ (losses) on assets (0.85' 
0.57 

Balance sheet 
Changes in the present value of the defined benefit obligation arc as follows: 

Particulars 
For the year ended 

31 March 2025 

Opening defined benefit obligation 34.34 

Current service cost 5.98 

Past Service Cost 1.43 

Interest cost 2.45 

Benefits paid ( 1.57) 

Actuarial (gai,ns) / losses on obligation 1.42 

Closing defined benefit obligation 44.05 

Current Portion -
Non - Current Portion 44.05 

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

Particulars 
For the year ended 

31 March 2025 

Opening fair value of plan assets 33.93 

Expected return 2.45 

Contributions by employer 2.50 

Benefits paid ( 1.57) 

Actuarial gain/(loss) 0.85 

Closing fair value of plan assets 38.16 

The Company contributed~ 2.5 millions this year (31 March 2024: ~ 7 millions) 

The ma 'or cate orics of Ian assets as a iercenta e of the fair value of total Ian assets arc as follows: 

Particulars 

Investments with insurer 

For the year ended 
31 March 2025 

100% 

lf in millions) 
For the year ended 

31 March 2024 
5.17 

-
2.11 

( I. 75) 
5.53 

(fin millions) 
For the yur ended 

31 March 2024 
1.57 

(4.68) 
(3.11) 

(f in millions) 
For the year ended 

31 March 2024 
28.40 
5.17 

-
2.11 

(2.91) 
1.57 

• 34.34 

-
34.34 

(f in millions) 
For the year ended 

31 March 2024 
23.41 

1.75 
7.00 

(2.9 1) 
4.68 

33.93 

For the year ended 
31 March 2024 

100% 



New Saraswati House (India) P.-ivate Limited 
Notes to financial statements fo1· the period ended 31st March 2025 

CIN: U22110DL2013PTC262320 

Note 28 Employee benefits (Contd ... ) 

The economic and demol!ranhic assumntions used in detcrmininl! l!ratuitv obli2ations fo1· the comnanv's olans are shown below· 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 

Discount rate 6.86%% 7.21% 

Expected rate of retum on assets 6.86%% 7.21% 

Expected rate of salary increase 8.00% 8.00% 

Retirement Age (In year) 60 year 60 year 

Employee turnover:-
- Age upto 30 year : 3.00% 3.00% 

- Age 31 - 44 year : 2.00% 2.00% 

- Age above 45 year : 1.00% 1.00% 

Mortality Rate !ALM (2012-14) !ALM (2012-14) 
Ultimate Ultimate 

The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant factor, 

such as supply and demand in the employment market. 

The overall expected rate of return on assets is determined based on the market prices prevailing on that date, applicable to the period over which 

the obligation is to be settled. 

The impact of sensitivity analysis due to changes in the significant actuarial assumptions on the defined benefit 

obli2ations is 11ive11 in below table· (f in millions) 

Particulars 
Change in As at As at 

assumptions 31 March 2025 31 March 2024 

Discount rate + 1% (39.22) (30.44) 

- 1% 49.82 39.02 

Expected rate of salary increase + 1% 49.56 38.67 

-1% (39.35) (30.61) 

The sensitivity analyses above have been determined based on a method that extrapolates the impact on defined benefit obligallon as a n:sult of 

reasonable changes in key assumptions occurring at the end of the reporting period. 

The followin2 pavments are expected contributions to the defined benefit olan in future year: (fin millions) 

As at As at 
Particulars 31 March 2025 31 March 2024 

Year I 7.21 0.84 

Year 2 0.99 4.19 

Year 3 1.20 0.87 

Year4 0.82 1.03 

Year 5 2.24 0.74 

Year 6 to 10 12.03 8.77 

Above 10 Years 95.79 85.11 

~ ~ 
[Th• spa~ has bre, ;,1e,1fo,ally ; , ~ blaM] ~ 



New Saraswati House (India) Private Limited 
Notes to financial statements for the period ended 31st March 2025 
CIN: U22110DL201JPTC262320 

Note 28 Employee be11ejits (Co11td ... ) 

c. Leave Encashment for Sick Leaves 
In respect ofleave cncashment benefit. accrual is made on the basis ofa year-end actuarial valuation in pursuance of the Company's leave rules. 

The Company has provided for leave benefits based on the actuarial valuation done as per Project Unit Credit Method. 
The following table sets out for the status ofleave encashment plan: 

Particulars 

Present value of Defined Benefit Obligation 

Current Liability 

Non Current Liability 

Discount Rate at Year - end 

Financia l Assumptions 
Discount Rate 
Salary Increase Rate 

Demographic Assumptions 
Mortality Rate 

Withdrawal Rate 

Retirement age 

Leave Availment (%) 

Expected Future Cashflows 
Year I 
Year2 
Year 3 
Year 4 
Year 5 
Year 6 to IO 
Above IO Years 

Sensitivi Analysis 

Particulars 

Discount Rate 

Expected rate of salary increase 

Change in 
assum tions 

+1% 
-1% 

+ 1% 
-1% 

For the year ended 
31 March 2025 

1.56 
0.12 

1.44 

6.86% 

6.86% 
8.00% 

!ALM (2012-14) 
Ultimate 

Upto 30 years - 3% 
31 - 44 years - 2% 

45 years and above -
1% 

60 years 

1.00% 

0.12 
0.1 r 
0.12 
0.12 

O.IJ 
0.70 

1.88 
J.I8 

As at 
JI March 2025 

( 1.43) 
1.70 

1.70 
(1.43) 

(f in millions) 
For the year ended 

JI March 2024 
1.29 
0.10 

I. I 9 

7.21% 

7.21% 
8.00% 

IALM (2012-14) 
Ultimate 

Upto 30 years - 3% 
31 - 44 years - 2% 

4 5 years and above -
1% 

60 years 

1.00% 

0.10 
0.1 I 
0.10 
0.10 
0.11 
0.58 
1.64 

2.74 

f in millions 
As at 

JI March 2024 
(1.19) 
1.41 

1.41 
(1.19 



New Saraswati House (India) Private Limited 
Notes to financial statements for the pel'iod ended 31st March 2025 
CIN: U22110DL201JPTC262320 

Note 28 Employee be11efits (Contd ... ) 

d. Leave Encashment for Paid Leaves 
In respect of leave encaslunent benefit, accrual is nrnde on the basis ofa year-end actuarial valuation in pursuance of the Company's leave rules. 
The Company has provided for leave benefits based on the actuarial valuation done as per Project Unit Credit Method. 
The following table sets out for the status ofleave encaslunent plan: 

(t in millions) 

Particulars 
For the year ended For the year ended 

31 March 2025 31 March 2024 
Present value of Defined Benefit Obligation 4.27 3.74 

Current Liability 0.36 0.32 

Non Current Liability 3.91 3.43 

Discount Rate at Year - end 6.86% 7.21% 

Financial Assumptions 
Discount Rate 6.86% 7.21% 
Salary Increase Rate 8.00% 8.00% 

Demographic Assumptions 
Mortality Rate !ALM (20 12-14) !ALM (2012-14) 

Ultimate Ultimate 
Withdrawal Rate Upto 30 years - 3% Upto 30 years - 3% 

31 - 44 years - 2% 31 - 44 years - 2% 
45 years and above - 45 years and above • 

1% 1% 
Retirement age 60 years 60 years 

Expected Future Cashflows 
Year I 0.36 0.32 
Year2 0.33 0.33 
Year 3 0.34 0.30 
Year4 0.35 0.31 

Year 5 0.37 0.32 
Year 6 to 10 1.92 1.69 

Above IO Years 4.84 4.52 
8.51 7.79 

Sensitivity Analvsis (t in millions) 

Particulars 
Change in As at As at 

assumptions 31 March 2025 31 March 2024 
Discount Rate + 1% (3.94) (3.46) 

- 1% 4.65 4.07 

Expected rate of salary increase + )% 4.64 4.07 
- 1% (3.94) (3.46) 

L 
[This ally left blank] 

' - ~:. / ( 
\\ 



New Sarnswati House (India) Private Limited 
Notes to financial stotements for the period ended 31st March 2025 
CIN: U221 lODLl013PTC262320 

29. Leases 

Company as lessee 
The Company has adopted Ind AS 116 "Leases" from !st April 2019, which resulted in changes in accounting policies in the financial statements. 

The following is the summary of practical expedients elected on initial application: 
1. Applying a single discount rate to a portfolio of leases with reasonably similar characteristics. 
2. Applied the exemption not to recognize right-of-use assets and liabilities for leases with less than 12 months of lease term on the date of initial 

application. 
3. Excluded the initial direct costs from the measurement of the right-of-use asset at the date of initial application. 
4. The company has also elected not to reassess whether a contract is, or contains a lease at the date of initial application. Instead, for c.ontracts entered 
into before the transition date the company relied on its ·assessment made applying Ind AS 17 and Appendix C to Ind AS 17, Determining whether an 
Arrangement contains a Lease. 

Set out below arc the carn•ine amounts of i-ieht-of-use assets rccoeniscd and the movements durine the neriod· (fin millions) 
For the year ended For the year ended 

31 March 2025 31 March 2024 
As at 01 April 48.96 74.01 

Additions 161.18 1.73 

Deletion . (1.76) 

Adjustment of opening RER provisions (0.06) 0.06 

Remeasurement impact . . 
Deoreciation exoense (36.94' (25.09) 

As al 31 March 173.14 48.96 

Set out below arc the carrying amounts of lease liabilities (included under interest-bearing loans and borrowings) 
and the movements durine the period· (fin millions) 

For the year ended For the year ended 
31 March 2025 31 March 2024 

As at O I April 62.78 89.09 

Additions 161.18 1.73 

Deletion . (2.26) 

Accretion of interest• 14.01 7.38 

Remeasurement impact . 0.06 

Payments (46.71) (33.22' 

As at 31 March 191.26 62.78 

Current 39.59 15.28 

Non-current 151.67 47.50 
... 

• The effective mterest rate for lease hab1hues 1s I 0%, with matunty between 2021-2026 

The followin2 arc the amounts rcco2nised in orofit or loss· (f in millions) 
For the year ended For the year ended 

31 March 2025 31 March 2024 

Depreciation expense ofright-of-use assets 36.94 25.09 

Interest expense on lease liabilities 14.01 7.38 

Expense relating to short-term leases (included in other expenses) 6.51 7.93 

Renieasurement impact - 0.06 

(Gain)/Loss on premature tennination of Lease Agreement . (0.50) 

(Gain)/Loss on lease rental waiver* . (0.61) 

Total amount recognised in profit or loss 57.46 39.35 

The Company had total cash outflows for leases on 46.71 million in JI March 2025 (31 March 2024:, 33.22). The Company also had non-cash 
additions to right-of-use assets of, 161.18 million and lease liabilities off I 61.18 million, corresponding deletion was of, Nil million and ~ Nil 
million respectively in J 1 March 2025 (non-cash additions to right-of-use assets of ~ I. 73 million and lease liabilities of ~ I. 73 million, 
corresponding deletion was on I. 76 million and 2.26 million respectively in 31 March 2024). 

The Company has several lease contracts that include extension and tem1ination options. These options are negotiated by management to provide 
flexibility in managing the leased-asset portfolio and align with the Company business needs. Management exercises significant judgement in 

determining whether these extension and tennination options are reasonably certain to be exercised. 

The company does not face a significant lic1uidity risk with regard to its lease liabilities as the current assets are sufficient to meet the obligations 

related to lease liabilities as and when they fall due. 

Rental expense recorded for short-tenn leases was, 6.51 million for the year ended 31 March 2025 (FY 2023-24 was~ 7.93million). 

The aggregate depreciation on ROU assets has been incl d amortisation expense in the Statement of Profit and Loss. 

*Due Related Rent Concessions, company has recorded g arch 2024: ~ 0.61 million) in other i7 · 

~ -i ~ (I V 



New Saraswati House (India) Private Limited 
Notes to financial statements for the period ended 31st March 2025 
CIN: U221IODL2013PTC262320 

30. Related party disclosure 

a. Names of related parties and related party relationship 
Related parties where control exists 
Holding Company S Chand and Company Limited 

Related parties with whom transactions have taken 11lace durinl! the vear 
Enterprises under same control 

Enterprise over which KMP or their 
relatives exercise significant influence 

Key management personnel 

Vikas Publishing House Private Limited 
Safari Digital Education Initiatives Private Limited 
DS Digital Private Limited 
BPI (India) Private Limited 
S. Chand Edutech Private Limited 
Chhaya Prakashani Limited 
Edutor Technologies India Private Limited 
Convergia Digital Education Private Limited 

SC Hotel Tourist Deluxe Private Limited 
S. Chand Properties Private Limited 
Sky Warehousing Private Limited 
Hotel Tourist 

Dinesh Kumar Jhunjhnuwala, Director 
Himanshu Gupta, Director 
Ankita Gupta, Director 
Rajagopalan Chandrashekar, Independent Director 

. Ncerja Jhunjhnuwala (w.e.f0?-08-2024) 
Shammi Manik, CEO 
Narander Kumar, ChiefFinancial Officer 
Divya Rijwani, Company Secretary (upto I 4-01-2025) 
Akhil Garg, Company Secretary 

f 
[Fhis space has beeti intentionally left blank} 
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b) Related parly trnnsactions 
The following table provides the total amount of transactions that have been entered into with related parties during the rwelve month period: 

Enterprise 
Enterprise over which 

Key 
Particular Period ended Holding 

under sume 
Key Management 

mmnagerial 
company 

control 
Personnel exercise 

1iersonnel siP-nificant influence 
Sale of books 
S Chand And Company Limited 31-Mar-25 1.60 

31-Mar-24 O.IS 
Safari Digital Education Initiatives Private Limited 31-Mar-25 . 0.16 

31-Mar-24 . 0.29 
Job Work- Binding & Printing 
Vikas publishing House Private Limited 31-Mar-25 . 127.80 . . 

31-Mar-24 155.85 . . 
Tour ,Travel & Fooding Ex1ienses 
Hotel Tourist 3 I-Mar-25 . 0.75 

31-Mar-24 . . 

SC Hotel Tourist Deluxe Private Limited 3 I-Mar-25 . . 

31-Mar-24 . 0.02 
Dividend Payment 
S Chand And Company Limited 31-Mar-25 0.01 . 

31-Mar-24 0.01 . . 

Chhaya Prakashani Limited 31-Mar-25 . O.Ql . 

31-Mar-24 . 0.01 . 
Legal and professional 
Safari Digital Education Initiatives Private Limited 31-Mar-25 . . . 

31-Mar-24 . 4.25 . . 
S. Chand Edutech Private Limited 31-Mar-25 . 

31-Mar-24 . 
Edntor Technologies India Private Limited 31-Mar-25 3.54 

31-Mar-24 3.54 . 
S Chand And Company Limited 31-Mar-25 30.49 . . 

31-Mar-24 30.06 . . 

Issue of Equily Share (including securily premium) 

Vikas publishing House Private Limited 31-Mar-25 . . 
31 -Mar-24 2.18 . 

Rent expenses 
SC Hotel Tourist Deluxe Private Limited 31-Mar-25 . 14.16 

3I-Mar-24 . 11.64 
Sky Warehousing Private Limited 31-Mar-25 . . 6.28 . 

31 -Mar-24 . . . 
S. Chand Properties Private Limited 31-Mar-25 . 4.25 

3I-Mar-24 . . 

Ankita Gupta 3 l-Mar-25 0.58 
3I-Mar-24 . . 0.55 

Shorl term loan 
Chhaya Prakashani Limited 31-Mar-25 17.50 

31-Mar-24 . 

Interest on Term Loan 
Chhaya Prakashani Limited 31-Mar-25 . 0.25 

31-Mar-24 . 

Loan repaid during lhe 1>eriod 
Chhaya Prakashani Limited 31-Mar-25 17.50 . . 

31-Mar-24 . . 

Other expenses paid (reimbursement) 
S Chand And Company Limited • 31-Mar-25 1.97 . 

31-Mar-24 3.74 . . 

SC Hotel Tourist Deluxe Private Limited 31-Mar-25 . . 
31-Mar-24 . . 0.15 . 

Sky Warehousing Private Limited 31-Mar-25 . . 0.20 
31-Mar-24 . . 

S. Chand Edutech Private Limited 31-Mar-25 3.24 . 

3I-Mar-24 . . 
S. Chand Properties Private Limited 31-Mar-25 1.27 . 

31-Mar-24 . . 

~'b-a\ \\OUSe (~~-

~~ Cl,) ~ 

~ ~ New Delhi -u l 
cf) -~ 

-;, " v V 01\1 .,, -~" 
' -~ - . 

(fin millions) 

Total 

1.60 
0.IS 
0.16 
0.29 

127.80 
155.85 

0.75 
. 
. 

0.02 

0.01 
0.01 
0.01 
0.01 

. 

4.25 

3.54 
3.54 

30.49 
30.06 

. 
2.18 

14.16 
11.64 
6.28 

4.25 
. 

0.58 
0.55 

17.50 

0.25 

-

17.50 

1.97 
3.74 

0.15 
0.20 

3.24 

1.27 
. 



New Saraswati House (India) Pvt Limited 
Notes to financial statements for the nine month ended 31 March, 2025 
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b) Related party transactions 
1l1e following table provides the total amount of transactions that have been entered into with related parties during the twelve month period: 

Investment in Debenture 
Convergia Digital Education Private Limited 31-Mar-25 

31-Mar-24 

Interest Income on Debenture 
Convergia Digital Education Private Limited 31-Mar-25 

31-Mar-24 

Director Sitting Fee 
Rajgopalan Chandrashekhar 3I-Mar-25 

31-Mar-24 

Remuner-Jtion of KMP 
Shammi Manik 31-Mar-25 

31-Mar-24 
Narander Kumar 31-Mar-25 

31-Mar-24 

Outstanding balance as at the period end March'31 2025 

Trade payable 
S Chand And Company Limited 

Vikas publishing House Private Limited 

Hotel Tourist 

Other financial liabilities 
S Chand And Company Limited 

Other Creditors 
S. Chand Properties Private Limited 

Ankita Gupta 

Trnde receivable 
S Chand And Company Limited 

Safari Digital Education Initiatives Private Limited 

Other receivable 
Convergia Digital Education Private Limited 

Security deposit 
Sky Warehousing Private Limited 

SC Hotel Tourist Deluxe Private Limited 

S. Chand Properties Private Limited 

Ankita Gupta 

Preference Shares 
S Chand And Company Limited 

Chhaya Prakashani Limited 

31-Mar-25 

3I-Mar-24 

31-Mar-25 
31-Mar-24 
3 l-Mar-25 
3I-Mar-24 

31-Mar-25 
31-Mar-24 

31-Mar-25 
3 I-Mar-24 
3I-Mar-25 
31-Mar-24 

31-Mer-25 
31-Mar-24 
31-Mar-25 
31-Mar-24 

3 l-Mar-25 
3I-Mar-24 

31-Mar-25 
31-Mar-24 
31-Mar-25 
31-Mar-24 
3 I-Mar-25 
31-Mar-24 
31-Mar-25 
3 I-Mar-24 

3 I-Mar-25 
31-Mar-24 
31-Mar-25 
31 -Mar-24 

. 

. 

. 

. 

. 

. 

15.08 

26.87 

199.80 

1.07 

55.70 
55.70 

200.00 

0.00 

. 

. 

. 

59.29 
86.51 

0.01 

0.00 

80.70 
80.70 

. 

. 

. 

0.06 

0.02 

6.39 

6.00 
4.20 
1.80 

0.24 
0.18 

13.26 
12.73 
4.87 
4.81 

0.04 

. 

0.19 
0.19 

. 

(fin millions) 

200.00 

0.00 
. 

0.24 
0.18 

13.26 
12.73 
4.87 
4.81 

15.08 

26.87 

59.29 
86.51 
0.06 

199.80 

0.02 

0.04 

1.07 

0.01 

0.00 

6.39 
. 

6.00 
4.20 
1.80 

0.19 
0.19 

55.70 
55.70 
80.70 
80.70 



New Saraswati House {India) Private Limited 
Notes to financial statements for the period ended 31st March 2025 
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31. Details of dues to micro, small and medium enterprises as defined under the MSMED Act, 2006 

Particulars 

The principal amount and the interest due thereon (to be shown separately) remaining unpaid to any supplier as 
at the end of each accounting year 

- Principal amount due to micro and small enterprises 

- Interest due on above 

The amount of interest paid by the buyer in terms of section 16 of the MSMED Act 2006 along with the 
amounts of the payment made to the supplier beyond the appointed day during each accounting year. 

The amount of interest due and payable for the period of delay in making payment (which have been paid but 
beyond the appointed day during the year) but without adding the interest specified under the MSMED Act 
2006. 

The amount of further interest remaining due and payable even in the succeeding year, until such date when the 
interest dues as above are actually paid to the small enterprise for the purpose of disallowance as a deductible 
expenditure under section 23 of the MSMED Act 2006. 

32. Expenditure in foreign currency (accrual basis) 

Particulars 

Advertising and sales promotion 

33. Export Earnings• 

Particulars 

Exports of F.O.B. Value 

* This export earn mg 1s m Indian Rupee and foreign currency. 

34. Imported and indigenous raw materials consumed 

Percentage(%) 
Raw Materials 

March 3 I, 2025 March 31, 2024 

Imported - -
Indigenous 100% 100% 

35. Segment reporting 

If in millions) 
For the year ended For the year ended 

31 March 2025 31 March 2024 

42.IO 28.65 
- 0.00 

- -

- . 

- -

42.10 - 28.65 

(fin millions) 
For the year ended For the year ended 

31 March 2025 31 March 2024 

4.49 5.44 
4.49 5.44 

(fin millions) 
For the year ended For the year ended 

31 March 2025 31 March 2024 

20.91 21.26 
20.91 21.26 

(fin millions 

March 31, 2025 March 31, 2024 

- -
165.63 288.47 

The Company has only one reportable business segment, which is publishing of books and operates in a single business segment based on the nature of the 
services, the risk and returns, the organization structure and the internal financial reporting systems. Accordingly, the amounts· appearing in the financial 
statements relate to the Company's single business segment. 

36. Corporate Social Responsibility (CSR) 
If in millions) 

Particulars March 31, 2025 March 31, 2024 

(a) Gross amount required to be spent by the Company during the year 1.94 I.II 
(b) Amount soent during the vear 1.95 I.I I 

Company doesn't cany any provision for CSR expenses for current year and previous year. 



New Saraswati House (India) Private Limited 
Notes to financial statements for the period ended 31st March 2025 
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38 Financial Instruments:- Financial risk management objectives and policies 
The Company's principal financial liabilities, other than derivatives, comprise loans and borrowings, trade and other payables, and financial guarantee 
contracts. The main purpose of these financial liabilities is to finance the Group' s operations and to provide guarantees to support its operations. The 
Company's principal financial assets include loans, trade receivables, and cash and cash equivalents that derive directly from its operations. 

The Company is exposed to market risk, credit risk and liquidity risk. The Company's senior management overseas the management of these risks and 
advises on financial risks and the appropriate financial risk governance framework for the Company. The board provides assurance to the shareholder's 
that the Company's financia_l risk activities are governed by appropriate policies and procedures and that financial risks are identified, measured and 
managed in accordance with the Company's policies and risk objectives. The Board of Director reviews and agrees policies for managing each of these 
risks, which are summarised below. 

A. Market Risk 
Market risk is the risk that the fair value of future cash flows of a financial instmment will fluctuate because of changes in market prices. 
Market risk comprises three types of risk:-
a.) Interest rate risk, 
b.) currency risk and other price risk, such as equity price risk and 
c.) commodity risk. 
Financial instmments affected by market risk include loans and borrowings, investments, deposits, advances and derivative fin·ancial instmments. 

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

The sensitivity analyses have been prepared on the basis that the amount of net debt, the ratio of floating to fixed interest rates of the debt and 
derivatives and the proportion of financial instmments in foreign currencies are all constant in place at 31 March 2025. 

The analyses exclude the impact of movements in market variables on: the carrying values of gratuity and other post-retirement obligations; provisions. 
The sensitivity of the relevant profit or loss item is the effect of the assumed changes in respective market risks. 

a. Interest rate risk. 
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. 
The Company's exposure to the risk of changes in market interest rates relates primarily to the Company's long-term debt obligations with fixed interest 
rates. 
The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion ofloans and borrowings affected, after 
the impact of hedge accounting. With all other variables held constant, the Company's profit before tax is affected through the impact on floating rate 
borrowings, as follows: 

({ in millions) 

Particulars 
I ncrease/decreasc in basis 

Effect on profit before tax Effect on equity (OCI) 
points 

As at March 31, 2025 
INR Borrowings +0.5% (0.10) -

-0.5% 0.10 -
As at March 31, 2024 
INR Borrowings +0.5% (0.5 1) -

-0.5% 0.5 1 -

b. Foreign currency risk 
Foreign currency risk is the risk that the fair value or future cash !lows of an exposure will fluctuate because of changes in foreign exchange rates. The 
Company's exposure to the risk of changes in foreign exchange rates relates primarily to the Company's operating activities (when revenue or expense 
is denominated in a foreign currency). 

As on reporting date, the company does not ha y exposure. L . 
"'""",;""''✓-~ 

~\ 
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B. Credit Risk 
Credit risk is the risk that counlerparty will not meet its obligations under a financial inslrnmenl or customer contract, leading to a financial loss. The Company is not 
exposed to any significant credit risk from its operating activities (primarily trade receivables), including deposits with banks and financial institutions, foreign exchange 
transactions and other financial instruments. 

The Ageing analysis of trade receivables (net) for which credit has been impaired as of the reporting date is as follows: 

If in millions\ 
Age Bracket Not due Less than 6 months 6 months -1 year 1 - 2 years 2-3 years More than 3 years Total 

As al J l March 2025 - 0.06 0.18 4.17 2.34 49.05 55.80 

As at JI March 2024 - 0.14 0.40 1.52 6.11 43.39 51.56 

C. Liquidity Risk 
Liquidity risk is the risk that the company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or 
another financial asset. The Company's objective is to maintain a balance between continuity of funding and tlexibility through the use of bank overdrafts, and bank Joans. 
The company's approach to managing liquidity to ensure , as far as possible, that it will have sufficient liquidity to meet its liability when they are due, under both normal 
and stressed conditions, without incurring unacceptable losses or risking damage to the Company's reputation. The Company closely monitor its liquidity position and 
deploys a robust cash management system. The Company manages liquidity risk by maintaining adequate reserves, borrowing liabilities, by continuously monitoring 
forecast and actual cash flows, profile of financial assets and liabilities. It maintain adequate sources of financing including loans from banks at an optimised cost. The 
table below provides the details regarding contractual maturities of financial liabilities. 

ff in millions\ 
As at Asal 

March 31, 2025 March 31, 2024 

On Demand 
- Borrowings - -

- . 

Less than I year 
Borrowings 3.83 96.55 
Lease liability 39.59 15.28 
Trade payables 305.24 460.20 
Other financ ial liabilities 59.53 26.70 
Other current liabilities 20.64 24.28 

428.83 623.01 

More than I year 
Borrowings 16.34 5.83 
Lease liability I 51.67 47.50 
Other financial liabilities I 18.99 -

287.00 53.33 

39 Ca11ital management 

For the purpose of the Company's capital management, capital includes issued equity capital and all other equity reserves attributable to the equity holder of the company. 
The primary objective of the Company's capital management is to maximise the shareholder value. 

The Company seeks to maintain a balance between the higher returns that might be possible with higher levels of borrowings and the advantages and security afforded by 
a sound capital position. The primary objective of the company's capital management is to maximise the shareholder value. 

The Company monitor capital using a gearing ratio, which is net debt divided by total capital plus net debt. The Company's policy is to keep the gearing ratio less than 
70%. The Company measures underlying net debt as total liabilities, comprising interest bearing loans and borrowings, excluding any dues to subsidiaries or group 
companies less cash and cash equivalents. For the purpose of capital management, total capital includes issued equity equity capital, share premium and all other reserves 
attributable to the equity holder of the Company, as applicable. 

Comoanv's adiusted net debt to eCJuitv ratio as at 31 March 2025 is as follow· (f in millions) 

Gearing Ratio 
As.at As at 

March 31, 2025 March 31, 2024 

Borrowings (Note 11 A & 11 B) (including current maturities) 20.16 102.39 
Less: cash and cash equivalents (Note 5D} (140.01) (152.54 
Ad_justcd Net debt (A) (119.85) (50.15 

ECJuitv 979.75 810.36 

Total cquitv IB) 979.75 810.36 

Total equity and net debt IC= (A+B)) 859.91 760.22 

Gearing Ratio (A/C) -13.94% -6.60% 

In order to achieve this overall objective, the Company' s capit . ~@-1,, ngst other things, aims to ensure that it meets financial covenants attached to the interest• 
bearing loans and borrowings that define capital structurer i~r~io~;, meeting the financial covenants would permit the bank to immediately call loans and 
borrowings. There have been no breaches in the financial e'tti~lrts of any int rs\'., ring loans and borrowing in the current period. ti 

Ct) ~ 

No changes were made in the objectives, policies or proce~ ~ f~~h\\[il{glpJ~t;;; ing the year ended 31 March 2025 and 31 March 24. ()~~;.~ ¥ 
• ~ <"') ' ·P' i ~ (1 
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40 Fair value of financial assets and liabilities 

Set out below, is a comparison by class of the carrying amounts and fair value of the company's financials instruments, other than those with 
carrying amounts that are reason~ble approximations offair values: 

(fin millions) 
Jt-Mar-25 31-Mar-24 

Amortized Cost FVTPL FVTOCI Amortized Cost FVTPL FVTOCI 

Assets 
Non Current Financial Assets 
- Investment 200.00 - . - - . 
- Loans - 11.83 . . 2.93 . 

Current Financial assets 
- Trade receivables 608.95 - . 549.28 . -
- Loans 7.14 0.27 - 8.85 4.48 . 
- Cash and cash equivalents 140.01 . - 152.54 . . 

Liabilities 
Non Current Financial liabilities 
- Borrowings 16.34 . - 5.83 . . 
'- Lease liability . 151.67 . - 47.50 -
- Other financial liabilities . I 18.99 . - . . 

Current Financial liabilities 
- Borrowings 3.83 - - 96.55 . -
- Lease liability . . 39.59 - - 15.28 -
- Trade payables 305.24 . . 460.20 - -
- Other financial liabilities 30.93 28.60 . 26.70 - . 

The following assumptions/ methods were used to estimate the fair values: 

The fair values of trade receivables, cash and cash equivalents, other current financial assets, trade payable and other current financial liabilities 
are considered to be same as their carrying values due to their short term nature. 

Quantitative disclosures fair value measurement hierarchy for assets as at March 31, 2025 (f in millions) 
Fair value measurement usine: 

Quoted price in 
Significant Significant 
observable unobservable 

active market 
inputs inputs 

(Level 1) 
(Level 2) (Level 3) 

Assets measured at fair value 
Loans . . 12.11 

Liabilities measured at fair value 
Lease liability . . 191.26 
Other financial liabilities - . 147.59 

Quantitative disclosures fair value measurement hierarchy for assets as at March 31, 2024 ({ in millions) 
Fair value measurement using 

Assets measured at fair value 
Loans 

Liabilities measured at fair value 
Lease liability 
Other financial liabilities 

Quoted price in 
a ctivc market 

(Level I) 

Significant Significant 
observable unobservable 

inputs inputs 
Level2 LevelJ 

7.41 

62.77 
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41 Disclosure related to kev financial ratios· 

Key financial ratios Numerator Denominator 
Current period 
31 March 202S 

a. Current ratio Current assets Current liabilities 2.42 

b. Debt-equity ratio Total debt 
Shareholder's 

0.02 
equity 

c. Debt service Earnings available 
Debt service•• 2.19 coverage ratio for debt service* 

Net profits before Average 
d. Return on equity taxes - Preference shareholder's 0.18 

dividend equity 

e. Inventory turnover Cost of goods sold 
Average inventory 1.81 

Ratio or sales 

f. Trade receivables 
Net credit sales 

Average accounts 
2.48 tumover ratio receivable 

g. Trade payables Net credit Average trade 
1.04 tumover ratio purchases payables 

h. Net capital turnover 
Net sales Working capital 2.35 ratio 

i. Net profit ratio Net profit Net sales 0.11 

j. Return on capital Earning before Capital 
0.19 

employed interest and taxes employed*•• · 

k. Return on 
{MV(TI)-

{MV(TO) + Sum 
MV(TO)-Sum NA investment# 
[C(t)]} [W(t) • C(t)]} 

Previous period 
% Variance Reason for variance JI March 2024 

The current ratio has improved during the 
1.81 33.69% year primarily due to a reduction in 

borrowings and trade payables, which has 
led to a relative increase in the company's 

short-term liquidity position. 

0. 13 -83.71% Due to reduction in borrowing, debt equity 
ratio has been improved. 

4.22 -48.01% Due to reduction in borrowing, debt equity 
ratio has been improved. 

0.15 19.05% No Material Variance 

1.45 24.74% No Material Variance 

2.23 11.14% No Material Variance 

1.22 -14.41% No Material Variance 

2.50 -6.19% No Material Variance 

0.09 23.82% No Material Variance 

0.16 20.01% No Material Variance 

NA NA No Material Variance 

•Earning for debt service= Net profit after taxes + Non-cash operating expenses like depreciation and other amortizations+ Interest+ other adjustments like loss on 
sale of fixed assets etc. 

••Debt service= Interest and lease payments+ Principal repayments 

•• *Capital employed= Tangible net worth + Total debt + Deferred tax liability 

# Tl = End of time period 

TO= Beginning of time period 

t = Specific date falling between Tl and TO 

C(t) = Cash inflow, cash outflow on specific date 

W(t) = Weight of the net cash flow (i.e. either net inflow or net outflow) o_n day 't', calculated as [Tl - t] IT l 
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42 Employee stock compensation 
In 2012, the ultimate holding company instituted the ESOP Scheme 2012 (the "ESOP 2012"). Under the ESOP plan, the committee may grant 
awards of equity based stock options being Growth options to the employees of ultimate holding company and its subsidiaries. As per the Indian 
Accounting Standard (Ind AS) 102 "Share based payments", the Company receiving the services shall measure the services received as an equity 
settled transaction and required to record compensation cost and disclose infonnation relating to the shares granted to the employees of the Company, 
under the above Plan. Since, the plan is assessed, managed and administered by the ultimate holding company, the Company has taken stock option 
cost pertains to options granted to the employee of the Company as calculated by the ultimate holding Company under Ind AS 102. 

43 The Holding Company renders various administrative and management services to its subsidiary companies to facilitate the day-to-day operations. 
Accordingly, the ultimate holding Company has charged INR 30.49 million (31 March 2024: INR 30.06 million) towards such services rendered 
during the year ended March 31, 2025. 

44 During the year, as on 25 March 2025, the Company acquired 2,000 Compulsorily Convertible Debentures ("CCDs") of Convergia Digital 
Education Private Limited, a fellow subsidiary, from S chand And Company Limited, the Holding Company. Each CCD has a face value of 
t 1,00,000 and carries a nominal interest rate of 0.1 %, resulting in a total investment of noo.oo million. These CCDs are intended to be held until 
conversion; accordingly, the investment is measured at cost in accordance with the applicable accounting standards (refer Note 5C). 

The consideration for the acquisition is payable on a deferred basis over a period of seven years, in seven annual instalments, in accordance with the 
tem1s of the 'Debenture Purchase Agreement'. The total deferred consideration amounts to noo.oo million. The Company has dctennined the 
present value of this deferred consideration using a discount rate of 10%. Based on this assessment, a financial liability amounting tot 147.59 
million (including interest of~ 0.24 million thereon) has been recognised (refer Note 13B), and the difference oft 52.45 million between the total 
consideration and the present value has been recorded under "Other Equity" as a deemed capital contribution from the Holding Company (refer Note 
10). 

45 Other Statutory Information. 
i) The Company does not hold any benami property under the Benami Transactions (Prohibition) Act, 1988 and no proceeding has been initiated or is 

pending against the Company for holding any benarni property. 

ii) The Company has not traded or invested in Crypto currency or Virtual Currency during the respective financial years 

iii) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intennediaries) with the 
understanding that 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, security or the like to or on behalf of the Ultimate Beneficiaries 

iv) The Company has not received any fond from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether 
recorded in writing or otherwise) that the Company shall: 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate 
Beneficiaries) or • 

(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries, 

v) The Company docs not have any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during 
the year in the tax assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of the Income Tax Act, 
1961). 

vi) The Company has not been declared wilful de.faulter by any bank or financial Institution or other lender. 

vii) 
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46 Continl!ent Liabilities 

Particulars 

Case against demand order for GST for FY 2019-20 issued by GST Deputy Commissioner* 

(f in millions 
As at As at 

31 March 2025 31 March 2024 
5.63 -

• The Company received a demand order dated 31 August 2024 from the Deputy Commissioner, raising a demand of <9.19 million. Against this 
order, the Company filed an appeal before the Commissioner (Appeals) on 26 November 2024. In compliance with statutory requirements, a pre­
deposit of<0.44 million was made at the time of filing the appeal. 

Subsequently, the Commissioner (Appeals) passed an order confirming the demand, reducing it to t5.63 million and the Company has decided to 
further contest the matter before the GST Appellate Tribunal. Accordingly, an additional pre-deposit amount of<0.28 million has been deposited. 

47 Previous year figures have been regrouped/ reclassified, where necessary, to conform to this year's classification. 

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