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REPORT TO THE MEMBERS

To,
The Members,
RAFFLES DESIGN INTERNATIONAL (INDIA) PRIVATE LIMITED

Your Directors are pleased to present their 19" Annual Report on the business and operations of the
Company along with the Audited Annual Standalone and Consolidated Financial Statements for the
financial year ended on 3 1% March 2024.

FINANCIAL SUMMARY AND PERFORMANCE OF THE COMPANY

Particulars Standalone Consolidated

2023-24 2022-23 2023-24 2022-23
Sales Turnover 2,59,88,956 2,13,77,405 2,59,88,956 2,13,77,407
Other Income 19,05,220 90,81,312 19,05,470 90,81,312
Total Income 2,78,94,176 3,04,58,717 2,78,94,426 3,04,58,719
Total Expenditure 4,72,15,989 5,61,74,442 4,72,58,802 5,62,44,987
Loss after depreciation, Interest and other (1,93,21,813) (2,57,15,725) (1,93,64,376) (2,57,86,268)
Expenses
Less: Taxes (Including Deferred Tax) - (18,11,432) - (18,11,432)
Net Profit after Tax before dividend (1,93,21,813) (2,75,27,157) (1,93,64,376) (2,75,97,700)
Dividend (Including Interim, if any, and final) - - - -
Net profit after dividend and Tax (1,93,21,813) (2,75,27,157) (1,93,64,376) (2,75,97,700)

STATE OF COMPANY’S AFFAIRS AND FUTURE OUTLOOK

Your company is into the business of providing professional programs to the students in the area of
design and other fields. Raffles Design International prepares the students with the professional skills
they require along with the necessary knowledge at hand, providing them with optimum resources to
support their potential as they progress along their careers. Our Centre of Professional Development
(CPD) provides a seamless interface between industry and the students, making Raffles Design
International one of the best design institutes India.

During the financial year under review, your Company has registered a total loss of Rs. 193 Lakhs as
compared to the Loss of Rs. 275 Lakhs in the Financial Year 2022-23.

Your Directors are hopeful for the bright future of the Company in the years to come.
DIVIDEND

In view of the accumulated losses incurred by the company, your directors do not recommend any
dividend for the reporting period.

Internaiional, Mumba
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TRANSFER TO GENERAL RESERVE

During the financial Year under review, losses incurred by the company were adjusted against the
Reserves and Surplus.

SHARE CAPITAL

The Authorized Share Capital of your Company was increased from 60,00,00,000 /-(Rupees Sixty
Crores only) divided into 6,00,00,000 (Six Crores) Equity Shares of face value of Rs. 10/- each to
65,00,00,000 /-(Rupees Sixty-Five Crores only) divided into 6,50,00,000 (Six Crores Fifty Lakh) Equity
Shares of face value of Rs. 10/- each. during the year under review.

Consequent to the above, the Authorized Share Capital of your Company as on March 31, 2024, stood
at 65,00,00,000 /-(Rupees Sixty-Five Crores only) divided into 6,50,00,000 (Six Crores Fifty Lakh)
Equity Shares of face value of Rs. 10/- each.0

During the period under review, the Company had come up with the following Rights Issue of equity
shares in favor of its existing shareholders of the Company on rights basis;

Sr. | Name of Existing | Date of | Number of | Face Premium | Total

No. | Equity Shareholder Allotment of | shares Value Consideration
right issue allotted

1 Raffles Education | 01/04/2023 7,92,000 10 0 79,20,000

Limited (Formerly
Known as Raffles
Education Corporation
Limited)

2 Raffles Education | 09/06/2023 5,23,600 10 0 52,36,000
Limited (Formerly
Known as Raffles
Education Corporation
Limited)

Raffles Education | 14/07/2023 8,68,200 10 0 86,82,000
Limited (Formerly
Known as Raffles
Education Corporation
Limited)

4 Raffles Education | 22/08/2023 7,89,000 10 0 78,90,000
Limited (Formerly
Known as Raffles
Education Corporation
Limited)

5 Raffles Education | 16/10/2023 4,52,000 10 0 45,20,000
Limited (Formerly
Known as Raffles
Education Corporation
Limited)

6 Raffles Education | 26/12/2023 5,71,000 10 0 57,10,000
Limited (Formerly
Known as Raffles
Education Corporation
Limited)

W
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7 | Raffles Education | 28/02/2024 1,07,000 10 0 10,70,000
Limited (Formerly
Known as Raffles
Education Corporation
Limited)

Total 41,02,800 4,10,28,000

EMPLOYEE STOCK OPTION SCHEME AND OTHER SECURITIES

During the financial year under review, the Company has not provided any Employee Stock Option
Scheme to its employees. The Company has not issued equity shares with differential rights as to
dividend, voting or otherwise or any sweat equity shares during the year.

Company has neither bought back its own share during the year under review nor issued/redeemed any
preference shares.

DIRECTORS

A. Changes in Directors and Key Managerial Personnel
The present Directors of the Company are:

Sr. DIN Name of Directors Date of | Date of
No. Number/PAN Appointment Cessation

| 07480062 Rick John Tham Yu Xian 29/03/2016 -

(Director)

2 07516794 Kai How Ong (Director) 30/05/2016 -

” ANUPJ2553L | Manoj Kumar Jasoria 25/02/2022 -

° (Company Secretary)

4 09674650 Parag Jaisingh Patil (Director) 15/07/2022 -

MEETINGS OF BOARD OF DIRECTORS

The Board members meet at least once a quarter with not more than a gap of 120 days. The board met
13 times during the Financial Year 2023-24.

DEPOSIT

During the year under review, the Company has not accepted any deposits from the public, directors
and their relatives within the meaning of Section 73 and 74 read with Chapter V of the Companies Act,
2013 and Companies (Acceptance of Deposit) Rules, 2014.

PARTICULARS OF LOANS, GUARANTEE OR INVESTMENTS MADE UNDER SECTION
186 OF THE COMPANIES ACT, 2013

During the Year under review, the Company has not granted any new loan and guarantee under section
186 of the Companies Act, 2013 read with Companies (Meetings of Board and its Powers) Rules, 2014.
Company has a wholly owned subsidiary named Air-Dash Education Network Private Limited.
PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES

The Company has not entered into transactions with the related parties in compliance with the
provisions of Section 188(1) of the Companies Act, 2013.

Raffles Internaiional, Mumba
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SUBSIDIARY/JOINT VENTURES/ASSOCIATE COMPANIES AND THEI PERFORMANCE
AND FINANCIAL POSITION

The company has one Wholly Owned subsidiary named Air-Dash Education Network Private Limited
Incorporated on 20" December, 2018.

The Financials of the above subsidiary Company have been Consolidated with the Financials of the
Company.

As per the provisions of Section 129 read with Rule 5 of Companies (Accounts) Rules, 2014, details
related to the Subsidiary Company are annexed in Form AOC-1 attached to this report as Annexure 1.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS
OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S
OPERATIONS IN FUTURE

Your directors confirm that no significant and or material order(s) had been passed against the Company
during the financial year 2023-24 that may adversely impact the going concern status and operations of
the Company in future.

EXTRACT OF THE ANNUAL RETURN

Extract of the annual return i.e. Form MGT 9 as prescribed under sub-section (3) of section 92 read
with Rule 12 of Companies (Management and Administration) Rules, 2014, forming part of the Board’s
report is attached herewith as Annexure — II to this Report.

WEB LINK OF ANNUAL RETURN, IF ANY

The Company is having website i.e. https:/rafflesmumbai.com/ and annual return of Company has been
published on such website. Link of the same is https:/rafflesmumbai.com/corporate/

STATUTORY AUDITORS

M/s Sharma Sawhney & Co., Chartered Accountants (FRN 027152N), have been appointed as Statutory
Auditor of the Company till the ending of the financial year 2024-25 and they have confirmed their
eligibility under Section 141 of the Companies Act, 2013 and the Rules framed there under to continue
as Auditor till such period. So, the board proposes to continue with them.

AUDITORS’ REPORT AND EXPLANATION TO AUDITORS’ REMARK

The observations of the Statutory Auditors, when read together with the relevant notes to the accounts
and accounting policies are self-explanatory and do not call for any further comment.

FRAUD REPORTING (REQUIRED BY COMPANIES AMENDMENT BILL, 2014)

The Auditors of the Company have not observed any fraud as specified under the second proviso of
Section 143(12) of the Companies Act, 2013.

Raffles International, Mumba
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DISCLOSURE ABOUT COST AUDIT

As per the Cost Audit Orders, Cost Audit is not applicable to the Company, so no disclosure is required
under this clause for the period ending 31 March, 2024.

ADEQUACY OF INTERNAL CONTROL SYSTEMS

The internal control system devised in the company is adequate to the size of the business and there has
been no instance of any breach therein.

CORPORATE GOVERNANCE

Your company follows best policies and practices so as to give true and fair view of operations of the
Company. Management is committed to adopt highest level of corporate governance practices.

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to clause (c) of sub-section (3) of the Section 134 and sub-section (5) of section 134 of the
Companies Act 2013 read with Companies (Accounts) Rules, 2014, as amended from time to time, your
Directors confirm that:

(a)  Inthe preparation of the annual accounts, the applicable Accounting Standards had been followed
along with proper explanation relating to material departures;

(b) they had selected such accounting policies and applied them consistently and made judgments
and estimates that are reasonable and prudent so as to give true and fair view of the state of affairs
of the Company at the end of the financial year and of the loss of the Company for that period,;

(c) they had taken proper and sufficient care for the maintenance of adequate accounting records in
accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the
Company and for preventing and detecting frauds and other irregularities;

(d) they had prepared the annual accounts for the year ended 315 March 2024 on a going concern
basis;

(e) they had devised proper systems to ensure compliance with the provisions of all applicable laws
and that such systems were adequate and operating effectively.

MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL
POSITION OF THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF THE
FINANCIAL YEAR OF THE COMPANY TO WHICH THE FINANCIAL STATEMENTS
RELATE AND THE DATE OF THE REPORT

There have been no material changes and commitments, which affect the financial position of the
company which have occurred between the end of the financial year to which the financial statements
relate and the date of this Report.

CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN
EXCHANGE EARNINGS AND OUTGO

The details of Energy, Technology, Absorption, Foreign Exchange Earnings and Outgo are as under:

a) Conservation of Energy: The Company is into service industry and there is limited scope of energy
conservation, however the Company conserved the energy to the extent possible.

b) Technology Absorption: The Company has not imported any specific technology for its operations
which are not updated in India.

Raffles International, Mumba
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¢) Foreign Exchange Earnings/ Outgo: There was no Foreign Exchange Earnings/Outgoings during
the year

RISK MANAGEMENT POLICY

The Company has in place a Risk Management Policy which is designed and developed in such a
manner that it assesses the prevailing/prospective internal and external risks to which company is/may
be exposed, so that the risk can be eliminated or minimized to the least possible. The Policy is
commensurate to the size and nature of the business of the Company. The Board has not identified any
element of risk which can create a threat to the Company’s business or its existence during the period
under review.

DISCLOSURE UNDER SEXUAL HARASSMENT OF WOMAN AT WORKPLACE
(PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013

There exist in the company a system of detection and resolution of any case of Sexual Harassment of
Woman, if happens at the workplace of the Company. The following is a summary of sexual harassment
complaints received and disposed off during the financial period ending 315 March, 2024.

- No. of complaints received : NIL
- No. of complaints disposed : NIL

COMPLIANCE WITH SECRETARIAL STANDARD

The Directors have devised proper systems to ensure compliance with the provisions of all applicable
Secretarial Standards and that such systems are adequate and operating effectively.

ACKNOWLEDGEMENT

Your directors place on records their sincere appreciation for significant contribution made by the
employees through their dedication, hard work and commitment and the trust reposed on them and also
acknowledge with gratitude the excellent cooperation extended by Bankers and Vendors and look
forward to their support in all future endeavor.

BY THE ORDER OF THE BOARD
FOR RAFFLES DESIGN INTERNATIONAL (INDIA) PRIVATE LIMITED

Digitally signed Digitally signed
PARAG bngARZ\Gg ONG KAI bngNGy Al
JAISINGH JAISINGH PATIL
Date: 2024.09.06 HOW Date: 2024.09.06
PATIL 13:48:49 +05'30' 13:46:45 +05'30'
Parag Jaisingh Patil Ong Kai How
Director Director
DIN: 09674650 DIN: 07516794
Date: 06/09/2024 Date: 06/09/2024
Place: New Delhi Place: Singapore
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Annexure
FORM NO. AOC.1
Statement containing salient features of the financial statement of
Subsidiaries/associate companies/joint ventures
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of
Companies (Accounts) Rules, 2014)

" ",

(Information in respect of each subsidiary to be presented with amounts in Rs)

1.

2.
3.
4

CIN: U74999MH2018PTC318589

Name of the subsidiary: Air-Dash Education Network Private Limited

The date since when subsidiary was acquired: 20/12/2018

Reporting period for the subsidiary concerned, if different from the holding company's
reporting period: NA

Reporting currency and Exchange rate as on the last date of the relevant financial year in
the case of foreign subsidiaries. NA

Share capital: Rs. 9,00,000/-

Reserves & surplus: Rs. (1,33,60,448/-)

Total assets: Rs. 4,83,195/-

Total Liabilities: Rs. 1,29,43,643/-

Investments: NIL

. Turnover: NIL
. Profitbeforetaxation: Rs. 70,545/- in negative
. Provision fortaxation: NIL

Profit after taxation: Rs. 70,545/- in negative

. Proposed Dividend: NIL

% of shareholding: 100%

Notes: The following information shall be furnished at the end of the statement:

1.
2.

Names of subsidiaries which are yet to commence operations: NA
Names of subsidiaries which have been liquidated or sold during the year.: NA

np,

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate
Companies and Joint Ventures: NA

Name of Associates/Joint Ventures

Name 1

Name 2

Name 3

1. Latest audited Balance Sheet Date

2. Shares of Associate/Joint Ventures held
by the company on the yearend

No.

Amount of Investment in Associates/Joint
Venture

Extend of Holding %

Name of Associates/Joint Ventures

Name 1

Name 2

Name 3




3. Description of how there is significant
influence

4. Reason why the associate/joint venture is
not consolidated

5.Net-worth attributable to Shareholding
as per latest audited Balance Sheet

6. Profit / Loss for the year
i.  Considered in Consolidation

i.  Not Considered in Consolidation

1. Names of associates or joint ventures which are yet to commence operations.
2. Names of associates or joint ventures which have been liquidated or sold during the year.

By the order of the Board
FOR RAFFLES DESIGN INTERNATIONAL (INDIA) PRIVATE LIMITED

Digitally signed Digitally signed
PARAG bngARXGg ONG KAI bngNGyK/-?I
JAISINGH JAISINGH PATIL HOw
Date: 2024.09.06 HOW Date: 2024.09.06
PATIL 13:49:08 +05'30" 13:47:10 +05'30"
Parag Jaisingh Patil Ong Kai How
Director Director
DIN: 09674650 DIN: 07516794
Date: 06/09/2024 Date: 06/09/2024

Place: New Delhi Place: Singapore
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FORM NO. MGT 9

EXTRACT OF ANNUAL RETURN

as on financial year ended on 31.03.2024

Rules, 2014

Pursuant to Section 92 (3) of the Companies Act, 2013 and rule 12(1) of the Company (Management & Administration)

| REGISTRATION & OTHER DETAILS:

I CIN

U74994MH2004PTC147550

Ii | Registration Date

16/07/2004

lii | Name of the Company

RAFFLES DESIGN INTERNATIONAL
(INDIA) PRIVATE LIMITED

Iv | Category/Sub-category of the Company Private Company/Limited by Shares/Non-Govt
V | Address of the Registered office & contact details 5th floor, Technopolis Knowledge Park, Mahakali
Caves Road, Chakala, Andheri (East) Mumbai,
Mabharashtra-400093
Effective from 01 day of July, 2023 registered
address of the Company have been changed to “1st
Floor, CTS No. 252 252, 1, LBS Marg, Opp SBI,
Kurla (W), Mumbai-400070, India”
Vi | Whether listed company No
Vii | Name, Address & contact details of the Registrar & Transfer Agent,| N.A
if any.
I PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

All the business activities contributing 10% or more of the total turnover of the company shall be stated:-

SI. No.Name & Description of main products/services

INIC Code of the Product/service

% to total turnover of the company

1 Education Services 8530 93.17
III | PARTICULARS OF HOLDING, SUBSIDIARY & ASSOCIATE COMPANIES
S. No Name & Address of the CIN/GLN Holding/Subsidiary/ % Of Applicable

Company Associate Shares Held Section

1 Raftles Education Limited 199400712N Holding 100 2(46)

(Earlier known as Raffles
Education Corporation Limited)

Singapore

2. Air-Dash Education Networks U74999MH2018PTC318589 Subsidiary 100 2(87)

Private Limited

(IV) SHAREHOLDING PATTERN (Equity Share capital Break up as % to total Equity)

i)

Category wise shareholding
Category of Shareholders No. of Shares held at the beginning of the |No. of Shares held at the end of the year %
year chang
Demat | Physical Total % of |Demat | Physical Total % of e
Total Tota |durin
Shares 1 g the
Shar | year

es

A. Promoters

1) Indian - -

a) Individual/HUF - -




b) Central Govt/ State Govt.

c) Bodies Corporates

d) Bank/FI

) Any other

SUB TOTAL:(A) (1)

2) Foreign

) NRI- Individuals

b) Other Individuals

c) Bodies Corp.

5.92,56,737

6,33,59,537

6.33,59,537

d) Banks/FI

€) Any other

SUB TOTAL (A) (2)

5,92,56,737

5,92,56,737

6,33,59,537

6,33,59,537

[Total Shareholding of
IPromoter
AFA)DHA)Q2)

5,92,56,737

5,92,56,737

6,33,59,537

6,33,59,537

B. Public Shareholding

1) Institutions

a) Mutual Funds

b) Banks/FI

C) Central Govt

d) State Govt.

) Venture Capital Fund

f) Insurance Companies

) FlIs

h) Foreign Venture

Capital Funds

i) Others (specify)

SUB TOTAL (B)(1):

2) Non Institutions

a) Bodies corporates

i) Indian

ii) Overseas

b) Individuals

i) Individual shareholders
holding nominal share
capital uptoINR1 lakhs

ii) Individuals shareholders
holding nominal share capital
in excess of INR 1 lakhs

c) Others (Partnership Firm)

INon Resident Indians

Overseas Corporate Bodies

Clearing Member

Hindu Undivided Families

SUB TOTAL (B)(2):

[Total Public Shareholding
B)= B)()+(B)(2)

IC. Shares held by Custodian
for GDRs &ADRs

iGrand Total (A+B+C)

5,92,56,737

5,92,56,737

100

6,33,59,537

6,33,59,537

100




(i) SHAREHODING OF PROMOTERS

SL Shareholders Name  [Shareholding at the Shareholding at the L% change in
No. beginning of the year lend of the year hareholding
No of shares |% of total |% of shares | No of shares % of total % of shares |during the year
shares pledged shares pledged
of the |encumbered of the encumbered
company to total company to total
shares shares
1 Raftles Education 5,92,56,736 | 100.00 - 6,33,59,536 100.00 - -
Limited (Earlier known
as Raffles Education
Corporation Limited)
2 Raffles Education 1 0.00 - 1 0000 - -
Networks Pte. Ltd.
Total 5,92,56,737 100.00 - 6,33,59,537 100.00 - -

(iii) CHANGE IN PROMOTERS’ SHAREHOLDING (SPECIFY IF THERE IS NO CHANGE)

SL Shareholding at the beginning |Cumulative Shareholding during the
No. of the Year year
No. of Shares % of total No of shares % of total shares
shares of the of the company
company
1. | At the beginning of the year 5,92,56,737 100 5.92.56,737 100
2. | Change during the year
Right issue of Share on 01/04/2023 7,92,000 1.37 6,00,48,737 100
Right issue of Share on 09/06/2023 5,23,600 0.87 6,05,72,337 100
Right issue of Share on 14/07/2023 8,68,200 1.43 6,14,40,537 100
Right issue of Share on 22/08/2023 7,89,000 1.28 6,22,29,537 100
Right issue of Share on 16/10/2023 4,52,000 0.73 6,26,81,537 100
Right issue of Share on 26/12/2023 5,71,000 0.91 6.32,52,537 100
Right issue of Share on 28/02/2024 1,07,000 0.67 6.33,59,537 100
3. | Atthe end of the year 6,33,59,537 100 6,33,59,537 100

(iv)SHAREHOLDING PATTERN OF TOP TEN SHAREHOLDERS (other than Directors, Promoters and holders of
GDRs and ADRs)

S.N

Shareholding at the beginning of the year

Cumulative Shareholding during the year

For Each of the Top 10
Shareholders

No. of shares

% of total shares of
the company

No of shares

% of total shares of
the company

NOT APPLICABLE

(v) SHAREHOLDING OF DIRECTORS AND KMP: N.A.

SL
No

Shareholding at the beginning of the

year

Cumulative Shareholding
during the year

For Each of the Directors & KMP

No. of shares

% of total shares
of the company

No of
shares

% of total
shares of the
company

At the beginning of the year

Date wise Increase / Decrease in

Shareholding during the year specifying

NIL




the reasons for increase / decrease (e.g.
allotment / transfer / bonus/ sweat equity
etc):

At the end of the year -

(V)INDEBTEDNESS

Indebtedness of the Company including interest outstanding/accrued but not due for payment

Amount in Rs.

Secured Loans Unsecured Deposits Total

excluding deposits Loans Indebtedness
Indebtedness at the beginning of the financial year
i) Principal Amount - *6,60,74,061 - -
i) Interest due but not paid - - - -
iii) Interest accrued but not due _ - - -
Total (i+ii+iii) - *6,60,74,061 - -
Change in Indebtedness during the financial year
Additions - - - -
Reduction - *(16,59,256) - -
Net Change - *(16,59,256) - -
Indebtedness at the end of the financial year
i) Principal Amount - *6,44,14,805 - -
ii) Interest due but not paid - - - -
iii) Interest accrued but not due - - - -
Total (i+ii+iii) - *6,44,14,805 - -

*The above amount mentioned under the heading “unsecured loan™ has not been taken by Raffles Design International(India) Pvt.
Ltd. (RDI) as a loan but the said amount is outstanding in its books under the head ‘Other Current Liabilities’ which are payable to

its related entities as per AS-18.

Considering the quantum of liability, this time Company is showing the opening and closing figures of such payable under the head
of ‘unsecured loans’ in-spite of the fact that there has been no inflow of loan/fund in RDI in respect of said amounts.

(V) REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

A. Remuneration to Managing Director, Whole time director and or Manager: Not Applicable

S.N Particulars of Remuneration

Name of the MD/WTD/Manager

1 Gross salary

Amt. in Rs.

(a) Salary as per provisions contained in section 17(1)
of the Income Tax. 1961.

(b) Value of perquisites u/s 17(2) of the Income tax
Act, 1961

(c ) Profits in lieu of salary under section 17(3) of the
Income Tax Act, 1961

Stock option

Sweat Equity

Commission as % of profit

(S e = VSR I \S)

Others, please specify

Total (A)

Ceiling as per the Act

Ceiling is not applicable on Private Company




B. Remuneration to other Directors: NIL

1 Independent Directors (Amt. in Rs.)

SL Particulars of Remuneration Name of the Directors Total Amount

No
(a) Fee for attending Board/ - - - -
committee meetings
(b) Commission - - - -
(c) Others, please specify - - - -
Total (1)

2 | Other Non-Executive Directors

SL . . Name of the Directors

No Particulars of Remuneration Total Amount
(a) Fee for attending - - - -
board committee meetings
(b) Commission - - - -
(¢ ) Others, please specity. - - - -
Total (2)

3 Other Director

SL Name of the directors Total Amount(Per year)

No | Particular of Remuneration

a) Salary
b) Other Allowances

Total (3)
Total (B)=(1+2+3)

Total Managerial Remuneration

Overall Ceiling as per the Act Ceiling is not applicable on Private Company

C. Remuneration of Key Managerial Personnel other than MD/Manager/WTD:

SL
No.

Particulars of Remuneration

Gross Salary

Mr. Manoj Kumar
Jasoria
(Company Secretary)

Mr. Parag Jaisingh Patil
(Director)

Total Amount

Amt. in INR

Amt. in INR

Amt. in INR

(a) Salary as per provisions contained
in section 17(1) of the Income Tax Act,
1961

2.40,000

21,00,000

(b) Value of perquisites u/s 17(2) of the
Income Tax Act, 1961

section 17(3) of the Income Tax Act,
1961

(c ) Profits in lieu of salary under

Stock Option

Sweat Equity

L RS S

Commission

as % of profit

others, specify

Others, please specify-
Provident Fund

Total

2,40,000

21,00,000

23,40,000




(VII) PENALITIES / PUNISHMENT / COMPOUNDING OF OFFENCES: NIL

Type

Section of the
Companies Act

Brief
Description

Details of
Penalty/Punishment/Co
mpounding fees
imposed

Authority
(RD/NCLT/C
ourt)

Appeal made if
any (give details)

A. COMPANY

Penalty

Punishment

Compounding

B. DIRECTORS

Penalty

Punishment

Compounding

C. OTHER OFFICER

S INDEFAULT

Penalty

Punishment

Compounding

PARAG
JAISINGH
PATIL

Digitally signed

by PARAG

JAISINGH PATIL

Date: 2024.09.06

13:49:28 +05'30'

Parag Jaisingh Patil

Director

DIN: 09674650
Date: 06/09/2024
Place: New Delhi

By the order of the Board
For RAFFLES DESIGN INTERNATIONAL (INDIA) PRIVATE LIMITED

Digitally signed
ONG KAI by ONG KAl HOW

Date: 2024.09.06
13:47:33 +05'30'

HOW

Ong Kai How
Director

DIN: 07516794
Date: 06/09/2024
Place: Singapore



(_‘/\ Sharma Sawhney & Co.
B

Chartered Accountants

INDEPENDENT AUDITOR'S REPORT

To the Members of Raffles Design International (India) Private Limited
Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the standalone financial statements of Raffles Design International (India)
Private Limited ("the Company"), which comprise the Balance Sheet as at March 31, 2024, and
the Statement of Profit and Loss and Statement of Cash Flows for the year then ended, and
notes to the standalone financial statements, including a summary of significant accounting
policies and other explanatory information (hereinafter referred to as “the standalone financial
statements).

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid standalone financial statements give the information required by the Companies
Act, 2013 ("the Act") in the manner so required and give a true and fair view in conformity with
the accounting principles generally accepted in India, of the state of affairs of the Company as
at March 31, 2024 and its loss and its cash flows for the year ended on that date.

Basis for Opinion

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

Material Uncertainty Related to Going Concern

We draw attention to note no 29 to the standalone financial statements, which states that the
Company has incurred a net loss of Rs. 2,75,27,157/- and 60,92,358/- in the current financial
year ended March 31, 2024 and previous financial year ended March 31, 2023 respectively
resulting in accumulated loss of Rs. 32,10,75,433/-. The said events or conditions indicates the
existence of material uncertainty that may cast significant doubt about the Company's ability to
continue as a going concern. However, the holding company has confirmed to provide
necessary financial and operational support to enable the Company to operate as a going
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concern and pay its liabilities as and when they are due. Further, the management of the
Company has business plans which are expected to be operational in the coming financial year.

Our opinion is not modified in respect of this matter.

Emphasis of Matter

1. We draw attention to note no 30 & note no. 24 to the standalone financial statements, which
states that the advances given towards the purchase of land and working capital requirements
excluding interest receivable amounting to Rs. 21,35,61,653/- and Rs. 21,35,61,653/- (previous
year 21,35,61,653/- and Rs. 21,35,61,653/-) is outstanding from Jai Radha Raman Education
Society (JRRES) and Educomp Raffles Higher Education Limited (ERHEL) respectively, the
fellow associates as at March 31, 2024. The Company has filed a lawsuit for recovery of
amounts from such parties. Further, as stated in the note, the holding company has acquired an
additional stake in ERHEL which provides significant control over ERHEL and thereby believes
the advances are recoverable.

2. Non-current investment of Rs. 900,000/- (Previous Year Rs. 900,000) is investment made in
unquoted equity share in its loss-making subsidiary company. No provision has been made for
loss suffered in this investment. The impact thereof on the value of investments is ascertainable.

3. its loss-making Subsidiary company amounting to Rs. 1,27,60,325/- (Previous year Rs.
1,27,28,824/-). No provision has been made for these advances given. The impact thereof on
the value of investments is ascertainable.

Our opinion is not modified in respect of this matter.

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

The Company's Board of Directors is responsible for the other information. The other
information comprises the information included in the Director's report but does not include the
standalone financial statements and our auditor's report thereon.

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

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

Responsibilities of Management and Those Charged With Governance for Standalone
Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the
Act with respect to the preparation of these standalone financial statements that give a true and
fair view of the financial position, financial performance and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the accounting
Standards specified under section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance
with the provisions of the Act for 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 standalone financial statement that give a true and fair
view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, 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.

Those Board of Directors are also responsible for overseeing the company's financial reporting
process.

Auditor's Responsibilities for the Audit of the Standalone Financial Statements

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

We give in "Annexure A" a detailed description of Auditor's responsibilities for Audit of the
Standalone Financial Statements.
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Materiality

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

Communication with those charged with governance

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

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

Report on Other Legal and Regulatory Requirements

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

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

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

b. In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books.

c. The Balance Sheet, the Statement of Profit and Loss and the Cash Flow Statement dealt with
by this Report are in agreement with the books of account.

d. In our opinion, the aforesaid standalone financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies

(Accounts) Rules, 2014.

e. On the basis of the written representations received from the directors as on March 31, 2024
taken on record by the Board of Directors, none of the directors are disqualified as on March 31,
2024 from being appointed as a director in terms of Section 164 (2) of the Act.
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f. The Company is a private company as defined under section 2(68) of the Act and covered
under the criteria specified in the Notification G.S.R.583(E) dated June 13, 2017 as amended
from time to time by Ministry of Corporate Affairs and complies with conditions specified therein.
Accordingly, reporting under section 143(3)(i) of the Act with respect to the internal financial
controls with reference to financial statements of the Company and the operating effectiveness
of such controls is not applicable to the Company.

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

i. The Company does not have any pending litigations which would impact its financial position.
Refer Note 31 to the financial statements.

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

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

iv. a) The management has represented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been advanced or loaned or
invested (either from borrowed funds or share premium or any other sources or kind of funds)
by the Company to or in any other person or entity, including foreign entity ("Intermediaries"),
with the understanding, whether recorded in writing or otherwise, that the Intermediary shall,
whether, directly or indirectly lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee,
security or the like on behalf of the Ultimate Beneficiaries;

b) The management has represented that, to the best of its knowledge and belief, no funds
(which are material either individually or in the aggregate) have been received by the Company
from any person or entity, including foreign entity ("Funding Parties"), with the understanding,
whether recorded in writing or otherwise, that the Company shall, whether, directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;

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

v. No dividend is paid or declared during the year by the company.
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vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books of
account using accounting software which has a feature of recording audit trail (edit log) facility is
applicable to the Company w.e.f. April 1, 2024, and accordingly, reporting under Rule 11(g) of
Companies (Audit and Auditors) Rules, 2014 is not applicable for the financial year ended
March 31, 2024.

3. In our opinion, according to information, explanations given to us, the provisions of Section
197 of the Act and the rules thereunder are not applicable to the Company as it is a private
Company.

For Sharma Sawhney & Co.
Chartered Accountants
Firm’s Registration No.: 027152N

PRIXIT Digitally signed

by PRIXIT

SAWHN sawnner

Date: 2024.09.06
EY 12:02:47 +05'30"

Prixit Sawhney

Partner

Membership No.: 523531
UDIN: 24523531BKCEIT9820

Place: New Delhi
Date: 06/09/2024
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Annexure B

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

In conjunction with our audit of the standalone financial statements of RAFFLES DESIGN
INTERNATIONAL (INDIA) PRIVATE LIMITED (‘the Company’) as at and for the year ended
31 March 2024, we have audited the internal financial controls with reference to financial
statements of the Company as at that date.

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

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

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

Our responsibility is to express an opinion on the Company's internal financial controls with
reference to financial statements based on our audit. We conducted our audit in
accordance with the Standards on Auditing issued by the Institute of Chartered
Accountants of India (‘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 on Audit of Internal Financial Controls Over Financial Reporting
(‘the Guidance Note’) issued by the ICAIL. Those Standards and the Guidance Note require
that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance about whether adequate internal financial controls with reference to
financial statements were established and maintained and if such controls operated
effectively in all material respects.

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

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
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Annexure B to the Independent Auditor’s Report of even date to the members of RAFFLES
DESIGN INTERNATIONAL (INDIA) PRIVATE LIMITED on the standalone financial
statements for the year ended 31 March 2024

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.

Inherent Limitations of Internal Financial Controls with Reference to Financial
Statements

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

Opinion

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 2024, based on the internal financial controls with reference to financial
statements criteria established by the Company considering the essential components of
internal control stated in the Guidance Note on Audit of Internal Financial Controls over
Financial Reporting issued by the Institute of Chartered Accountants of India.

For Sharma Sawhney & Co.
Chartered Accountants

Firm’s Registration No.: 027152N
PRIXIT o awemer

SAWH N EY Date: 2024.09.06

12:21:42 +05'30'

Prixit Sawhney

Partner

Membership No.: 523531
UDIN:24523531BKCEIT9820

Place: New Delhi
Date: 06/09/2024
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Annexure B referred to in Paragraph 15 of the Independent Auditor’'s Report of
even date to the members of RAFFLES DESIGN INTERNATIONAL (INDIA) PRIVATE
LIMITED on the standalone financial statements for the year ended 31 March 2024

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:

(iii)

(a)

(b)

(c)

(d)

(e)

(A) The Company has maintained proper records showing full particulars,
including quantitative details and situation of property, plant and equipment

(B) The Company does not have any intangible assets and accordingly,
reporting under clause 3(i)(a)(B) of the Order is not applicable to the
Company.

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

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

The Company has not revalued its Property, Plant and Equipment during the
year. Further, the Company does not hold any intangible assets.

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.

(a) The Company does not hold any inventory. Accordingly, reporting under clause

3(ii)(a) of the Order is not applicable to the Company.

(b) The Company has not been sanctioned working capital limits by banks or financial

institutions on the basis of security of current assets at any point of time
during the year. Accordingly, reporting under clause 3(ii)(b) of the Order is
not applicable to the Company.

(a) The Company has not made any investment in, provided any guarantee or
security or granted any loans or advances in the nature of loans, secured or
unsecured to companies, firms, Limited Liability Partnerships (LLPs) or any other
parties during the year. Accordingly, reporting under clause 3(iii)(a) of the Order
is not applicable to the Company.

(b) The Company has not made any investment, provided any guarantee or given
any security or granted any loans or advances in the nature of loans during the

year. Accordingly, the requirement to report on clause 3(iii)(b) of the Order is

not applicable to the Company.
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(c) The Company does not have any outstanding loans and advances in the nature

(iv)

(V)

(vi)

of loans at the beginning of the current year nor has granted any loans or
advances in the nature of loans during the year. Accordingly, reporting under
clauses 3(iii)(c), 3(iii)(d), 3(iii)(e) and 3(iii)(f) of the Order is not applicable to
the Company.

The Company has not entered into any transaction covered under sections 185 and
186 of the Act. Accordingly, reporting under clause 3(iv) of the Order is not applicable
to the Company.

In our opinion, and according to the information and explanations given to us,
the Company has not 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.

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 services.
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.

(b) According to the information and explanations given to us, there are no

(viii)

statutory dues referred to in subclause (a) above that have not been deposited
with the appropriate authorities on account of any dispute.

According to the information and explanations given to us, 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) According to the information and explanations given to us, the Company does

not have any loans or other borrowings from any lender. Accordingly, reporting
under clause 3(ix)(a) of the Order is not applicable to the Company.

(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
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willful defaulter by any bank or financial institution or government or any
government authority.

(c) In our opinion and according to the information and explanations given to us,
the Company has not raised any money by way of term loans during the year
and did not have any term loans outstanding at the beginning of the current
year. Accordingly, reporting under clause 3(ix)(c) of the Order is not applicable
to the Company.

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

(e) According to the information and explanations given to us and on an overall
examination of the financial statements of the company, we report that the company
has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures.

(f) 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.

(x) (@) 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) During the year, the Company has made private placement cum preferential
allotment of shares at premium. In our opinion and according to the information and
explanations given to us, the Company has complied with the requirements of section
42 and section 62 of the Act and the Rules framed thereunder with respect to the
same. Further, the amounts so raised have been utilized by the Company for the
purposes for which these funds were raised.

(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 material 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.
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(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 sections 177 and 188 of the Act, where applicable. Further, the details of such
related party transactions have been disclosed in the standalone financial statements,
as required under Accounting Standard (AS) 18, Related Party Disclosures specified in
Companies (Accounting Standards) Rules, 2021 as prescribed under section 133 of
the Act.

(xiv) (a) In our opinion and according to the information and explanations given to us, the

(xv)

(xvi)

(xvii)

(xviii)

Company has an internal audit system as per the provisions of section 138 of the Act
which is commensurate with the size and nature of its business.

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

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

The Company is not required to be registered under section 45-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 Core
Investment Company.

The Company has incurred cash losses in the current financial year and in the
immediately preceding financial years amounting to Rs. 1,93,21,813 and Rs.
2,75,27,157 respectively.

There has been resignation of the statutory auditors during the year and based on
the information and explanations given to us by the management and the response
received by us pursuant to our communication with the outgoing auditors, there have
been no issues, objections or concerns raised by the outgoing auditors.

(xix) According to the information and explanations given to us and on the basis of the

financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the standalone
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,
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(xx)

(xxi)

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.

According to the information and explanations given to us, the Company does not
meet the criteria as specified under sub-section (1) of section 135 of the Act read
with the Companies (Corporate Social Responsibility Policy) Rules, 2014 and
according, reporting under clause 3(xx) of the Order is not applicable to the
Company.

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

For Sharma Sawhney & Co.
Chartered Accountants
Firm’s Registration No.: 027152N

PRIXIT

Digitally signed by
PRIXIT SAWHNEY

SAWH N EY Date: 2024.09.06

12:21:01 +05'30'

Prixit Sawhney
Partner
Membership No.: 523531

UDIN:

Place:

Date:

24523531BKCEIT9820

New Delhi
06/09/2024
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Raffles Design International (India) Private Limited
Balance Sheet as at March 31, 2024
(All amounts are in thousand Rupee, unless otherwise stated)

Note As at March 31, 2024 As at March 31, 2023

Particulars
No. Amount Amount
I.  EQUITY AND LIABILITIES
Shareholders’ funds
Share capital 4 6,33,595 5,92,567
Reserve and surplus 5 (2,99,106) (2,79,784)
3,34,490 3,12,783
Share application money pending allotment 6 2,690 7,920
Non-current liabilities
Other Non-current liabilities 7 64,415 66,074
64,415 66,074
Current liabilities
Trade payables 8 1,113 2,687
Other current liabilities 9 2,012 3,093
Short-term provisions 10 1,317 1,317
4,442 7,098
Total 4,06,036 3,93,875
Il.  ASSETS
Non-current assets
Property plant & equipment 1 10,947 1,696
Intangible assets 12 - -
Deferred tax assets (net) 13 - -
Long-term loans and advances 14 3,63,841 3,62,329
Non-current investment 15 900 900
3,75,688 3,64,925
Current assets
Trade receivables 16 4,285 -
Cash & cash equivalents 17 3,255 2,317
Short-term loans and advances 18 - 3,825
Other current assets 19 22,808 22,808
30,348 28,950
Total 4,06,036 3,93,875
Summary of significant accounting policies 3

The accompanying notes are an integral part of these financial statements

As per our report of even date

Sharma Sawhney and Co.
Chartered Accountants
Firm Registration No : 027152N

For and on behalf of Board of Directors of
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Raffles Design International (India) Private Limited

Statement of Profit and Loss for the year ended March 31, 2024
(All amounts are In thousand Kupee, unless otherwise stated)

Year ended Year ended
Particulars Note No. March 31,2024 March 31,2023
Amount Amount

I. Income

Revenue from operations 20 25,988.96 21,377.41

Other income 21 1,905.22 9,081.31

Total Income 27,894.18 30,458.72
Il. Expenses

Employee benefits expense 22 - -

Depreciation & amortization expense 11,12 1,558.68 563.59

Other expenses 23 45,657.31 55,610.85

Total expenses 47,215.99 56,174.44
lll. Loss before tax (I-1l) (19,321.81) (25,715.72)
IV. Tax expenses

Current tax - -

Deferred tax charge - 1,811.43

Total tax expenses - 1,811.43
V. Loss for the year (lll-IV) (19,321.81) (27,527.16)
vl. Earnings per equity share [Nominal value per

share Rs.10 (previous year Rs.10)]:

Basic and diluted 28 (0.00) (0.00)

Summary of significant accounting policies

The accompanying notes are an integral part of these financial statements
As per our report of even date

Sharma Sawhney and Co.
Chartered Accountants

Firm Registration No : 027152N CIN: U74994MH2004PTC147550
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Raffles Design International (India) Private Limited
Cash flow statement for the year ended March 31, 2024

(All amounts are in thousand Rupee, unless otherwise stated)

Year ended Year ended
Particulars Note March 31,2024 March 31,2023
Amount Amount

I. Cash flow from operating activities
Loss before tax (19,322) (25,716)
Adjustments for:

Depreciation and amortization 1,559 564
Interest on loans to related party - (3,034)
Excess provision written back (1,845) (6,047)
Loss/ (Gain) on sale of Property plant & equipment - -
Provision for bad & doubtful debts - -
Bad debts written off - -
Unrealized foreign exchange (gain) 80 5,707
Security Deposit Forfeited

Operating profit before working capital changes (19,529) (28,526)
Changes in working capital :
Increase / (decrease) in trade payables (1,574) (1,10,85,159)
Increase/ (decrease) in other current liabilities 685 46,18,939
Increase / (decrease) in provisions (1,660) (18,86,538)
(increase) in trade receivables (4,285) -
(Increase) in other current assets (0) (30,34,358)
(increase) in loans and advances 2,313 1,44,43,993
Cash (used in) operations (24,050) 30,28,351
Income tax paid - -
Net cash (used in) operating activities (1) (24,050) 30,28,351
II. Cash flow from investing activities
Purchase of Property plant & equipment (11,151) (9,82,201)
Proceeds from sale of Property plant & equipment 340 -
Investment in equity shares of subsidiary - -
Net cash (used in) investing activities (11) (10,810) (9,82,201)
III. Cash flow from financing activities
Proceeds from issue of equity shares - -
Proceeds from share application money 35,798 2,82,73,000
Net cash generated from financing activities (IIT) 35,798 2,82,73,000
Net decrease in cash and cash equivalents (I+II+IIT) 938 3,03,19,150
Cash and cash equivalents at the beginning of the year 2,317 4,95,572
Cash and cash equivalents at the end of the year (Refer note 17) 3,255 3,08,14,722
Cash and cash equivalents comprise 17
Balances with banks
- Current accounts 3,255 2,317
Total 3,255 2,317
1
Note:

1) The above Cash flow statement has been prepared under the indirect method set out in Accounting Standard-3, "Cash Flow Statement" notified under section 133 of the
Companies Act 2013, read together with paragraph 7 of the Companies (Accounts) Rules 2014.
2) Figures in brackets represents outflow.

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

Raffles Design International (India) Private Limited
CIN: U74994MH2004PTC147550
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Raffles Design International (India) Private Limited
Notes to Accounts as on March 31,2024

1. Company overview

Raffles Design International (India) Private Limited (“the Company”) was incorporated on July 16, 2004 under the name of Raffles
LaSalle (India) Private Limited. Subsequently, the Company changed its name to Raffles Design International (India) Private
Limited with effect mom February 10, 2005.

The Company is engaged in the business of teaching design related 3 year degree courses (which are the major source of
revenue) in fields of fashion designing, product designing, interior designing, graphic designing, multimedia designing and
fashion marketing.

2. Basis of accounting and preparation of financial statements

The financial statements of the Company have been prepared in accordance with generally accepted accounting principles in
India (Indian GAAP). The Company has prepared these financial statements to comply in all material respects with the
accounting standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 and the
relevant provisions of the Companies Act, 2013. The financial statements have been prepared under the historical cost
convention on an accrual basis except in case of assets for which provision Yoi impairment is made. The accounting
policies have been consistently applied by the Company and are consistent with those used in the previous year.

All assets and liabilities have been classified as current or non-current as per the Company's normal operating cycle, and other
criteria set out in the Schedule Il to the Companies Act, 2013. Based on the nature of business and the time between the
acquisition of assets for processing and their realization in cash and cash equivalents, the Company has ascertained its
operating cycle as 12 months for current or non-current classification of assets and liabilities.

3. Summary of significant accounting policies

a) Use of estimates

The preparation of financial statements is in conformity with generally accepted accounting principles requires the
management to make judgments, estimates and assumptions that affect the reported amounts of revenues, expenses,
assets and liabilities and the disclosure of contingent liabilities, at the end of the reporting period. Although these
estimates are based on the management's best knowledge of current events and actions, uncertainty about these
assumptions and estimates could result in the outcomes requiring a material adjustment to the carrying amounts of assets or
liabilities in future periods.

b) Property, plant & equipment

Property, plant & equipment are initially recorded at cost. Cost comprises the purchase price and any directly attributable
cost of bringing the asset to its Working condition for its intended use. Following initial recognition, tangible assets are carried
at cost less accumulated depreciation and impairment losses, if any.

Cost comprises the purchase price and any cost attributable to bringing the assets to its working condition for its intended
use which includes taxes, freight, and installation and allocated incidental expeditive during construction/acquisition and
exclusive of Input tax credit (IGST/CGST and SGST) or other tax credit available to the Company.

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

Subsequent expenditure relating to Property, plant & equipment assets is capitalized only if such expenditure results in an
increase in the future benefits from such asset beyond its previously assessed standard off performance.

c) Policy on recognition of Intangible assets

An intangible asset is recognized when it is probable that the future economic benefits attributable to the asset will flow to
the enterprise and where its cost can be reliably measured. Intangible assets are stated at cost of acquisition less
accumulated amortization and impairment losses, if any. Cost comprises the purchase price and any cost attributable to
bringing the assets to its working condition for its intended use which includes taxes, freight, and installation and allocated
incidental expenditure during construction/ acquisition and exclusive of Input tax credit (IGST/CGST and SGST) or other tax
credit available to the Company.



Subsequent expenditure relating to intangible assets is capitalized only if such expenditure results in an increase in the future
benefits from such asset beyond its previously assessed standard of performance.

d) Amortization of Intangible assets
Amortization of intangible as-sets has been calculated on straight line basis at the following rates, based on

management estimates, which in the opinion of the management are ret4ective of the estimated useflt1 lives of the Intangible
assets.

Category Estimated useful life
(In Years)
Computer Software 5 Years

e) Depreciation on Property, Plant & Equipment

Depreciation on tangible assets is provided on the straight-line method as per the estimated useful lives prescribed in
Part C of Schedule Il of the Companies Act, 2013. Depreciation on addition to Property, Plant & Equipment is provided on pro-
rata basis from the date the assets are ready for their intended use. Depreciation on sale/discard from Property, Plant &
Equipment is provided for upto the date of sale, deduction or discard of Property, plant & equipment as the case may be. Assets
costing less than 5,000 are depreciated at the rate of 100%.

Category Estimated useful life
(In Years)
Computers 3 Years
Furniture & Fixture 8 Years
Office Equipment 5 Years
Leasehold Assets Over the lease term

f) Impairment

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) net selling price and its value in use. The
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. Where 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 to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset. In determining net selling price, recent market
transactions are taken into account, if available. If no such transactions can be identified, an appropriate valuation model is
used.

After impairment, depreciation is provided on the revised carrying amount of the asset over its remaining useful life.
g) Leases

Operating lease - where the Company is lessee

Leases, where the lessor effectively retains substantially all the risks and benefits of ownership of the leased item, are classified
as operating leases. Lease payments on operating leases are recognized as an expense in the statement of profit and loss
on a straight-line basis, over the lease term.

h) Revenue recognition

Revenue is recognized to the extent that it is probable that the economic benefits will how to the Company and the revenue can
be reliably measured.

Revenue comprises of tuition fees, registration fees and other fees.

Tuition Fees

The tuition fee is paid every quarter and is recognized as revenue over the tenure of the course as and when the same is due. The
first payment upon admissions (FPUA) if received before the term starts, is recognized 50% in the term preceding the intake
and 50% in the term of the intake. FPUA received in the period of the intake is recognized in the intake period.



Registration Fees

The Company collects registration fees at the time of registration of the course. The registration fee is nonrefundable
and is recognized immediately on registration of student.

Other Fees
The Company collects other fees as and when due from the students and is recognized then.

Interest income

Interest income is recognized on a time proportion basis taking into account the amount outstanding and tin rate applicable.
Interest income is included under the head “other income” in the Statement of profit and loss.

i) Retirement benefits:

Ihe Company has Detfined Benetit Plans for post-employment benefits 1n the form ot gratuity. Provision for gratuity 1s
made on actual liability basis, based on computation of amounts payable to eligible employees as at the balance sheet date as
per the Pavment of Gratuitv Act. 1972.

j) Short Term Employee Benefits:

All employee benefits payable wholly within twelve months of rendering the services are classified as short-term employee
benefits the undiscounted amount of short-term employee benefits expected to be paid in exchange for the services rendered by
employees is charged to the Statement of Profit and Loss in the period in which such services are rendered. Provision for
compensated absence is made on actual liability basis, based on leave policy of the Company for employees and others.

k) Foreign currency transactions
i. Initial recognition

Foreign currency transactions are recorded in the reporting currency, by applying to the foreign currency amount the
exchange rate between the reporting currency and the foreign currency at the date of the transaction.

ii. Conversion

Foreign currency monetary items are reported using the closing rate. Non-monetary items which are carried in terms of historical
costs denominated in a foreign currency are reported using the exchange rate at the date o1’ the transaction; and non-
monetary items which are carried at fair value or other similar valuation denominated in a foreign currency are reported using
the exchange rates that existed when the values were determined.

iii. Exchange differences

Exchange differences arising on the settlement of monetary items or on reporting Company's monetary items at rates different
from those at which they were initially recorded during the year, or reported in previous financial statements, are recognized
as income or as expenses in the year in which they arise.

I) Investments -

Accounting treatment:
Investments, which are readily realizable and intended to be held for not more than one year from the date on which such
investments are made, are classified as current investments. All other investments are classified as long-term investments.

On initial recognition, all investments are measured at cost. The cost comprises purchase price and directly attributable
acquisition charges such as brokerage, fees and duties. If an investment is acquired, or partly acquired, by the issue of
shares or other securities, the acquisition cost is the fair value of the securities issued. If an investment is acquired in exchange
for another asset, the acquisition is determined by reference to the fair value of the asset given up or by reference to the fair
value of the investment acquired, whichever is more clearly evident.

Current investments are carried in the financial statements at lower of cost and fair value determined on an individual
investment basis. Long-term investments are carried at cost. However, provision for diminution in value is made to recognize a
decline other than temporary in the value of the investments.

On disposal of an investment, the difference between its carrying amount and net disposal proceeds is charged or credited to
the Statement of Profit and Loss.

Classification in the financial statements:
Investments that are realizable within the period of twelve months from the balance sheet date are classified as current
investment. All other investments are classified as non-current investments.




m) Taxes on income

Tax expense comprises of current tax and deferred tax. Current income tax is measured at the amount expected to be paid to the
tax authorities in accordance with the Income Tax Act,1961. Deferred income taxes reflect the impact of current year timing
differences between taxable income and accounting income for the year arid reversal of timing differences of earlier years.

Deferred tax is measured based on the tax rates for deductible timing differences and the tax laws enacted or
substantively enacted at the balance sheet date. Deferred tax assets are recognized only to the extent that there is reasonable
certainty that sufficient future taxable income will be available against which such deferred tax assets can be realized. In
situations where the Company has unabsorbed depreciation or carry forward tax losses, all deferred tax assets are recognized
only if there is virtual certainty supported by convincing evidence that they can be realized against future taxable profits.

At each balance sheet date the Company re-assesses unrecognized deferred tax assets. It recognizes unrecognized deferred tax
assets to the extent that it has become virtually certain, that sufficient future taxable income will be available against which
such deferred tax assets can be realized.

The carrying amount of deferred tax assets are reviewed at each balance sheet date. The Company writes-down the carrying
amount of a deferred tax asset to the extent that it is no longer virtually certain, as the case may be, that sufficient future
taxable income will be available against which deferred tax asset can be realized.

Any such write-down is reversed to the extent that it becomes reasonably certain or virtually certain, as the case may be, that
sufficient future taxable income will be available.

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 tax assets and deferred taxes relate to the same taxable entity and the same taxation
authority.

n) Earnings per share

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

For the purpose of calculating diluted earnings per share, the net profit or loss for the period attributable to equity shareholders
and the weighted average number of shares outstanding during the period are adjusted for the effects of all dilutive potential
equity shares.

o) Provisions

A provision is recognized when an enterprise has a present obligation as a result of past event; it is probable that an outflow of
resources will be required to settle the obligation, in respect of which a reliable estimate can be made.

Provisions are not discounted to its present value and are determined based on best estimate required to settle the obligation at
the balance sheet date. These are reviewed at each balance sheet date and adjusted to reflect the current best estimates.

p) Contingent liabilities

A contingent liability is a possible obligation that arises from past events whose existence will be confirmed by the occurrence or
non-occurrence of one or more uncertain future events beyond the control of the Company or a present obligation that is not
recognized because it is not probable that an outflow of resources will be required to settle the obligation. A contingent liability
also arises in extremely rare cases where there is a liability that cannot be recognized because it cannot be measured
reliably. The Company does not recognize a contingent liability but discloses its existence in the financial statements.



q) Cash and cash equivalents

Cash and cash equivalents comprise of cash at bank and in hand and short-term investments with an original maturity of
three months or less.

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

r) Contributed equity

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

s) Segment reporting

The accounting policies adopted for segment reporting are in conformity with the accounting policies adopted by the
Company. The Company has single operating business segment as well single geographical segment which are identified based on
analysis of the services of the Company and geographies in which the Company operates or the assets of the Company are
situated.
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Note 4: Share capital

As at March 31, 2024

As at March 31, 2023

Particulars No. of Amount No. of Amount
Shares Shares
Authorised share capital
6,50,00,000 (PY 6,50,00,000) equity shares of Rs 10/- each 6,50,00,000 6,50,000.00 6,50,00,000 6,50,000.00
Issued, subscribed & fully paid up
6,33,59,537 (PY 5,92,56,737) equity shares of Rs 10/- each 6,33,59,537 6,33,595.37 5,92,56,737 5,92,567.37

(b) Rights of equity share holders:

The Company has only one class of equity shares having a par value of Rs 10/- per share. Each holder of equity share is entitled to one vote per share. In the
event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company after distribution of all

preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

(c) Reconciliation of the number of shares outstanding at the beginning and at the end of the reporting period:

Year ended March 31,2024

Year ended March 31,2023

Particulars

No. of shares Amount No. of shares Amount
At the beginning of the year 5,92,56,737 5,92,567.37 5,72,21,437 5,72,214.37
Issued during the year 41,02,800 41,028.00 20,35,300 20,353.00
At the end of the year 6,33,59,537 6,33,595.37 5,92,56,737 5,92,567.37

(d) Shares in the Company held by each shareholder holding more than 5% shares

As at March 31, 2024

As at March 31, 2023

Name of the shareholder

No. of shares

% of holding

No. of shares

% of holding

Raffles Education Limited, Singapore ( Formerly Known as Raffles Education
Corporation Limited, Singapore.)

6,33,59,537

99.99%

5,92,56,737

99.99%

(e) Shares held by holding company

As at March 31, 2024

As at March 31, 2023

Name of shareholder

No of shares Amount No of shares Amount
Raffles Education Limited, Singapore ( Formerly Known as Raffles Education
Corporation Limited, Singapore.)
6,33,59,537 (PY 5,92,56,737) equity shares of 6,33,59,537 6,33,595 5,92,56,737 5,92,567

Rs 10/- each fully paid

Note: As per records of the company, including its register of shareholders/members and other declarations received from shareholders regarding beneficial
interest, the above shareholding represents both legal and beneficial ownerships of shares.

(f) Bonus & non-cash share issue

The Company has not issued any bonus shares or shares for consideration other than cash for the immediately preceding five years from the reporting date.

Note 5: Reserves & surplus

Particulars

As at
March 31, 2024
Amount

As at
March 31, 2023
Amount

Deficit in the statement of profit and loss
Opening balance

Add: transfer from statement of profit and loss
Closing balance

Securities premium account

Opening balance

Add : Securities premium on equity shares issued during the year
Closing balance

Total

(3,21,075.43)

(2,93,548.28)

(19,321.81) (27,527.16)
(3,40,397.25) (3,21,075.43)
41,291.52 41,291.52
41,291.52 41,291.52
(2,99,105.73) (2,79,783.91)
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Note 6: Share application money pending allotment

Particular As at As at
March 31, 2024 March 31, 2023
Amount Amount
Share application money pending allotment 2,690.00 7,920.00
2,690.00 7,920.00
Note 6.1 :
Particular As at As at
March 31, 2024  March 31, 2023
Amount Amount

i. Terms and conditions
ii. Number of shares proposed to be issued 2,690.00 7,920.00
iii. The amount of premium, if any - -
iv. The period before which shares are to be allotted

Capital Injection date is Feburary 01, 2023 - Within 60 days Shares should be allotted, that is April 01, 2023 - 2,250.00

(Actual Date of Allotment date April 01, 2023) -

Capital Injection date is Feburary 26,2023 - Within 60 days Shares should be allotted, that is April 27, 2023 - 3,990.00

(Actual Date of Allotment date April 01, 2023) -

Capital Injection date is March 31,2023 - Within 60 days Shares should be allotted, that is May 30, 2023 (Actual - 1,680.00

Date of Allotment date April 1, 2023)

Capital Injection date is March 27,2024 - Within 60 days Shares should be allotted, that is May 26, 2024 (Actual 2,690.00 -

Date of Allotment date May 4, 2024)
v. Whether the company has sufficient authorized share capital to cover the share capital amount on allotment of Yes Yes

shares out of share application money

vi. The period for which the share application money has been pending beyond the period for allotment as
mentioned in the share application form along with the reasons for such share application money being pending.

Note 9: Other Non-Current liabilities

There are not
application money
pending beyond
the period for
allotment as
mentioned in the
share application

There are not
application money
pending beyond the
period for allotment
as mentioned in the

share application

As at As at
Particulars March 31, 2024 March 31, 2023
Amount Amount
Payable to related parties (Net) (also refer note 24) 64,414.81 66,074.06
64,414.81 66,074.06
Note 8 : Trade payables
As at As at
Particulars March 31, 2024 March 31, 2023
Amount Amount
Outstanding dues of creditors other than micro enterprises and small enterprises :
-Others 1,113.16 2,687.49
1,113.16 2,687.49

*Based on the information available with the Company, there are no outstanding dues and payments made to any supplier of goods and services beyond the
specified period under Micro, Small and Medium Enterprises Development Act, 2006 [MSMED Act]. There is no interest payable or paid to any suppliers under

the said Act.
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a) Details of dues to Micro and Small enterprises as defined under the MSMED Act, 2006

As at As at
Particulars March 31, 2024 March 31, 2023
Amount Amount
The principal amount and the interest due thereon remaining unpaid to any supplier at the end of each accounting
year
- Principal amount due to micro and small enterprises - -
- Interest due on above - -
The amount of interest paid by the buyer in terms of section 16 Of MSMED Act 2006 along with the amounts of the - -
payment made to the supplier beyond the appointed day during each accounting year
The amount of interest due and payable for the period of delay In making payment (which have been paid but - -
beyond the Appointed day during the year) but without adding the interest Specified under the MSMED Act 2006.
The amount of further interest remaining due and payable even in the succeeding years, untill such date when the - -
interest dues as above are actually paid to the small enterprises for the purpose of disallowances as deductible
expenditure under section 23 of MSMED Act 2006
b) Ageing for trade payables from the due date of payment for each of the category as at 31st March, 2024
Outstanding for following periods from due date of payment Total
Not Billed Less than 1 1-2 years 2-3 years More than 3
year years
Undisputed dues - MSME - - - - - -
Undisputed dues - Others 459.00 654.16 - - - 1,113.16
Disputed dues - MSME - - - - - -
Disputed dues - Others - - - - - -
Ageing for trade payables from the due date of payment for each of the category as at 31st March, 2023
Outstanding for following periods from due date of payment Total
Not Billed Less than 1 1-2 years 2-3 years More than 3
year years
Undisputed dues - MSME - - - - - -
Undisputed dues - Others 645.00 2,042.49 - - - 2,687.49
Disputed dues - MSME - - - - - -
Disputed dues - Others - - - - - -
Note 9: Other current liabilities
As at As at
Particulars March 31, 2024 March 31, 2023
Amount Amount
Consultant Compensation Payable 1,636.61 685.43
Statutory dues 374.94 2,372.54
Other Current Liabilities - 34.87
2,011.55 3,092.83
Note 10: Short term provisions
As at As at
Particulars March 31, 2024 March 31, 2023
Amount Amount
Provision for tax [net of advance tax] 1,317.21 1,317.21
1,317.21 1,317.21
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Note 13: Deferred tax assets

As at As at
Particulars March 31, 2024 March 31, 2023
Amount Amount
Deferred tax asset on account of:
Timing difference between book depreciation and depreciation as per Income Tax Act, 1961 - -
Provision for gratuity - -
Note 14: Long-term loans and advances
As at As at
Particulars March 31, 2024 March 31, 2023
Amount Amount
Unsecured, considered good
Security deposits 2,791.64 1,315.50
Advance income tax [Net of provision] 521.10 521.10
Recoverable from Related Party (Refer Note 24) 1,39,476.72 1,39,445.22
Recoverable from Others 2,13,561.65 2,13,561.65
Balances with Government authorities 7,490.26 7,485.60
3,63,841.38 3,62,329.09
Note 15: Non-current investments
As at As at
Particulars March 31, 2024 March 31, 2023
Amount Amount
Investments in equity instruments of subsidiaries
Unquoted
Air-Dash Education Network Private Limited 900.00 900.00
90,000 equity shares of Rs 10 each,fully paid up
(Previous year 90,000 equity shares of Rs 10 each,fully paid up)
900.00 900.00
Note 16: Trade receivables
As at As at
Particulars March 31, 2024 March 31, 2023
Amount Amount
Unsecured considered good, unless otherwise stated
-From Others 4,284.88 -
4,284.88 -
a) Ageing for trade receivable from the due date of payment for each of the category as at 31st March, 2024
Outstanding for following periods from due date of payment Total
Less than 6 | 6 months - 1 1-2 years 2-3 years More than 3
Not Due months year years
Undisputed Trade receivables - 4,284.88 - - - - 4,284.88

- considered good

Undisputed Trade receivables - - - - - -
- considered doubtful

Disputed Trade receivables - - - - - -
- considered good

Disputed Trade receivables - - - - R .
- considered doubtful

Total

Ageing for trade receivable from the due date of payment for each of the category as at 31st March, 2023
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Outstanding for following periods from due date of payment Total
Less than 6 | 6 months - 1 1-2 years 2-3 years More than 3
Not Due months year years
Undisputed Trade receivables - - - - - -
- considered good
Undisputed Trade receivables - - - - - -
- considered doubtful
Disputed Trade receivables - - - - - -
- considered good
Disputed Trade receivables - - - - - -
- considered doubtful
Total - - - - - -
Note 17: Cash and cash equivalents
As at As at
Particulars March 31, 2024 March 31, 2023
Amount Amount
Cash-in-hand 80.53 -
Balances with banks
- In current accounts 3,174.75 2,316.87
3,255.28 2,316.87
Note 18: Short-term loans and advances
As at As at
Particulars March 31, 2024 March 31, 2023
Amount Amount
Unsecured, considered good
Loans and advances to Other : UnSecured ,considered good - 3,825.00
- 3,825.00
Note 19: Other current assets
As at As at
Particulars March 31, 2024 March 31, 2023
Amount Amount
Interest on loan receivable from related party 22,808.02 22,808.02
22,808.02 22,808.02
Note 20: Revenue for operations
Year ended Year ended
Particulars March 31, 2024 March 31, 2023
Amount Amount
Sale of services 25,988.96 21,351.98
Other operating revenue - 25.42
25,988.96 21,377.41
Note 21: Other income
Year ended Year ended
Particulars March 31, 2024 March 31, 2023
Amount Amount
Interest on loans to related partv (Refer note 24) - 3,U34.36
Sale of Scrap 60.00 -
Excess provision written back 1,845.22 6,046.95
1,905.22 9,081.31




Raffles Design International (India) Private Limited
Notes to the financial statements for the year ended March 31, 2024
(All amounts are in thousand Rupee, unless otherwise stated)

Note 22: Employee benefits expense

Year ended Year ended
Particulars March 31, 2024 March 31, 2023
Amount Amount
Salaries, wages, bonus and other allowances - -
Note 23: Other expenses
Year ended Year ended
Particulars March 31, 2024 March 31, 2023
Amount Amount
Auditors' remuneration 450.00 300.00
Advertisement and marketing expenses 3,255.86 4,236.84
Consultant Charges 23,059.40 23,322.91
Legal fees 114.00 1,483.82
Commission & Incentive 60.00 84.00
Staff welfare expenses 38.04 353.67
Rent (Refer note 31) 12,320.14 13,312.00
Fixed Assets W/o 341.18 -
Student service expenses 31.68 54.72
Office expenses 3,669.39 866.31
Repairs and Maintenance 705.20 65.42
Travelling expenses 701.14 1,079.26
Rates and taxes 650.26 556.08
Communication expenses 181.19 77.98
Security Deposit - Written Off - 4,110.77
Loss on currency translation (net) 79.83 5,707.07
45,657.31 55,610.85
Note (a) : The following is the break-up of Auditors remuneration
Particulars Year ended Year ended
March 31, 2024  March 31, 2023
Amount Amount
As auditor (exclusive of goods and services tax):
Statutory audit fee (standalone and consolidated financial statements) 250.00 250.00
Group Reporting 50.00 50.00
Tax Audit Fee 150.00 -
450.00 300.00

Note 24: Related party disclosures (as certified by the management)
List of related parties:

Relationship
Holding company:

Subsidiary company:

Fellow subsidiaries:

Fellow associates:

Key managerial personnel:

Name of the related party
: Raffles Education Limited, Singapore
( Formerly Known as Raffles Education Corporation Limited, Singapore
: Air-Dash Education Network Private Limited

: Raffles College of Higher Education Pte Limited
(formerly known as Raffles Design Institute Pte. Limited, Singapore)
: Raffles College Pty. Limited, Australia.
: Creative Search Inc Pte Limited, Singapore.
: Education ERP Pte Limited, Singapore.
: Raffles International College (HK) Limited.
: 4 Vallees Pte Limited
: Raffles Education Investment (India) Pte Limited
: Raffles Education Italy SRL
: Raffles Iskandar Sdn. Bhd. Malaysia

: Educomp Raffles Higher Education Limited, India

: Mr. John Tham - Director ( W.e.f 29.03.2016)

: Mr. Kai How Ong - Director ( We.f 30.05.2016 )

: Mr. Manoj Kumar Jasoria (w.e.f. 25.02.2022)

: Mr. Parag Jaisingh Patil - Director (w.e.f. 15.07.2022)
: Ms.Pooja Upmanyu - Director
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(a) Transactions with related parties

Year ended Year ended
31-Mar-24 31-Mar-23
Particulars Amount Amount
Interest Income :
Educomp Raffles Higher Education Limited - 3,034.36
Expenses incurred on behalf of Company by
Raffles College of Higher Education Pte. Limited (net) 10.42 146.58
Raffles Education Limited, Singapore - 192.00
Raffles Iskandar Sdn. Bhd. Malaysia 27.53 76.82
Expenses incurred by Company on behalf of
Raffles Education Investment (India) Pte Limited - -
Educomp Raffles Higher Education Limited - -
Air-Dash Education Network Private Limited 31.50 130.47
4 Vallees Pte Limited - -
Raffles College of Higher Education Pte. Limited (net) - -
Raffles Education Italy SRL - 85.74
Equity Shares issued
Raffles Education Limited, Singapore - -
Share Premium
Raffles Education Limited, Singapore - -
(b) Remuneration to Key managerial personnel
Year ended Year ended
Particulars 31-Mar-24 31-Mar-23
Amount Amount
Remuneration to key managerial personnel
Mr. Parag Jaisingh Patil 2,100.00 1,680.00
Mr. Manoj Kumar Jasoria 240.00 1,120.00
2,340.00 2,800.00
(c) Balances with Related parties
As at As at
31-Mar-24 31-Mar-23
Particulars Amount Amount
Loan to related parties
Educomp Raffles Higher Education Limited 38,138.49 38,138.49
Advances to related parties
Educomp Raffles Higher Education Limited 75,088.29 75,088.29
4 Vallees Pte Limited 150.00 150.00
Raffles Education Investment (India) Pte Limited 8,776.61 8,776.61
Raffles Education Italy SRL 85.74 85.74
Airdash Education Network Private Limited 12,760.32 12,728.82
Raffles College Pty Limited (Australia) 4,042.47 4,042.47
Raffles College of Higher Education Pte limited 335.11 334.47
Raffles Education Limited, Singapore 2,347.86 2,347.86
Interest receivables
Educomp Raffles Higher Education Limited 20,675.47 20,675.47
Other current liabilities
Raffles College Pty Limited, Australia 5,626.17 5,667.75
Raffles College of Higher Education Pte Limited 40,117.77 40,030.24
Raffles Education Limited, Singapore 25,381.49 25,332.76
Raffles Iskandar Sdn. Bhd. Malaysia 100.55 76.82
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Note 25: Exposure in foreign currency which are not hedged
The year-end foreign currency exposure that have not been hedged by a derivative instrument or otherwise are given below:

As at As at

31-Mar-24 31-Mar-23

Particulars Foreign Foreign Amount in Foreign currency Amount in
currency currency Indian Currency Amount Indian Currency

Amount INR INR
Other current liability AUD 103.13 5,626.17 103.13 5,667.75
Other current liability SGD 1,055.46 65,499.26 1,055.29 65,363.00
Other current liability MYR 5.69 100.55 4.13 76.82
Note 26: Expenditure in foreign currency (on accrual basis)
Particulars Year ended Year ended

31-Mar-2024 31-Mar-2023
Amount Amount

Software subscription fees N -

Total - -

The Company has taken various commercial premises under operating lease. These lease agreements are normally renewable on expiry and have three years
lock-in period. There are no restrictions placed upon the Company by entering into these leases.

Future minimum rentals payable under non-cancellable operating leases are as follows:

As at As at
Particulars 31st March,2024  31st March,2023

Within one year 11,454.00 -
After one year but not more than five years 15,069.60 -
More than five years - -
The lease payments recognized in Statement of profit and loss account is Rs. 12,320.14/- (PY Rs. 13,312.00/-).

Note 28: Calculation for earnings per share

Particulars Year ended Year ended

March 31, 2024 March 31, 2023

A) Net (loss) for calculation of Earnings per share -19,322 -27,527
B) Number of shares outstanding as on 31/03/2024 6,33,59,537 5,92,56,737
C) Basic earnings per share (A/B) (in Rupees) (0.00) (0.00)
D) Nominal value per equity share (in Rupees) 10 10
Note 29:

The Company has incurred a net loss of Rs. 19,321.81/- and Rs. 27,527.16/- in the current financial year ended March 31, 2024 and previous financial year
ended March 31, 2023 respectively. As a result of the losses incurred by the company in recent financial years the accumulated losses of the Company
amount to Rs. 3,40,397.25/- (Previous year Rs. 3,21,075.43/-). The said condition indicates the existence of a material uncertainty that may cast significant
doubt about the Company’s ability to continue as a going concern. However, the holding company has confirmed to provide necessary financial and
operational support to enable the Company to operate as a going concern and pay its liabilities as and when they are due. Further, the management of the
Company have business plans which are expected to be operational in the coming financial year and expected to increase the revenue and improve the
financial position of the Company. In view of the above, the financial statements of the Company have been prepared on going concern basis.

Note 30:

Balances of some of the loans and advances are subject to confirmation from the respective parties and consequential adjustments arising from
reconciliation, if any. However, the management believes that there will not be any material change to balances as reflected in the books of accounts as on
March 31, 2024.

The Company has filed the lawsuit against Jai Radha Raman Education Society (JRRES), a fellow associate for the recovery of the land and other advances. As
per management, the development in the lawsuits filed have been in the favour of the Company.

Further, the management of the holding company has acquired significant control over Educomp Raffles Higher Education Limited (ERHEL), a fellow associate
vide acquisition of the 41.17% (additional stake) of shares from Educomp Asia Pacific Pte Ltd in compulsory liquidation. However, few necessary filling
formalities in relation to the acquisition of such shares are pending as at the date but are expected to be completed in due course. As result of the above,
the management of the Company strongly believes that loans and advances from such parties are recoverable.

Note 31: Contingencies and commitment
a) The company has filed suit for recovery of a sum of INR 14 crores from JRRES being monies advanced under the Sale and Purchase Agreement dated
06.05.2014 executed between the parties, along with interest.

b) The company has filed petition relates to the reimbursement of 5.2 crores to Jai Radha Raman Education Society (JRRES) for which Deeds of Assignment
were signed between JRRES and Raffles Design International (India) Pvt Ltd, along with interest.
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c) The company has demand from the income tax department as shown on the income tax portal for the following assessment year :

Assessment Year Amount
AY 2013-14 19,56,420
AY 2018-19 5,15,57,448

Note 32: Segment reporting
The Company operates in a single business and geographical segment and as a result segment reporting disclosure is not applicable.

Note 33: Accounting Ratios

Name of the Ratio Numerator Denominator  FY 2023-24 FY 2022-23 % of variance Reasons for
Variance
Current ratio (in times) Current assets Current 6.83 4.08 68% Due to payment of
liabilities expneses on behalf
of related parties
Return on equity (in %) Net profit after taxes - Average -3.05% -4.65% -34% Due to decrease in
preferred dividends shareholder losses in Current FY
equity

Note 34: Other Statutory Information

(i) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami
property.

(ii) The Company does not have any transactions with companies struck off.
(iii) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
(iv) The Company does not traded or invested in Crypto currency or Virtual Currency during the financial year.

(v) The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the
understanding that the Intermediary shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate
Beneficiaries) or
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(vi) The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether
recorded in writing or otherwise) that the Company shall :
(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate
Beneficiaries) or;
(b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

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

(viii) There are no subsequent events occurred after the reporting date.

(ix) There is no project in Intangibles under development, whose completion is overdue or has exceeded its cost compared to its original plan.

Note 35: Previous year figues

Previous year financial statement was audited by some other auditor, Figures were re-grouped, re-arranged or re- classified wherever necessary to conform to
this year’s classification.
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Raffles Design International (India) Private Limited

Notes to the financial statements for the year ended March 31, 2024
(All amounts are in thousand Rupee, unless otherwise stated)

Note 11: Property, plant & equipment

(Amount in Rupees)

Gross block Accumulated depreciation Net block
As at Deductions As at As at Deductions/Adju As at As at As at
01-Apr-23 Additions . 31-Mar-24 01-Apr-23 Depreciation J 31-Mar-24 31-Mar-24 31-Mar-23
/Adjustment stment

Tangible assets
Leasehold improvements 343.00 10,215.52 343.00 10,215.52 343.00 1,032.60 343.01 1,032.59 9,182.93 -
Furniture and fixtures 2,046.04 279.91 1,541.88 784.07 1,338.82 77.64 1,239.87 176.59 607.48 707.22
Computers 7,958.55 220.52 7,043.33 1,135.74 7,283.32 326.55 7,043.41 566.46 569.28 675.23
Library books 1,049.53 - 1,049.53 - 1,049.53 - 1,049.53 - - -
Office equipment 2,658.09 434.61 2,283.17 809.52 2,344.47 121.88 2,243.93 222.42 587.10 313.62
Total 14,055.20 11,150.56 12,260.91 12,944.85 12,359.13 1,558.68 11,919.74 1,998.06 10,946.79 1,696.07

PY 13,073.00 982.20 - 14,055.20 11,795.54 563.59 - 12,359.13 1,696.07 1,277.46

341.17
Note 12: Intangible assets
Gross block Accumulated amortisation Net block
As at As at As at As at As at As at
Particulars s i Deductions/Adju S8 s 8 ongs Deductions/Adju s s s
01-Apr-23 Additions 31-Mar-24 01-Apr-23 Amortisation 31-Mar-24 31-Mar-24 31-Mar-23
stment stment

Intangible assets

Computer software 2,651.26 - 2,651.26 - 2,651.27 - 2,651.27 - 1.00 1.00

Total 2,651.26 - 2,651.26 - 2,651.27 - 2,651.27 - 1.00 1.00

Total 2,651.26 - - 2,651.26 2,650.20 1 - 2,651.27 - 1.07
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Independent Auditor’s Report

To the Members of RAFFLES DESIGN INTERNATIONAL (INDIA) PRIVATE LIMITED
Report on the Audit of the Consolidated Financial Statements

Qualified Opinion

We have audited the accompanying consolidated financial statements of Raffles Design International
(India) Private Limited (hereinafter referred to as the "Holding Company") and its subsidiary (Holding
Company and its subsidiary together referred to as "the Group"), which comprise the consolidated
Balance Sheet as at March 31, 2024, and the consolidated statement of Profit and Loss and the
consolidated cash flows statement for the year then ended, and notes to the consolidated financial
statements, including a summary of significant accounting policies and other explanatory information
(hereinafter referred to as "the consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of the reports of the other auditors on separate financial statements and
on the other financial information of the subsidiaries, the aforesaid consolidated financial statements
give the information required by the Companies Act, 2013 (‘Act’) in the manner so required and give
a true and fair view in conformity with the Accounting Standards specified under section 133 of the
Act, read with Companies (Accounting Standards) Rules, 2021 and other accounting principles
generally accepted in India, of the consolidated state of affairs of the Group as at 31 March 2024,
and their consolidated loss, and consolidated cash flows for the year ended on that date.

Basis for Opinion

. We conducted our audit in accordance with the Standards on Auditing specified under section 143(10)
of the Act. Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are
independent of the Company in accordance with the Code of Ethics issued by the Institute of
Chartered Accountants of India (‘ICAI’) together with the ethical requirements that are relevant to
our audit of the financial statements under the provisions of the Act and the rules thereunder, and
we have fulfilled our other ethical responsibilities in accordance with these requirements and the
Code of Ethics. We believe that the audit evidence we have obtained and the audit evidence obtained
by the other auditors in terms of their reports referred to in paragraph 13 of the Other Matter(s)
section below, is sufficient and appropriate to provide a basis for our opinion.

Material Uncertainty Related to Going Concern

We draw attention to note no 29 to the consolidated financial statements, which states that the
Group has incurred a net loss of Rs. 1,93,64,363/- in the current financial year ended March 31, 2024
resulting in accumulated loss of Rs. 35,38,00,245/-. The said events or conditions indicate the
existence of material uncertainty that may cast significant doubt about the Group's ability to continue
as a going concern. However, the ultimate holding company has confirmed to provide necessary
financial and operational support to enable the Group to operate as a going concern and pay its
liabilities as and when they are due. Further, the management of the Group has business plans which
are expected to be operational in the coming financial year.

Our opinion is not modified in respect of this matter.
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Emphasis of Matter

We draw attention to the following emphasis of matter included in the audit report issued by us dated
July 31, 2024 on the standalone financial statements of Holding Company, on matters which are
relevant to our opinion on the consolidated financial statements of the Group, and reproduced by us
as under which states that the advances given by Holding Company towards the purchase of land and
working capital requirements excluding interest receivable amounting to Rs. Rs. 21,35,61,653/- and
Rs. 11,32,26,779/- is outstanding from Jai Radha Raman Education Society (JRRES) and Educomp
Raffles Higher Education Limited (ERHEL) respectively, the fellow associates as at March 31, 2020.
The Holding Company has filed a lawsuit for recovery of amounts from such parties. Further, as stated
in the note, the ultimate holding company has acquired the additional stake in ERHEL which provides
significant contra! over ERHEL and thereby believes the advances are recoverable.

Our opinion is not modified in respect of this matter.
Information other than the Consolidated Financial Statements and Auditor’s Report thereon

The Holding Company's Board of Directors is responsible for the other information. The other
information comprises the information included in the Director's report but does not include the
consolidated financial statements and our auditor's report thereon.

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

Responsibilities of Management for the Consolidated Financial Statements

The accompanying consolidated financial statements have been approved by the Holding Company’s
Board of Directors. The Holding Company’s Board of Directors is responsible for the matters stated
in section 134(5) of the Act with respect to the preparation of these consolidated financial
statements that give a true and fair view of the consolidated financial position, consolidated financial
performance and consolidated cash flows of the Group in accordance with the accounting principles
generally accepted in India, including the Accounting Standards specified under section 133 of the
Act, read with the Companies (Accounting Standards) Rules, 2021. The respective Board of
Directors/management of the companies included in the Group are responsible for 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 consolidated financial statements that
give a true and fair view and are free from material misstatement, whether due to fraud or error,
which have been used for the purpose of preparation of the consolidated financial statements by the
Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the
companies included in the Group are responsible for assessing the ability of the Group to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going
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concern basis of accounting unless the Board of Directors either intend to liquidate the Group or to
cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the financial reporting process of the
companies included in the Group.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with 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.

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

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

e 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 Holding Company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls;

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

¢ Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the ability of the Group 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 Group to cease to continue as a going concern; and

e 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.

e Obtain sufficient appropriate audit evidence regarding the financial information of the entities
within the Group, to express an opinion on the financial statements. We are responsible for the
direction, supervision and performance of the audit of financial statements of such entities
included in the financial statements, of which we are the independent auditors. For the other
entities included in the financial statements, which have been audited by the other auditors,
such other auditors remain responsible for the direction, supervision and performance of the
audits carried out by them. We remain solely responsible for our audit opinion.
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We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

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

Other Matter

13.We did not audit the financial statements of a subsidiary, whose financial statements reflects total

14.

15.

16.

assets of ¥ 4.75 Lakhs as at 31 March 2024, total revenues of ¥ Nil Lakhs and net cash outflows
amounting to X Nil Lakhs for the year ended on that date, as considered in the consolidated financial
statements. These financial statements have been audited by other auditors whose reports have
been furnished to us by the management and our opinion on the consolidated financial statements,
in so far as it relates to the amounts and disclosures included in respect of these subsidiaries, and
our report in terms of sub-section (3) of section 143 of the Act, in so far as it relates to the aforesaid
subsidiaries, are based solely on the reports of the other auditors.

Our opinion above on the consolidated financial statements, and our report on other legal and
regulatory requirements below, are not modified in respect of the above matters with respect to our
reliance on the work done by and the reports of the other auditors.

Report on Other Legal and Regulatory Requirements

Based on our audit and on the consideration of the reports of the other auditors, referred to in
paragraph 13, on separate financial statements of the subsidiaries, we report that the provisions of
section 197 read with Schedule V to the Act are not applicable to the Holding Company and its
subsidiary companies covered under the Act, since none of such companies is a public company as
defined under section 2(71) of the Act. Accordingly, reporting under section 197(16) is not applicable.

As required by clause (xxi) of paragraph 3 of Companies (Auditor’s Report) Order, 2020 (‘the Order’)
issued by the Central Government of India in terms of section 143(11) of the Act are not applicable
to holding as well on subsidiary company.

As required by section 143 (3) of the Act, based on our audit and on the consideration of the report
(s) of the other auditor (s) on separate financial statements and other financial information of the
subsidiaries, 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 aforesaid consolidated
financial statements;

b) in our opinion, proper books of account as required by law relating to preparation of the
aforesaid consolidated financial statements have been kept so far as it appears from our
examination of those books and the reports of the other auditors;

c) the consolidated financial statements dealt with by this report are in agreement with the
relevant books of account maintained for the purpose of preparation of the consolidated
financial statements;
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In our opinion, the aforesaid consolidated financial statements comply with the Accounting
Standards prescribed under section 133 of the Act, read with rule the Companies (Accounting
Standards) Rules, 2021;

on the basis of the written representations received from the directors of the Holding Company
and taken on record by the Board of Directors of the Holding Company and the reports of the
statutory auditors of its subsidiary companies, none of the directors of the Group companies,
covered under the Act, are disqualified as on 31 March 2024 from being appointed as a director
in terms of section 164(2) of the Act.

In our opinion and to the best of our information and according to the explanations given to us,
the provisions of section 143(3)(i) for reporting on the adequacy of internal financial controls
with reference to financial statements and the operating effectiveness of such controls of the
Holding Company and its subsidiary companies are not applicable; and

with respect to the other matters to be included in the Auditor’s Report in accordance with rule
11 of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion and to the
best of our information and according to the explanations given to us and based on the
consideration of the report of the other auditors on separate financial statements as also the
other financial information of the subsidiaries :

i the consolidated financial statements disclose the impact of pending litigations on the
consolidated financial position of the Group as at 31 March 2024, as detailed in Note 31 to
the consolidated financial statements;

ii.  The Holding Company and its subsidiaries did not have any long-term contracts including
derivative contracts for which there were any material foreseeable losses as at 31 March
2024

iii.  there were no amounts which were required to be transferred to the Investor Education and
Protection Fund by the Holding Company, and its subsidiary companies, associate companies
and joint venture companies covered under the Act, during the year ended 31 March 2024;

a. The respective Managements of the Company and its subsidiaries which are companies
incorporated in India, whose financial statements have been audited under the Act, have
represented to us that, to the best of their knowledge and belief, no funds (which are
material either individually or in the aggregate) have been advanced or loaned or invested
(either from borrowed funds or share premium or any other sources or kind of funds) by the
Company or any of such subsidiaries to or in any other person or entity, including foreign
entity (“Intermediaries”), with the understanding, whether recorded in writing or otherwise,
that the Intermediary shall, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company or any of such
subsidiaries (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

b. The respective Managements of the Company and its subsidiaries which are companies
incorporated in India, whose financial statements have been audited under the Act, have
represented to us that, to the best of their knowledge and belief, no funds (which are
material either individually or in the aggregate) have been received by the Company or any
of such subsidiaries from any person or entity, including foreign entity (“Funding Parties”),
with the understanding, whether recorded in writing or otherwise, that the Company or any
of such subsidiaries shall, directly or indirectly, lend or invest in other persons or entities
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identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries.

c. Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances performed by us on the Company and its subsidiaries which are companies
incorporated in India whose financial statements have been audited under the Act, nothing
has come to our notice that has caused us to believe that the representations under sub-
clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material
misstatement.

V. The Holding Company and any of its subsidiaries have not declared or paid any dividend during
the year ended 31 March 2024.

For Sharma Sawhney & Co.
Chartered Accountants
Firm’s Registration No.: 027152N

Digitally signed

PRIXIT  byPRXIT

SAWHNEY
SAWHNEY Date: 2024.09.06

12:04:10 +05'30'

Prixit Sawhney

Partner

Membership No.: 523531
UDIN: 24523531BKCEIU1954

Place: New Delhi
Date: 06/09/2024
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ANNEXURE A TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE CONSOLIDATED
FINANCIAL STATEMENTS OF RAFFLES DESIGN INTERNATIONAL (INDIA) PRIVATE LIMITED FOR THE
YEAR ENDED MARCH 31, 2024

List of entities included in the Consolidated Financial Statements for the year ended 31 March 2024

Name of the Entity Nature of Relationship
RAFFLES DESIGN  INTERNATIONAL (INDIA) | Holding Company
PRIVATE LIMITED

Air-Dash Education Network Private Limited Subsidiary company
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Annexure B

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

In conjunction with our audit of the consolidated financial statements of RAFFLES DESIGN
INTERNATIONAL (INDIA) PRIVATE LIMITED (‘the Holding’) and its subsidiary company
(collectively referred to as “the Group”) as at and for the year ended 31 March 2024, we have
audited the internal financial controls with reference to financial statements of the Group
as at that date.

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

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

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

Our responsibility is to express an opinion on the Group'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 Institute of Chartered
Accountants of India (‘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 on Audit of Internal Financial Controls Over Financial Reporting
(‘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.

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.

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.
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Annexure B to the Independent Auditor’s Report of even date to the members of RAFFLES
DESIGN INTERNATIONAL (INDIA) PRIVATE LIMITED on the consolidated financial
statements for the year ended 31 March 2024

Meaning of Internal Financial Controls with Reference to Financial Statements

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

Inherent Limitations of Internal Financial Controls with Reference to Financial
Statements

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

Opinion

In our opinion, the Group has, in all material respects, adequate internal financial controls
with reference to financial statements and such controls were operating effectively as at 31
March 2024, based on the internal financial controls with reference to financial statements
criteria established by the Group considering the essential components of internal control
stated in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting
issued by the Institute of Chartered Accountants of India.

For Sharma Sawhney & Co.
Chartered Accountants
Firm’s Registration No.: 027152N

PRIXIT  ooieorees
SAWHNEY 7525 050
Prixit Sawhney
Partner

Membership No.: 523531
UDIN: 24523531BKCEIU1954

Place: New Delhi
Date: 06/09/2024
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Annexure B referred to in Paragraph 15 of the Independent Auditor’'s Report of
even date to the members of RAFFLES DESIGN INTERNATIONAL (INDIA) PRIVATE
LIMITED on the Consolidated financial statements for the year ended 31 March
2024

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:

(iii)

(a)

(b)

(c)

(d)

(e)

(A) The Company has maintained proper records showing full particulars,
including quantitative details and situation of property, plant and equipment

(B) The Company does not have any intangible assets and accordingly,
reporting under clause 3(i)(a)(B) of the Order is not applicable to the
Company.

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

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

The Company has not revalued its Property, Plant and Equipment during the
year. Further, the Company does not hold any intangible assets.

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.

(a) The Company does not hold any inventory. Accordingly, reporting under clause

3(ii)(a) of the Order is not applicable to the Company.

(b) The Company has not been sanctioned working capital limits by banks or financial

institutions on the basis of security of current assets at any point of time
during the year. Accordingly, reporting under clause 3(ii)(b) of the Order is
not applicable to the Company.

(a) The Company has not made any investment in, provided any guarantee or
security or granted any loans or advances in the nature of loans, secured or
unsecured to companies, firms, Limited Liability Partnerships (LLPs) or any other
parties during the year. Accordingly, reporting under clause 3(iii)(a) of the Order
is not applicable to the Company.

(b) The Company has not made any investment, provided any guarantee or given
any security or granted any loans or advances in the nature of loans during the

year. Accordingly, the requirement to report on clause 3(iii)(b) of the Order is

not applicable to the Company.
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(iv)

(V)

(vi)
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(c) The Company does not have any outstanding loans and advances in the nature

of loans at the beginning of the current year nor has granted any loans or
advances in the nature of loans during the year. Accordingly, reporting under
clauses 3(iii)(c), 3(iii)(d), 3(iii)(e) and 3(iii)(f) of the Order is not applicable to
the Company.

The Company has not entered into any transaction covered under sections 185 and
186 of the Act. Accordingly, reporting under clause 3(iv) of the Order is not applicable
to the Company.

In our opinion, and according to the information and explanations given to us,
the Company has not 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.

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 services.
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

(viii)

(ix)

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.

(b) According to the information and explanations given to us, there are no

statutory dues referred to in subclause (a) above that have not been deposited
with the appropriate authorities on account of any dispute.

According to the information and explanations given to us, 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.

(a) According to the information and explanations given to us, the Company
does not have any loans or other borrowings from any lender. Accordingly,
reporting under clause 3(ix)(a) of the Order is not applicable to the Company.

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

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

the Company has not raised any money by way of term loans during the year
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and did not have any term loans outstanding at the beginning of the current
year. Accordingly, reporting under clause 3(ix)(c) of the Order is not applicable
to the Company.

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

(e) According to the information and explanations given to us and on an overall
examination of the financial statements of the company, we report that the company
has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries, associates or joint ventures.

(f) 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.

(x) (@) 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) During the year, the Company has made private placement cum preferential
allotment of shares at premium. In our opinion and according to the information and
explanations given to us, the Company has complied with the requirements of section
42 and section 62 of the Act and the Rules framed thereunder with respect to the
same. Further, the amounts so raised have been utilized by the Company for the
purposes for which these funds were raised.

(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 material 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 sections 177 and 188 of the Act, where applicable. Further, the details of such
related party transactions have been disclosed in the standalone financial statements,
as required under Accounting Standard (AS) 18, Related Party Disclosures specified in
Companies (Accounting Standards) Rules, 2021 as prescribed under section 133 of
the Act.
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(xiv) (a) In our opinion and according to the information and explanations given to us, the
Company has an internal audit system as per the provisions of section 138 of the Act
which is commensurate with the size and nature of its business.

(b) We have considered the reports issued by the Internal Auditors of the Company

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

till date for the period under audit.

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

The Company is not required to be registered under section 45-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 Core
Investment Company.

The Group has incurred cash losses in the current financial year and in the
immediately preceding financial years amounting to Rs. 1,93,64,363/- and Rs.
2,75,97,702/- respectively.

There has been resignation of the statutory auditors during the year and based on
the information and explanations given to us by the management and the response
received by us pursuant to our communication with the outgoing auditors, there have
been no issues, objections or concerns raised by the outgoing auditors in holding
company. There has been no resignation of the statutory auditors during the year in
subsidiary company.

According to the information and explanations given to us and on the basis of the
financial ratios, ageing and expected dates of realization of financial assets and
payment of financial liabilities, other information accompanying the standalone
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.

According to the information and explanations given to us, the Company does not
meet the criteria as specified under sub-section (1) of section 135 of the Act read
with the Companies (Corporate Social Responsibility Policy) Rules, 2014 and
according, reporting under clause 3(xx) of the Order is not applicable to the
Company.
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(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 Sharma Sawhney & Co.
Chartered Accountants

Firm’s Registration No.: 027152N
PRIXIT ot

SAWHNEY D575

Prixit Sawhney

Partner

Membership No.: 523531
UDIN:24523531BKCEIU1954

Place: Delhi
Date: 06/09/2024
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Raffles Design International (India) Private Limited
Consolidated Balance Sheet as at March 31, 2024
(All amounts are in thousand Rupee, unless otherwise stated)

) Note As at March 31, 2024 As at March 31, 2023
Particulars
No. Amount Amount
I. |EQUITY AND LIABILITIES
Shareholders' funds
Share capital 4 6,33,595.37 5,92,567.37
Reserve and surplus 5 (3,12,508.74) (2,93,144.36)
3,21,086.63 2,99,423.01
Share application money pending allotment 6 2,690.00 7,920.00
Non-current liabilities
Other Non Current Liabilities 7 64,414.81 66,074.06
64,414.81 66,074.06
Current liabilities
Trade payables 8 1,264.22 2,838.80
Other current liabilities 9 2,078.55 3,156.33
Short-term provisions 10 1,317.21 1,317.21
4,659.98 7,312.35
Total 3,92,851.42 3,80,729.42
II. |ASSETS
Non-current assets
Property plant & equipment 11 10,960.14 1,717.22
Intangible assets 12 - -
Deferred tax assets (net) 13 - -
Long-term loans and advances 14 3,51,509.60 3,50,028.81
Non-current investment 15 - -
3,62,469.74 3,51,746.03
Current assets
Trade receivables 16 4,284.88 -
Cash & cash equivalents 17 3,288.78 2,350.37
Short-term loans and advances 18 - 3,825.00
Other current assets 19 22,808.02 22,808.02
30,381.68 28,983.39
Total 3,92,851.42 3,80,729.42
Summary of significant accounting policies 3

The accompanying notes are an integral part of these financial statements

As per our report of even date

For Sharma Sawhney and Co.
Chartered Accountants
Firm Registration No : 027152N

Digitally signed by

PRIXIT PRIXIT SAWHNEY
Date: 2024.09.06
SAWH N EY 13:50:42 +05'30"

Prixit Sawhney

Partner

Membership No. 523531

UDIN : 24523531BKCEIU1954

Place: New Delhi
Date: 09/06/2024

For and on behalf of Board of Directors of
Raffles Design International (India) Private Limited

CIN: U74994MH2004PTC147550
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Kai How
Director
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PARAG JAISINGH
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Date: 2024.09.06 Date: 2024.09.06
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Ong Parag Jaisingh Patil
Director

DIN : 09288486

Place: Singapore
Date: 09/06/2024
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KUMAR
JASORIA

Digitally signed
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Manoj Kumar Jasoria
Company Secretary
Membership No. A24361

Place: New Delhi
Date: 09/06/2024

PARAG

Digitally signed by

DIN: 09674650

Place: New Delhi
Date: 09/06/2024




Raffles Design International (India) Private Limited

Consolidated Statement of Profit and Loss for the year ended March 31, 2024
(All amounts are in thousand Rupee, unless otherwise stated)

Note Year ended Year ended
Particulars March 31,2024 March 31,2023
No. Amount Amount

I. |[Income

Revenue from operations 20 25,988.96 21,377.41

Other income 21 1,905.47 9,081.31

Total Income 27,894.43 30,458.72
I1.|Expenses

Employee benefits expense 22 - -

Depreciation & amortization expense 11,12 1,566.48 571.79

Other expenses 23 45,692.33 56,573.20

Total expenses 47,258.80 57,144.99
II1.|Loss before tax (I-II) (19,364.38) (26,686.27)
IV.|Tax expenses

Current tax - -

Deferred tax charge - 18,11,432.00

Total tax expenses - 18,11,432.00
V. |Loss for the year (III-IV) (19,364.38) (18,38,118.27)
vI.|Earnings per equity share [Nominal value per share Rs.10 (previous year

Rs.10)]:

Basic and diluted 28 (0.00) (0.03)

The accompanying notes are an integral part of these financial statements
As per our report of even date

For Sharma Sawhney and Co.
Chartered Accountants
Firm Registration No : 027152N

PRIXIT ooty
SAWHNEY 3537000

Prixit Sawhney

Partner

Membership No. 523531

UDIN : 24523531BKCEIU1954

Place: New Delhi
Date: 09/06/2024

For and on behalf of Board of Directors of
Raffles Design International (India) Private Limited
CIN: U74994MH2004PTC147550

Digitally signed
ONG KAI ok tow
HOW D
Kai How Ong
Director

DIN : 09288486

Place: Singapore
Date: 09/06/2024

MANOJ
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JASORIA
Manoj Kumar Jasoria
Company Secretary
Membership No. A24361

Digitally signed by
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Place: New Delhi
Date: 09/06/2024

PARAG
JAISINGH
PATIL
Parag Jaisingh Patil
Director
DIN: 09674650

Digitally signed by
PARAG JAISINGH PATIL
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Place: New Delhi
Date: 09/06/2024




Raffles Design International (India) Private Limited
Cash flow statement for the year ended March 31, 2024

(All amounts are in thousand Rupee, unless otherwise stated)

Year ended Year ended
Particulars Note March 31,2024 March 31,2023
Amount Amount
I. Cash flow from operating activities

Loss before tax (19,364.36) (25,786.27)

Adjustments for:
Depreciation and amortization 1,566.48 571.79
Interest on loans to related party (0.20) (3,034.36)
Excess provision written back (1,845.47) (6,046.95)
Loss/ (Gain) on sale of Property plant & equipment - -
Provision for bad & doubtful debts - -
Bad debts written off - -
Unrealized foreign exchange (gain) 79.83 5,707.07

Security Deposit Forfeited

Operating profit before working capital changes

Changes in working capital :

Increase / (decrease) in trade payables
Increase/ (decrease) in other current liabilities
Increase / (decrease) in provisions

(increase) in trade receivables

(Increase) in other current assets

(increase) in loans and advances

(19,563.72)

(1,574.09)
718.86
(1,659.26)
(4,284.88)
(0.00)
2,312.71

(28,588.73)

(11,022.81)
4,618.94
(1,886.54)

(3,034.36)
14,443.99

Cash (used in) operations
Income tax paid

(24,050.40)

(25,469.51)

Net cash (used in) operating activities (1) (24,050.40) (25,469.51)
II. Cash flow from investing activities

Purchase of Property plant & equipment (11.15) (982.20)

Proceeds from sale of Property plant & equipment 0.34 -

Investment in equity shares of subsidiary - -

Net cash (used in) investing activities (1) (10.81) (982.20)
III. Cash flow from financing activities

Proceeds from issue of equity shares - -

Proceeds from share application money 35,798.00 28,273.00

Net cash generated from financing activities (I11) 35,798.00 28,273.00

Net decrease in cash and cash equivalents (I+II+III) 938.41 1,821.29

Cash and cash equivalents at the beginning of the year 2,350.37 529.07

Cash and cash equivalents at the end of the year (Refer note 17) 3,288.78 2,350.37

Cash and cash equivalents comprise 17

Balances with banks

- Current accounts 3,288.78 2,350.37

Total 3,288.78 2,350.37

0 0

Note:

1) The above Cash flow statement has been prepared under the indirect method set out in Accounting Standard-3, "Cash Flow Statement" notified under section 133 of the
Companies Act 2013, read together with paragraph 7 of the Companies (Accounts) Rules 2014.

2) Figures in brackets represents outflow.
As per our report of even date

Sharma Sawhney and Co.
Chartered Accountants
Firm Registration No : 027152N

Digitally signed by
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Prixit Sawhney

Partner
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Raffles Design International (India) Private Limited
Notes to the i i ial for the year ended March 31, 2024
(All amounts are in thousand Rupee, unless otherwise stated)

Note 4: Share capital
(a) Authorised, issued, subscribed and paid-up share capital and par value per share

As at March 31, 2024 As at March 31, 2023
Particulars No. of Amount No. of Amount
Shares Shares

Authorised share capital
6,50,00,000 (PY 6,00,00,000) equity shares of 6,50,00,000 6,50,000.00 6,50,00,000 6,50,000.00
Rs 10/- each

Issued, subscribed & fully paid up

6,33,59,537 (PY 5,92,56,737) equity shares of 6,33,59,537 6,33,595.37 5,92,56,737 5,92,567.37
Rs 10/- each
Total 6,33,59,537 6,33,595.37 5,92,56,737 5,92,567.37

(b) Rights of equity share holders:

The Company has only one class of equity shares having a par value of Rs 10/- per share. Each holder of equity share is entitled to one vote per share. In
the event of liquidation of the company, the holders of equity shares will be entitled to receive remaining assets of the company after distribution of all
preferential amounts. The distribution will be in proportion to the number of equity shares held by the shareholders.

Pparticulars Year ended March 31,2024 Year ended March 31,

No. of shares Amount No. of shares Amount _
At the beginning of the year 5,92,56,737 5,92,567.37 5,72,21,437 5,72,214.37
Issued during the vear 41,02,800 41,028.00 20,35,300 20,353.00
At the end of the year 6,33,59,537 6,33,595.37 5,92,56,737 5,92,567.37
(d) shares in the Company held by each shareholder holding more than 5% shares
Name of the shareholder [ AsatMarch31,2004 [ AsatMarch3i 2023

No. of shares % of holding No. of shares % of holding
Raffles Education Limited, Singapore
(Formerly Known as Raffles Education Corporation Limited, 6,33,59,536 99.99% 5,92,56,736 99.99%
Singapore)
(e) Shares held by holding compan

As at March 51‘ 2024 As at March 51‘ 2023

Name of shareholder No of shares Amount No of shares Amount
Raffles Education Limited, Singapore
(Formerly Known as Raffles Education Corporation Limited, 6.33.59 536 6 33 595.36 5,92,56,736 5,92,567.36

Singapore)
6,33,59,536 (PY 5,92,56,7367) equity shares of
Rs 10/- each fully paid

Note: As per records of the company, including its register of shareholders/members and other declarations received from shareholders regarding beneficial
interest, the above shareholding represents both legal and beneficial ownerships of shares.

(f) Bonus & non-cash share issue
The Company has not issued any bonus shares or shares for consideration other than cash for the immediately preceding five years from the reporting date.

Note 5: Reserves & surplus

As at March 31, As at March 31,
Particulars 2024 3
Amount Amount
Deficit in the statement of profit and loss
Opening balance (3,34,435.88) (3,06,838.18)
Add: transfer from statement of profit and loss (19,364.38) (27,597.70)
Closing balance (3,53,800.26) (3,34,435.88)
Securities premium account
Opening balance 41,291.52 41,291.52
Add : Securities premium on equity shares issued during the year - -
Closing balance 41,291.52 41,291.52
Total (3,12,508.74) (2,93,144.36)
Note 6: Share ication money i [l
Particular As at Mar::h 31, As at March 31,
Amount Amount
Share ication money i (Refer Note 6.1) 2.690.00 7.920.00
2,690.00 7,920.00
Note 6.1 :
As at March 31, As at March 31,
Particulars 2024 2023
Amount Amount
i. Terms and conditions
ii. Number of shares proposed to be issued 2.690.00 7.920.00
iii. The amount of premium, if any - -
iv. The period before which shares are to be allotted
Capital Injection date is Feburary 01, 2023 - Within 60 days Shares should be allotted, that is April 02, 2023 - 2,250.00
(Actual Date of Allotment date April 01, 2023)
Capital Injection date is March 06,2023 - Within 60 days Shares should be allotted, that is May 05, 2023 - 3,990.00
(Actual Date of Allotment date April 01, 2023)
Capital Injection date is March 09,2023 - Within 60 days Shares should be allotted, that is May 08, 2023 - 1,680.00
(Actual Date of Allotment date April 1, 2023)
Capital Injection date is March 27,2024 - Within 60 days Shares should be allotted, that is May 26, 2024 2.690.00
(Actual Date of Allotment date May 4, 2024)
v. Whether the company has sufficient authorized share capital to cover the share capital amount on Yes Yes
allotment of shares out of share application money
There are no There are no
vi. The period for which the share application money has been pending beyond the period for allotment as appl}catlon money appl!catlon money
: : - N . ’ pending beyond the pending beyond the
mentioned in the share application form along with the reasons for such share application money being| ) N
endin period for allotment as | period for allotment as
P 9 mentioned in the share|mentioned in the share
application application




Raffles Design International (India) Private Limited
Notes to the i i ial for the year ended March 31, 2024
(All amounts are in thousand Rupee, unless otherwise stated)

Note 7: Other Non Current Liabilities

As at March 31,

As at March 31,

Particulars 2024 2023

Amount Amount
Payable to related parties (Net) 64.414.81 66.074.06
Total 64,414.81

66,074.06

Note 8 : Trade payables

As at March 31,
4

As at March 31,

Particulars 2023
Amount Amount
Outstanding dues of micro enterprises and small enterprises [Refer (a) below1* - -
Outstanding dues of creditors other than micro enterprises and small enterprises :
Related Parties - -
Others 1.264.22 2.838.80
tal 1,264.22 2,838.80

To
Based on the information available with the Company, there are no outstanding dues and payments made to

under the said Act.

any supplier of goods and services beyond the
specified period under Micro, Small and Medium Enterprises Development Act, 2006 [MSMED Act]. There is no interest payable or pai

id to any suppliers

As at March 31,
4

As at March 31,

2.193.80 -

Disputed dues - MSME
Disputed dues - Others = = =

Particulars 2023
Amount Amount

The principal amount and the interest due thereon remaining unpaid to any supplier at the end of each
accounting year

- Principal amount due to micro and small enterprises

- Interest due on above - -
The amount of interest paid by the buyer in terms of section 16 Of MSMED Act 2006 along with the amounts - _
of the payment made to the supplier beyond the appointed day during each accounting year
The amount of interest due and payable for the period of delay In making payment (which have been paid
but beyond the Appointed day during the year) but without adding the interest Specified under the MSMED - -
Act 2006.
The amount of further interest remaining due and payable even in the succeeding years, untill such date
when the interest dues as above are actually paid to the small enterprises for the purpose of disallowances - -
as deductible expenditure under section 23 of MSMED Act 2006
b) Ageing for trade payables from the due date of payment for each of the category as at 31st March, 2024

Amount
Not Billed Outstanding for following periods from due date of payment Total
Less than 1 vear 1-2 vears 2-3 vears More than 3 vears
Undisouted dues - MSME - - - - - -
Undisputed dues - Others 490.50 805.22 - - - 1.295.72
Disputed dues - MSME - - - - - -
Disputed dues - Other: - - - - - -
Ageing for trade payables from the due date of payment for each of the category as at 31st March, 2023
Amount
" Outsta g for following periods from due date of payment
Not Billed Less than 1 vear 1-2 vears 2-3 vears More than 3 vears Total

Undisputed dues - MSME - - - - - -
Undisouted dues - Others 645.00 - - 2.838.80

Note 9: Other current liabilities

As at March 31,

As at March 31,

Particulars 2024 2023
Amount Amount
Deferred revenue - -
Payable to related parties (Net) (also refer note 24) - -
Consultant Compensation Payable 1.636.61 685.43
Statutory dues 381.94 2.376.04
Refundable security deposit 60.00 60.00
Refundable excess fee - -
Other Current Liabilities - 34.87
Total 2,078.55 3,156.33
Note 10: Short term provisions
As at March 31, As at March 3
Particulars 2024 2023
Amount Amount
Provision for tax [net of advance tax1 1.317.21 1.317.21
Total 1,317.21 1,317.21

Note 13: Deferred tax assets

Particulars

As at March 31,
2024

As at March 31,
2023

Amount

Amount

Deferred tax asset on account of:
Timing difference between book depreciation and depreciation as per Income Tax Act, 1961
Provision for gratuity

Total




Raffles Design International (India) Private Limited
Notes to the i i ial

(All amounts are in thousand Rupee, unless otherwise stated)

Note 14: Long-term loans and advances

for the year ended March 31, 2024

As at March 31,

As at March 31,

Particulars 2024 2023
Amount Amount
Unsecured. considered aood
Security deposits 2.791.64 1.315.50
Advance income tax [net of provision] 521.10 521.10
Reovrable from related parties (also refer note 24) 1.26.716.40 1.26.716.40
Recoverable from Others 2.13.561.65 2.13.561.65
Balances with Government authorities 7.918.80 7.914.15
Total 3,51,509.60 3,50,028.81

Note 15: Non-current investments

As at March 31,

As at March 31,
2023

Less than 6 months

6 months - 1 vear

1-2 vears

2-3 vears

More than 3 vears

Particulars 2024
Amount Amount
Investments in equity instruments of subsidiaries - -
Total - -
Note 16: Trade receivables B
As at March 31, As at March 3.
Particulars 2024 2023
Amount Amount
Trade receivables outstanding for a period less than six months from the date they are
due for payment
From Related Partv - -
Others 4.284.88 -
Unbilled Receivable - -
Total 4,284.88 -
a) Ageing for trade receivable from the due date of pavment for each of the cateqgory as at 31st March, 2024
Amount
Not Due Outstanding for following periods from due date of payment Total
_ . Less than 6 months | 6 months - 1 vear 1-2 vears 2-3 vears More than 3 vears
Undlsputed Trade receivables ~ 4,284.88 _ ~ _ _ 4,284.88
- considered aood
Undisputed Trade receivables ~ ~ _ ~ _ _ ~
- considered doubtful
Disputed Trade receivables ~ ~ _ ~ _ _ ~
- considered aood
Disputed Trade receivables ~ ~ _ ~ _ _ ~
- considered doubtful
Ageing for trade receivable from the due date of payment for each of the cateqgory as at 31st March, 2023
Amount
Not Due Outstanding for following periods from due date of payment Total

Undisputed Trade receivables
- considered aood

Undisputed Trade receivables
- considered doubtful

Disputed Trade receivables
- considered aood

Disputed Trade receivables
i Anviheil

Note 17: Cash and cash equivalents

As at March 31,

As at March 31,
2023

Particulars 2024
Amount Amount
Cash in Hand 80.53 -
Balances with banks -
- In current accounts 3.208.25 2.350.37
Total 3,288.78 2,350.37

Note 18: Short-term loans and advances

As at March 31,

As at March 31,

Particulars 2024 2023
Amount Amount

Unsecured, considered good

Loans and advances to Other : UnSecured ,considered good - 3.825.00

Security deposits - -

Total - 3,825.00

Note 19: Other current assets

As at March 31,

As at March 31,
2023

Particulars 2024

Amount Amount
Interest on loan receivable from related party 22.808.02 22.808.02
Total 22,808.02 22,808.02




Raffles Design International (India) Private Limited
Notes to the i i ial for the year ended March 31, 2024
(All amounts are in thousand Rupee, unless otherwise stated)

Note 20: Revenue for operations

As at March 31,

As at March 31, |

Particulars 2024 2023
Amount Amount

Sale of services 25.988.96 21.351.98

Other operating revenue - 25.43

Total 25,988.96 21,377.41

Note 21: Other income

As at March 31,

As at March 31,

Particulars 2024 2023

Amount Amount
Interest on loans to related party (Refer note 24) 60.00 3.034.36
Excess provided written back 1,845.47 6,046.95
Total 1,905.47 9,081.31

Note 22: Employee benefits expense

Particulars

As at March 31,
2024

As at March 31,
2023

Amount

Amount

Salaries, wages, bonus and other allowances
Gratuity expenses
Staff welfare expenses

Total

Note 23: Other expenses

As at March 31,

As at March 31,
3

Particulars 2024
Amount Amount
Auditors' remuneration [Note no. 23(a)l 485.00 335.00
Advertisement and marketing expenses 3.255.86 4.236.84
Consultant Charges 23.059.40 23.322.92
Legal & professional fees 114.00 1.503.82
Commission & Incentive 60.00 84.00
Staff welfare expenses 38.04 353.67
Rent (Refer note 31) 12.320.15 13.312.00
Student service expenses 341.18 954.72
Office expenses 31.68 868.21
Repairs and Maintenance 3.669.39 65.42
Miscellaneous Expenses 705.20 5.44
Travelling expenses 701.14 1.079.26
Rates and taxes 650.26 556.08
Communication expenses 181.19 77.98
Security Deposit - Written Off - 4,110.77
Loss on currency translation (net) 79.83 5.707.07
Total 45,692.33 56,573.20
Note (a) : The ing is the break-up of i remuneration
Particulars Year ended Year ended
March 31, 2024 March 31, 2023
Amount Amount

As auditor (exclusive of goods and services tax):

Statutory audit fee (standalone and consolidated financial statements) 285.00 285.00

Group Reporting 50.00 50.00

Tax Audit Fee 150.00

Total 485.00 335.00




Raffles Design International (India) Private Limited
i i ial for the year ended March 31, 2024

Notes to the I

(All amounts are in thousand Rupee, unless otherwise stated)

Note 24: Related party disclosures (as certified by the management)

List of related parties:

Relationship Name of the related party

Holding company:

Subsidiarv companv:

Fellow subsidiaries:

Fellow associates:

Kev manaaerial personnel:

(a) Transactions with related parties

: Raffles Education Limited, Singapore
(Formerly Known as Raffles Education Corporation Limited, Singapore)

: Air-Dash Education Network Private Limited

: Raffles College of Higher Education Pte Limited
(formerly known as Raffles Desian Institute Pte. Limited, Sinaapore)
: Raffles College Pty. Limited, Australia.
: Creative Search Inc Pte Limited, Singapore.
: Education ERP Pte Limited, Singapore.
: Raffles International College (HK) Limited.
: 4 Vallees Pte Limited
: Raffles Education Investment (India) Pte Limited
: Raffles Education Italv SRL
: Raffles Iskandar Sdn. Bhd. Malavsia

: Educomp Raffles Higher Education Limited, India

: Mr. Rick John Tham - Director

: Mr. Kai How Onq - Director

: Mr. Chew Han Wei - Airdash

: Mr. Saurabh Sharma - Airdash

: Mr. Manoj Kumar Jasoria (w.e.f. February 25,2022)

: Ms. Pooia Upmanyu - Director

: Mr. Parag Jaisingh Patil - Director (w.e.f. July 15,2022)

. Year ended Year ended
Particulars 31-Mar-24 31-Mar-23
Amount Amount
Interest Income
Educomp Raffles Higher Education Limited - 3.034.36
Renatal Income
Educomp Raffles Higher Education Limited - -
Expenses incurred on behalf of Company by
Raffles College of Higher Education Pte. Limited (net) 10.42 146.58
Raffles Iskandar Sdn. Bhd. Malaysia 27.53 76.82
Raffles Education Limited - 192.00
incurred by C on behalf of
Jai Radha Raman Education Society - -
Raffles Education Investment (India) Pte Limited - -
Educomp Raffles Higher Education Limited - -
Raffles College of Higher Education Pte. Limited (net) - -
(formerly known as Raffles Desian Institute Pte. Limited) - 85.74
Raffles Education Italy SRL
Equity Shares issued
Raffles Education Corporation Limited 4.102.80 20.353.00
Securities Premium Received
Raffles Education Corporation Limited - -
(b) C to Key ial |
Year ended Year ended
Particulars 31-Mar-24 31-Mar-23
Amount Amount
C: ion to key ial
Mr. Manoi Kumar Jasoria 240.00 1.120.00
Mr. Parag Jaisingh Patil 2,100.00 1,680.00
2,340.00 2,800.00
(c) Balances with Related parties
As at As at
Particulars 31-Mar-24 31-Mar-23
Amount Amount
Loan to related parties
Educomp Raffles Higher Education Limited 38.138.49 38.138.49
Advances to related parties
Educomp Raffles Higher Education Limited 75,088.29 75,088.29
4 Vallees Pte Limited 150.00 150.00
Raffles Education Investment (India) Pte Limited 8,776.61 8,776.61
Raffles Education Italy SRL 85.74 85.74
Raffles College Pty Limited 4,042.47 4,042.47
Raffles College of Higher Education Pte limited 335.11 334.47
(Formerly known as Raffles Desian Institute Pte. Limited) - -
Raffles Education Limited 2,347.86 2,347.86
Interest receivables
Educomp Raffles Higher Education Limited 20.675.47 20.675.47
Other current liabilities
Raffles College Pty Limited, Australia 5.626.17 5.667.75
Raffles College of Higher Education Pte Limited 40.117.77 40.030.24
(Formerly known as Raffles Design Institute Pte. Limited)
Raffles Education Limited 25.381.49 25.332.76
Raffles Iskandar Sdn. Bhd. Malaysia 100.55 76.82




Raffles Design International (India) Private Limited
Notes to the i i ial for the year ended March 31, 2024
(All amounts are in thousand Rupee, unless otherwise stated)

Note 25: Exposure in foreign currency which are not hedged
The vear-end foreian currency exposure that have not been hedaed by a derivative instrument or otherwise are qiven below:

As at As at
31-Mar-24 31-Mar-23
Particulars Foreign Foreign currency Amount Foreign currency Amount
currency Amount. Amount.
Other current liability AUD 1,03,128.00 5,626.17 1,03,128.00 5,667.75
Other current liability SGD 10,55,455.14 65,499.26 10,55,285.58 65,363.00
Other current liability MYR 5,687.00 100.55 4,134.00 76.82
Note 26: Expenditure in foreiagn currency (on accrual basis)
Year ended Year ended
: 31-Mar-24 31-Mar-23
Particulars Amount Amount
Software subscription fees - -
Total - -

Note 27: Operating lease
The Company has taken various commercial premises under operating lease. These lease agreements are normally renewable on expiry and have three
years lock-in period. There are no restrictions placed upon the Company by entering into these leases.

Future minimum rentals payable under non-cancellable operating leases are as follows:

As at As at
31st March,2024 31st March,2023

Particulars
Amount Amount
Within one vear 11.454.00 -
After one year but not more than five years

15,069.60 -

The lease payments recognized in Statement of profit and loss account is Rs. 12,320.14/- (PY Rs. 13,312.00/-).

Note 28: Calculation for earnings per share

Year ended March Year ended March

Particulars

31,2024 31,2023
A) Net (loss) for calculation of Earnings per share (19.364) (18.38.118)
B) Number of shares outstanding as on 6.33.59.537 5.92.56.737
C) Weighted Average number of equity shares (Nos.) 6.33,59,537 5.92.56.737
D) Basic earninas per share (A/B) (in Rupees) (0.00) (0.03)

E) Dilutive factor Nil Nil
F) Diluted earninas per share (A/B) (in Rupees) (0.00) (0.03)
G) Nominal value per equity share (in Rupees) 10.00 10.00

Note 29:

The Company has incurred a net loss of Rs. 19,364.36/- and Rs. 27,597.70/~ in the current financial year ended March 31, 2024 and previous financial year
ended March 31, 2023 respectively. As a result of the losses incurred by the company in recent financial years the accumulated losses of the Company
amount to Rs. 3,53,800.25/- (Previous year Rs. 3,34,435.88/-). The said condition indicates the existence of a material uncertainty that may cast significant
doubt about the Company’s ability to continue as a going concern. However, the holding company has confirmed to provide necessary financial and
operational support to enable the Company to operate as a going concern and pay its liabilities as and when they are due. Further, the management of the
Company have business plans which are expected to be operational in the coming financial year and expected to increase the revenue and improve the
financial position of the Company. In view of the above, the financial statements of the Company have been prepared on going concern basis.

Note 30:

Balances of some of the loans and advances are subject to confirmation from the respective parties and consequential adjustments arising from
reconciliation, if any. However, the management believes that there will not be any material change to balances as reflected in the books of accounts as on
March 31, 2024.

Note 31: Contil ies and
a) The company has filed suit for recovery of a sum of INR 14 crores from JRRES being monies advanced under the Sale and Purchase Agreement dated
06.05.2014 executed between the parties, along with interest.

b) The company has filed petition relates to the reimbursement of INR 5.2 crores to Jai Radha Raman Education Society (JRRES) for which Deeds of
Assignment were signed between JRRES and Raffles Design International (India) Pvt Ltd, along with interest.

©) The companv has demand from the income tax department as shown on the income tax portal for the followina assessment vear :

Assessment Year Amount
AY 2013-14 1,956.42
AY 2018-19 51,557.45

Further, the Company is pursuing various options under the dispute resolution mechanism available in the contracts for settlement of these claims.

Note 32: Segment reporting

The Company operates in a single business and geographical segment and as a result segment reporting disclosure is not applicable.

Note 33: Accounitng Ratios

Name of the Ratio Numerator Denominator FY 2023-24 FY 2022-23 % of variance Reas?ns for
Due to
Current payment of
Current ratio (in times) Current assets liabilities 6.52 3.96 64% | expneses on
behalf of
ralatad nartiac
Net profit after taxes - preferred Average shareholder Due to
Return on equity (in %) dividends cquity -3.27% -1.45% 125% |increase in
loss.
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Notes to the i i i for the year ended March 31, 2024
(All amounts are in thousand Rupee, unless otherwise stated)

Note 34: Other Statutory Information
(i) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property.

(ii) The Company does not have any transactions with companies struck off.
(iii) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period.
(iv) The Company does not traded or invested in Crypto currency or Virtual Currency during the financial year.

(v) The Company have not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the Intermediary
shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate

Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries

(vi) The Company have not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or otherwise) that
the Company shall :

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or;

(b) provide any quarantee, security or the like on behalf of the Ultimate Beneficiaries,

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

(viii) There are no subsequent events occurred after the reporting date.
(ix) There is no project in Intangibles under development, whose completion is overdue or has exceeded its cost compared to its original plan.

Note 35: Previous year figues
(a) Previous year figures have been re-grouped, re-arranged or re- classified wherever necessary to conform to this year’s classification.

As per our report of even date

For Sharma Sawhney and Co. For and on behalf of Board of Directors of
Chartered Accountants Raffles Design International (India) Private Limited
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Digitally signed by
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Date: 09/06/2024 Digtal b,
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Place: New Delhi
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Note 11: Consolidated Property, plant & equipment

Amount
Gross block Accumulated reciation Net block
] As at . ) As at As at ) ) As at As at As at
Particulars 01-Apr-23 Additions | Peductions/Adju 31-Mar-24 01-Apr-23 Depreciation | Peductions/Adju 31-Mar-24 31-Mar-23 31-Mar-24
stment stment
Tangible assets
Leasehold improvements 343.00 10,215.52 343.00 10,215.52 343.00 1,032.60 343.01 1,032.59 9,182.93 -
Furniture and fixtures 2,046.04 279.91 1,541.88 784.07 1,338.82 77.64 1,239.87 176.59 607.48 707.22
Computers 7.958.55 220.52 7.043.33 1.135.74 7.283.32 326.55 7.043.41 566.47 569.28 675.23
Library books 1,049.53 - 1.049.53 - 1,049.53 - 1,049.53 - - -
Office eauipment 2.658.09 434.61 2.283.17 809.52 2.344.47 121.88 2.243.93 222.42 587.10 313.62
Office Fg ipment (Air Dash) . - - . 17. 7.80 - 25.65 13.35 21.15
ota 14,004. 11,150.56 12,260.91 12,?935%38' ﬁﬂn‘%, 5 1,566.48 11,919.74 2,023.71 10,960.14 1,717.22
PY 13,112.00 982.20 - 14,094.20 11,805.19 571.79 - 12,376.98 1,717.22 1,
Note 12: Intangible assets
Amount
Gross block Accumulated amortisation Net block
R As at ) R As at As at R R As at As at As at
Particulars Additi Deductions/Adju A P Deductions/Adju
01-Apr-23 itions stment 31-Mar-24 01-Apr-23 mortisation stment 31-Mar-24 31-Mar-24 31-Mar-23
Intanaible assets
Combputer software 2.651.26 - 2.651.26 - 2.651.26 - 2.651.26 - - -
Total 3,651.26 = 2,651.26 - 2,651.26 - 3,651.26 = = -
PY 2,651.26 - - 2,651.26 2,650.20 - - 2,651.27 - 1.07
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