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1. We have audited the accompanying financial statements of Vikas Publishing House Private Limited 
('the Company'), which comprise the Balance Sheet as at 31 March 2025, the Statement of Profit and 
Loss (including Other Comprehensive Income), the Statement of Cash Flow and the Statement of 
Changes in Equity for the year then ended, and notes to the financial statements, including material 
accounting policy information and other explanatory information. 

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

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) 
of the Act. Our responsibilities under those standards are further described in the Auditor's 
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of 
the Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants 
of India ('ICAI') together with the ethical requirements that are relevant to our audit of the financial 
statements under the provisions of the Act and the rules thereunder, and we h~{e1ulfilled our other 
ethical responsibilities in accordance with these requirements and the Code o :%Jhics. We believe that 
the audit evidence we have obtained is sufficient and appropriate to provide \ C J ) nion 
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Walker Chandiok &.Co LLP 
Independent Auditor's Report of even date to the members of Vikas Publishing House Private 
Limited on the financial statements for the year ended 31 March 2025 (cont'd) 

Information other than the Financial Statements and Auditor's Report thereon 

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

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

In connection with our audit of the financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. 

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

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

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

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

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

Auditor's Responsibilities for the Audit of the Financial Statements 

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

9. As part of an audit in accordance with Standards on Auditing, specified under section 143(10) of the 
Act we exercise professional judgment and maintain professional skepticism throughout the audit. We 
also: 

• Identify and assess the risks of material misstatement of the financial statemel')ts
1 
whethe,r due to 

fraud or error, design and perform audit procedures responsive to those ri~ks ,-and obt in~ udit 
evidence that is sufficient and appropriate to provide a basis for our opinion/~..\, ,:'"-
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Walker Chandiok &_Co LLP 
Independent Auditor's Report of even date to the members of Vikas Publishing House Private 
Limited on the financial statements for the year ended 31 March 2025 (cont'd) 

The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control; 

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

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management; 

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

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

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

Report on Other Legal and Regulatory Requirements 

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

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

13. Further to our comments in Annexure A, as required by section 143(3) of the Act based on our audit, 
we report, to the extent applicable, that: 

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

b) Except for the effects of the matters stated in paragraph 13(h)(vi) below on the reporting under 
Rule 11 (g) of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion, 
proper books of account as required by law have been kept by the Company so far as it appears 
from our examination of those books. 

c) The financial statements dealt with by this report are in agreement with the books of account; 

d) In our opinion, the aforesaid financial statements comply with Ind AS specified unaer section 133 

of the Act; :..<LJ\ : c;-, 
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Walker Chandiok &_Co LLP 
Independent Auditor's Report of even date to the members of Vikas Publishing House Private 
Limited on the financial statements for the year ended 31 March 2025 (cont'd) 

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

f) The qualification relating to the maintenance of accounts and other matters connected therewith 
are as stated in paragraph 13 (b) above on reporting under section 143(3)(b) of the Act and 
paragraph 13(h)(vi) below on reporting under Rule 11 (g) of the Companies (Audit and Auditors) 
Rules, 2014 (as amended); 

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

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

i. The Company, as detailed in note 51 A to the financial statements, has disclosed the impact 
of pending litigations on its financial position as at 31 March 2025; 

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

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

iv. 
a. The management has represented that, to the best of its knowledge and belief, as 

disclosed in note 54 (d) to the financial statements, no funds have been advanced or 
loaned or invested (either from borrowed funds or securities premium or any other 
sources or kind of funds) by the Company to or in any person(s) or entity(ies), including 
foreign entities ('the intermediaries'), with the understanding, whether recorded in 
writing or otherwise, that the intermediary shall, whether, directly or indirectly lend or 
invest in other persons or entities identified in any manner whatsoever by or on behalf 
of the Company ('the Ultimate Beneficiaries') or provide any guarantee, security or the 
like on behalf the Ultimate Beneficiaries; 

b. The management has represented that, to the best of its knowledge and belief, as 
disclosed in note 54 (e) to the financial statements, no funds have been received by 
the Company from any person(s) or entity(ies), including foreign entities ('the Funding 
Parties'), with the understanding, whether recorded in writing or otherwise, that the 
Company shall, whether directly or indirectly, lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Funding Party ('Ultimate 
Beneficiaries') or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; and 

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

v. The final dividend paid by the Company during the year ended 31 March 2025 in respect of 
such dividend declared for the previous year is in accordance with section 123 gf the Act to 
the extent it applies to payment of dividend. '· . 'A 
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Walker Chandiok &_Co LLP 
Independent Auditor's Report of even date to the members of Vikas Publishing House Private 
Limited on the financial statements for the year ended 31 March 2025 (cont'd) 

vi. As stated in note 55 to the financial statements and based on our examination which included 
test checks, the Company, in respect of financial year commencing on 1 April 2024, has used 
an accounting software for maintaining its books of account which has a feature of recording 
audit trail (edit log) facility and the same has been operated throughout the year for all relevant 
transacti~ns recorded in the software except that, the audit trail feature was not enabled at 
database level for accounting software to log any direct data changes. Further, during the 
course of our audit we did not come across any instance of audit trail feature being tampered 
with in respect of the accounting software where such feature is enabled. Furthermore, the 
audit trail has been preserved by the Company as per the statutory requirements for record 
retention from the date the audit trail was enabled for the accounting software. 

For Walker Chandiok & Co LLP 
Chartered Ac ountants 
Firm's Regi ation No.: 001076N/N500013 

Rahul Kool 
Partner 
Membership No.: 425393 
UDIN: 25425393BMJKDH31 

Place: New Delhi 
Date: 21 May 2025 
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Walker Chandiok &.Co LLP 
Annexure A referred to in paragraph 12 of the Independent Auditor's Report of even date to the 
members ofVikas Publishing House Private Limited on the financial statements for the year ended 
31 March 2025 

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

(i) (a) (A) The Company has maintained proper records showing full particulars, including 
quantitative details and situation of property, plant and equipment and relevant details of 
right-of-use assets. 

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

(b) The Company has a regular programme of physical verification of its property, plant and 
equipment and relevant details of right-of-use assets under which the assets are physically 
verified in a phased manner over a period of 3 years, which in our opinion, is reasonable 
having regard to the size of the Company and the nature of its assets. In accordance with 
this programme, certain property, plant and equipment and relevant details of right-of-use 
assets were verified during the year and no material discrepancies were noticed on such 
verification 

(c) The title deeds of all the immovable properties held by the Company (other than properties 
where the Company is the lessee and the lease agreements are duly executed in favour of 
the lessee), disclosed in Note 3 to the financial statements, are held in the name of the 
Company. 

(d) The Company has adopted cost model for its Property, Plant and Equipment including right­
of-use assets and intangible assets. Accordingly, reporting under clause 3(i)(d) of 
Companies (Auditor's Report) Order, 2020 (hereinafter referred to as 'the Order') is not 
applicable to the Company. 

(e) No proceedings have been initiated or are pending against the Company for holding any 
benami property under the Prohibition of Benami Property Transactions Act, 1988 (as 
amended) and rules made thereunder. 

(i i) (a) The management has conducted physical verification of inventory at reasonable intervals 
during the year. In our opinion, the coverage and procedure of such verification by the 
management is appropriate and no discrepancies of 10% or more in the aggregate for each 
class of inventory were noticed as compared to book records . 

~\!\ 
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Walker Chandiok &.Co LLP 
Annexure A referred to in Paragraph 12 of the Independent Auditor's Report of even date to the 
members of Vikas Publishing House Private Limited on the financial statements for the year ended 
31 March 2025 (cont'd) 

(b) As disclosed in Note 50 to the financial statements, the Company has been sanctioned a working 
capital limit in excess of Rs. 5 crores by banks based on the security of current assets. The quarterly 
returns/statements, in respect of the working capital limits have been filed by the Company with such 
banks and such returns/statements are in agreement with the books of account of the Company for 
the respective periods which were subject to audit/review, except for the following: 

Name of the Working Nature of Quarter 
Bank capital current 

limit assets 
sanctioned offered as 

securitv 
State Bank of 280.00 Inventories June 2024 
India Trade 

receivables 
Trade 
payables 
Inventories September 
Trade 2024 
receivables 
Trade 
pavables 
Inventories December 
Trade 2024 
receivables 
Trade 
payables 
Inventories March 
Trade 2025 
receivables 
Trade 
payables 

HDFC Bank 150.00 Inventories June 2024 
Trade 
receivables 
Trade 
pavables 
Inventories September 
Trade 2024 
receivables 
Trade 
payables 
Inventories December 
Trade 2024 
receivables 
Trade 
oavables 
Inventories March 
Trade 2025 
receivables 
Trade 
payables 

Ch artered Accountants 

Information 
disclosed 
as per 
return 

367.96 
556.30 

119.57 

416.96 
416.81 

97.95 

531.53 
533.4 

157.04 

276.47 
1,000.00 

176.28 

367.96 
556.30 

119.57 

416.96 
416.81 

97.95 

531 .53 
533.4 

157.04 

276.47 
1,000.00 

176.28 

(Amount inf millions) 
Information Difference 
as per 
books of 
accounts 

368.02 (0.06) 
569.84 (13.54) 

158.55 (38.98) 

417.48 (0.52) 
415.44 (1.37) 

149.46 (51.51) 

531 .14 0.39 
539.14 (5.74) 

196.12 (39.08) 

276.47 -
1,000.21 (0.21) 

226.47 (50.19) 

368.02 (0.06) 
569.84 (13.54) 

158.55 (38.98) 

417.48 (0.52) 
415.44 (1.37) 

149.46 (51 .51) 

531 .14 0.39 
539.14 (5.74) 

196.12 (39.08) 

276.47 -
1,000.21 (0.21) 

226.47 (50.19) 
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Walker Chandiok &.Co LLP 
Annexure A referred to in Paragraph 12 of the Independent Auditor's Report of even date to the 
members of Vikas Publishing House Private Limited on the financial statements for the year ended 
31 March 2025 (cont'd) 

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

(a) The Company has not provided any loans or provided any advances in the nature of 
loans, or guarantee, or security to any other entity during the year. Accordingly, 
reporting under clauses 3(iii)(a) of the Order is not applicable to the Company. 

(b) The Company has not provided any guarantee or given any security or granted any 
loans or advances in the nature of loans during the year. However, the Company has 
made investment in 2 entities, amounting to ~ 251.00 million (year-end balance 
~ 251.00 million) and in our opinion, and according to the information and explanations 
given to us, such investments made are, prima facie , not prejudicial to the interest of 
the Company. 

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

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

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

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

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

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

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

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

(b) According to the information and explanations given to us, we report that there are no statutory 
dues referred in sub-clause (a) which have not been deposited with the appropriate authorities 
on account of any dispute except for the following: 

(Amount in f million) 
Name Nature Gross Amount paid Period to • Forum where Remarks, 
of the of Amount under Protest which the dispute is if any 
statute dues amount pending 

relates 
Income Income 11.23 - AY 2019-20 Commissioner NA 
Tax Act, Tax of Income Tax 
1961 (Appeals) 

(viii) According to the information and explanations given to us, we report that no transactions 
were surrendered or disclosed as income during the year in the tax assessments under the 
Income Tax Act, 1961 (43 of 1961) which have not been previously recorded in the books 
of accounts. 

(ix) 
(a) In our opinion and according to the information and explanations given to us, the Company has 

not defaulted in repayment of its loans or borrowings or in the payment of interest thereon to any 
lender. 

(b) According to the information and explanations given to us including representation received 
from the management of the Company, and on the basis of our audit procedures, we report 
that the Company has not been declared a willful defaulter by any bank or financial institution or 

government or any government authority. 

(c) In our opinion and according to the information and explanations given to us, money raised 
by way of term loans were applied for the purposes for which these were obtained. 

(d) In our opinion and according to the information and explanations given to us, and on an overall 
examination of the financial statements of the Company, funds raised by the Company on short 
term basis have, prima facie, not been utilised for long term purposes. 

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

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

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

(b) According to the information and explanations given to us and on the basis of our examination of 
the records of the Company, the Company has not made any preferential allotment or private 
placement of shares or (fully, partially or optionally) convertible debentures during the year. 

Accordingly, reporting under clause 3(x)(b) of the Order is not applicabl:fco. ,th;:_ Comp~w~: 
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Walker Chandiok &.Co LLP 
Annexure A referred to in Paragraph 12 of the Independent Auditor's Report of even date to the 
members of Vikas Publishing House Private Limited on the financial statements for the year ended 
31 March 2025 (cont'd) 

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

(b) According to the information and explanations given to us including the representation made to 
us by the management of the Company, no report under sub-section 12 of section 143 of the Act 
has been filed by the auditors in Form ADT-4 as prescribed under rule 13 of Companies (Audit 
and Auditors) Rules, 2014, with the Central Government for the period covered by our audit. 

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

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

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

(xiv) (a) In our opinion and according to the information and explanations given to us, the Company has 
an internal audit system which is commensurate with the size and nature of its business as 
required under the provisions of section 138 of the Act. 

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

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

(xvi) The Company is not required to be registered under section 45-IA of the Reserve Bank of India 
Act, 1934. Accordingly, reporting under clauses 3(xvi)(a), (b) and (c) of the Order are not 
applicable to the Company. 

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

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

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

(This space has been left blank intentionally.) 
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Walker Chandiok &Co LLP 
Annexure A referred to in Paragraph 12 of the Independent Auditor's Report of even date to the 
members of Vikas Publishing House Private Limited on the financial statements for the year ended 
31 March 2025 (cont'd) 

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

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

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

For Walker Chandiok & Co LLP 
Chartered Ac ountants 
Firm's Regis ation No.: 001076N/N500013 

Rahul Kool 
Partner 
Membership No.: 425393 
UDIN: 25425393BMJKDH317 

Place: New Delhi 
Date: 21 May 2025 

Chartered Accountants 



Walker Chandiok &.Co LLP 
Annexure B 

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

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

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

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

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

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

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls with reference to financial statements and their operating effectiveness. Our audit of internal 
financial controls with reference to financial statements includes obtaining an understanding of such internal 
financial controls, 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. 

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

Meaning of Internal Financial Controls with Reference to Financial Statements 

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

' 1 r ' 

Chartered Accountants 



Walker Chandiok &.Co LLP 
Annexure B to the Independent Auditor's Report of even date to the members of Vikas Publishing 
House Private Limited on the financial statements for the year ended 31 March 2025 (cont'd) 

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements 

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

Opinion 

8. In our opinion, the Company has, in all material respects, adequate internal financial controls with reference 
to financial statements and such controls were operating effectively as at 31 March 2025, based on the 
internal financial controls with reference to financial statements criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note issued by the ICAI. 

For Walker Chandiok & Co LLP 
Chartered Ac untants 
Firm's Registr tion No.: 001076N/N500013 

Rahul Kool o 
Partner _:;1 ,... 

Membership No.: 425393 -__-
UDIN: 25425393BMJKDH3173 n 

~~' D 
Place: New Delhi " AC\, 

Date: 21 May 2025 

Chartered Accountonts 



Vilms Publishiug House l'l'ivate Limilccl 
Balance Sheet•• nt 31 Mnrch 2025 
CIN: U74899DLl971PTC005766 

Assets 
Non-curt'ent assets 
Property, plant and equipment 
Right-of-use assets 
Intangible assets 
l'irmncial assets 

- Investments 
- Loans 
- Other financial assets 

Deferred tax assets (net) 
Income tax assets (net of liabilities) 
Other non-current assets 
Total non-current assets 

Current assets 
Inventories 
l'inaneial assets 

- Trade receivables 
- Cash and cash equivalents 
- Bank balances other than cash nnd cash equivalents 
- Other financial assets 

Other current assets 
Total current assets 

Total assets 

Equity and liabilities 
Equity 
Equity share capital 
Other equity 
Total equity 

Non-cunent Jinhilitics 
l'inancial liabilities 

- Borrowings 
• Lease liabilities 
• OIiier financial liabilities 

Provisions 
Total non-current liabilities 

Current liabilities 
l'iuancial liabilities 

- Borrowings 
- Lease liabilities 
• Trade payables 

- total outstanding dues of micro enterprises and small enterprises; and 

Notes 

3 
4 
5 

6 
7 
8 
9 
10 
II 

12 

13 
14 
15 
8 
II 

16 
17 

18 
19 
23 
20 

2 1 
19 
22 

• total outstanding dues of creditors other than micro enterprises and small enterprises 
• Other financial liabilities 23 

Other current liabilities 24 
Provisions 
Current lax liabilities (net) 
Total current liabilities 

Total equity and liabilities 

Summary of matcrinl accounting policy infom1ation 

The accompanying notes arc on integral part of the financial statements. 

As per our report of even date 

20 
25 

2 

As nt 
31 March 2025 

563.01 
136.18 

54.42 

323.1 8 
27.95 
18.65 
67.85 

1.55 
1.92 

1,194.71 

276.47 

1,000.21 
309.25 
151.53 

5.63 
21.57 

I 764.66 

2 959.37 

4.01 
2,209.50 
2 213.51 

107,69 
55,73 

11 8.99 
46.86 

329.27 

31.63 
28.43 

48.78 
177,68 
99.03 
29.36 

1.62 
0,06 

416.59 

2 959.37 

for Walker Cbandiol< & Co LLI' For and on bchnlf of the Bonni 
Vllu1s Publishin louse Prl\'nte 

Rnhul Kool 
Pai111er 

Membership No.: 425393 

Pince : New Delhi 

Date : 21 May 2025 

Place : New Delhi 

Date : 21 May 2025 

lip II 

Director 
DIN: 00053988 

Place : New Delhi 

Date : 21 May 2025 

(t in millions) 
As nt 

31 l\lnrch 2024 

553.98 
95.14 
62.10 

72.18 
31.12 
15.73 
65.14 

0.25 
895,64 

362.91 

987.47 
473.77 

0,54 
6.16 

52,53 
1 883,38 

2 779.02 

4.0 1 
1,937.22 
1,941.22 

139.19 
17.43 

43.04 
199.66 

193,09 
22.63 

59,84 
264.18 
56.04 
24.62 

1.38 
16.35 

638.13 

2 779.02 

N11ne11 Rnjlani 
ChicfExccutivc o mcer 

Place : New Delhi 

Date : 2 1 May 2025 



Vikas Puhlishing House Pri\'ate Limited 
Statement or Profit anti Loss for the 11eriotl cntletl 31 March 202S 

CIN: U74899OL1971PTC005766 

Revenue from operations 
II Other income 
Ill Total income 

JV Expenses 
Cost or raw material consumed 
Purchase of stock-in-trade 
(lncrease)/decrease in inventories of finished goods and work-in­
progress 
Employee benefits expense 
Finance costs 
Depreciation and amortisation expense 
Other expenses 
Total expenses 

V Profit before tax 

VI Tax expense: 
Current tax 
Tax relating lo earlier years 
Deferred lax 
Total tax rxpense 

VII Profit for the year 

VIII Other comprehensi\'e income (OCJ) 
- Items that will not be reclassified to 11rofil or loss 

Re-measurement gain/ (loss) on defined benefit plans 
Income tax effect 

lX Total comprchensh•e income for the year 

X Earnings per equity shan: 
(1) Basic 
(2) Diluted 

Summary of material accounting policy infonnation 

l11c accompanying notes arc an integral part of the financial statements. 
As per our report or even date 

Chartered Accou ants 
o.: 001076N/N500013 

Partner 
Membership No.: 425393 

Place : New Delhi 
Date : 21 May 2025 

Notu 

26 
27 

28 
29 
30 

31 
32 
33 
34 

35 

36 

2 

For the year entletl 
31 Mardi 202S 

2, 162.2 1 
19.60 

2,181.81 

518.61 
28.48 

(26 83) 

507.10 
25.82 

118.00 
644.44 

1,815.62 

366.19 

IO 1.85 
17.45 
(2.25) 

117.05 

249. 14 

( 1.83) 
0.46 

247.77 

6,206.81 
6,206.81 

For anti on behalr of the Board o 
Vikas Publishing louse Prh' 

Place : New Delhi 
Date : 21 May 2025 

V 
DIN: 00053988 

Place : New Delhi 
Date : 2 I May 2025 

(f in millions) 

For the year cntletl 
JI March 2024 

2,132.69 
14.81 

2,147.50 

536.21 
18.76 
34.09 

452.30 
27.58 

I 08.48 
640.66 

1,818.08 

329.42 

98.03 
(77.62) 
31.23 
51.63 

277.78 

( 15.59) 
3.92 

266.12 

6,920.36 
6,920.36 

Nave.en Rajlani 
Chief Executive Officer 

Place : New Delhi 
Date : 21 May 2025 



Vikns P11lilid1ing 1-lousr P,·h·nte l.imited 

Cnsh Flow SlAlement for lltl' 1•trlod cnt.Jrd JJ l\1nr 2015 
CIN: L22219DLl970PLC005~00 

A. Cnsh now from 01,e,·nting nrlh•ilirs 

Profil brfore fill 

Adjuslmcnl lo rccondle profit hdore lax to nrt ush nows 
Depreciation and amortisation expense 
Net g1Ji 11 on sale of invcslments 
(Profit)/ loss on sale of property, plant end equipment (net) 
l'rovision for expected crcdi1 loss 
Finance cos1s 

Interest income 
Employee stock 0 1, 11011 expense 
Amounts wri1tc11-off 
Amounts written-bock 

O11e1·nling prM:il bcfon working cnpilnl ch1mge1 

Monmenls in working cnpitnl: 
Trade payables 
Othc, nsscts 
Other liabilit ies 
Provisions 
Inventories 
Trade rtcci\•ablcs 
Loans and advances 

Cnsh gcnerntefl from operations 
Direct loxes pnid (net of refunds) 

Ntt end, generntcd rrorn opernting ncliviliu 

0. Cnsh nows from invesling nclh•ilies 
Purchase of property, plant and equipment (net of capital advances c1nd capital creditors) 

Purchase of non-current investments 

Purchase of ct111e111 investme111s 
Investment in fixed deposits 
Dividend paid 
Proceeds of currcnl in,,cslmcnts 
Proceeds from sole of property, plllnl and equipment 

Proceeds from fixed deposits 
Proceeds from loans to related party 

Net cnsh used in rrom innsting aclh•ltitJ 

C. Cosh flow! rrum finnndng nclh·ilif'S 

Interest paid on borrowings 
Proceeds from non-currcnl borrowings 

Repnyrncnt of non-current borrowings 
Proceedsl(Rcpaymcnt) from/(to) current borrowings 
Payment for principal portion or lease liabi lities 
Payment for inleresl por1ion of lease liabi lities 

Net rnsh usrd in rinnnring nclh·ilies 

Net (decrense)/ inrre1ne in CHSh nnd c1uh equh•alt nts 

Cash and cash cquivalenls at the beg.inning of the year 

Cnd1 nnd ush equivnlcnts nl 1hr eml or the yetu· 

Components of (nsh nml cnsh el111h·nlenls 

Balances with banks: 
- On cuncnl accounts 
~ Deposils with origurnl ma1ur11y orlcss than lhree months 

Cash on hond 

Cheque on hand 
Totnl r nsh nnd (nsh tc1uh·nlenls (refer note 1-1) 

(/11/.r; spor.,•e !tar been lefl bhmk lltlelllirmal/J~ 

~ 

(B) 

(A+B+C) 

t In millions 

Fur lhe yenr entled For lhe yl'nr l'nd('d 
31 Mnrd1 2025 31 Mord, 2024 

366,19 329.42 

118.00 108.48 
(6. 19) (3 44) 
2.52 (0 35) 
0.70 49,51 

25.82 27.58 
(9,76) (8 64) 
2 15 0 96 
I 94 

(0.46) (0 64) 

500,91 502.87 

(97,09) 96.48 
25,68 (2q 46) 

12.62 2.69 
2.22 (10 56) 

86.44 (60 32) 
(13.44) (94.32) 
(3.17) 5.J8 

514,17 412,77 
( 137. 14) (88,83) 
377.03 323,94 

(77.79) (42.42) 
(50,94) (2 18) 

(239.88) (100 00) 
(IS l.00) (SO 00) 

(30. 11) 
246. 18 103.44 

0.47 0.63 
5.24 53 25 
6.96 13.91 

(290,87) (23.37) 

(17.29) (24.91) 
159 25 

(28.36) (16292) 
(164.60) (62.05) 

(34.79) (32 15) 
(5.64) (2.87) 

(250.68) (125.65) 

(164,52) 174.92 

473.77 298.86 
309.25 473.77 

307.30 236.46 
0.61 200.58 
0.02 0.06 
1.32 36,67 

309.25 473.77 



Vlkns Publishing Uome Prh·nte Limited 
CA,h Flow Sl ntemenl for the period ended 31 l\lnr 202S 

CIN: L22219DLl9701'LC005400 

Notes: 
I Reconciliation of liabilities arising from financing acti,·ities 

Pnrliculnrs 

Non-current borrowings (including current maturi1ies) 
Curren! borrowings 
Lease liabi lities (rdcr note 39) 

Pnrlicul11rs 

Non-current borro,,~ngs (including turrcut mnturitits} 

Current borrowings 
Lease liabilities (refer note 39) 

Sumnmry of materinl accounting 1>oliey i11rormn1 ion 

The occomponymg no1cs ore an integral port or the financial slatemenls 

As per our report of e,·cn dale 

For \\111lker Chnndiok & Co LLP 

Partner 
Membership No.: 425393 

Place : New Delhi 
()ate : 21 May 202S 

(t in millions) 

As Al 
Cnsl1 flows Non-crnh chnnges 

.As nt 

JI Mnrch 2024 JI M111·ch 2025 
167,68 (28.36) 139 32 

164.60 (164.60) 0 00 
40,06 (40.43) 84.53 84 16 

372.34 (233.40) 84,53 223.48 

As Al 
Cnsh Dows Non-cnsh drnngt's 

As nl 
JI Mnrch 2023 J I Mnrrh 2024 

171 JS (3,67) 167 68 
226,66 (62.0S) 164 60 

28.SS (JS.02) 46.23 40,06 

426.86 (100.75) 46.23 372.34 

~ H 

For 1rntl on htlrnlr 1hr Donrd o(DireC' lors 

Vikas Publishin ouii:e Pr'ivstlt Limlled / 

I/ ,P ·v0'~/ 

Place ; Nc\v Dtlhi 

Date : 21 May 202S 

(" / siwilR Guptn NJl\'ce11 Rnjlnm 
'-.y Director Chier Exccu1ivc Officer 

DIN: OOOS3988 

Pince : New Delhi 
Date : 21 May 2025 

Placi: : New Ddhi 
Date : 21 May 202S 



Vikas Publishing llouse Pri\'i:tlt UmitC"d 
Sl11ltmrnl or CII Rngu in Equity ror lht rmiod ended 31 1\111rd1 2015 
CIN: U74R99DLl971PTC00S766 

Issued, 1ubsrribC"d 11nd runy paid up 
As at JI l\hlrch 2013 
Issued durini; the year 
As"' J I March 1014 
Issued during the year 
As al l l l\larc:11 1025 

8. Other eqnil)' 

As at J 1 l\brrh 2023 

P1ofi1 ro, 1hc yea, 
Other co1r4>1ehensive i.ncomc ror the yea.r (net) 
Slrnre based pa)'men1s/ duugc during 1he yi:ar 
As at 311\11\rdt 1014 

Profil for the yenr 
Dividend paid 
Other comprehensin· income for the year (ncl) 
Equi1y contribution on accowu of im·cS1mcnl 
Share based pO)'Tl1tn1s/ charge dunng the yenr (refer nole 17) 
As Al 31 l\lftr(h 1025 

Sumi.nary ofmnlcrial 11ccoun1in~ poliC)' information 

The acco11~1myi11g notes arc :ut integral 11art or 1he financi:d s1:ucmcn1s.. 
As per our report of C\'en doie 

Parlncr 

& Co LLP 

001 076N/N500013 

f\,fembcrship No.: 415393 

Pince : New Delhi 
Date 21 Mey 2025 

Pince : New Delhi 
DOie 21 May 2025 

Capila l 
re.sen•e 

Rt:.st'1vrs 11nd surplus 

(11.87) 

(11,87) 

(11.87) 

GentrRI resenie 

46.30 

46,30 

46.l0 

Pince : Nt:w Delhi 
Date 21 Mny 2025 

ltetntned 
tamings 

1,627.57 

21111 
(11.67) 

1,893.68 

249.14 
(JO. I I) 
(1.371 

2,111.H 

No. ofsharu 
40,140 

40 140 

40,140 

Dt ttllf d fAJlill'II 

runtrihu1io11 

8.14 

0.96 
9, 10 

52.47 
2.15 

6l ,72 

N1wn11 R11jhml 
ChiefEx:tcu1ive Office1 

Place : New Delhi 
Date 21 Mny 2025 

t In millions 
4.01 

4.01 

4.01 

Tolnl 

1,670.14 

277.78 
(11.67) 

0.96 
1,937.22 

249.14 
(30.11) 
(1,l7) 
52.47 

2.15 
2,209.50 



\ 'il<as P11hlbhi 11 1,! 111111M' 1'1 ii :ill' I ,i111i tl'd 
No ll's lo Ilic f'i 11 a11<·ia l ~lal\'111C11ts for the )'l'ar rn<l<•d J I l\ larth 202:; 

1. Corporate information 

Vikas Publishing House Private Limited (the company) is a private company domiciled in India and incorporated under 
the provision of the Companies Act, 1956. The Company has head office in Delh i, corporate office in Noida and 
warehouse in Sahibabad, Uttar Pradesh. 

The Company is primarily engaged in printing and publishing of college textbooks, school books and mass market books 
and private job work services to its customers. 

2. Material accounting policy information 

2.1 Basis of preparation 

The fmancial statements of the Company have been prepared in accordance with Indian Accounting Standards (Ind AS) 
notified under the Companies (Indian Accounting Standards) Rules, 2015 (as amended from time to time), presentation 
requirements of Division ll of Schedule Ill to the Companies Act, 2013, (Ind AS compliant Schedule Ill) and the guidelines 
issued by Securities and Exchange Board of lndia, as applicable to the financial statements. 

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

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

ii) Equity settled employee share-based payment plan measured at fair value. 

iii) Defined benefit liabilities are measured at present value of defined benefit obligation 

iv) Ce11ain financial assets and liabilities at amor1ised cost. 

The financial statements have been prepared on accrual and going concern basis. 

The financial statements are presented in INR "(Indian Rupees)" or 'T'. All values are rounded to the nearest million, and 
two decimals thereof, except when otherwise indicated. 

2.2 Current versus non-cunent classification 

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

current when it is: 

i. Expected to be realised or intended to sold or consumed in normal operating cycle 
ii. Held primarily for the purpose of trading 

iii. Expected to be realised within twelve months after the reporting period, or 
iv. Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at least twelve 

months after the repor1ing period 

All other assets are classified as non-current. 



\'i li :l~ 1'11 lili~hit1 1,!. 111111~1· 1' 1 i1 :1!1· I .i111 ill'd 

N olt•~ lo lh t• fi11 a 11l' ia l ~! a l c111rnls for l h t· .1·1·l1r 1·11df•d J I l\ l:1rl'l1 211 2:'i 

The Company classifies all other liabilities as non-current. 

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

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash 
equivalents. The Company has identified twelve months as its operating cycle. 

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 fi rst 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 at fa ir 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: 

i. in the principal market for the asset or liability, or 
ii. 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 pa11icipant1s 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 fo llows, based on the lowest level input that is significant to the fair value 
measurement as a whole: 
~\1-iJi.Ju)e) I - Quoted (unadjusted) market prices in ac~ for identical assets or liabilities 

#}l-~c; Leve"~ - Valuation techniques for which the lo ~~□- I 1'..f&'a 9t'tlt iat is signifi( a, to the fair value measurement is 
/ directly o~ indirectly observable '§' ~ 

0.. .:::.. ~ , , , c a? I u1 ('-. rt 
,.,> A,_-,// y / 01?,1 * -~'\ \ \ 
~ r, 'I co'-\• 
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• Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value measurement is 
unobservable. 

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 repo1ti11g period. 

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

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

The Company's 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 disclosures, 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. 
i. Disclosures for significant estimates and assumptions (refer note 2.17 A(ii)) 

ii . Disclosures of fair value measurement hierarchy (note 44) 

2.5 Revenue from contract with customer 

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

goods or services. 

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

Sale of goods 
Revenue from sale of books is recognised al 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. 

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

• Rights of retum 

Ce11ain 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 Lnd 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. 

• Tumover discounts 

The Company provides turnover discounts to certain customers once the value of products purchased during the 
period exceeds a threshold specified in the contract. Discounts are offset against amounts payable by the customer. 
To estimate the variable consideration for the expected future discounts, the Company applies the most likely 
amount method for contracts with a single-turnover threshold and the expected value method for contracts with 
more than one turnover threshold. The selected method that best predicts the amount of variable consideration is 
primarily driven by the number of turnover 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 discounts. 

• Cash discounts 

The Company provides cash discounts 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 discounts. 

• Other discounts 

Further, at the time of annual settlement with customers, which may not coincide with the financial year, additional 
discounts are offered based on the negotiations agreed with respective customers. The provision for additional 
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 discounts. 

Contract balances 

Contract assets 
A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If the 
Company performs by transferring goods or services to a customer before the customer pays consideration or before 
payment is due, a contract asset is recognised for the earned consideration that is conditional. 

Contract liabilities 
A contract liability is the obligation to transfer goods or services to a customer for which the Company has received 
consideration (or an amount of consideration is due) from the customer. If a 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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Other income 

Interest. income 
Interest income is recognized on time proportion basis taking into account the amount outstanding and the rate applicable 
for all financial instruments measured at amortised cost and other interest-bearing financial assets, interest income is 
recorded using the effective interest rate (EIR). EIR is the rate that exactly discounts the estimated future cash receipts 
over the expected life of the financial instrument or a shatter 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 and loss. 

2.6 Taxes 

Current income tax 
Current 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 lndian 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) are recognised in correlation to the underlying transaction either in OCJ 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. The Company 
offsets current tax assets and current tax liabilities, where it has a legally enforceable right to set off the recognised 
amounts and where it intends either to settle on a net basis, or to realise the asset and liability simultaneously. 

Defel'l'ed 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 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 taxable tempora1y differences associated with investments in subsidiaries and associates, 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 temporary differences, and the carry 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 h·ansaction, affects neither 

the accounting profit nor taxable profit or loss 

• In respect of deductible temporary differences associated with investments in subsidiaries and associates , deferred 
,..("e,fa •la•'st;ts are recognised only to the extent that it is pr ~~le that the temporary differences will reverse in the 
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The carrying amount of deferred tax assets is reviewed at each repo11ing date and reduced to the extent that it is no 
longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised. 
Unrecognised deferred tax assets are re-assessed at each repm1ing date and are recognised to the extent that it has 
become probable that future taxable profits will allow the deferred tax asset to be recovered. 

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 repm1ing 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 if a legally enforceable right exists to set off current tax assets 
against current tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority. 

2.7 Property, plant and equipment 

Plant and equipments are stated at cost, net of accumulated depreciation and 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 pa11s as individual assets with specific useful lives and depreciates them accordingly. Likewise, when a major 
inspection is performed, 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 statement of profit and 

loss as incurred. 

Property, plant and equipments which are not ready for intended use as on the date of balance sheet are disclosed as 

capital work-in-progress. 

Depreciation 

Depreciation on proper1y, 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. 

The Company, based on technical assessment made by technical expert and management estimate, depreciates certain 
items of buildings, plant and equipments, vehicles and computers 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. 

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 

Buildings 60 years 60 years 

Plant and equipments 15 -25 years 15 years 

Furniture and fixtures IO years IO years 
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Category of assets Useful life as adopted by Useful life as per Schedule II 

management 

Office equipments 5 years 5 years 

Electrical installations 10 years IO years 

Computers 3-6 years 3-6 years 

Leasehold improvements are amortised over economic useful life or unexpired period of lease whichever is less. 
Assets costing~ 5,000 or less are depreciated entirely in the year of purchase. 

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 and 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 and 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 amo11isation and accumulated impairment losses, if any. Internally generated 
intangible assets, excluding capitalised development costs, are not capitalised and expenditure is recognised in the 
statement of profit and loss when it is incurred. 

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

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 amot1isation period and the amottisation method 
for an intangible asset with a finite useful life are reviewed at least at the end of each repo1ting 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 and 
loss in the expense category consistent with the function of the intangible assets. 

Intangible assets with indefinite useful lives are not amo11ised, 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 ofan 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 and loss when the asset is 
derecognised. 

Research and development costs 
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• The technical feasibility of completing the intangible asset so that it will be available for use or sale. lts intention to 

complete the asset 
• Us 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 ability to measure reliably the expenditure attributable to the intangible asset during development 

Following 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 amortisation and accumulated impairment losses, if any. Amortisation of the 
asset begins when development is complete and the asset is available for use. lt is amortised over the period of expected 

future benefit. 

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

Intangible assets Useful lives Amortization method used Internally 
generated or 

acquired 

Software Finite (6 years) Amortised on straight line basis Acquired 
over the period of usefu I lives 

Content development (including Finite (IO years) Amortised on straight line basis Internally generated 

in house contents) over the period of content 

Content development Finite (3 years) Amo1tised on straight line basis Internally generated 

(Translation work in regional over the period of content and acquired 

languages) 

2.9 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 short-term 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 

Right-of-use assets 

The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset 
is avai lable for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, 
and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease 
liabilities recognised, initial direct costs incurred, and lease payments made at or before the commencement date 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. 

Lease liabilities 

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 
P.ayinents) less any lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts 
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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 determinable. 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 determine such lease payments). 

Short-term leases and leases of low-value assets 

The Company applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a 
lease term of 12 months or less from the commencement date and do not contain a purchase option). It also applies the 
lease of low-value assets recognition exemption 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 tem1. 

2. IO 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 incurred 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 propottion of 
manufacturing overheads based on the normal operating capacity, but excluding borrowing costs. Cost is determined 
on first in, first out basis. 

• Stock-in-trade: cost includes cost of purchase and other costs incurred 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 ordinary course of business, less estimated costs of completion 
and the estimated costs necessary to make the sale 

2.11 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 impairment 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 of an 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 lo 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. If no 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 
/4'.,J\i seg~r~tely for each of the Company' s CGUs to which the individual assets are allocated. These budgets and forecast 
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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, an assessment is made at each reporting date to determine whether there is an indication that previously 
recognised impairment 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 determine 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 and loss. 

2.12 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. 

Finanrial assets 

initial recognition and measurement 
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 determined under Ind AS 11 S. 
The general terms of the payment is between 180-270 days. 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 amo11isecl 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). 
• J;inancial assets designated at fair value through other comprehensive inco~FVTOCI) with recycling of 
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• Financial assets designated at fair value through other comprehensive income (FVTOCJ) with no recycling of 
cumulative gains and losses upon derecognition (equity instruments). 

• Financial assets at fair value through profit or loss. 

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

interest (SPPJ) on the principal amount outstanding. 

After initial measurement, such financial assets are subsequently measured at amortised cost using the effective interest 
rate (ETR) method. Amortised cost is calculated by taking into account any discount or premium on acquisition and fees 
or costs that are an integral pat1 of the EIR. The EJR amortization is included in finance income in the profit or loss. 
The losses arising from impairment are recognised in the profit or loss. 

Financial assets at fair value through OCI (FVTOCI) (debt instrnments) 
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 aml selling the financial 

assets, and 
• The asset's contractual cash flows represent SPPT. 

Debt instruments included within the FVTOCI category are measured initially as well as at each repor1ing 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 statement of profit 
and loss. On de-recognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified from the 
equity to the statement of profit and loss. Interest earned whilst holding FVTOCI debt instrument is reported as interest 

income using the ElR method. 

Financial assets at fair value through OCI (FVTOCI) (equity instruments) 

All equity instruments in scope of Ind AS I 09 are measured at fair value. Equity instruments which are held for trading 
and contingent consideration recognised by an acquirer in a business combination to which Ind AS I 03 applies are 
classified as at FVTPL. For all other equity instruments, the Company may make an irrevocable election to present 
subsequent changes in the fair value in other comprehensive income. The Company 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 the statement of 
profit and loss, even on sale of investment. However, the Company may transfer the cumulative gain or loss within 

equity. 

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

statement of profit and loss. 

Financial assets at fair value through profit or loss 

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. 
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De-recognition 
A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial assets) is 
primarily derecognised (i.e. removed from the Company's balance sheet) when: 
• The rights to receive cash flows from the asset have expired, or 
• The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the 

received cash flows in full without material delay to a third party under a ' pass-tlu·ough ' 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 contimtes to recognise the transferred asset to the extent of the Company's continuing involvement. In that 
case, the Company also recognises an associated liability. The transferred asset and the associated liability are measured 
on a basis that reflects the rights and obligations that the Company has retained. 

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 debt instruments, and are measured at amortised cost e.g., loans, debt securities, deposits, 

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

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

• Trade receivables. 

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 impairment 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. Lf, in a subsequent period, credit quality of the instrument improves such Iha! 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. 

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 shortfalls), discounted at the original EIR. When 
estimating the cash flows, an entity is required to consider: 

• All contractual terms of the financial instrument (including prepayment extension, 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

1
a practical expedient, the Company uses a provision matrix to determine impairment loss allowance on portfolio of 
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trade receivables and is adjusted for forward-looking estimates. At every repmting date, the historical observed default 
rates are updated and changes in the forward-looking estimates are analysed. 

ECL impairment loss allowance (or reversal) recognised during the period is recognised as income/expense in the 
statement of profit and loss. This amount is reflected under the head 'other expenses' in the statement of profit and loss. 

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

a) For financial assets measured as at amortised cost: 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) Financial guarantee contracts: ECL is presented as a provision in the balance sheet, i.e. as a liabi lity. 
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 impaim1ent 

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 borrowings, 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 01· loss 
Financial liabilities at fai r 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 liabilit ies are classified as held for 
trading if they are incurred for the purpose ofrepurchasing 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 of recognition, and only if the criteria in Ind-AS I 09 are satisfied. For liabi lities designated as FVTPL, fair 
value gains/ losses attributable to changes in own credit risk are recognized in OCI. These gains/loss are not 
subsequently transfeJTed to the statement of profit and loss. 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 and loss. 
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Borrowings 

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using the 
EfR 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 ElR. The EfR amortisation is included as finance costs in 
the statement of profit and loss. This catego1y generally applies to borrowings. 

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 canying amounts is 
recognised in the statement of profit and 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 ifthere 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 impairment gains or losses) or interest. 

Offsetting of financial instruments 

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

2.13 Employee benefits 

Employee 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, Employee State Insurance(ESIC) and National Pension Scheme (NPS). 
The Company recognizes contribution payable to the provident fund, NPS and ESIC 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 a cash refund. 

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

The cost of providing 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 corresponding debit or credit 
tQ retained earnings through OCl in the period in which ti □uf/0 e-measurements are not reclassified to profit or 
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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 lhe 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 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 

Entitlements to annual leave are recognised when they accrue to employees. Leave entitlements may be availed while 
in service or encashed at the time of retirement/termination of employment, subject to a restriction on the maximum 
number of accumulation. The Company determines the liability for such accumulated leave entitlements on the basis of 
actuarial valuation carried out by an independent actuary at the year end . 

Short-term employee benefits 

Sho11-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service 
is provided. A liability is recognised for the amount expected to be paid e.g., under short-term cash bonus, if the 
Company has a present legal or constructive obligation to pay this amount as a result of past service provided by the 
employee, and the amount of obligation can be estimated reliably. 

2.14 Provisions, contingent liabilities and contingent assets 

Provisions are recognised when the Company has a present obligation (legal or constrnctive) 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 and loss net of any reimbursement. Provisions 
are reviewed at each reporting date and are adjusted to reflect the current best estimate 

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. 

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which 
will be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly with in 
the control of the Company or a present obligation that arises from past events where it is either not probable that an 
outflow ofresources will be required to settle or reliable estimate of the amount cannot be made. Therefore, in order to 
determine the amount to be recognised as a liability or to be disclosed as a contingent liability, in each case, is inherently 
subjective, and needs careful evaluation and judgement to be applied by the management. In case of provision for 
litigations, the judgements involved are with respect to the potential exposure of each litigation and the likelihood and/or 
timing of cash outflows from the Company, and requires interpretation of laws and past legal rulings. 

Possible inflows of economic benefits to the Company that do not yet meet the recognition criteria of an asset are 
considered contingent assets. 

{ 
(This space has bee11 left blank intentional!J1 



\' il(as 1'11hli~hi1111. llm1~1• Pril'alc Limikd 
Notes lh tht' fi11 ,111("i:tl ~falemcnf s for lil t• ycar c11<IC'd J I l\l;1reh 202:i 

2.15 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 convertible to a known amount of cash and which are subject 
to an insignificant risk of changes in value. 

For the purpose of the statement of cash flows, cash and cash equivalents consist of cash and short-term deposits, as 
defined above, as they are considered an integral pa11 of the Company 's cash management. 

2.16 Eamings per share (EPS) 

Basic earnings per share is 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 earnings per share are computed and disclosed after adjusting the effects of all dilutive potential equity shares, 
if any, except when the results will be anti-dilutive. 

2.17 Significant accounting judgements, estimates and assumptions 

The preparation of the Company's financial statements in confo1mity 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. Uncertainty about these 
assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of assets 
or liabilities affected in future periods. 

A. Judgement 

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

i) 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 certain not to be exercised. 

For the lease conh·acts that includes extension and termination options. The Company applies judgement in evaluating 
whether it is reasonably ce11ain 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 abi lity 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). 

Leases - estimating the incremental borrowing rate 

The Company cannot readily determine the interest rate implicit in the lease, therefore, it uses its incremental bo1rnwing 
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 necessa1y 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 !BR using observable inputs (such as market interest rates) when 
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ii) 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 discounts and turnover discounts 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 tl1e 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 considers whether the 
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 unce1tainty on the variable consideration will be resolved within a sho1t 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. 

i) Defened tax assets 

Deferred tax assets are recognised to the extent it is probable that future taxable profits will be available against which 
they can be used, 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 fun1re taxable profits together with future tax planning 
strategies. 

ii) Defined employee benefits plans 

The cost of the defined employee benefits obligations are determined using actuarial valuations. An actuarial valuation 
involves making various assumptions that may differ from actual developments in the fun1re. 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 term of the defined benefit 
obligation. 

The mortality rate is based on publicly available mortality tables. Those mortality tables tend to change only at interval 
in response to demographic changes. Future sala1y increases are based on expected future inflation rates for the 
respective countries. 

Further details about defined employee benefit plans are given in note 38. 
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iii) Provision for expected credit losses of trade receivables 

The Company uses a provision matrix to calculate ECLs for trade receivables. 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 the 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 Company's historical credit loss experience and forecast of economic conditions may also not be 
representative of customer's actual default in the fiiture. For details of allowance for expected credit loss, please refer 
note 13. 

iv) Impairment of financial and non-financial assets 

The impairment provisions for financial assets are based on assumptions about risk of default and expected cash loss 
rates. The Company uses judgement in making these assumptions and selecting the inputs to the impairment calculation, 
based on Company' s past history, existing market conditions as well as forward-looking estimates at the end of each 
reporting period. 

The carrying amounts of the Company's non-financial assets, other than deferred tax assets, are reviewed at the end of 
each reporting period to determine whether there is any indication of impairment. If any such indication exists, tben the 
asset's recoverable amount is estimated. 

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 determine 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. 

v) Useful lives of depreciable/amortisable assets 

Management reviews the estimated useful lives and residual value of prope1ty, plant and equipment and intangibles at 
the end of each reporting period. Factors such as changes in the expected level of usage could significantly impact the 
economic useful lives and the residual values of these assets. Consequently, the future depreciation charge could be 
revised and may have an impact on the profit of the future years. 

2.18 Segment reporting 
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2.19 Accounting Standards (Ind AS) aud interpretations effective during the year 

a)Amendments to Ind AS 116 - Lease liability in a sale and leaseback 

The amendments require an entity to recognise lease liability including variable lease payments which are not linked to 
index or a rate in a way it does not result into gain on right of use asset it retains. 

The above-mentioned amendments do not have a material impact on the financial statements. 

2.20 Recent accounting pronouncements which are not yet effective 

(a) Introduction of Incl AS 117 

MCA notified Ind AS 117, a comprehensive standard that prescribe, recog1111lon, measurement and disclosure 
requirements, to avoid diversities in practice for accounting insurance contracts and it applies to all companies i.e., to 
all "insurance contracts" regardless of the issuer. However, Ind AS 117 is not applicable to the entities which are 
insurance companies registered with IRDAI. 

The Company has reviewed the new pronouncements and based on its evaluation has determined that these amendments 
do not have a significant impact on the Company's standalone financial statements. 
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Notes to rmancial statements as at 31 March 2025 
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3 Property, plant and equipment 

Gross block 
As at 31 March 2023 
Additions 
D~sals 
As at 31 March 2024 
Additions 
Dis_££sals 
As at 31 March 2025 
Accumulated depreciation 
As at 31 March 2023 
Charge for the year 
Dis_p_osals 

----

As at 3 I March 2024 
Charge for the year 
Dis_££sals 
As at 31 March 2025 
Net block 
As at 31 March 2024 
As at 31 M.a.rch 2025 

Note: 
The Company bas not revalued its property, plant and equipmeni during the year. 

9~ 

~~ 

Buildings Plant and Furniture and 
eguiements fixtures 

217.07 507.42 9.97 
4.41 0.10 

(0.25) (0.63) 
217.07 SI l.59 9.44 

52.42 2.53 
(35.02) (0.68) 

217.07 528.99 11.29 

31.95 167.23 4.78 
3.54 30.28 0.89 

(0.18) (0.53) 
35.48 197.33 5.13 

3.53 33.91 0.75 
(32.4~ (0.41) 

39.01 198.78 5.47 

181.58 314.26 4.31 
178.06 330.21 5.82 
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Vehicles 
Office Electrical 

Computers Total 
eguipments instaUations 

27.19 22.20 14.86 10.34 809.05 
18.40 1.01 5.15 29.08 
(0.57) (0.44) (0.25) (2.14) 
45.02 22.77 14.86 15.24 835.99 

1.25 2.11 3.78 62.09 
(0.08) (1.40) (I.JI) (38.29) 
46.19 23.48 14.86 17.91 859.79 

3.32 15.13 11.74 4.96 239.11 
3.41 1.95 1.32 3.38 44.75 

(0.50) (0.42) (0.22) ( 1.85) 
6.23 16.66 13.06 8.12 282.01 
5.34 1.89 0.86 3.79 50.07 

(O.OZ) (1.34) (1.02) (35.30) 
I I.SO 17.21 13.92 10.89 296.78 

38.80 6.11 1.80 7.13 553.98 
34.69 6.27 0.94 7.02 563.01 
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Vikas Publishing Bouse Private Limited 
Notes to financial statements as at 31 March 2025 
CIN: U74ll!l9_DL197lPTC005766 
4 Right-of-use assets (ROU) 

Gross block 
As at 31 March 2023 
Additions 
Disposals 
As at 31 Mar 2024 
Additions 
Disposals# 
As at 31 March 2025 

Accumulated amortisation 
As at 31 March 2023 
Amortisation for the year 
Disposals 
As at 31 Mar 2024 
Amortisation for the year 
Disposals# 
As at 31 March 2025 
Net block 
As at 3 I March 2024 
As at 31 March 2025 

Note: 
The Company has not revalued its Right-of-use assets during the year. 
# fully amortised. hence disposed. 
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Machinery 

14.00 

14.00 

14.00 

1.17 

I.L7 
2.80 

3.97 

12.83 
10.03 

Land Buildings 

65.25 120.34 
29.34 

( 10 1.56) 
65.25 48.12 

78.89 
(3S.76) 

65.25 88.25 

8.01 94.64 
I.IS 28.81 

(101.56) 
9.16 21.89 
1.13 33.92 

(38.76) 
10.29 17.05 

56.09 26.23 
54.96 71.20 
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Cf in millions) 

Total 

185.58 
43.34 

( 101.56) 
127.36 
78.89 

(38. 76) 
167.49 

102.65 
31.13 

(1 01.56) 
32.22 
37.85 

(38.76) 
31.31 

95.14 
136.18 



Vikas Publishing Bouse Private Limited 
Notes to fmancial statements as at 31 March 2025 
CIN: U74899DLl971PTC005766 
5 Intangible assets 

Gross block 
As at 31 March 2023 
Additions 
Dispcsals 
As at 31 Mar 2024 
Additions 
Dispcsals 
As at 31 March 2025 

Accumulated amortisation 
As at 31 March 2023 
Amortisation for the year 
Disposals 
A.s at 31 Mar 2024 
Amortisation for the year 

Disposals 
As at 31 March 2025 

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

Note: 
The Company has not revalued its intangible assets during the year 

(This space has been left blank intentionally) 

~~ 
~ I 

~ 
~□'~\f\9 li~v.-. 

'§ IJ' 

a. : 
~ ~ -

~/J * -~\'\"' 

{fin millions) 

Software 
Content 

Total 
development 

6.61 237.94 244.55 
13.34 13.34 

(45,08) (45.08) 
6.61 206.20 212.81 

22.41 22.41 
(33.21 ) (33.21) 

6.61 195.40 202.01 

6.04 157.17 163.21 
0.22 32.37 32.59 

(45.08) (45.08) 
6.26 144.46 150.72 
0.03 30.05 30.08 

'33.21) (33.21) 
6.29 141.30 147.59 

0.35 61.74 62.10 
0.32 54.10 54.42 

.,~~ .~-L:i-~~, ... . ,::;i '1(.0, 
3: <' ~ r,; 
.~ * 
·'Zp ·':? 
--~ -fr· ' 

· lr€o AcccP"'" • 



Vikas Publishing llousc l'rivnlc Limited 
Noles to rinnncial slatcmcnls as nt 31 March 2025 
CIN: ll74899DLl971PTC005766 

6 Non-current investments 

i) Investment in c,111i1y shares (unquoted), vnlued nl cost 
lm•cstmcnt in subsidiaries or Its Holding Company 
I 00 (31 March 2024: I 00) shares of , IO each fully paid up in Mis Safari Digital Educa1ion 
lnitia1ivcs Private Limiled 

19,416 (31 March 2024: 19,4 16) shares or , 10 each fu lly paid up in Mis New Saraswali House 
( India) Privale Limiled 

hwcslmenl in subsi1liary 
51,00.000 (3 1 March 2024: Nil) shares on IO each fully paid up in M/s Shri Shyamlal Prinling 
Press Private Limited 

ii) lm•estmcnl in Dchcnlurcs, ,•alued al cost 
lnvcslmcnl in subsidiaries or ils llolding Company 
2,000 (3 1 March 2024: Nil) 0.10% Compulsorily convertible debentures of , 1,00,000/- each fully 
paid up of Mis Convergia Digital Education Private Limited 

Total 
Aggregate value of unquolcd investments 
Aggregate value of impairment in value of investments 

(/1,is space has been /~fl h/a11k 111te11tiu11al/y) 

(tin millions) 

As nt Asal 
31 March 2025 31 March 2024 

0.00 0.00 

72. 18 72.18 

51.00 

200.00 

323.J 8 72.18 

323.18 72.18 
323.18 72.18 



Vik:u: Publi, hing House Prh•ate 1.imitetl 
Notes lo linnncial sl.ttements RS At Jt March 202S 
CIN: U74899DLl971 PTC005766 

7 Lo11ns 

Non-current: 
Loans lo related parties (refer note 40 ond 48) 

Toto I loons 

Considered good, unsecured 

Rccovcrnhlc: which hove 5ignifacant increase in credit risk 

Aul 
31 Mnreh 2025 

27 95 

27.95 

27 95 

27.95 

(t in millions 
Asnt 

JJ March 2024 

31 12 

3 1.12 

31 12 

3 1.12 

' llll'n: arc no loan or advances in thi; nature of loans, granted to promoters, directors. Kt'l'IPs and rdaled panics, either severally or jointly wi1h any otlu.·r 1n·rson, that are eitlu:r repayable on 
demand or withoUl s1>ccifying any tcm1s or pcdod of repaymtnl 

Nnmr of the borrower 
Amount orloan ur Perccntngc to the total 

Relntionshi11 ndvancc In the nature of lonns and advnnte5 in the 
loon outstanding nnturc of loans 

BPI (Indio) Privote Lim ited Fellow subsidiruy 27.95 

llte schl"dule of repayment of principal nnd paymenl of interest on loans has been stipulated and principal amount is not due for repayment cum:ntly. 

8 Other nnnncii1l nnet!I 

Non-current: 
(Unsecured, conslden:d good) 
Security deposits 

Dcnosits wilh maturitv for more than 12 months from lhe balance sheet date 
Interest accmcd but not due on fixed deposits (on non-current deposits) 

Currfn(: 

(llnsec:ur('d, consid~rt'd good) 
Sccurily deposits 
lnlcrcst nccmcd bu1 not due on lixed deposits (on current deposits) 
Others 

Totnl 

Non-curr<'nt 
Current 

Asat 
31 Morch 2025 

17 83 
0.73 
0.09 

18.65 

5.42 

0.21 

5.63 

24.28 

18,65 
5.63 

Terms 

Repoyoble aner 3 i•ears 
from date of agreement 

i.e 26 May 2023, 

(t In millions 
As ol 

31 lllRreh 2024 

14.86 
0.73 
0. 13 

15.73 

6.10 
0.oJ 
0.03 
6.16 

21.89 

15.73 
6.16 



Vikas Publishing Uous..- Prh•ncc Llmit..-c.1 
Notes to rinnndnl stntemtnts ns RI 31 Morch 2025 
CIN: U74899UL197IPTC005766 

9 Dl'ferrcd Inns 

Jtenu leading In crentlon of deferred tax :usfls 
Impact of expenditure charged lo the statement of profit and loss accou111 in the currrnt 
year bu1 allowed for tax purposes on payment basis in subsequent years 
Provision for doubtful debt and advances 
Jm1mct of right of use assets and lease liubili1ics 
Total dcfl'rr<'d t lll nncb: 

lt..-nu lending to crenlion of deferred tar liabilities 
Property, plant 1111d equipment. 11npac1 of differences between tax depreciation nnd 
dcprcc1ation/amort1sa11on charged in the fmnncial statements 
Tnla l deferred tu liahiliti('s 

Nrt deferred t11x assets 

Nole: 
I\Jov<!ment of deferred tax nsstts tnx assets/ liabilities pre.unted In bnlnnce 1hee1 

llem:1 lending lo cr('ntion of ddcrrcd hu: nssels 
Impact of expenditure chaq~ed lo the statement of profit and loss account in the. currenl 
year bu1 allowed for tax puq>oses on poymcnt basis in subsequent years 
Provision for doubtful debl and advances 
Impact of right of use assets and lease liabilities 
Impact of losses for the period 
Total deferred tax nuet~ 

Item., l('nding to crention of deferred tax liRbilities 
Prope11y, plant and equipment: impact of differences betwetn tax depreciation and 
deprecintionlnmortisation chart:,cd in the financial state.menls 
Total defrrrcd tnx linbilitil'.s 

Net deferred lnx 85Sels 

Items lt'ndlug to erenlion or dercrrcd 1:11 nssets 
Impact of expemliture charged to the statement of profit and loss account in the current 
year but allowed for lax prnvoses on paymem basis in subsequent years 
Provision for doubtful debt and advances 
Impact of right of use assets and lease liabilities 
Totn.l deferred tRx nsscls 

llems leading to creallon of deferred lax lial>ilitles 
Prope11y. plant and equipment: impact of diffe~nces between lax depreciation and 
depreciation/amortisation charged in the financiBI statements 
Tola I deferred t ns linbilities 

Nt't deferred tax assets 

Note- Refer note 3S for effective tax rcconcilintion, 

~ 
~ 

-,, 
~ 
~ 

~ 
7''))): 

~frto ,,cco 

As at 
31 Mnrch 2024 

89.59 

34.70 
0 83 

125.12 

59.98 

59.98 

65.14 

As nt 
3 1 MArch 2023 

130.89 

22.46 
1.08 

154.44 

62.00 

62.00 

92.44 

Asnt 
31 Mnrch 2025 

Reco2nised in 
Prolil nnd lo'° OCI 

(0.55) 

(1.46) 
0.48 

(1.53) 

(3.78) 

(3.78) 

2.25 

Recognised in 
Profit and loss 

(45 22) 

12.23 
(0.25) 

(33,24) 

(2 01) 

(2.01) 

(Jl.23) 

OCI 

89.5 1 

33.23 
1.31 

124.05 

56.20 

56.20 

67.85 

0.46 

0.46 

0.46 

3 92 

3.92 

3.92 

(t In millions 
As nt 

3 I March 2024 

As al 

89.59 

3470 
0.83 

125.12 

59 98 

59.98 

65.14 

3 1 ~IRrch 2025 

A'"I 

89.51 

33,23 
I 31 

124.05 

56.20 

56,20 

67.85 

31 Much 2024 

89.59 

34 70 
0.83 

125.12 

59.98 

59.98 

65.14 



\lik:u: Puhli.d1ing House Prh•ale Limlletl 
Notes to financi:11 statements as At J I /\lnrch 2025 
CIN: U74899DL19711'TC005766 

JO In tome tnx nssets (net of liAlJIIUiC.5) 

Income tax asset (net of liabiH1ies) 
Tolnl 

11 Other nsstlS 

Non•current 
(Un~ecured, considered good) 
Prepaid expenses 

Current 
(Unsecured, considered good) 
Advances to vendors 
Advru1ccs to employee 
Prepaid expenses 

Total 

Non.current 
Current 

c/f.11IDIO;r , 
,(~ ,, ' 
'2' (.0 ,, < 

-"' g_ 
-1-ii;: 

(:lrfo /\CC 

(11,is 5puct! has bt>.-11 lcfl blank i111e111io11a/ly) 

t In millions 
As nt As At 

3 1 Morch 2025 3 I Marth 21124 

l.5S 
1.55 

tin millions 
As at Aul 

31 Mnrch 2025 31 March 2024 

1.92 0.2S 
1.92 0.25 

7.13 41.07 
3.53 3 29 

10.91 8. 16 
21.57 52.52 

23.49 52.77 

J ,92 0.25 
21.S7 52.53 



Vikns PubllShing House Privnle Limiled 
Notes to finnncinl stnlemenls ns Al 3 1 March 2025 
CIN: U74899DL1971PTCOOS766 

12 Inventories 

Raw materials (at cost) 
Printing material (at cost) 
Work-in-progress (at lower of cost and net realisable value) 
Finished goods (at lower of cost and net realisable value) It 

T olnl 

# Inventories have been reduced by~ 88.33 millions (31 March 2024: ~ 96.86 mitlions) as a result of write-down t·o net realisable value. 

(/11is SJXICe ha.r been lejl blank inlenlioually) 

As nt 
3 1 Mnrch 2025 

23.42 
10.43 
1.18 

241.44 
276.47 

(tin millions) 

Asnl 
3 1 March 2024 

133.42 
13.70 

1.89 
213.90 
362.91 



Vik.Ju Puhli.shing House Pri\'nte l..imiled 

Nofu co £innnciHI sta tements ni. nt JI M nrch 202S 
CfN: U74899DL1971 PTC005766 

lJ T rade rcceh•nblcs 

Tnul..- rncivable5 
Sccur.:d, considered good 

Unsecured, considered good 
Rcceivnblc which have significant increase in credit risk 
Rcceivnblc crcdi1 impaired 

Less: Allow:mcc for cx11cctcd credit lo!'ls 
Secured, considered good 
Unsecured. considered good 

Receivable which have significant increase in crcdil risk 
Receivable credit impaired 

Secured, considered good 
U11sccured, co11sidcrcd good 
Receivable which have siguificent increase in credit risk 
Receivable credit i111pnircd 

Trade reroh•nhlcs from r<lnterl pnrriu (refer note 40) 

The. mo,•cment in impairment of trnde recei,•alJJes as follow: 

Opening bnlance 
Additions (ncl) 
Write off(ncl ofrecovc1y) 
Closing bulnnce 

As at 
J I M11rth 2025 

1,000.21 
132.04 

1,132.25 

( 132.04) 

(132.04) 

1,000.21 

1,000.21 

As nt 
31 March 2025 

137.86 
0.70 

(6.52) 
132.04 

No trade or other receivable are due from directors or other officers of tJ1e Company either severally or jointly with any other person. 

Trnde r«eivnble ngeing schedule as nl 31 l\lnrch 2025 nnd 31 M nreh 2024: 

Pnrtirulnrs 

Und.isputed trnde receivnbles 
considered good 
which have significnnl increase in credit risk 
credit impaired 

Dis1mted trade receivables 
considered good 
which have significant incr~ase in credit risk 
crcdil in1 aired 

Totnl trndc receivnhles 
Less: Loss ollowance 
Totnl 

Particulnl's 

Undi.<J1Uled !Tade r,r,ivables 
considered good 
which have significant increase in credit risk 
crcdi1 impnircd 

Db1mted trnde recei\'nblcs 
cons idered good 
which have signjficanl i11crcase in credit risk 

credit im nircd 
Totnl trnde recei\'llbles 
Less: Loss allowance 
Totnl 

As nl 31 March 202S 
Oulstandini:: for following periods from due da te of payment 

Less than 6 6 months to I l\lore than 3 
1-2 yenrs 2-3 yeurs months 

932.56 

932.56 

932.56 

25.57 
3.46 

29,03 
(3.46) 
2S.57 

27.72 
8.26 

35.98 
(8.26) 
27.72 

As nt 31 Mnrch 2024 

14.36 
52.58 

66.94 
(52.58) 
14.36 

Out!tnnding for following period! from due date of pn!'tnrnt 

yc11rs 

67.74 

67,74 
(67.74) 

Lus lhnn 6 6 months to I Mor e thnn 3 
1-2 yen,·• 2-3 yeoi-s months 

893,78 

893.78 

893.78 

)'CRr 

24.48 
1.6 1 

26.o9 
( 1.6 1) 
24,48 

48.53 
23.65 

72.18 
(23,65) 
48.53 

20.68 
57.34 

78.02 
(57.34) 
20.68 

yeau 

55,26 

S5.26 
(55.26) 

'lllcrc nrc no unbilled receivables. hence the same is 110 1 disclosed in the ageing schedule. 

(~ in millions 

A!!:"' 
JI March 2024 

987.47 
137.86 

1,125.33 

( 137.86) 

(137,86) 

987.47 

987.47 

As at 
31 l\lnrch 2024 

89.26 
49.5 1 
(0.91) 

137.86 

1,000.2 1 
132.04 

1,132.25 
( 132.04) 

1,000.21 

Totnl 

987.47 
137,86 

1,125.33 
( 137.86) 
987.47 



Vik.its Publishing llouse Prh•nte Limited 
Notes lo fin•nci•I s la lcmcnls as nt JI Mnrch 202S 
CIN: IJ74899D1, l 971 PTCOOS766 

14 Cnd1 and <'Ash "quh•alc.nts 

Balances with banks: 
• On current nccounts 
• Dcposils with original mnturity oflcss than three months 
Cash on hand 
Cheques 0 11 hand 
1'0111I 

15 Dnnlc. 1.JAlnncc.9 otlu.-r thnn cnsh nnd cnsh etJuivHlenis 

Dcposils with origi.nal maturily more than 3 months and less than 12 months 
Total 

(1111., .rp11ce has been lejl blank intenlf,1110/(1') 

As nl 
J I Morch 202S 

307,30 
0.61 
0,02 
1.32 

309.25 

As nt 
31 March 2025 

151.SJ 
ISi.SJ 

in 1uillions 
As al 

JI Mnrch 2024 

236.46 
200.58 

0.06 
36,67 
473.77 

(f in millions) 
Asnl 

3 I Mnrch 2024 

0.54 
0.54 



Vik.As Publishing Jlousr rrivAlt Li111i1ed 
Notu to rin11nd11I shUtnm1ts RS nt 31 Ml\rch 202S 
CIN: U74899DL197 11'TCOOS766 

16 Equily 1h11rc- opilHI 

Aulhorised 
65,000 (JI Morch 2024: 65,000) "l"il)' shares on IOO/- each 

Issued, subscribed 1tnd ru11)' 1111id ffllliCy c11pi111I 
40,140 (31 March 2024: 40,140) cquil)' shares on 100/· c0<h 

R. Rteoncill111io11 or lht CllUily shares nulslAnding Al lht beginning 1111d RI lht tnd or tht rtJlnrling )'tllr 

Aulhoriud shnrr capitRI 

As Rt 31 Mnrch 2023 
lncrcasc/(dccrcasc) during the year 
A, •I 31 M•rch 2024 
Jncrcasc/(dccrcasc) during 1he year 
As •I JI M•rch 2025 

lnued equih' npilal 

Equity sharr on 100/- uch issued, subscribed and fully J1Aid (31 1\brch 2024: Ec111lty sh11re or t 100/- rach) 
As • I 31 M•r<h 2023 
Issued during the year 
As Al JI March 2024 
lssued during the year 
As •I 31 Morch 2025 

b. Terms/rights RIIAclnid to rquity shRres 

in millions 
As Al As sit 

31 MAreh 2025 31 MArt h 2024 

6,50 6.50 

4.01 4.01 
4.01 4.01 

No. of slu1ru , In millions 

65,000 6.50 

65,000 6.50 

65 000 6.50 

No. of shnns f In millions 

40,140 4.01 

40,140 4.01 

40,140 4.01 

111c Compnny has ouly one class of equity shares having par value of~ 100 per shnre (31 Morch 2024: ~ 100 per share). Each holder of equity shares is entitll'd 10 one vote per share. Di\'idend @ 750/- pi:r 
equity share has been paid by the Bonrd of Dircclors during 1he year ending 31 ~forch 2025 (31 ~forch 2024: NlL). In lhc event or liquidation of the Compan)', 1he holders of cquii)' shares will be e111illcd 10 
receive remainiug assels of the Company, after dis1ribution of all prcferc111ial amounts. 11,e dis1ributio11 will be in proportion to the number of cquil)• shares held b)' the shareholders 

c. "Inc CompAn)' has nol issued any share pursuant 10 ll contract without paymen1 being received in cash in the current ye11r and pri:ceding five years. The Company has 1101 issui:d nny bonus shares nor has 
1herc been ony b11y~b11ck of shares in the cmreut year and preceding five yeats. 

d. DetRils of shs.rtholdrn hulding more Hurn s ci; .. Jh11rn in tht Com1J11ny 
As RI JI Morch 2025 

No. ofsharts o/a of holding 
S Chand Aud Company Limited 40,140 100.00¾ 

e. DelRil1 or shnrts htld by promolrrs (Holding Cmn11Rny ,ind suhsldif1ry or Holding Cnmplln)') in Cht Comp1rny 
As RI 31 Morth 2025 

No. of sharu ¾ or holding 

S Chand And Company Limited (including nomiuec shareholders) 40,140 100.00¾ 
40,140 100.00¾ 

As Ml 31 MArth 2024 
No. of duires % or holding 

40, 140 100.00¾ 

As Al JI MArt h 2024 

No, or sluirts % of holding 

40,140 100.00¾ 
40,140 100.00o/. 

•;. th11ngt In 
shA.rtholdin 



Vikns Publishing Ilouse Prh•nte Limited 
Notes to filrnncinl statements as M 31 Murch 2025 
C IN: U74899DLJ971PTC00S766 

17 Other equity 

11. Cnpitnl reserve 
Balance as lhe beginning of reporling year 

Created dnring lhe year 
Bnlnnce ns the end of re1>0rting yenr 

L,, Gencrnl nserve 
Balance as the beginning ofrcporling year 
Bnlnnce ns the end of re11orting year 

c. Retained earnings 
Balance as lhe beginning of reporling year 

Add: Profit for 1he year 
Add: Dividend paid 
Add: O1her comprehensive income for the yeur (nel) 
Bnlance as the end of re11orting year 

d. Deemed ca11itnl contribution 
Balance us the beginning ofrepor1ing year 
Add: Equity conlribution on account of inveslmenl 
Add: Compensation option granted during the year- charge for the year (refer 1101c 53) 

Balance ns the end of re11orting year 

Totnl 

Nature nnd purpose of reserve 

Cn11itol reserve 

Capital reserve is on account of purchase of press business from lhe Holding Company. 

Gcnernl reserve 
General reserve rcpresenls amounl appropriated out of relaincd earnings. 

Retained earnings 

(t in millions) 

As at As at 
31 March 2025 31 March 2024 

( 11.87) (11.87) 

( l 1.87) (11.87) 

46.30 46,30 

46.30 46.30 

1,893.68 1,627.57 

249. 14 277.78 
(30. 11 ) 
( 1.37) ( 11.67) 

2,ll 1.34 1,893.68 

9. 10 8.14 
52.47 
2. 15 0.96 

63.72 9. JO 

2,209.50 1,937.22 

Retained earnings refer to the nel profit/(loss) retained by lhe Company for its core business activities. Also includes re-measurement gains on defined bcnelit plans. 

Deemed cn11itnl contribution 

Deemed capital contrib11tio11 represents Employee stock option (ESOP) cost allocated by lhe Holding Company for stock oplions issued to employees of lhe Company 
and equity contribution in fonn of interest-free deferred payment plan for purchase o f investment from the Holding Company. 

(11,;x space /ta.< been lefl h/a11k i111e11tio11all;1 



Vilrns Publishing !louse Prh•nte Limited 
Notes to fi11 1111ci11I stAtcmcub RS at 3 I March 2025 
CIN: U74899DL 1971 PTC005766 

18 Nou-cnrrent borrowings 

Tc1·111 loa11s 
Indian rupee loan from banks (refer note a, b aud c below) 

Vehicle loans 
Indian rupee loan from bank (refer note d below) 
Indian rupee loan from financial institutions (refer note e and f below) 

Less: Current maturities of 11011-current bonowings (refer note 21) 
Ten n loans 
Indian rupee loan from hanks (refer note a below) 

Vehicle loans 
Indian rupee loan from bank (refer note d below) 
Indian rupee loan from financial institutions (refer note e and f below) 

Total 

Secured 
Unsecured 

Nature or Security 

a Term loans from hanks nud financial in!ltitutions 
The Company had taken mortgago loan from Deutsche Bank in the year 2023-24, which is secured by equitable 
mortgage on industrial property situated al 20/4, Sahibabad Industrial Area • Site - IV, Sahibabad (IJ.P.). The loan 
is also secured by personal guarantee of two directors, Mr. Himanshu Gupta and Mr. Dinesh.Kumar Jhunjhnuwala. 

h The Company had taken loan against property from Dcuischc Dank in the financial year 20 I 8-19 which was 
secured by equitable mortgage of property bearing No. E-28, Sector 8, Noida (U.P.). This loan was completely 
prepaid by the Company during the financial year 2023-24. 

c The Company had taken lndiau rupee tcnn loan from Tata Capital Financial Services Limited in financial year 
20 I 9-20 which is secured by equitable mortgage on industrial property situated at 20/4, Sahibabad h1dnstrial Arca, 
Site - IV. Sahibabad (U.P.}, corporate guarantee of S Chand And Company Limited and personal guarantee of Mr. 
Himanshu Gupta and Mr. Dincsh Kumar Jhunjhnuwala. This loan was completely prepaid by the Company during 
the financial year 2023-24. 

d Vehicle loons from banks 
The Company had taken vehicle loan from Yes Bank Limited in financial year 2022-23 and the same are secured by 
h)1lothecation of respective vehicle. 

e Vt:hicle lonns from finRncinl institution 
The Company had taken vehicle loan from Mercedez-Benz Financial Services India Private Limited iu financial year 
2022-23 and rhc same are secured by h)1>othccation of respective vehicle. 

Vehicle loams from finnncinl institution 
The Company had taken vehicle loan from Merccdcz-Bcuz Financial Sc,vices India Private Limited in financial year 
2023-24 mid the same arc secured by h)1iothccatiou of respective vehicle. 

(l in millions) 

As at As RI 

31 ~lanh 2025 31 Mnrcb 2024 

124.50 149.25 

1.85 
12.97 

2.41 
16.02 

139,32 167.68 

27.70 24.88 

0.60 0.55 
3.33 3.06 

31.63 28.49 

l07.69 139.19 

107,69 139,19 

Terms of ,·epnyment 

Repayable in 60 equated monthly instalments of 
~ 3.15 millions beginning from April 2024 . 

Rate of interest at 9.50% p.a. 
(31 March 2024: 9.50% p.a.) 

Repayable in 120 equated monthly instalments of 
W.69 millions beginning from March 2019. 

Rate of interest: Nil 
(31 March 2024: 6.90% p.a. to 9.50% p.a.) 

Rcpa)'ablc in 78 equal monthly instalments of B .21 
millions plus interest beginning from Oclober 2019. 

Rale of interest at Nil 
(31 March 2024: 11 .30% p.a.) 

Repayable in 60 equal monthly instalment of 
~ 0.06 millions. 

Rate of interest at 8.80% p.a. 
(31 March 2024: 8.80% p.a.) 

Rcpa)'ablc in 60 equal montl1ly insralmcnt of 
~ 0.15 millions. 

Rate of inlercst at 8.50% p.a. 
(31 March 2024: 8.50% Jl.a.) 

Repayable in 60 e1111al monthly instahncnl of 
t 0.21 millions. 

Rate of interest at 8.74% p.a. 
(31 March 2024: 8.74% p.a.) 



Vikns Publishing lloust Pri,•ntc Limi1td 

Noh-.s lo finnndnl s lnlemenls m1 RI 31 l\lnrch 2025 
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19 Lust' linbilitiu 

Lcnsc linbilil1cs - 11011-cunenl (refer note 39) 
Lease liabilities - current (refer note )9) 

20 Provisions 

Non-currt-nl 

P1ov1S1on fo1 grat111ty (refer 1101c 38) 
Pro\'ision for compensated ubscnccs 

C urrt'nl 
Pro\'ision for compcnsnted abscnct's 

Tolnl 

Non-rurrt nt 
Current 

21 Current borrowings 

Cnsh cr edit 
lndfon rnpcc loan from bank (refer note a below) 

Current maturities o(non-t urrcnl bor rowings ( rd tr not~ 18) 

Toh1I current borrowings 

Sl!curcd 
Unsecured 

Note:-

(tin millions 

As nl As nl 
JI M•rch 2025 J J March 2024 

55 73 17.43 
28.43 22.63 
84.16 40,06 

(tin millions 

As nl As at 
31 Murch 2025 31 M11rch 2024 

28 ss 27 52 
18.3 1 15.52 
46,86 43.04 

1.62 1.38 
J.62 1.38 

48.48 44.43 

46.86 43.04 
1.62 1.38 

(? in millions 

As nt A s RI 

31 March 2025 JI Mnrch 2024 

164.60 

3 1.63 28.49 

31.63 193.09 

31.63 19J.o9 

o. Cash credil from Stntc 81111k of India and I-IDFC Bank arc secured by w11y of fir.n pari passu charge on 1he entire existing and filturc cumml osscts 1md movable propcrt)'t planl nnd equipments 
of 1hc Company (excluding assets \\11ich arc specific:ill)' dunged to othe1 lenders), corpo1ate guornntee of S Chand And Company Limited and personal guarnntec of Mr. Himanshu Guptn nnd 
Mr. Dinesh Kumnr JhunJhnuwala, Directors oflhe Company. These loans carry intcrcsl rate of7. 12% p.11. to 10 10% p.n. (31 ~forch 2024: 7 .70% p.a. to I I.SO% p.a.), 

b. The fund.s raised by 1he Company on shorl 1erm basis he\'c not been ulilised for long 1em1 purposes 

c. Refer nolc 50 for summary of quarterly sla1eme111s submiued lo banks and irs rcconcilialion wi1h amounts as per books of accounts 
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22 Trnde pnynhle:s 

Trnde payables of micro cnlerprises and small enterprises 
(refer note 46) 
• 01her than related entilics 
• related entilics (refer note 40) 
Trndc pnyablcs other than micro enterprises and small 
enterprises 

As RI 
31 Murch 2025 

48 78 

177 68 

226.46 

T r ndc pnyAblts ngting sdiedulc :u nl 31 Mnrch 202S nnd J I i\lnrch 2024: 

Pnrliculnrs 
Outslnnding for following p,riods from due dn1c or pnyment 

As nt J l Mnrch 2025: 
n) UndisJrn1ed trnde J>AyRbles 
Micro enterprises and small enterprises 
Others 

b) Disrrnted trnde pnynbln 
Micro cutcrprises and small enterprises 
Others 

Totnl lradc payables 

As nl 3 l Mnrch 2024: 
n) Und is1rnted trnde 1mynbhs 
Micro enterprises and small enterprises 
Others 

b) Dis1rnted l rndc pnynblu 
Micro t:ntcrpriscs and smilll C'nlerprises 
Olhcrs 

Total trndc pnynbles 

23 Olhe.r finnntinl linbilitiu 

Non-current : 
Payable to Holding Company 

Currt'nt: 
Interest accrued bu1 not due on borrowings 
Employee related liabilities 
Ctmi1al credi101s 
Pnyilhlc lo Holding Company 

Non-('urr"nt 
C urr('nl 

24 Olhcr turrenl fo1bi1Hirs 

Revenue received in advance 
Stntuto,y dues pr1yahlc 

25 C urre,ut 111:< linhilifo,•s (111:1) 

Pro,·ision for income lax 

Less thnn I yenr 1.2 yen rs 2.J yenrs More than J ytnrs 

26.45 
169.29 
195.74 

19S.74 

59.84 
263.86 
323.71 

323.71 

(1111s s1111,•,: ltas c,·11 lr!jl hl,mli. fnt,,ulimw/(1~ 

3,10 
1.44 
4.54 

4.54 

0.0 1 
0.0 1 

0.01 

~ ; ~ l:l 
~11 

1.96 
I.I I 
3.07 

J .07 

0 .. 20 
0.20 

0.20 

As nt 

17.27 
5.84 

23,11 

23.ll 

0.1 1 
0.11 

0. 11 

3 I Mnrch 2025 

118.99 
118.99 

0.93 
62 79 

6.71 
28.60 

99.0J 

118.99 
99.UJ 

As nl 
J I March 2025 

2.62 
26.74 
29.36 

As11t 
31 March 2025 

0.06 
0,06 

tin millions 

Asnt 
JI Mnrch 2024 

Totnl 

48.03 
11 .81 

264 18 

324.02 

48.78 
177.68 
226.46 

226.46 

59.84 
264.18 
324.02 

324.02 

tin millions 
As Ill 

31 March 2024 

I 12 
54.92 

56,04 

56.04 

(' in millions) 

As nl 
31 Mnrch 2024 

1.87 
22.75 
24.62 

(I in millions) 

As nl 
JJ ~larch 202◄ 

16.35 
16.35 
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26 Revenue from operations 

Sale of products 
Finished goods (ncl of rel urns) 
Traded goods (nel ofrelurns) 
Less: Discounts 

Sale of servires 
Job work 
Content development 
Royalty income 

Other operating revrnne 
Scrap sales 

Total revenue from operations 

India 
Total re,•enue from operations 

Timing of revenue recognition 
Goods transferred at a point in time 
Services transferred at a point in time 
Total 

For the yrar ended 
31 Marrh 2025 

2,206.70 
38. 14 

(550.44) 

1,694.40 

428.29 
14.72 
0.52 

443.53 

24.28 

24.28 

2,162.21 

2, 162.21 
2,162.21 

1,718.68 
443.53 

2,162.21 

(f in millions) 

For the year rnded 
31 March 2024 

2,127.69 

27.59 
(504, 13) 

1,651.15 

444,95 

9.18 
0,15 

454.27 

27,28 

27.28 

2,132.69 

2, 132.69 
2,132.69 

1,678.42 
454.27 

2,132.69 

The Company collects goods and service tax (GST) on behalf of the Government on sale of certain books and on services. Hence, GST is not included in 
revenue from contracts with customers. 

Contract bnlances 

Contract liability 
Revenue received in advance (refer note 24) 

Opening balance of contract liabilities 
Less: Amount of revenue recognised against opening contract liabilities 
Add: Addition in balance of contract liabilities for current year (net of refunds) 
Closiug balanre of ronh'art liabililics 

Right to return asset aud refund liability 

Refund liabilities 
Arising from discounts 
Arising from rights of return 

For the year ended 31 
March 2025 

2.62 

1.87 
( 1.87) 
2.62 
2.62 

For the yrnr ended 31 
March 2025 

396.43 
381. 17 
777.60 

For the year ended 
31 March 2024 

1.87 

9.5 1 
(9.5 1) 

1.87 
1.87 

For the. year ended 
31 March 2024 

352.52 
357.90 
710.41 
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Notes to linancial statements RS RI 31 March 202S 
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Refund linhilities monmenl 

Arising from discounts 
Opening pro,•ision 
Add: created during the year 
Less: adjusted during the year 
Closing PrO\•ision 

Arising from rights of retum 
O11ening provision 
Add: created during the year 

Less: adjusted during the year 
Closing Prnvision 

As at 
31 March 2025 

352.52 
595.42 

(551.51) 

396.43 

357.90 
395.82 

(372.55) 

381.17 

Reconciling the amount of revenue recognised in the statement of prolit and loss with the contracted price 

For the year ended 31 
March 2025 

Revenue as per contracted price 3, I 05.83 

Adjustments 
Sales return 

Discount 

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

Sale of goods 

(393. 19) 

(550.44) 
2,162.21 

(t iu millions) 
As at 

31 March 2024 

250.76 
539.72 

(437.97) 

3S2.52 

368.3S 
334.15 

(344.60) 

357.90 

Fo1· the year ended 
31 March 2024 

2,990.90 

(354.08) 

(504.13) 
2,132.69 

Revenue from sale of books 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. 

The customer has a right to return 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 turnover and additional discounts based on achievement of revenue targets as may be agreed. 

Sale of scn•icc 
The performance obligation is satisfied upon handling over the job work goods lo the carrier for transportation or customer as per the terms of contract. 

27 Other income 

Interest income on: 
-on bank deposit • 

-on loans to related parties • 

-on others• 

Insurance claim received 

Profit on sale of investment 

Amounts wrilten back 

Miscellaneous income 

• underlying assets on which income is recognised are carried al amortised cost. 

For the year coded 31 
March 2025 

5.24 

3.80 

1.71 

6. 19 

0.46 

2.20 

19.60 

(t in millions) 

For lhe year ended 
31 March 2024 

3.25 

4.92 

0.46 

0.39 

3.44 

0.64 

1.73 

14.81 
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Notes to financial statements as at 31 March 2025 
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28 Cost of rnw material consumed 

Cost of pape,· consumed 
Inventory at the beginning of the year 
Add: Purchases during the year 

Less: Inventory at the end of the year 

Cost of 111·inting malel'ial and consumable consumed 
Inventory at the beginning of the year 
Add: Purchases during the year 

Less: Inventory at the end of the year 

Total cost of raw material consumed 

29 Purclrnse of stock-in-trnde 

Purchase of stock-in-trade 
Total 

30 (lncrease)/decreusc in im•enlories of finished goods nnd work-iu-progr·css 

Inventory nt the end of the yem· 
Finished goods 
Work-in-progress 

Inventory at the beginning of the year 
Finished goods 
Work-in-progress 

(Increase)/dccrense in inventories of finished goods and work-in-progress 

r;; 
" ·°' ~ 

~"" DAcco\\°" 

For· the year ended 
31 Marci, 2025 

133.42 
194.82 

328.24 
(23.42) 

304.82 

13.70 
210.52 
224.22 
( I 0.43) 

213.79 

518.61 

For the year ended 
31 March 2025 

28.48 
28.48 

For the ycnr ended 
31 l\farch 2025 

24 1.44 
1.18 

242.62 

213.90 
1.89 

215.79 

(26.83) 

(f in millions) 

For· the year cuded 
31 March 2024 

40.44 
424.02 
464.47 

( 133.42) 
331.06 

12.27 
206.58 
218.85 
(13.70) 
205.15 

536.21 

(fin millions) 

For the year ended 
31 Mnrch 2024 

18.76 
18.76 

(f in millions) 
For the year ended 

31 March 2024 

213.90 
1.89 

215.79 

248.03 
1.85 

249.88 

34.09 
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Notes to filrnncial statements as nt 31 March 202S 
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3 1 Employee benefits ex11e11se 

Salaries, wages and bonus 
Contribution to provident and other funds 
Employee stock option expenses 
Staff welfare expenses 
Total 

32 Finance costs 

Interest expense 
- on borrowings 
- on lease liabilities 
- on other liabilities 
- on income tax delayed payments 
Others 
Totnl 

33 Dep1·eciation nod amortisntion expense 

Depreciat ion on property, plant and equipment (refer note 3) 
Amortisation on intangible assets (refer note 5) 

Amortisation on right-of-use assets (refer note 4) 
Totnl 

For the yenr ended 
31 Marrl1 2025 

465.92 
25.81 
2 .15 

13.22 
S07 .. 10 

For the year ended 
31 Mnrch 2025 

16.58 
5.64 
0.52 
0.08 
3.00 

25.82 

For the year ended 
31 March 2025 

50.07 
30.08 
37.85 

118.00 

(fin millions) 

Fo1· the year ended 
31 March 2024 

4 16.50 
22.75 
0.96 

12.09 
452.30 

(f in millions) 
For the year ended 

31 March 2024 

19.0 1 
2.87 
3.11 
1.16 
1.43 

27.58 

(f in millions) 
For the yenr ended 

31 March 2024 

44.75 
32.59 
31. 13 

108.48 
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Notes to financial statements ns at JI l\lnrch 2025 
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34 Other expenses 

Publication expenses 
Royalty expenses 
Printing and l>inding expenses 
Other publishing expenses 
Power and fuel 
Repairs and maintenance- e11uipme111s 
Totnl (A) 

Others 

Rent (refer note 39) 
Repairs and maintenance 
- Buildings 
- Others 
Insurance 
Rates and laxes 
Legal and professional fee 
Donation 
Payment 10 auditor (relcr note a l>elow) 
Amounts written ofT 
Provision for expected credit loss 
Loss on sale ofpropcrty, plant and equipment (net) 
Management expenses 
Corporate social responsil>ility expenses (refer note 45) 
Director sitting fees 
Advertisement and sales promotion 
Freight and cartage outward 
Travelling and conveyance 
Packing and dispatch expenses 
Miscellaneous expenses 
Total (B) 

Total other expenses (A+B) 

n Pnymcnt to auditors: 

A• auditor: 
- Audit fee 
- Limited review fee 

In other ca11ncity 
- Oul of pocket expenses 

Total 

For the yenr ended 
J I Mnrch 2025 

35.5 1 
112.04 
32.07 
52.17 

39.40 

271.19 

15.24 

2.00 
24.10 
18.49 
0.90 

2 1.81 
26. 19 

3. 16 
1.94 
0.70 
2.52 

43. 10 
4.62 
0.28 

53.29 
46.54 
73 .02 
20.47 
14.88 

373.25 

644.44 

For the yenr ended 
JI March 2025 

1.70 
1.35 

0. 11 
3.16 

(This space has bee11 lefi Mtmk it l'e11t/011al/J~ 

~~,n 

{ c /~/ 
~II* ·9 ~ 

(f in millions 
For the ycnr ended 
Jl Murch 2024 

34.71 
121.86 
26.80 
50.43 

46.96 

280.75 

3.53 

2.42 
20.52 
18.82 
0.87 

19.58 
23.62 
2.89 

49.51 

3 1.14 
2.92 
0.24 

47. 18 
44.60 
59.56 
18.04 
14.46 

359.91 

640.66 

For the year ended 
JJ March 2024 

1.60 
1.10 

0. 19 
2.89 
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JS lnco111c tnx 

Tnx expense recognised in Statement of Profit and Loss 

Current tax: 
Current income tax charge 

Adjustment of taxes for earlier years 

Deferred tax: 
Relating to origination nnd reversal of te111µornry dim:rcnccs 

For the yenr ended 
31 Murch 2025 

101.85 
17.45 

(225) 
117.0S 

Reconcilintion of lax expense nnd the nctounling profit multiplied by India's domestic tnx rate for 31 !\larch 2025 and 31 March 2024: 

Accounting 11rofit before tax 

Al India's statutory income tax rate of 25.168% (31 March 2024: 25.168%) 

Non-deductible expenses for lax purposes 
Liability 110 longer required, wrillen back 
Other adjustments 
Income tax ex11c11sc rc11orted in the s!Atcment of profit anti loss 

At the effectin Income tax rate orJl.96% (31 March 2024: IS.68%) 

36 Enrniugs per share 

For the year ended 
311\'IArch 2025 

366.19 

92.16 
8.83 

16.06 
117.05 

117.05 

(fin millions) 

For the rear ended 
31 March 2024 

98.03 
(77.62) 

31.23 
51.63 

For the year ended 
31 March 2024 

329.42 

82.91 
6.98 

(33.5 1) 
(4.75) 
Sl.63 

51.63 

Basic EPS amounts are calculated by dividing lite 11rofit for the year attributable lo equity holders by the weighted average number of Equity shares outstanding duriug the 
year. 

The dilutive clTcct of outstanding optious is reflected as additional share dilution iu the computalion of di luted earnings µer share. 

The following rcOccls the iucome and share dala used in the basic and diluted EPS computations 

Profit attributable to equity holders of the Company 
Weighted overage number of equity shores used for eomµuling Earning per Shore 
(Basic and Diluted) 
Basic EPS (Amount in t) 
Diluted EPS (Amount iu ~) 

(Tl,is spac• hm· been left blank lnte11tio11"/M 

For the ycnr ended 
31 Mnrch 2025 

249.14 

0.04 

6,206.81 
6,206.81 

fin million5 

For the rear ended 
31 March 2024 

277. 78 

0.04 

6,920.36 
6,920.36 



Vilrns Publishing Housc Privnle I.imiled 
Notes 10 finn ucinl slnlemeuls n, al 3 1 Jllarch 2025 
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37 The previous year numbers hnve been regrouped/ reclassified wherever necessary lo confonn lo c111Tc111 year prcsenlalio1L The impacl of such reclassilicalion/ 
regrouping is nol moleriol 10 the finoncial stolcments. 

3H Em 11loyec benefits 

n. Deriucd eonlrihulion plan 
An amount of t 23.03 million (31 March 2024: f 20.26 million) for 1he year has been recognised as an expense in res1>ect of lhe Company's con1ribu1ions 1owards 
Provident Fund, an amount of { 1.03 million (3 1 March 2024 : t I.OS million) for lhe year has been recognised as an expense in rcspccl of Company's conll'ibnlions 
towards Employee Stale Insurance, which arc dcposiled wilh the government authorities/approved pension funds and on amount on I. 75 million (31 March 2024: 
t 1.44 million) for lhe year has been recognised as an expense in respect of 1hc Company's conlribulions 1owards National Pension Scheme. which are deposilcd with 
the Nalional Pension Syslcm Trust and have been included under employee benefit expenses iu 1he Stalcmenl of Profit nnd Loss. 

h. Grnlulty 

The Company hns a defined benefit graluily plan governed by lhe Payment of Gratuity Acl, 1972. Under the Gratuity Act, employees arc cntillcd lo specific benefit nl 
1hc lime of re1iremen1 or 1enni11a1io11 of the employmenl on complelion of five years or death while in em11loymcnl. The level of benelil provided depends on the 
member's length of service and salary al the time of relircmc111/1enni11alio11 age. 

Under the Company's graluily plan, every employee who has completed al leasl live years of se,vicc gels a graluily on depn11urc at 15 days oflasl drawn salary for each 
completed year of service or part 1hercofin excess of six moulhs subjecl lo a maximum on 3.00 million (3 1 March 2024: maximum on 2.00 million). TI1e scheme is 
funded wilh an insurance company in the fonn of qualifying insuraucc policy. 

The following iaMes summarize the components of nel benefit expense recognised in the profit and loss account aud amounts recognized in lhe balance sheet for 
Graluily Plan. 

Stntement of 1u·ofit & loss account 
Net employee benefit expense recognised In employee cost: 

Cmrent service cost 
Pasl service cost 
Interest cosl on defined obliga1io11 
Expec1cd return on plan assets 

Amount recognised in Other Comprchensh•e Income: 

Actuarial (gains)/ losses on obligation 
Actuarial gains / (losses) on assets 

Bnlnncc shcel 
Changes in lhc present value of lhc defined benefit obligalion arc as follows: 

Opening defined benefit obligation 
Current service cost 
Pasl service cosl 
Interest cost 
Bc11clils paid rrom plan assets 
Bcnclils paid dircclly by employer 
Aclunrial losses on obliga1io11 
Closl11g defined benefit obligulion 

No11-current 
Current 

For lhc year ended 
31 March 2025 

10.43 
4.28 
5.39 

(3.45) 

16.65 

For lhe year ended 
31 March 2025 

3. 14 
(1.31) 
1.83 

Fo1· the year ended 
31 March 2025 

75.42 
10.43 
4.28 
5.39 

(2.56) 
3. 14 

96.10 

96. 10 

(f in millions) 
For the year ended 

31 March 2024 

6.85 

3.69 
(1.66) 
8.88 

For lhe year ended 
31 March 2024 

19.97 
4.38 

15.59 

For the year ended 
31 March 2024 

49,73 
6.85 

3,69 
(0.30) 
(4.51) 
19.97 
75.42 

75.42 
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Changes in the fnir ,•ah,e of plnn 11.scts urc as follows: 

Opening fair value of plan asscls 
Expected return 
Conlribu1io11s by employer 
Benefits paid 
Actuarial gain 
Closing fnir mluc of plan assets 

Pro,,isio11 for gratuity (net of 11ln11 nsscts) 
Non-currenl 
Current 

For the ycnr cndc,I 
JI Murch 2025 

47.89 
3.45 
14.90 

1.3 1 
67.55 

28.55 

For the yenr ended 
31 March 21124 

22. 16 
1.66 

20.00 
(0.30) 
4.38 

47.89 

27.S2 

The expecled contribu1io11 lo 1hc defined bcnefil plan in fulurc yenrs t 3.91 millions (3 1 Murch 2024: t 1.39 millions), 
The scheme is funded lhrough an Trusl'. The Trusl has lakcn a Policy from the Kotak Life Insurance & U C of India and lhe managcmcnl / i11ves1me111 of the fund is 
u11dc11ake11 by Kolak Life Insurance & UC, 

The mnjor categories of plnn nssets as n percentage of the fair value of total pion assets no·e HS follows: 

lnveslmcnts with insurer 

For the yen,· ended 
31 Mar 2025 

100% 

For the yenr· ended 
31 Mar 2024 

100% 

The economic nnd demographic assumptions used in determining grntulty obligations for the Company's plans arc shown below: 

Discounl rate 
Ex peeled rare of rel urn on assets 
Expecled rate of salal)' increase 

Retirement age (in years) 
Employee turnover :-

• Age upto 30 years : 
- Age 31 • 44 years : 
- Age above 44 years : 

Mo11alily rale 

For the year ended 
31 March 2025 

6.86% 
6.86% 

12% for this year and 
I 0% therea fter 

60 years 

3.00% 
2.00% 
1.00% 

!ALM (20 12-14) 

Jlor the year ended 
31 Mnrch 2024 

7.2 1% 
7.2 1% 

12% for this year and 
I 0% thereafter 

60 years 

3.00% 
2.00% 
1.00% 

!ALM (20 12-14) 
Ultimate Ultimate 

The estimalcs of future salary increases, considered in aeluarial valualion, take account of in nation, seniority, promotion and other relevant faclors, such as supply and 
demand iu the employment markel. 

The impact of sensitivity analpis due lo chnngcs in the significant actuarial assumptions on the defined benefit obligations i< given in below table: 
Change in As at As at 

assumptions 31 March 2025 31 March 2024 
Discount rate + 1% 85.14 66.63 

Expected rate of salal)• increase 

( 1%) 109. 11 85.87 

+ 1% 
( 1%) 

l07,72 
85.95 

84.00 
67.54 

The sensitivity analyses above have been detennined based on a melhod that cxtrapolalcs the impacl on defined benefit obligalion as II rcsull of reasonable changes in 
key assumptions occurring al the end of the repo11ing period. 

The above defined benefit plan exposes the Company to following risks: 

Investment risk: 
For funded plans thal rely on insurers for managing lhe assels. lhe value of assets eel1ified by the insurer may not be rhe fair value of instruments backing the liability. In 
such cases, the present vnlue of lhe nssets is independenl of lhe futu re discounl rate. This can resull in wide lluctuations in the net liability or lhe fonded status if there 
arc significant changes in the discount rate during the inter-val11alio11 period. 

Market risk (inlcrcst risk) : 
Markel risk is a collecrive tenn for risks 1ha1 arc related to lhc changes and lluetuations oflhe financial markers. The discounl rate rcllccts the time value of money. An 
increase in discount rate leads lo decrease in defined bcncfil obligalion of lhc plan benefils & vice versa. This nss11111p1io11 depends on the yields on the 
corporate/governme111 bonds and hence the valualion of liability is exposed lo nuctuations in the yields as at the valuation date. 
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Actuarial risk: 
Salnry increase nssunq,tion 
Actual salary increase that arc higher than lhc assumed salary escalation. will result in increase 10 1hc obligation at a rate that is higher than experted. 

Atlrition/wilhdrawal assumption 
Ir acllial withdrawal rates are higher than assumed withdrawal rates, the bencfils will be paid earlier than expected. Similarly, if the actual withdrawal rates arc lower 
thnn nssumed, the benerits will be paid later than ex1>ec1cd The impact of this will depend on the demography of the company and the financials assumptions. 

Regulatory risk: 
Any changes lo the current Rcgnla1ions by the Govcmme111, will increase (in most cases) or decrease the obligation which is 1101 anlicipnted. Sometimes, the increase is 
many fold which will impact the financials quite significantly. 

The following are expected future cash flows 10 the defined benefil plan (undiscountcd): 
For the year ended For the ycnr ended 

31 Mnrch 2025 31 March 2024 
Year I 3.'11 1.39 
Year 2 4.94 3,62 
Year 3 1.31 4.52 
Year 4 3.52 1.17 
Year 5 2.51 3.28 
Year 6 lo 10 36.88 26.68 
Above 10 years 209,28 182.33 

The average duration of lhe defined benefit plan obligation al the end of the reporting period is I 6.29 years (3 1 March 2024: 16.51 years). 

c. Other long-term employee benefits 

An amount on 3.02 millions (3 1 March 2024: ~ 5.12 millions) pertains 10 expense towards compensated absences and is included in "employee benefits expense". 

(This .<pace ha., been /ejl blu11k i11le11//rmally) 



Vikns Publishing Honn Privnlt LimiCcd 
Notes to linRncinl slt1ttmt'11ts ns Ht JI l\lnrch 2025 
CIN: U74899DLl971PTC005766 

Following arc the changes in tl1c carrying value of rigln of use assets for the year ended 3 J March 2025: 

Bnlnnct' nt the beginning or rrporling yenr 
Additions (refer note 4) 
Deletions 
Amonisation (refer note 4) 

Bnlnnet nt the end ofnporting ytnr 

For lht yur ended 
JI Mnrch 2025 

95,14 
78,89 

(37,85) 
136.18 

Sci out below arc the carrying amounts ofleose linbilities (included under interest-bearing loans and borrowings) and 1he movemcnls during 1he period: 

DAlnnct As At 1he beginning or reporting yc11r 
Additions 
Accrclion ofi111ercsl 
Deletion during 1hc yea!' 
Payn1e·n1s 
Balnnce RS a t 1hr end orr e1rnrting )'t'Rr 

Non-current 
Current 

Contr AduRI mnlurities or le rue liAbilities 

• Wi1hin one year 
- 1-5 years 
- More than 5 }'CIUS 

The following nre. 1hr: amounts rr:cognised in Stnttmenl or Profit or Loss: 

Depreciation expense of riglu--of.usc nssets 
Jntcrcsl expense on lease liabililies 
Expense relaling lo other than non-current leases (included in other expenses) IJ 

Totnl sm1ounl rerognistd in St1tlt'mcnl or Prom or Lou 

Lenn pnymtnls nor recogni!ed RJ n linbili ly 

For the year ended 
3 1 M•rch 2025 

40.06 
78.89 
5,64 

(40.43) 
84.16 

55.73 
28,43 

For the ycnr rndrd 
JI M•rch 2025 

29.32 
54.Q9 

83.41 

For the yenr ended 
3 I MRrch 2025 

37.85 
5.64 

15.24 
58.73 

(tin millions) 
For lht )'t'Hr ended 

31 Mnrch 2024 
82.93 
43.34 

(31.13) 
95.14 

For the year ended 
3 1 Afarch 2024 

28.85 
43.34 
2.87 

(35.02) 
40.06 

17.43 
22.63 

For the yenr ended 
31 MRrch 2024 

31.13 
2.87 
3.53 
37,53 

For lht yenr ended 
3 1 AIRrrh 2024 

31.13 
2.87 
3,53 

37,53 

The Company has elected not lo recognise a lease liability for current lease!! (leases wilh an expected tenn of lc!IS than 12 months) or for leasl!s of low value os.sel.s. Payments made under such 
leases arc expensed on a s traight-line basis. The Company dots not have ony liability to make variable lease payments for the righl-lo-use the underlying assel recognised in the financials. 

# To1al cash outflow for current leases and leases or low value for lhe year ended 3 1 March 2025 was t 15.24 millions (31 March 2024 : t 3.53 millions). 

l11e table below describes the nature of the Compony's leasing activities by type of right-of-use asset recognised on balance sheet: 

Buildings 
- 3 1 March 2025 
- JI Morch 2024 

l\lnchinery 
- 3 1 Morch 2025 
- 3 I March 2024 

LRnd 
- 3 1 March 2024 
- 3 1 Morch 2024 

No or right-or- Rnngt of 
un nuets 

fused 
r,nmining ltrm 

(in yenrs) 

0 4 5 years 
0-5 years 

0-S years 
0-5 years 

52 yeurs 
52 years 

1hcr11g, rrmnining 
luse term 

2.57 
2.72 

3.58 
4.58 

48,57 
50.45 

No of lc111u with 
txle111ion 011tions 

9 
9 

None 
None 

No or lenses wi th 
termin11lio11 011tion.s 

None 
None 

None 
None 

None 
None 

The Compnn)' has severnl lease conlrocls lhat include exlcnsion options ns detailed above. TI1ese oplions are negolintcd b)• management to provide flexibility in managing 1he lenscd-asscl 
portfolio and align with the Company business needs Management exercises s iynilicant judgement in delennining whether these extension und tenninalion options arc reasonably certain 10 be 
exercised. 

The Company dots not face ft significant liquidity risk with regard to its lease liabilities as the current assets are sufficient to meet the obligations related lo lease linbililics as and ,vhcn they foll 
due, 

The aggregate d~precialion on R.ight-ofwuse assets has been included under dcprccialion and omon isitlion expense in lhc Statement of Profit nnd Loss. 

""'' '=' '-' ·7 ··· ,,~., .. ,. 

\\ ~~ 
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40 Related party disclosure (Cont'd) 
h. Details of r elntrd party trnnsactions 

Particulars 

Nature of transactions 

Revenue from operations 
Sale of products and services 
S Chand And Company Limiled 

New Sarnswali I louse {India) Private Limilcd 

BPI (India) Private Limited 

Safari Digital Educal ion Initiatives Privalc Limited 

Convergia Digilal Education Private Limilcd 

Chhaya Prakashani Limiled 

Sale of products (traded goods) 
S Chand And Company Limited 

Royalty income 
S Chand And Company Limited 

Subtotal 
Other income 
Interest income 
BPI (India) Private Limited 

Convergin Digital Education Private Limited 

Subtotal 

(/1,is space has been lllle11/io11ally left blank) 

(tin millions) 

For the year ended For the year ended 
31 Mnrrh 2025 31 Ma rch 2024 

320.34 277.60 

12 1.7 1 148.42 

0.00 0.00 

0.38 0.55 

27.39 17.85 

. 0.55 

. 5.57 

0.45 . 

470.27 450.54 

3.70 4.92 

0.00 . 

3.70 4.92 
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b. Details of related party transactions 

Par ticulars 

Expenses 
Purchase of raw material 
Chhaya Prakashani Limited 

Purchase of stock-in-trade 
Chhaya Prakaslrnni Limited 

Other expense 
S Chand And Company Limited 

Sky Warehousing Private Limited 

S Chand Properties Private Limited 

Edutor Teclmologies India Pvt Ltd 

Safari Digital Education Initiatives Private Limited 

Management expenses 
S Chand And Company Limited 

Rent paid 
S Chand And Company Limited 

Sky Warehousing Private Limited 

S Chand Properties Private Limited 

Royalty puid 
BPI (India) Private Limited 

Remuneration paid (including perquisites)* 
Naveen Rajlani 

Subtotal 

Expenses incurred by the related party on behalf of the Company 
S Chand And Company Limited 

Expenses incurred by the Company on behalf of the related party 
S Chand And Company Limited 

Subtotal 

(tin millions) 

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

1.7 1 -

15.66 12.97 

3.88 2.54 

0.2 1 -

1.49 -

7.08 6.00 

- 4.4 I 

44.37 31.14 

3.54 1.58 

6.42 -

5.66 -

0.28 -

19.72 17.81 

110.02 76.46 

- 0.45 

0. 16 -

0.16 0.45 
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b. Details of r elated party trnnsactions 

Particulars 

Investment in Equity shares mnde during the period 
Shri Shyamlal Printing Press Private Limlied 

New Saraswati House (India) Private Limited 

Debentures of Convergia Digital Educn tion Private Limited 
S Clrnnd And Company Limited 

Subtotal 

Loans received back <luring the period 
BPI (India) Private Limited 

Subtotal 

Security deposit pnid 
S Chand Properties Private Limited 

Sky Warehousing Private Limited 

Subtotal 

(Ti,;, ,pac, lw, '"" 7 ,wl\• 1,J, hlm,k) 

l\ µ/ 

For the year ended 
JI March 2025 

51.00 

-

200.00 

251.00 

3.17 

3.17 

2.40 

6.53 

8.93 

~c., 

.~ 
t_ !1. ·~"" 

(f in millions) 

For the year ended 
JI Mnrch 2024 

-

2.18 

-

2.18 

13.93 

IJ.93 

-
-
-
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Balances outstanding lit the period end 

Particulars 

Assets 
Investments in cc1uity shares 
New Saraswati House (India) Private Limited 

Safari Digital Education Initiatives Private Limited 

Shri Shyamlal Printing Press Private Limtied 

Investment in Debentures 
Convergia Digital Education Private Limited 

Subtotal 

Trade recei\'R bles 
S Chand And Company Limited 

New Saraswati House (India) Private Limited 

Safari Digital Education Initiatives Private Limited 

Convergia Digital Education Private Limited 

Subtotal 

Other recei\'ables (Accrued interest on debentures) 
Convergia Digital Education Private Limited 

Subtotal 

Loans 
BPI (India) Private Limited 

Subtotal 

Liabilities 
Other payables 
S Chand And Company Limited 

Subtotal 

Trade paya hies 
Chhaya Prakashani Limited 

S Chand Properties Private Limited 

BPI (India) Private Limited 

Subtotal 

Security deposit 
S Chand Properties Private Limited 

Sky Warehousing Private Limited 
k..;..P..NfJJo,, 

Subtotal /_.:<,«-/ "-''c> 

...,L ,u ~ \~ 

13; ;·~· 
'J, -~ 
'7-p 

" ~ ,\' .... 
-71.:,; 11cccS->' 

I 

( (,y),~ T 

\\ ~ 

(~ in millions) 

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

72.18 72.18 

0.00 0.00 

51 .00 -

200.00 -
323.18 72.18 

200.41 208.58 

59.29 86.5 1 

0.02 -

79.29 116.02 

339.01 411.11 

0.00 -
0,00 -

27.95 31. 12 

27.95 31.12 

199.80 -

199.80 -

13.94 I 1.81 

0.04 -
0.29 -

14.27 11.81 

2.40 -

6.53 -
-

.✓-:.\na H~ -
,~□·ii!., 
1£ ~) 

IP~ r-,;. 

1111 * -~~ -
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Key managerial remuneration 

Short term employee benefits 
Post-employment benefits• 
Other long-term benefits* 

For the year ended 
31 March 2025 

19.72 

19.72 

• Does not include gratuity and compensated absences, since the provision is based upon actuarial for the Company as a whole. 

Terms of conditions of transactions with related parties 

({ in millions) 

For the year ended 
31 March 2024 

17.81 

17.81 

The transactions with related parties are made in the ordinary course of business and on tenns equivalent to those that prevail in arm's length 

transactions. 

Refer notes 18 and 21 which describes borrowings that arc secured against the personal guarantees from certain directors. 

([his space has been i11/e11tio11ally left bla11k) 
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41 ·me Company's primal)' business segment is reflected based on principal business ac1i,•i1ics curried on by lhe Company. Directors and CEO has been identified ns Chief Operating 
Decision Maker (CODM) and evaluated Co1111>any•s perfomumcc and ullocatc resources based on analysis of \'t1rious perfomumcc indicators of the company ns a single unit. As per 
l11din11 Accounting Stundard 108, O1,erati11H Segment ns defined under the Compunics (lndinn Accounting S1andnrd Rules) 2015, the Compnny opcrnlcs in one rcporrnhle segment i.e. 
publishing of hooks. ·111e Company operntcs totally in Ind in and its 11011-current nsscts are located in India. 

42 Finnncifl l ln5lrument~:• Fin;:tnciAl risk monngttncnt ulJjccth•es and policic.s 
·n u: Company's 1>rincipal fimmcinl liabili1ics. comprises ofloaus ru1d borrowings, 1radc aud other payables. ·111c moin purpose of these financial liabilities is to finance the Company's 
operations. 1ltc Company's priucipal financial assets include investments in equity shares, advances to related par1y, trade and other recci\'ables, security deposits. cush and short•tenn 
dcposils that arc derived directly from its opera1ions. 

·n,e Com1,011y is exposed to market risk, credit risk and liquidit)' risk. 1lte Com1Hrny's senior managc1nent o,·crsccs lhe management of these risks and advises on financial risks and 
1hc appropriate financial risk govcmancc framework for lhe Company. 'll1e Board t>ro\'ides assurance lo the shareholders lhat the Company's financial risk activities arc govcmcd by 
nppropriatc policies nnd procedures nnd Lhnt financinl risks pre idcniified, mcnsured and mnnai;cd in nccurdance with the C'om1>any's policies nnd risk objectives. Tite Board or 
Directors n:vicw and agree policies for mnnnging, ench of 1hcse risks, which ore smnmnrisetl below. 

A. Markel risk 
~ terkcl risk is the risk thnt the fair value of fulure cash 0ows of a financinl ins1rumen1 will 0uctuntc been use of changes in maricel prices. 
·n,e Company is exposed lo following 1)1>• of market risk:• 
a.) lntcrcsl ralo risk. 
h.) Foreign currency risk, 
c.) Orher price risk; nnd 
d.) Conunodity risk 
Financial instnuuents affected by markcl risk include borrowings and investmcnls. 

·n,c scnsitivily analyses in the following seclions relate to lhc posilion os at 31 Morch 2025 and 3 1 March 2024. 

The scnsi1ivi1y aualyses have been prepared on the basis that 1he nmowu ofnel debt. the ratio of0oa1ing to fixed inlcrcst rates of the debt and lhc proportion of financial instruments in 
foreign currencies Arc all constnnl in place at 31 March 2025. 

·n,c analyses exclude lhc impac1 of movements in market variables on: the cafl)ring values of employee benefits 1novisions. 11,e sensitivity of the relevant 1>rofi1 or loss item is tJ1e 
effect ofdtc asswncd changes in rcspec1ivc market risks. 

n. lntrre.st rntc rbk. 
Interest rot.: risk is tJ1c risk that the foir \lalue or fu1ure cnsh nows of n financial instrument will fluctuate because of changes in mnrkcl in1crcs1 mtc!. 111e Company's exposure to tJ1r: 
risk ofchongcs in 1.nnrkct interest rates rclnlcs primarily to the Compnny's debt oblignlions with lixed interest rates. 

Below is the overall exposure of the com1>any to the i111ercsl rate risk (l in millions) 

Particulnrs 
As nt As Ill 

JI Mnrch 2025 JI i\!Arth 2024 

Vnriable rntc borrowi11gs 124.50 313.85 
Fixed rntc borrowing 14.82 18.43 
Tolal borrowln2s 139.32 JJ2.28 

'Ilic following 1ablc dc111011stralcs 1he sensitivity 10 o reasonably possible chnngc in interest rates on thal portion of loanJ nml borrowings affected, nficr the impact of hedge 
nccowiting. \Vi1h ull other variables held conslont, the Company's 1>rofit before tnx is nfl'ectcd through the impact on (lonting rote borrowings, ns follows: 

As al JI Mnrch 2025 
INR Borrowings 

As at JI Mnrch 2024 
INR Borrowings 

lntr<nse/d«r<Hse in Effect on 1>rolit before 
lmsis 1oints tax 

+0.50% 
(0.50%) 

+0.50% 
(0.50%) 

(0. 16) 
0.16 

(0.82) 
0.82 

Err.ct on totnl 
~ nil • 

(0.12) 
0.12 

(0.62) 
0.62 
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h. Foreign currl'ncy risk 
Foreign currency risk is thu risk 1hri1 the fair va1uc or future cash nows of nn exposure wilJ llucttmtc because of changes in foreign cxchrmge rates. 1lu: Company's exposure lo 1J1c risk 
of changes in foreign exchange rates relotcs primarily lo the Company's operating activities (when revenue or expense is dcnominnlcd in o foreign currency). 

·n,e Company does not hedge its foreign currency exposure, however the scnsilivit)' analysis is given ns below for 1hc for the currencies, in which Company has foreign exposure; 

1'or the )'eor ended 31 ~lnrth 2025 
USD 

GBP 

For th• year ended JI Marth 2024 
USD 

OBI' 

Refer note 52 for unhcdgcd foreign currency exposure. 

Chnng,.,: in forrign 
currency rates 

+5% 
(5%) 
+5% 
(5%) 

·•5% 
(5%) 
+5% 
(5%) 

Effect on profit 
b•forc lox/ totnl 

Cl ui 

0.00 
(0.00) 
0.01 

(0,01) 

0.00 
(0,00) 
0.00 

(0.00) 

t.·. Ocher 11r ice risk 
The Company's investments are susceptible to market price risk arising from uncc11ainties about fillure vnlucs oflhe im•eslmcnl securities. 111c investment in uuliste<l equity securities 

(other than investment in subsidiaries) is not significnnt. 

d, Commodity risk 
Commodity price risk arises due to fluctuation in prices of papers. 111c Company hos risk managemeut framework aimed at prudently managing the risk arising from \'Olatility in the 
commodity prices. The Company's conunodity risk is mnnaged centrally through well estoblished control processes. Further 1hc selling price of finished goods fluctuotes due to 
Ouctuation in price of papers and the Company expects thn1 the net impact of such fluctuntion would not be mntcrial. 

(/11i., .<pace has been left b/011k i111e11//0110/i)) 
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D, Credit rb:k 
Credit risk is tl1e , isk that countcrpm1y will not meet its obligations under o financial ins11111ncnt 01 c.:ustome, contract, lc:.ding to a financial loss 111e Com puny is not exposed to any signifil-ant 
credit risk from 11s operatmg activuics (pnmanl)' trade receivables), mcluding dc1>osits w1th banks and f'inancml mst1tut10111, fordgn exchange tnmsacllons and other fmancinl mstnuncnts 

l he carrying amow11 of financial assels represent the: maxirnwn credit risk exposwe 

Tite ageing unnlysis of trnde rcctivoblc(nct) before adjustment of expected credit loss pro,1ision of Rs 132.04 million (3 1 i\lurch 2024: Rs 137 86 million) as of tht' reporting date is as follows 
Fw1hcr, the overage credit ptriod allowed to trade recdvablcs is 150 days.: 

A~• brockct Ll'.ss thnn 6 months 6 months to I 1•cnr 
As RI J I Mnrch 202S 
Trade rcceivoble (gross) 932 56 2903 
Less: Allownncc for expcctrd credit loss (3 46) 
Trade reccivalJlc (net) 932 56 25 57 
Expected l'rcdit loss "• 0,00'/, 11 9W, 

A, Ht J I Morrh 2024 
Tradt receivable (~ross) 893 78 2609 
Less: Allowance for cx1>cc1ed crcdit loss (161) 
Tracie rcceivoblc (11c1) 893 78 24 48 
Expected credit loss o/. 0,00'1, 618% 

11,c movement in the allowance for expected 1.:redit loss in respect of trade receivables is as follows: 

Oalnnce nl Lite begi1mi11g, of the year 
Expected credit loss duru1g the year (net of reversal) 
Dalanc~ nt the tnd of the year 

C. Liquidity risk 

1-2 years 

35 98 
(8.26) 
27 72 

22.97o/, 

72 18 
(23 65) 
48 53 

32 76% 

2..J }'CRrl 

66.94 
(52 58) 

14.36 
7855'/, 

78 02 
(57 34) 
20.68 

73 49"/, 

Asat 
Jl Morch 202S 

13786 
(5.82) 

132.04 

l\lore thnn J rcar.s 

67 74 
(67 74) 

100 ()()'/, 

55 26 
(55.26) 

-
100.00'/, 

(t In m lllions) 
As At 

JI Morch 2024 
89.26 
48.60 

137.86 

(l in millions) 
Totnl 

1,132.2S 
(132.04) 

1,000.21 
11.66¾ 

1, 125.33 
(137,86) 
987.47 
ll.25% 

Liquidity risk is the risk Lhat the Company will encow1tcr difficl~ly in meeting the obhyations ossociatcd with its financial liabilities tJmt ore .st:ttled by delivering cash or another rmnncial assel 
ll1e Company's obJectivc is lo main1oin a balance between continuity or funchng and flexibility through the use of bank overdrafts, and bank loan, 1l1e Company's approach to managing 
liquidity to ensure, ns far as possible, thal it wm have sufficirnt liquidity to meet iu liabilit)' whtn they arc due, under both nomrnl and strrs.scd condilions, without incurring unacceptable losses 
or risking damage to the Company's rcputa11011 11,e Company closely mo11i1ors 11s liquidity position and deploys a rolJusl cash mnnngemcnt system. 1l1e Company manages liquidity nsk by 
maiuuuning adequale reserves, borrowing liabili11es, by continuously monitormg forecast and aclual c.ash nows, prorilc of financial assets and li11bilities II maintain adcqua1c sources or 
financing including loans from banks al an optimised cosl The table below prm•1des the dclails regarding contmclual mnlwities of rmancial liabilities. 

(l in millions 
As nt As nt 

31 Morch 2025 J I Morch 2024 

On d emand 
- 801Towings (t'xcluding interest) 164.60 

164.60 

Less th Rn I year 
- Borrowings (excluding interest) 31.63 28 49 
- Lease liabili11cs 28.43 22.63 
• Trode payables 226.46 324.02 
- Other financial liobilitics 99.03 56.04 

385.55 431.18 

More thAn I yc•r 
- Borrowings (exclt1ding i11teresl) 107 69 139.19 
- Lease liabiht1cs 55.73 17.43 
- 01hcr financial l1ab1l1tics 11 8.99 

282.41 156.62 

Details of fund based undmwn facilities of the Company from banks and financial institutions: (t In millions) 
As RI As Ht 

J I l\lor<h 2025 JI March 2024 
Working capitol dtmand loans and cash credi1 430.00 265.40 

430.00 26S.40 



\'ikas Publh:hing House Prh•nle Lim ilcd 
NotcJ to financial slalemcnls as nt 3 1 l\1nrch 2025 
CIN: U74899DLl971PTC005766 
43 C111,ilol nrnn11gcmcn1 

For the purpose or the tompany's capital nlilnngcment. capital includes issued equity capi1al ond all other equity reserves auribuwble to the equity holdi:rs of the Company The primary 
objective of the Company's capital management 1s to maximise tl1c shareholder value 

Tiu: Compuny seeks to maintain a baloncc bctwt•cn the hiW1er returns that mi&ln be possible wi th hig,ht>r levels of borrowings and the advantages and secmity af'fordcd by a sound capitol 
position.. ·n1c primary objective of the Company's capital management is to maximise the shareholder \'aluc. 

l l1e Company momtors capital using a gearing ratto, which is net debl divided by total capital plus net debt 11\c Company's policy is to hep the gearing ratio less than 30%. 1l1c Company 
measures w1derlying nc1 debt as total liabilities, comprising mtercsl bearing loans and borrowings, excluding ruly dues to subsidiaries or group companies less cash and cash cquiv;.1lc111s. For the 
purpose of cap11al mru1ageine111, lotal capitol includes issued equily capilol. share prenuum nnd all 01her reserves n1trilm1ablc to the equity holders of the Company, as npplicoblc. 

Company's adjusted net debt to equity ratio as at 31 March 2025 is as follow: 

Gearing ltaciu 

Borrowings (refer nole 18 and 21) 
Less: Cush and cosh equivalents (rcfor note 14) 
Adjusted net debt (A) 

Equity 
TotRI e11uily (B) 

Totol «1ulty and net debt IC~ (A+B)I 

Genring rntio (A/C) 

As nt 
J I Mnrch 2025 

NA 

139.32 
(309.25) 
(169,93) 

2,213.51 
2,213.51 

2,043,58 

(t in millions) 

A!!II RI 

J I MRrch 2024 

332.28 
(473.77) 
(141.49) 

1,941.22 
1,941.22 

l,799,7J 

NA 

In order to achieve this overall objective, 1.he Company's capital management, amongst other things, aims 10 ensure that it meets financial covenants attached to the interest-bearing loans and 
borrowings thal define copital slmclure n-quiremenls. Breaches in meeting the financial covenants would 1>ennit the bank to Llmuediotdy call loans ond borrowings. l11erc have been no breaches 
in lhc financial covenants of any interest-bearing loans and borrowing in Lhe cUJTcnt period, 

No changes were made in the objectives, policies or processes for managing capilal during, the years ended 31 ~•larch 2025 and 31 March 2024 



Vik.u Publishine: RouK Priv2te Limited 
Notts 10 fin2ncial stut-ments as 21 J J Marth 202$ 
CIN: U74399DL1971PTC005766 

44 F2irnlues 
The cmying values or financial instruments by categories is as under. 

P2rticubrs 

A,SSC:t$ 

Non-currtnt fina.nci2I asset~ 
- tnvestmentS (excluding mvest.rnents measured 3t cost) 
• Loans 
- Other financfo.l :isscts 

Cu.rn-nt fin.2.nti:3.1 2$.$Ct'$ 

-Trade reccivnbles 
- Cash and cash equivalents 
- B:inlc: b:ilinces other th:1r1 C.'.WI ::md c3Sh equ1v:ilents 

- Other financial assets 

Non-cu.rTt:nl financial liabilities 

- Borrowings 
• Leose liabil.ities 

Cu.rnnt ftnanci.21 li2bilities 
- Borrowings 
- Lease liabilities 
- Trade payables 
- Other firumcia.11.i.:ibilities 

The foDowin:; :usumptions/ methods 'fll'Ut wed to estim.:Ue the fair values: 

31 Man:h2025 
Amortised nst FVTPL FVTOCI 

27.95 
18.65 

1,000.21 
309.25 
I 51.53 

S.63 

107.69 
55.73 

31.63 
28.43 

226.47 
99.03 

i) The fair values of trade receivables. cash and cash equivalents. other current fmanc:tal assets. trade payable and other current financial liabilities: a.re considered to be same as their c-anymg values due to their shon term nature. 

ii.) F:Ur V3lue of quoted fin::mci:tl instruments is b3sed on quoted market price :n the reporting date. 

(l in millions} 

31 Mal"'C.h2024 
Amortiud cost FVTPL FVTOCI 

31.12 
15.73 

987.47 
473 77 

0,54 
6. 16 

139. 19 
17.43 

193.09 
22.63 

324.02 
56.04 

iii) The C3fl)'lOg :imount of other items canied :it amoniud cost are reasonable :i.pproxmution of their f.ur \!31ue. 
tv,) The fah' value of the fmancial assets and liabilities is included 31 the amount at which the msuument could be e~changed in a current transaction betv,,-een willin:; parties. o ther than in a forced or liquidation sale. The fiur V31ues of the quoted notes and bonds arc based on price quotations at the reporting date. 

45 Corpor:ue Social Responsibility 

(a) 311lOunt required to be spent by the Company during the year. 
(b} amo\IDt of expenditure incurred. 

(i) Constructionfacqui.sinon of an asset 
(i1) On purposes other than (i} above (refer note b below) 

(c) shortf:ill ar rhe end ofrhe year. 
(d) total of previous years shonfull 
(e) reason for shortf:ill 
(f) nature of CSR .1Crivtries 
(g) details ofrdated party transactions 
(h) where a provision is made with respect to a Li.1bility incurred by entenng into 3 contractual obh~uon. the movements m the proVISion dunng they~ should be 
shown sep3t3tely. 

• utilised from the excess p:Ud in earlier years 

Notes: 
a) The C/4'.my }l~dc.conmbuuon tow:,,rds promotion of education 31Tl0unrins to ? 3.43 millions 10 Shy.un l...31 Charitllble Trust ::1nd ~ 1.19 mllions 10 Al.shay Prarishth ~~O~c year 2024-25. 

C,'(\r '"''VA ' ~_:: 

,.,_ --:--[cl ~oil' bl ThoC~i.;;;, has nude coo\tn tow:mls promotion of educauon :unounlmg to { 2.92 millions to Shyam Loi Chmtable T rus1 ~ 6:::= 2023-24 I -~ 

~

.,, C' ::..,...------ "r .A- t.P~ ~ 

. 
;? ~ - ~1✓1. ·~"\ • . ~~ ~ 

~~ -.; .., 

A.,., 

3 1 M::ttt.h ?025 

4,62 

4 62 

Not appliCJblc 
Refer note 3 

Not applicable 
Not appli~le 

_(t in miJliOM) 

A.,., 

3 I M :u--th 2024 

2 92 

2.92 

Not applicable 
Reftr note b 

Not applicable 
Not :i;pplicablc 



Vik.as Publi.s.b.ini House Priv:lle Limited 
Notes to fin2nci::U st:atemcnts :u :at 31 M.2rt.h 2015 
CIN: U74899DLl971PTC005766 

46 Due, lo Micro. Jm.:ill :md ~dium entcrpri.se-s :as defined under lhe MSMED Ac1. 2006 

The pnncip.:il amount and the interest due thereon (to be shown separately) remaining unpaid to any supplier as at the end of each accounting year 

Pnnc:ip:il amount due to micro :ind Stn3ll enterpnses 
• Interest due on 3bovc 

The 3mount of interest paid by the buyer m tcrmsof sccuon 16 of the MSMED Act 2006 along with the ::unounts of the pil)'fflcnt made to the supplier beyond 1he 3ppotnted day during e3ch 3ccountmg year. 

The amount of m.1.crest due and pa)'3blc for the period of delay in miking paymeru (which h:tvc been paid but beyond the :ippointcd d3y durins the yc:ir) but withoU1 .1dding the interest specified under the MSMED Act 2006. 

The amown of funher interest remaining due and payable: even m the succeeding years, witil such date "ilc:n 1hc: in1erest dues as above arc actually pa.id 10 the small enterprise for the purpose of disallowanc:c as a deductible: expenditure under section 23 of the MSMED 

Act 2006 

Note: The above tnformauon h3.S been dctcmuncd to the c>.1ent such parties have been identified on the b.ws of information provided by the Company. whieh h:i.s been relied upon by the auditors. 

1!_ in millions] 

A.at A,2, 
31 Man:h 2025 31 ~brch2024 

48.7S 59 S4 

47 (:a) The Na.rional Curriculum fr3.J'TlC'-"'Ork for School Educaoon (NCF..SE) ~ re.leased by the Hon'ble Union Minister ofEduc::,tion. Skill Development and Entrepreneurship in August. 2023. This is the. first ever integr:ued Curriculum Framcv.urk for children between 3£:CS 3· 1 S years in India 11 is 3 direct outcome 
of the 5+3+3-+4 curricular and pedagogical structure that National Education Policy (NEP) 2020 has come out with for School Education. This is in foUow--up to the NCF of the Foundational Stai;e (NCF-FS) which W3S released in October 2022. The m:magcment believes that since the Ne\\' Curriculum has been 
announced after 3 gap of 18 years, rt would substantially reduce the second-hand book market. :1nd \vhich would spur strong volume gro\\l\h. Funher. m3n3gemen1 believes tha1 there is no materi:ll impact on the inventory of the Comp3J1Y. 

fb) During the current ye:ir. the Board of Directors of the Company havt p3ld 3 dividend ofL'ffi.. 750.00 per equity slwc of[NR 100/- e3ch for the finnnci:il yc.:ir ended 31 March 2024 with the approval of the sh:ireholders. The dividend declared is in accordance with section 123 of the Act to the e~ent it :.1pplies: to 

declaration of dividend, 

48 Disclosure ~uirrd under &c 186(4) of the Companies Act 2013 

Included in loans :ind advance 3te cenain loans the particul~ ofwbich 3.fC disclose-cf belo· ·- - - - --, 3: , ... ................... , ·i!miired by Sec 18_§{_4) of Companies Act 2013 .f!_in milfi 

Rdationsbip Purpose Jut, of lnlf!'tt:st Tcnutt Secured/ unsecured 3 1 M:arch 1025 31 Much 201-' 

BPI India Priva1e Limited Fellow subsidiary Business purpose SBI 6 months MCLR plus 250 bps 3 years Unsecured 21.9 5 31.12 

27.95 31.12 
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Vibs Publishin: Hous,: Private Limited 
Nolts to fin:an cial st21ernmts :u :at 31 M:arch 2025 
CIN: U74899DL1971YTCOOS766 

49 An21ytic.al ratios: 

Key fin:tndal r:uios: 

a. Current rano 

b. Debt.equity ratio 

c. Debt service coverage ratio 

d. Return on equity 

c. [rrventory turnover Ratio 

[ Trade receivables rumover ratio 

g.. Trade p:,y.iblcs turnover ratio 

h. Net capital turnover rauo 

i. Net profit ratio 

j. Return on capital employed 

k. Re rum on investment• 

Rcuons ror v3r'Unce 

Numer.uor 

Current assets 

Total debt 

Eruning.s available for debt service 
(Profit :iftcr taxes + Non--c.uh 

operating expenses like depreciation :1nd other :uno~rion + 
Interest -'- other adJustments like loss on sale of property, plant and 

equipment etc.) 

Profit after taxes 

Cost of goods sold 

Revenue from operations 

Net purch3.scs 

Revenue from operations 

Profit after 13.."<CS 

E3ming. before intcrc:st and taxes 

Ch:inge in Wr 'V;l)ue of quoted 
non-current investments 

::i. Decline due to rep:l)'fflent of existing borrov.ings 3nd accordinsly debt ~rvice coverage r:>.Uo has declined. 
b. Improved realisation and liquidity leading to increase in current assets.. 
e. Lower purcluscs wd liquidation ofinvenrory itr1)rovc:d the trade pay:iblcs turnover ratio. 

----

Denominator 

Current liabilities 

Shareholder's equity 

Debt service 
{Interest and lea,;e payments + Pnncipal rep:i,ymcnts:) 

Avcr,.gc sharcholdcr·s equity 

Average mventory 

Average trade receivables: 

Average trade pay:ibles 

Average working capital 

Revenue from operations 

Capital employed 
(Tani;,ble not worth + Totol debt) 

Openins v3Juc of quoted non--current 
investments 

(!'hrs space ha!f hu,, left blank ;r,li:11Ho11ally) 

Ant 
31 M:>tth 2025 

4.24 

0.06 

4.32 

12% 

1.63 

2.18 

1.58 

L67 

11.S2o/. 

17.99% 

·~(~.c ~10,0-r,:t, ~ ~ ~\ -0 
;,. r-
e,, -0 , 
~ ~ 

,q P> 
:.,.. ~ 
•7~~ ~~ .. 

~ ..._____ - cP~' I s , 

~,1 

Aul •;. V:ari:ance 

3 1 M2rth 2024 

2.95 44¾ Refcrb 

0.17 .()30;. Refer a. 

6 50 •34% Refer a. 

IS% -20% 

1.77 -8% 

2.21 -2% 

2.35 .no/. Refur c:. 

2.00 - 1 "19/o 

13.03% - I 2o/. 

17.07'/4 5% 



Vibs: Publishin:: Hou~ Priv:uc Limi1cd 
Notes to fin=inci:al statements as :tt 31 M::irth 2025 
CIN: U74899DLl971PTC005766 ____ _ 

SO Summ2ry of qu:artcrty s~te.ments to banks 

The Company is regul:u in subllUS:Slon of monthly statements of current assets with banks for the borrowings S30ctioned :is3mst security of such :issets. 
Belowublc represents the sunm,ary ofreconcilfa1ion o f the quarterly statements filed by the Company v..ith banks: 

Nature of cutn.nt assets 
Amount as repor1cd 

Qu:1r1u Name of B:1nk5 Workin:: upiul limit 
ofTued a:,. security 

:1s ptr st:iltements 
(A) 

JW1e 2024 HDFC B:ink 1S0.00 Inventories 367.96 

State Bank of Incfoi 280.00 Trade receivables 556.30 
Trade payables 119.57 

Sep1'cmbcr 2024 HDFC B:,nk 150.00 Inventories 416.96 

State BMk of India 2S0.00 Trade receivables 416.81 
Tr:,1de D.IVablcs 97.95 

December 2024 HDFC B:ink 150.00 Inventories 531.53 

St.~te B.ink of Indfa 280,00 Trade receivables 533 40 
Trade oavahles 157.04 

March 2025 HDFC Bank 150.00 Inventories 276.47 

State B:ink of India 280.00 Tr3de receiv:ables 1.000.00 

Trade o3Yables 176.28 

Note: FoDowin& :ue the nature of reconciling items between amounts reponed as per quanerly sutements 3nd amounts ..is per books of :iccounts 
a. Trade reccmbles - on accoW1t adjLtStmcnts related to provision for sales renunsf discounts 3lld doubtful debts: 311d 
b. Trade payables - on accoun.t of exclusion of p3)'ablcs towards royalty Md expenses accrual other than creditors: for pnntmg 3nd purchase of books. 

The pmticu.lars of securities provided and amowus reponcd in the quruterly sta1cments :ue in accordance with terms of sanction for borrowings with respective banks. 
The :1bovc infot'lll3tion ha.s been determined to the ext.cnt mfonnation :available v..,th the Company. \.Wich has been relied upon by the :iudttors. 

SI Contins:cnt liabililits and commitmcnu 

A~ Canrin:,cnt liabilities 

O aims made by dinct 1.:u au1horitics: 
Income tax delTl3l'ld (refer note 'a' below) 

_{!_in milli, \"• ,u UU.lU.VH~I 

Amount as per Differences 
books of accounts (A) - (B) Rcftnnce 

(B) (rdu note Mlow) 

368.02 (0.06) Not :applicable. difference is imnu.tcrial 

569.84 (13.54) Refer note a below 

158.55 (38.98) Refer note b below 

417.48 (0.52) Not :ipplicnble. difference is irnm.11eri.3.1 
415.44 1.37 Refer note a below 
149,46 (51.5 1) Refer note b below 
531.14 0.39 Not applicable. difference is imm3tcn:U 
539.14 (5.74) Refer note a below 

196.12 (39.081 Refer note b below 

276.47 . Not :ipplicahle 
1.000.21 (0.21) Not npplic;i.ble. difference is imnuterul 

226.47 (50.19\ Refer nole b below 

ft in millions} 

Asat Aut 
31 Marrh l0ZS 31 Ma"'h 2024 

1L23 I 1.23 

a The Comp:iny has recdved 3Jl intiffl3tion under scet1on 143( I) of Income T3X Act. with the demand of~ 9. 71 million whereas the Cotll):u,y h~ claimed the re.fund of~ 1.52 nu11ion in Income T:ix return for AY 2019-20. There is a difference oft 11.23 million between self 3SSessmmt m lncome t3.'< re.rum Jnd 
assessment as per Income Tax CPC. The major reason for difference is due to the wrong tax rate charged by CPC. The Company has filed the appeal with CIT (Al for the rectification in CPC assessment and the Company believes that CT (A) will aJlow the appeal and correct the demand notice. 

b Thi: Comp:my has rcvic\N'Cd aJl its pending litigahons and proccedins.s and has adequately provided for where provisions arc required and disclosed 3S cont~enl liabilities where :tpplic:tble. in its .stMdalone financial starements. The Company also believes lb.at the above issuC$. when fin3l.ly settled. a.re not likely to 

have 3f1Y signifiC3nt unp3ct on the fin:mciaJ position of the ColTf)any The Company docs not expect any reunburscmcnts m respect of the above contingent tiabilittes 

S2 Unhedgcd (orci:n c.urnncy upo.sun 

The amowtt of foreign currency exposure that are not hedged by derivative r.nstrument or otherwise as on 31 March 2025 and 31 March 2024 arc 35 under: 

Tr:idc p:,yahlcs# 
Trade payables# 

••Excl!>nge lute for 31 Much 2025. l GBP = Rs. 110.40 
••Exchange Rate for 3 J March 2025. I USO • Rs. 85.4~ 
'Exch3"ge lute for 3 I Much 2024. 1 GBP = Rs. 105.25 
•Exc:h3nte R.:ne for 3 J March 2024. I USO = Rs. 8334 
t' amounts roW1ded off to uro 
Refer note 42 for sensitivity ::malysts. 

~ •- .r--~ 
~

C' 

:-<.;l:o ~) ·.,:. f ~i 

* ·<:! 
C, "<" 
t,, ~''.I 

-~-?~.J AccciJ' 

~ /" 
~ 

Fonie;n curnncy 

GBP 
USD 

ref{ )-; 
:-~) 

~y 

.{!_ in M_illion) 

Amount in foreifn curnncy Amount in [NR 
31 Marth 1025 3 1 M:an::h 2024 31 M:art.h ?0~•• 31 J\f:arch 20?4• 

0.00 
0.00 

0.00 
0.00 

0.11 
0.01 

0.03 
0.09 



Vikas Publishing House Private Limited 
Notes to financial statements as at 31 March 2025 
CIN: U74899DL1971PTC005766 
53 Employee stock option plans 

In 2012 and 2018, the Holding Company instituted the ESOP Scheme 2012 (the --ESOP 2012") and the ESOP Scheme 2018 (the "ESOP 2018") respectively (together referred as "the ESOP plan"). The Holding 
Company has further instituted the ESOP Scheme 2023 (the "ESOP 2023") in the current year. Under the ESOP plan. the committee may grant awards of equity based stock options being Growth options to the 
employees of 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 information 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 Holding Company, the Company has taken stock option cost pertains to options granted to the employees of the Company as calculated by the Holding Company under Ind AS 

102. 

Following are the relevant terms of the grants in respect of both schemes outstanding as at 31 March 2025 (previous year 31 March 2024) pertaining to options granted to the employees of the Company: 

Date of grant 
Date of Board approval 
Date of Shareholder' s approval 
Total number of options granted 
Number of options granted to employees of the Company 
Method of settlement (Cash/Equity) 
Vesting Period 

Exercise price 
Fair value of shares at the time of ~t (in ~) 

§ J .<,-.·, -~~! ;' 
~ ~ j ...,_ ""' 

,.._ :<..~, 

-·~~ 0o:.cc0 

-----­/" -.......... 

Scheme2023 
Grant XIII 

12 August 2024 
12 August 2024 

16 September 2024 
31,486 

5.415 
Equity 

Year 1- JOO% 

I 13.50 
126.70 

Scheme 2023 
Grant XII 

21 November 2023 
21 November 2023 
26 September 2023 

29,462 
11,33 I 
Equity 

Year 1- 100% 

127.17 
160.33 

(This space has been left blank inrentionally) 
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Scheme2012 
Grant XI 
11 August 2023 
11 August 2023 

25 September 2018 
11,834 
4,551 
Equity 

Year I- 100% 

103.98 
106.27 

Scheme 2012 and Scheme 2018 
Grant IX GrantX 

9 June 2021 22 June 2021 

9 June 2021 22 June 2021 

25 September 2018 22June 2021 
1,90,000 12.000 

51.000 12.000 

Equity Equity 

Year 1- 100% Year 1- 100% 

80.19 91.62 

60.36 55.79 



Vikas Publishing Bouse Private Limited 
Notes to financial statements as at 31 March 2025 
CIN: U74899DL1971PTC005766 

The details of activities under Grant IX are summarised below: 

Outstanding at the beginning of the year 
Granted during the year 
Forfeited/ expired during the year 
Exercised during the year 
Outstanding at the end of the year 
Exercisable at the end of the year 

31 March 2025 
No. ofo:ttions WAEP (in '<l 

6.000 80.19 

2,000 
4,000 
4,000 

80.19 
80.19 
80. 19 

The weighted average remaining contractual life for option outstanding under Grant IX as at 31 March 2025 is Nil years. 

The details of activities under Grant X are summarised below: 

Outstanding at the beginning of the year 
Granted during the year 
Forfeited/ expired during the year 
Exercised during the year 
Outstanding at the end of the year 
Exercisable at the end of the year 

31 March 2025 
No. ofo:ttions 

(This space has been left blank intentionally) 
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WAEP (in'<) 

31 March 2024 
No. of o:ttions 

29.000 

2,000 
21,000 

6.000 
6.000 

WAEP (in'<) 
80.19 

80.19 
80.19 
80.19 

31 March 2024 
No. of o:ttions 

8,000 

8.000 

WAEP (in'<) 
91.62 

91.62 
91.62 
91.62 



Vikas Publishing House Private Limited 
Notes to financial statements as at 31 March 2025 
CIN: U74899DL1971PTC005766 

The details of activities under Grant XI are summarised below: 

Outstanding at the beginning of the year 
Granted during the year 
Forfeited/ expired during the year 
Exercised during the year 
Outstanding at the end of the year 
Exercisable at the end of the year 

The weighted average remaining contractual life for option outstanding under Grant XI as at 31 March 2025 is 2.36 years. 

The details of activities under Grant XII arc summarised below: 

Outstanding at the beginning of the year 
Granted during the year 
Forfeited/ expired during the year 
Exercised during the year 
Outstanding at the end of the year 
Exercisable at the end of the year 

The weighted average remaining contractual Life for option outstanding under Grant XII as at 31 March 2025 is 2.64 years. 

The details of activities under Grant XIII are summarised below: 

Outstanding at the beginning of the year 
Granted during the year 
Forfeited/ expired during the year 
Exercised during the year 
Outstanding at the end of the year 
Exercisable at the end of the year 

31 March 2025 
No. ofo.e_tions WAEP (in~ 

~551 103.98 

3,410 
1,141 
1.141 

31 March 2025 
No. of options 

11,33 I 

3.017 
8.314 
8.314 

31 March 2025 

103.98 

103.98 
103.98 
106.27 

WAEP(in~) 
127.17 

127. 17 
127.17 
160.33 

No. of o.e_tions W AEP {in ~) 

5.415 

5,415 
5,415 

11 3.50 

113.50 
126.70 

31 March 2024 
No. of o.e_tions W AEP (in~) 

4.551 

4.55] 
4.551 

31 March 2024 

103.98 

103.98 
106.27 

No. of options WAEP(in ~) 

11.331 127.17 

11.331 127.17 
11.331 160.33 

31 March 2024 
No. of o.e_tions W AEP (in ~) 

The weighted-
1
av
0

ei:_age remaining contractual life for option outstanding under Grant XIII as at 31 March 2025 is 3.37 years. 
~'1 n.J;,...., 

The ex)¥¢ns~ Tj..n the Statement of Profit and Loss arising from Scheme 2012. Scheme 2018 and Scheme~~cil to, 2.15 million (31 March 2024:, 0.96 million). 
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Vikas Publishing House Private Limited 
Notes to financial statements as at 31 March 2025 
CIN: U74899DLl971PTC005766 

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

Grant XIlI Grant XII 
31 March 2025 31 March 2024 

Dividend yield(%) 1.16% 0.85% 

Expected volatility 45.90% 47.44% 

Risk-free interest rate 6.90% 7.01% 
Weighted average fair market price (~ 144.84 144.84 

Exercise price (~ 113.50 127.17 

Expected life of options granted in years 2.00 2.00 
Weighted average fair value of option at the time of grant(~ 126.70 160.33 

Grant XI Grant IX Grant X 
31 March 2024 31 March 2022 31 March 2022 

0.85% 0.31% 0.31% 
46.38% 71.54% 70.90% 

6.99% 4.51 % 4.43% 

144.84 115.55 116. 15 

103.98 80.19 91.62 
2.00 2.00 2.00 

106.27 60.36 55.79 

Each vest has been considered as a separate grant with weights assigned to each vesting as per the vesting schedule. The minimum life of a stock option is the minimum period before which the options cannot 
be exercised and the maximum life is the period after which the options cannot be exercised. The expected life has been calculated as an average of minimum and maximum life. 

The volatility for periods corresponding to the respective expected lives of the different vests, prior to the grant date has been considered. The daily volatility of the Holding Company's stock price on stock 
exchanges over these years has been considered. 

(This space has been left blank intentionally) 
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Vikas Publishinr: HoUR Priv::atc Limited 
Notes to fin::ancial suitemcnts a, :111 31 M:n~h 2025 
CIN: U74899DLl971PTC005766 

54 Olhu statutory infonmtion 
(a) The Comp:my do not h.lve 3nY Ben3ffli property. where ;my proceeding has been initiated or pending 3g:iins1 the Comp;iny for holdini; nny Ben:uni property. 
(b) The Company do not have any transactions IMth companies struck off. 
(c) The Comp:iny h3VC not trJdcd or mvcstcd in Crypto currency or Vinw.l Currency during the fin:incfal ye31. 
(d) The Company have not adv.meed or loaned or invested funds to any other person or entity. including foreign entities (lntcrmcdiaries) with the undcrst;inding that the lntermi!di:uy shall: 

(i) directly or mdirectly lend or invest in other persons or ennncs identified in any ma.nner v.hatsoever by or on behalf of the compnny (UltilTl:lte Bcnefiei.:i.ries) or 
(ii) provide any guat3111ee., security or the like to oron belulfofthe Uhinwe Bencficwics 

(c) The Comp3nY hJvc not receJVcd any fund from :my person or ennty. mcluding foreign entities (Funding Party) "1th the understanding (whether recorded in wnting or otherwise) that the Compnny shall: 
(i) directly or indirect.Jy lend or invest in other pc.rsons or entities identified in :my rmnner wiutsoevcr by or on behalf of the Funding Party (Uhimate Bmcfiewles) or 

(ii) provide any guarantee. security or the like on behalf of the Ultimate Beneficiaries. 

(f) The Comp.my have not 311)' such rrans.1ction which is not rctorded in the books of3ccounts th3t has been surrttidercd or disclosed :is income dunng the year in the we 35.Scssments under the Income Tax Act. 1961 (such~- search or survey or any other relcwnt provisions of the income T3X. Act. 1961 

(gl The Comp311)' is not declared wilful dcf.iultcr by 3r1)' b3nJc or financial institution or government or 3ny government authority, 
(h) No clurge/ sattsfucrion of charge is pending to be registered at ROC by the Company. 

55 The Mirusoy ofCorpor3.te Affuirs (MCA) has prc:scnbcd a new requirement for companies under the proviso to Rule 3(1) of the Companies (Accounts) Rules. 2014. inscned by the Companies (Accounts) Amendment Rules 2021 rcquirins comp:utics. ·which uses :iccountms software fo r rru.i:nt:linmg ns books of 
account. shall use only such accounting software 'Which has a fearurc of recording audit trail of each and every triLtlS3.crion. creating an edit log of each change made in the books of account along with the date when such ch:inge were made and ensunns that the audi1 trail cannot be disabled.. 

The Company has used an accounting software for mainuiining its books of account. During the current year. the nudit trail (edit logs) feature for~ direct cb:mges made at 1he database level of such :i.ccounting software w.u not en:1bled to log 3ny direct data ch.ang~. However. the audit tr.ail (edit log) 31 the 
apphcanon level for the accounting software Y.'35 operating for :111 relevant transactions recorded in the software. Furthermore. the audit trat1 has been preserved by the Company as per the statutory requuemcnts for record retention. 

56 The financi.11 st:ltemcnts were approved for issue by the Board of Directors on 21 May 2025. 

The 3ccomp:i.nying notes arc an intcg:r:,J part of the st.3nd.Jonc financial statements. 
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