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Motice ks horeby given thar the 204 (Mineteenth) Annual Ceneral Meeting of the Mombers of RAFFLES
DESIGN INTERNATIONAL {INDIA) PRIVATE LIMITED (*Company™) will be held on Tuesday, 30%
day of Seplember 2025 a0 02:30 PM (I5T) 05:00 PM {SGT) at ihe Reglstenad CiTiee of the Coswpany sitated at
bst Fliwpr, TS Moo 2521 257, 1, LES Marg. Opp 5B Kirls (W), Mumba =3 MH070, Mala rashirs 1o immsac
the fallowing businesses:

ORDINARY BUSINESS

1. To condider and adopl (ke aodited standalone anid conzolidated Anancinl sarements of the Company for the
fmancial vear ended March 31, 2025, along with the schedules and notes thersto for the year ended on that
date rogether with the reports of the Board of Direetors and the Audiiers® thereon.

SPECIAL BUSINESS
1. Begalacization of Additional Director, s, Jaspreet Kaur Ahfuwalia {(IVIN: 10942540) by appointing

her as the [ or of om

To consider and, if thought fit, to pass with or without medifications, the following resolution as Ordinory
Resalution:

"RESOLYED THAT pursuani to the provisions of Section 149, 152 and other applicable provisions of the
Companies Act, 2003 and riles made thereunder (including any stantory modification(s) or re-enactments
thereof for the time being in force) Ms. Jaspreet Kaur Ahluwalia (DIN: 10942540) who is appointed as an
additional director of the Company w.e . February 0%, 2025 be and = bereby appointed as the Dinscior of
the company,”

2. Repolarication of Additional Director, Ms. Pooja Upmasyue (DHN: 1USH1298) by appainting ber as the
Director of the Company

“To consider and, if thought fit, to pass with or without modifications, the follawing resolution & Ordinary
Resolution

“RESOLYED THAT pursuint @ the provigions of Section 149, 152 and other applicable provisions of the
Comipanies At 2013 and rules made thereunder {incleding any statutory modification{s) or re-enaciments
thereof for the time being in force) M. Poajn Upmanyu (EEN: 1058 1298) whio is appointed as an additonal

¥ director of the Company w.el. December 20, 2024 te and s hereby appointed us the Ditector of the
COmpany.

By the ardur of the Board
For RAFFLES DESIGM INTERNATIONAL (INBIA)} FRIVATE LIMITED

Emﬂl”‘ 2
Dhate: 25082025 Pooje Upilamya.,, .,

Fluce: Mew Dethi Director
DIN: 10581298

RafflesDesign/nrernationa, Mumbai
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¥l Umoal
NOTES:

i. A MEMEER ENTITLED TO ATTEND AND VOTE AT THE ANSUAL GENERAL MEETING (“THE
MEETING™) 15 ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE, INSTEAD OF
HIMSELFIHERSELF. THE 5UCH PROXY NEED MNOT BE A MEMBER OF THE COMPANY.

THE INSTEUMENT AFPPOINTING A PROXY SHOULD, HOWEVER, BE DEPOSITED AT THE
REGISTERED OFFICE OF THE COMPANY BEFORE THE COMMENCEMENT OF THE MEETING.

In e of Seclon 108 of the Congoomley Ao, 2010 read wih Rufe 19 of the Compardes Ofanagemeni and
Adwinivtratioet) Rules, 2004, A person con oot as o proxy on bebalf of memibers nof exeeediing fity ond holding
in g opgregaty nof mere P fen percent of the forad share capiral of the Compamy carriing voarlng righ,
However, & mengber halding more than ten pevcent of the total shere capiral of the Company onrrving eoting
rights miay appoint @ single person as procy dad seck person shall ot oct ax @ proxy for any obfer pérson or
sharekolder,

1.  MembersProxies s reguesied in Bring duly filled mmendance clbp along with thedr copo ol Annuanl Repeet o the
Moecting.

3, Corporde members are reguesied o send o duly, ecrtified copy of the Boerd Resolution/Power of  Asomcy
uuihorising their representptive (o atiend and vote of the mesting,

1. Members e reguesied b epdate their preferred emnil-ids with the Company, which will beussd for the purpose
of sending the-ofMiiad docaments thraugh cemail

5 Renge map of the meeting ic atffached wiil this sotice
4. Explanatory Stetement pursaunt fo Secteon 102 of te Compankes Acl, 2003 & e b this Malice,

T, Prowles’ reglsters wre open for inspection daring the period beginming (wendy «four hours hefiore the time fixed for
the commencement of the Mecting and cnding with the cenchasion af the meeting. Ingpection shall be wllowed
batwoen | LA AR, md 5080 [F 5

B Keguest for abrwing bo gondest iz meeting i shirier notiee abong, with ihe Consent profiorma b annexed io this
notive. You are requested 1o plesse give your consend by submiging the signed copy of consent in frd o fhe
registered nifice of the compony,

By the order nf the Baard
For RAFFLES DESIGN INTERNATIONAL (INDIA) PRIVATE LIMITED

Ear Badt "
OISR BiTa s

| q @;ﬂq{ﬂ __

Drate: 15/0820215 Fogja Upmanya
FPlace: New Delhi Dvireetar
DN 1SS 1298

L

43
vl
i
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FROXY FORM
(Frm Ne. MGT=11)
| Fursuent 10 section 10506) of the Companies Act, 2015 and Rube 19(3) of the Companies [Monagement end
Adtmmistration) Bules, 2004)

peiive, RafMlesMumibiai. coin
CIN - U74954MHI004PTC 147550

N RS LR TH et i T N el ]

Name of Company RAFFLES DESIGN INTERNATIONAL (INDIA) FRIVATE LIMITED

Rapigened Office * 1uk Floor, CT5 Mo, 352 222, 1, LS Muarg, Opp S0, Burba (W), Ssmibal-0000me w11
Mumeal e memberse

Reetitured Addness .

Folbin S { Clien 112

Emadl 103

W bedng the membenisiof ..o Shares of the ahove nomed Company, herehy appodne:

R ) TEH o oot b i sy s i
b1 T T, TR e e T A e e fiiling
hian/her

05 My [l proxy 1o mitend E.rn] 'mrr: [nn a T"Jm ﬂ:r /s und an i1_'|.'.-'|.:|.n' b:hnll‘-l 1}.: 2P Annual General Meeting of the
Company (o be held on Tuesday, 307 day of Seplember, 2025 a1 02500 1306 (I5TV 500 PM (SGT) & 1* Ploor, CTS Na.
252 230, 1, LHS Marp Opp SBI. Kurle { W), Mumbai-400070 or any adjoumment thereol in nespect of such resalutions as
are indicatad bebow;

*lrwe divect myfowr Procy b vide on the Resalations in the monner os indiculed below:

Hesalotion Peescription of Besolutines Adseni | Thisseni
B i b {

| Girdimary Dusivess
L T omider and sdapt the mdiied sasdaicns and Cerscdidated fimuncial simesents
nf the Compasy for the foncid veosr ended March 31 2025, aleng wath the
scdeduds and notes theret for the vear ensded con that dale sxgsiber with e repons
ol the Hoeed of Dinsctors: and fhe Aisfiton’ thermun.

| Special Hoanes, i

E Megulariestion of Addillesdl Decaas, Mo lsprea Kaur Alluwakia
(EIN: B AT545) b mppovinting her as the Dinscur ol the Company

i Regulorcmnon of Addiicaal [Mroctor, M. Poaja Upmaea (TN R TSIE) by
mprpamiing her as the Direcsor of the Company

¥ "Ihis 15 optional. Plese put a tick mark (V) in e approprisic column against the resalutions mdicited i the box. 1T @
member heaves the “For” or “Aguinst” column hlssk apamst any of all the Resolutions, the pross will be etithed to vode
in ke manner he'she thitks appoprinte 170 member wishes ko ehatzin from voting on a particular reselition, he'dhe
shuould wrine A bstuin ~ acrass mtmuzsapinsr the Kesolutbon.

Elgmil:l'l this... TR, ul!--ﬂr ke e e M Alfix e
blgmw:ﬂr*i!mldu' Hupice
Slgnanige af Proxy hnldmm i LI Revetane
Motes: 1. The Proxy mh:ﬂhm:ﬂmutﬂhdmﬁ :u HH: Restered affice of the Company | gumn

befire the commencement of the Meeting, A Prowy iesd mood be g Member of the Company,
2, Inthe case of juint hulders, the vate of the senior who lenders o vite, whether in person or Sy prony, shall be accepted
mn the exclusion of the vole of the other jaint halders. Seniority shall be determined by the order in which the names
stursl inthe Riptser of Members,

A membor may vors elther For or ngairst-cach resolion.

RafflesDesign/rternarional. Mumbai
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ATTENDANCE SLIF

(ZUANNUAL GENEHAL MEETI M) Toesday, B L oy oF Septem b, OIS ot GZ2H P (I5T)
Venue: 15t Flopr, UTS Mo, 252 257, 1, LBS Marg, Opp SBL Kurls {W), Mumbai-400870, MH, IN
(Please fill in the Attendance Slip and hand it over at the entrance of the meoting Ball)

Date: 30082023 | Time - | 02:30 PM
Place M bai

Signature of the Shareholder/
Proccy/Representative present

Regd. Folio

Wamie of the Shaeholder

Regiversd Address

MNumber of Shares

Ermail 1d

I cortify that | am the registered sharcholden(s Vproxy for the registered shareholder of the Cormpany.

| hereby record my presence ot the 20* Annual General Mesting of the Company held on Tuesday, 30th day of
Seplemnber, 2025 of 0230 P.M (IST) 5:00 PM (SGT) 3e 1 Floor, C'TS Mo, 252 252, 1, LBS Marp. Opp SB1L
Kiurla (W}, Mumbgi=300070, MH, M.

Mote: Members are requested to tender their attendance slip at the registration counters ai the vemie of
the Annual General Meeting (AGM) and seck registration hefore entering the meeting hall.

HEHEEEEEignfr.'f.'.l'.'.'u.'ir.lrr::.", Mumbal

Rudhialia = Lamaaga =« Ching = Indig « iIngemests « gy o Waiawels « Barnallsa « Beae Arabla o Enagmars « 0 | amen » Balisadand « Thailemm



R Raffies Design International, Mumbai
Regd. Odfice: 1= Floor OTC 252 252 1, LAS
afftlies | ======G
. +51 SB20827237
Designinternational
Mumbal

e, RafflesMumbal.com
CIN = UF4994MHZ004PTC 147550

Raffles Design/international, Mumbai

hoefralie = Camfiodiz « Ghine - indis « IndanseaE« fale = MalAaln « Mndaakia « SEudl Leasin + Binnanars » 59 L anks o Cowlrritlgns « Tasband



Raffles Design International (India) Pyt Ltd
Fagd, Office 1% Floor CT5 252 252 1, LBS Merg,
Cpp SBI, Kurla West, Mumbai 400070,
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REPORT TO THE MEMBERSN

Ta.
The Meribers,

RAFFILES DESIGN INTERMATION AL (INDIA) PRIVATE LIMITED

+91 DR208 22237
widew, RiafT|esMurnal. ojm
CIN = U489 MH2004PTC 147550

Your Directors are pleased o present their 200 Annual Report on the business and operations of the
Company along with the Audited Annual Standalone and Consolidated Financial Staements for the
financial vear ended on 31* March 2025,

FINANCIAL SUMMARY AND PERFORMANCE OF THE COMPANY

Purticulars Standalone Consalidoted

2024-25 201314 2024-25 2023-24
Sabes Tumaver 16131337 3 3% 58,956 L61,31,237 3,59, 5K 456
Othver Income 1 AR 15.05,230 | 211254 15,0547
Tetal Incame 162221023 | 2.7EM.076 163,42,491 3,78, M.426
Total Experdriurg 451,04 637 4,72, 15949 i5237431 | 4TrAER02
Leas after depreciation, Interest and other (TA9,70,709) | (LR21813) | (ZA804.341) |  (1.93.64376)
Expenses
Lo Taes (Including Defered Tax) E - = =]
et Frofit after Tax before dividend (LA9,71,70%) | (L932LEIZ) | (2AB04541) | (19364376
Ditwidend (lnclucling Enteriom, |I|"1a1'|;-. ard Tinal) = i -
MNet profit after dividend nned Tax (2.89,71.709) (12 LEIS 1288, 94.5941) (19364 376)

STATE OF COMPANY'S AFFAIRS AND FUTURE OUTLOOK

Your company is into the business of providing professionnl programs to the students in the arca of
design and other felds. RaMes Design International prepares the students with the professional skills
they require along with the necessary knowledge at hand, providing them with optimum resources o
suppart their potential as they progress along their careers. Our Centre of Professional Developmen
(CPD) provides a seamless interface between industry and the studemts, making Kaffles Design
International one of the best design institutes India,

During the financial vear under review, your Company has registered a total loss of Bs. 289 Lakhs as
compared to the Loss of Rs. 193 Lakhs in the Financial Year 2023-24,

Y our Directors are hopeful for the bright future of the Company in the vears to come.

DIVIDEND

In view of the accumulsted losses incurred by the company., vour directors do not recommend anmy

dividend for the reporting period,

RafflesDesigninternational, Mumbai
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TRANSFER TO GEM L

During the financial Year under review. losses incumred by the company were adjusied agamst the
Reserves and Surplus,

SHARE CAPITAL

Thie Authorized Share Capital of your Company was increased from 63,00,00,000 '~(Rupees Sixty Five
Crores ooly ) divided inta 6,50,00,000 [Six Crores Fifty Lakh Only)y Equity: Shares of face value of Ks.
= each 1o 67, 50,800,000 /< Rupees Sixiv=5¢ven Crores Fifty Lakh onlv) divided into 6,73,00,000 {5ix
Crores Seventy Five Lakh) Equity Shares of face value of Rs. 105 each. during the yvear under review.

Consequent to the above. the Authorized Share Capital of vour Company as on March 31, 2023, stood
at 67.50,00,000 /- Rupees Sixtv-Seven Crores Fifty Lakh only) divided into 6.73,00,000 {Six Crores
Seventy Five Lakh Only) Equity Shares of face value of Bs. V- each.

During the period under review. the Company had come up with the fallowing Rights. Issue of equity
shares in fvor of s existing shareholders of the Company an rights basis:

Sr. | Mame of Existing | Dute of | Mumber of | Face Premiom | Total
Mo, | Equity Sharcholder Allptment of | shares Value Considerathon
right issue alloited
1 FalTes Education | 04/05/2024 2,65 00D 1o ] 269,000
Limited { Formerly

Known as  Raffles
| Education Corporation |
| Limited)

2 | Raffles Education | 300052024 | 65, (0 10 i} | .30 0
Limited i Formerly f

| Known as  Raffles
Education Corporation
Limited)
3 Raffles Education | Q20072024 4,02, 500 L] ] 40,235,000
Limited { Formerly
Enown  as  Raffles
Education Corporation
! Limited) .

4 Raffles Education | 25092024 206,61 1 [ 10 0 200661 10
Lirmined {Formerly
Bnown as  Raffles
Education Corporation
. Limited) . ,
] Raffles Education | 05/11/2024 150,000 i 1] |19 00, (04
Limited { Formerly
Enowin  as  Raffles
Education Corporation

Limited) o
b Rafiles Education | 107012025 | 2,51,557 L0 L 23,15.570
Limited { Formerly

Known a5 Raffles
Education Corporation

e

RafflesDesigniniernational, Mumbal
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7 | Raffles Education | 20/03/2025 1423000 "o i 14.23,000
Limited {Formerly
Knewn g Raffles
Education Corporation
Limited)
I Total 16.26,968 162,69 680
YEE 5T ION SCHEME THER SECUR

During the Tinancial year under review, the Company has not provided any Employer Stock Option
Scheme to its emplovees. The Company has not issued equity shares with differential rights as to
dividend, vating or otherwise or any sweat equity shares during the vear.

Company has neither hought back its own share during the vear under review nor issued/redeemed any
preference shanes.

IRECTORS

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

e DIN Name of Directors ' Date of | Date of |
M. MNumber/PAN Appointment Cessation
i | 7480062 Rick Jobm Tham Yu Xian 29/03/2016 -
I (Director)
2 07516794 Kai How Ong (Director) 052016 07092024
3 ANUPI2SS3L | Maneg  Kumar  Jasoria 25/02/2022 2002024 |
(Company Secretary)
4 02672650 Parag Juisingh Patil {Director) 15072022 222024
5 [0T783660 | Chun Khai Tan { Additional 250092024 -
I N Director) |
6 ITa3660 Chuin Khai Tan {Regolarized 280512024
s [Mrector)
4 10581298 Posja Upmanyu {Additional 2012204
Director) - _
| 4 10942540 Jasprest Kaur  Ahluwalia (80220235 |
L | {Additional Director) |
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 2024.25.

EPOSIT

During the vear under review, the Company has not accepted eny deposits from the public, director:
and their relatives within the meaning of Section 73 and 74 read with Chapter V of the Companies Act,
2013 and Companies { Acceprance of Deposit) Rules. 2014,

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

During the Year under review, the Company has not grnted 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 fransactions with the relmed partes in compliance with the
provisions of Section |88 1) of the Companies Act, 2013,

SUBSIDIARY/JOINT VENTURES/ASSOCIATE COMPANTES AND THEI PERFORMANCE
AND FINANCIAL POSITION

The company has one Whollv Crwned subsidiary named Aiv-Dash Education Network Private Limited
Incorporated on 207 December, 2018,

[he 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) Kules, 2014, details
related to the Subsidiary Company are annexed in Form AOC-| attached to this report as Annexure 1.

PASS] i LATORS OR COUR
OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY'S
OPERATIONS INFUTURE

¥ our directors confirm that no significant and or matenial orden(s) had been passed against the Company
during the finoncial vear 2024-23 that may adversely impact the going concem status and operations of
the Company in fuluine.,

EXTRACT OF THE ANNUAL RETURN

Extract of the annual return ie. Form MGT 9 as prescribed under sub-section (3) of section 92 read
with Rule 12 of Companies | Management and Administration) Rubkes. 2014, forming part of the Board's
report is attached herewith as Annexure — 11 to thiz Keport.

WEB LINK OF ANNUAL RETURN, IF ANY

The Company 15 having website e, https:Yrafflesmumbai.coms and annual retum of Company has becn
published on such website. Link of the same s hitps:/rafflesmumbai.comicorpomate’

HE'H:IEE 25 Intermational, Mumbai
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STATUTORY AUDTORS

M/s Sharma Sawhney & Co., Chanersd Accountants (FRN DZ7152N), has been appointed as Satutor
Auditor of the Company to hold the office till the conclusion of the Annual General Meeting of the
company to be held for the financial vear 2028-29.

The Motes on Accounts read with the Auditors” Reports are self-explanatory and therefore, do not call
for any further comments or explanations. The Statutory Auditer’s Reporl does not contain any
qualification, reservation or adverse remark.

AUMTORS b ALUDMITORS REMARK

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

FRALD 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.

DNSCLOSURE ABOUT COST AUDIT

As per the Caost Audit Orders, Cost Audif is not applicable to the Company, so no disclosure is required
under this clanse for the period ending 31 March, 2023,

i} 1 SYSTEMS

The mternal comtrol system devised in the company is adequate 1o the size of the business and there has
been no instance of any breach therein.

CORPORATE GOVERNANCE

Your company follows best polkies and practices so as o give true and Gar view of operations ol the
Company, Management is commined o adopt highest level of corporale governance pracrices.

DIRECTORS RESPONSIBILITY STATEMENT

Pursuant to clause {¢) of sub-section {3 ) of the Section |34 and sub-section (3} of section 134 of the

Companies Act 2013 read with Companies {Accounts) Rules, 2014, as amended from time to time, vour

Dyirectors confirm that:

{a]  Inthe prepamtion of the annual accounts, the applicable Accounting Standards had been followed
along with proper explanation relating 1o material departures:

th}  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 fnancial 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 preventimng and detesting fravds and other irregularities;

(d} they had prepared the annual accounts for the vear ended 3 1° March 2025 on @ going concern
basis:

RafflesDesign/mernational, Mumbai
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ie)  they had devised proper systems to ensure complinnce with the provisions of all applicable laws
andl thiat such svstems were adeguate and operating effectively.

MATERIAL CHANGES AND COMMITMENTS, IF ANY ING THE FINANCIAL

POSITION OF THE COMPANY WHICH HAV 'URRED BETWEEN THE END OF THE
FINANCIAL YEAR OF THE COMPANY TO WHICH THE FINANCIAL STATEMENTS

RELATE AND THE DATE OF THE REPORT

There have becn no material changes and commitments, which affect the financial position of the
company which have occumed between the end of the financial vear to which the financial statements
relate and the date of thiz Report.

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

The details of Energy, Technology, Abserption, Foreizn Exchange Earnings and Outgo are as under:

a) Conservation of Energy: The Company is into service industry and there is [imited scope of energy
conservation, however the Company conserved the energy to the extent possable,

By Technology Absorption: The Company has not imported any specific technology for its operations
which are nol updated in India,

¢) Foreign Exchange Enrnings! Outgo: There was no Foreign Exchange Earnings/Cutgoings during
the vear

RISK MANAGEMENT POLICY

I'he Company has in place a Risk Management Policy which is designed and developed in such a
marner that it assesses the prevailing prospective mlemal and external risks to which company isfmay
be exposed, so that the rsk can be elimmated or minimized 10 the least possible. The Policy is
commensurate 1o the size and nature of the business of the Company. The Board has not identified any
element of sk which can create a threst to the Company's business or ils existence during the period
iwder review

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

There exist in the company & system of detection and resolution of any cose of Sexnal Harsssment of
Woman, il hippens at the workplace of the Company. The following is & summary of sexual harassment
compluints received and disposed off during the finencial period ending 31 March, 2023,

= Mo of complainis received - NIL
= No, of complaints disposed : WL

COMPLIANCE WITH SECRETARIAL STANDARD

The Directors have devized proper svstems to ensure complhiance with the provisions of all applicable
Secretarial Standards and that such svstems are sdequate and operating effectively

RafflesDesian niernational, Mumbai
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MO EMENT

Your directors plage on records their sincere apprecistion 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 Yendors amd ook
forward to their support m all leture endeavor.
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Annexure
FORM NO. ACC
Statement containing salicot features of the nancial statement of
Subsidiaries/associate companies/joint ventures
{Parsuant to first proviso to sub-section (3} of section 129 read with role 5 of
Companies {Accounis) Hules, 2014)

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

ik B T 6 T

'Jl'-ul-l—-lc

I4,
B
L 6.

CIN: UT4999MH2018PTCIIRSSY

MName of the subsidiary: Air-Dash Education Metwork Private Limited

The date since when subsidiary was acquired; 2001272018

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

Reporting cumreney and Exchange rate as on the last date of the relevant financial vear in
the case of foreign subsidiaries, NA

Share capital: Fa, 9040, (04

Reserves & surplus: Rs, (1,33,26,229/.5)

Total assets: Ks. 467,597

Total Liabilities: Ks, 1,28.93 827/

Investments: NIL

Turmover: NIL

Profit betore taxation: Ks. 76,768/

Provision for taxation: MIL

Profit after taxation: Bs. 76,768/-

Proposed Dividend: NIL

% of sharcholding: T00%%

Notes: The following information shafl be furmished ai the end of the statement

I
¥

Names of subsidiaries which are vet o commence operations: NA
Mames of subsidiaries which have been liquidated or sold during the vear.: NA

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

Name of Associates/Joint Ventures Namel |Name? |Namel |

e e o

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

Admaouit of Investment i Associates'Jomt
Venture

Extend of Holding %

Mame of Associntes/Joint Ventures MName 1 Name 2 MName 3




=

ﬂhmﬁptluu_nihm there is significant
influence

4. Reason why the uunnlaleﬁ]ﬁint venlureis |
not consolidated

& Net-worth attributable to Sharcholding
as per latest audited Balance Sheet

6, Profii / Loss Tor the vear

Not Considered in Consolidation

Mames of associates or joint ventures which are yet to commence operations,
Names of associates or joint ventures which bave been liquidated or sold during the year,

By the arder of the Bosrd

FOR RAFFLES DESHGN INTERNATIONAL (INDLA)Y FRIVATE LIMITED

oy

Jaspreel Kaur Ahlowalia
Direcior
[N 10942540
Date: 22M822S
Place: Mumbai

s
.-'f":ﬁ /
-C{luil ai Tan
[Hrector
NN I0T836M

Iite: 224082025
Place: Muambai
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FOHAND MO, AT 9
EXTRACT OF ANNUAL RETURM
s en fimnmeksl vear esded on 332028
Pursuant o Section 92 (3) of the Companics Aok, 2000 and rule 12{1) of the Company {Management & Administratisn)
Hules, 2004
1 REGISTRATIONS & OTHER DETAIL%:
I | CIN UT4894M 20047 TC 147550
Ui | Repigration Dae I R T —
i | Name of the Company RAFFLES DESIGN INTERMATIONAL (INDIA)
PRIVATE LIMNITED
Iv | CaegarySob-ategory of the Company Prvie Company/Limited by SharesMSan-Covi
W MAddmss of the Registerod clTico & connol detnils 1*¥ Floor, CT% bap. 252 257 | LBS Marg, Opp S8L
Eoarin WL Mumibas=40007EE Indin
¥i | Whether listed company M
Yii | Wane, Addnss & contacn detgils of the Registrar & Transfer Apeot| ™A
il mmx,
n FRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY
All the husiness aetivities confributing 10%% or more of the total tumover of the compuny shall be stated-
&1, N Name & Description of main produesiervices NVIC Code of the Product'serviee % i toal nrrneyer of the company
| 1 | Educutios Services #3300 R T)
|1l PARTICULARS OF HOLDING. SUBSIDIARY & ASSOCIATE COMPANIES
; Mame & Address of the CINGIN Haolding/Subsidiaryd| % 0OF Applicahbe
| Company Assncinte Shares Held Secting
| 1 RafThes Fducniion Limiied AT 12 Helding 1 AidA)
{ Farlier knimm as RadThes
Fdmeatiem Cnrporabion [imited)
Simgpne
2 Air-Dash Education Merworks LTS 2 BT 2 1 RS Suhsidary 1{H3 ZiRTy
Prwutes L it |

(IVh SHARECLDING PATTERM (Equite Share caplital Break op &5 % 08 il Equiny)

i) Categery wise sharchokling
.| Cutegary of Sharchalders | Mo of Shares beld st the beginming of the | Se of Shares held ot the end of the vear | %
wear rhang
Demat | Fhysical Tuial Shafl |[Themnt | Physical Tkl aoaf | o
Tutal Tumm | durin
Shares 1 i the
Shar | year
s ]
I_Pﬂ'l'l'l'lﬁltﬂ 1
1) Indian = : = = : . - -

b Individual TLF

b Central Cost’ Stale Gy,

| Beodies Conporales

el) Bank'F1

i Ay other

SUB TEVTA LA (]

i) Farcign

Bl MR- Indiyidisals




b Criber Lindivislusks

i Bodics Corp.

[4,53,50, 537

6,33, 59,537

1o

i, 45, 85, 505

(1]

{} BanksTl

h:ﬁn}nﬂﬁ

-

SUE TOTAL (A) (3

6,33, 50,53

6,10, 20557

]

o, 49,865, H1

i

[Totnl Shareholding of
Prommser

A ANLFHAND)

T

GAYSANT

o

6,45 506, 505 (10,49 Fts, TS

(L]

i Public Shareholding

I HunksFl

) Cenirad Cien)

M} St Ciave,

kb Wenbure Copital Funed

b Lnsurangs Cismpanies

k1 Flls

I Fisrciun Wentin

Capitnl Famds

1 Cithars { speciily )

BUB TOTAL (B 1)

) Man Instinstivns

B} Boxlies componiles

1 Ircdinn

di} Owerscus

b Individuals

1 Enadividual sharchoklers

m“‘lﬂ el Jere
ital uptoINR | kakhs

i} v iclunts sharchaklers
lerkting rowmimal share cagilal
bt s of INR § Jakhs

1 Ovhers { Farmership Firm)

o Rsident Indiins

Cwersiis Cofporsds Bodes

L lizaring Mernlsor

© Hindu Undvided Families

BUB TOTAL (By2)

Tl Fubslic Shurehalding
(B (WL BH L)

i, Shares beld by Costodian
Hur GIMALs & ATV

Kirand Toud (A}

6i.33,59, 537

B, 40 it kS

-

1)




(il SHARECHMSG OF PROAVOTERS

e, Shareholders S dme t:luﬂk'uﬂe Shpreholibisg g1 ihe ehunge Is
M mmwing ol the vear enid ol the vewr urehodding
Noofschares (%o alvaial (% afshares | Noalshanes | Yool meal | % of sharo  mloring See year
shares pledged shares edged
ifthe  |encumbersd il ihe encumbe red
cimijliin i stal GOy 1o Ental
shizmes shares
| Railles Bl .03, 50 558 el - 1 4% B 505 104k, 01 | -
L.iesial | Fader & vvn |
m3 Raifles Education
UComponticn Limited) 1
1] Rafiles Edoaron | [ iH} = | [RELT: 1 =
Mevorics e |k
T odtall 6. 33,39.5%8 1 EHL T - A5G 505 (LT . .
i) CHANGE [N FROMOTERS® SHAREHOLDING (SPECIFY 1F THERE 15 (0 CHAMGE)
s, | Sharcholding a1 the beglonisg  |[Cumulative Skarcholding during the
i, o ihe YVear vear
Mo nf Shares “a af toaml Mo of shares e of total shiares
shares of the of 1fe coampamy
S O 1l il
I. | At the beginning of the vear 65559350 L [ RS AT 1w
2. | Change iluring the year
Highit tssue ol Share an 04052024 2500 (1 b 36,28 537 1)
Raght smig of Share on 30052024 163N} L] 6, 37,03 257 LR
Righn fusaie ol Shane op 02072024 &,0% 50} [ K] 4,40, W0 BT 1
Riphn maue ol Shane on 250592024 I i3l LR R RS 11
Right issue of Shane on 05112024 1,7 [0X) .30 64592648 o
Right tese of Share on W 12025 151557 I, 3Ly 64344 205 i
Righa s ol Share an HW 32025 143,50 bl #0950 1
3 | AT e el wf the year 4 i 1S (LT e T MG S0E (L1

(ASHAREHOLDING PATTERN OF TOPF TEN SHAREHOLDERS (viber than Directers, Promaters wnd hobders of

GDRs and ADRs)
!IS- M Shareholling at the beginning of the vear | Cumualative Sharcholding during the vear
| Far Each al the Top 10 =% af tnanl shares of ; &, af potal eharies of

Na, ,
Shurehalders a, af shanes F ool alures Be iy

MO AMLICABLE-




v SHAREHROLINNG OF FTRECTORS AN KMP: Mok

i!-'ﬁ, Shureholling at the beginning of the Cumulative Sharehnlding
| Mo Ve during the yvear
i For Esch of ihe Hreciors & KMP Moo of shores | % of ininl shares M of Yo of tninl
| of Ehe com e sharos akares ol ihe
l | ki nclict
| 1. | Atk beginning of the year - - - -
eele wise Iacredse | Deerease in
Sharehobding during the vear speeilying
the reaseng for incresse dibecrease ez ML
allotmen| ¢ iransler | Bonas’ sw el eguily
i)z
At the emil of the vear . E | . .
(VIR DEBTEDNESS
Endeltedumesy of the Comvptay acheding interest outtanngimecruied bui st due for piment
Amount in Rs.
Ssecired Lisana Ursesinrad Lk Tutal
evclading deposits Linsna Indehtedness
Indebtedness of the beginning of the fnuncial year = = —
1) Principal Ampant - “h.44, 14,805 | :
B Imlerest e but rol pid s = a =
Eil] Interest acerued gt not dis h . . i
Tustal (Fii+isi) . shodd, 14,805 - .
U hange in Indettedness during the financial year
Adiinons - el B R - =
Feiuetion : o 2 5
Mt L hange - e L e - .
Iredehtedness ai the el of the fmencial vesr
£ Pricipal Amouoni . hoeh 14308 | - -
13) Litbisrissl e bl misd. pesicd . = |I F =
11 Inlerest avcrued bul nisl due . = = =
Tutal Fhii+iih . *t,hts, 14328 | - -

Tl above amoond mentioned usder ke hesding “unsecured loan™ has not been tuken by Raffles Design Intermumional (India) Py
Ll {RI30 s 0 foan bl che sabd smount §s oudstanding i il bocks ancer the bead "Oiher Current Liabilities” which are payable o
ite related emiEhies ws per AS-1K,

Canmwsadering thee quansumn of Hakd oy, chis tme Compony is shewing e opening s chosing Gzares ol such pevabbe andes the head
wrl e oans” irespie of the Gect et there has boen oo indfTow of e fnd G RE inorespect of sald amoome



(VI REMUNERA TN OF IMRECTORS AND KEY MANAGERIAL PERSONNEL

A Remiinsration b Mumaging Director. Whaole time director and or Manager: ot Apglicabbe

N Partieulars of Bemung ration

Same of the MIEVW T I AV anaper

I Gross salary

A i Ks.

of b Imzomee Tus. 1561

(i Balary g por provisions comaingd inesection 1701

Act, 190l

{h] Value of perquisites wia 1T af e Incaine 1o

Incoene Tax Ast, 1961

¢ ) Prxfids an liem of salary under section |3 of the

Baoech s

Swvem Eauity

Commicsion gz S ol pr

LT e e

Unhera, please specifi

Total |A)

Ceiling as per the At

Ceiling is not applicalibe on Privaie Company

B, Remuncration ts ather Directors: ML

1 Indepemdent Directors (At i Ha.
CTH Particulars of Remuneration | Name of the Dircciors Todal Amvisun
]
i} Fow bar ntiending Bioard! = - E;
corninlites mrctmgs
b} Cismmia=ion - - -
e 1T Rhers, ploese spicify - - %
Total (1) |
L hher Nas-Exvcciutive Mrectors
| particuars of Remuneration Pamse of the Direeton i R
] Fie fisr :nu:nding e =
B smeninee meetines
LB Conienbissicn - = )
e ) Cuhers, please specify. - =
Taal (2§
1 (Mher Mirector
18 Mome of the directors Tuntnl Amowmiy Fer vear)
Mo | Particulor of Resmers i
a)  Salary
bl Oiber Allowances
Toral {3
Totsl (BE(142+5)
Totsl Managerial Remuneration I
Overall Celling as per the Aci Ceiling is nat applicable on Privaie Cumpany
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RBemunerution of Key Managerial Personnel other chan MIMVManapger™ 11k

Purticulars of Bemunera ien

Grmss Salary

Alr. Viano|
hoamunr Jusoria
(Com ey
Secretury )

Mr. Parag
Juisimgh Faril

{[Mirectur)

Mas. Pooja
Upmanya
{ Mirectar)

Todal Amoant

Ami in ISR

Amit. in INR

Ami m INR

{i} Sadary s rn;:'r provisions comiained
in seegion 701 of the Lnoose Tix Acl,
[R5 ]

134,194

[ 375000

tha Value of perquesies w's 172 ol the .
foanive Te Act, 19|

e ) Frofids m liew of sadary ender
section P73 of the lnooms Tus A,
1951

45, WM}

Al b TN

%iock Option

Svwemi I:.ql,dl;!.

Fa [y

Lo s fom

45 "o oo pralic

athers, spegify

{nbers, plepse speciiy-
Provideat Fumd

Tzl

|34, 154

1575, M0}

43.000)

754,194

(VI FESALITIES | PUNTSHMENT S COMPOUNDEYG OF OFFENCES: X101

Sectlon ol the
Campanies Aet

Type

Briel
Iescription

Dietails of

Pennlty Tunishmenti o
mpounding lees
imposed

Autharity
(RIVNCLTA

Appenl made
any (give details)

A COMPANTY

Peualty | =

Pusmi=finuenl

Canmposansding

B. MKECTORS

Petally

1 Funishment E

Cumpaumiding -

C. OTHER OFFICERS IN DEFAULT

Puenahy -

Funishmen =

Compoanding F=

For RAFFLES DESIGN INTERNA

By the urder of the Board

o
daspreet Waor Ahluwalin
Dhirectur

ERE™: DT E )
Diate: 220825
Flace: Mambai
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m Sharma Sawhney & Co.
¥ Chartered Accountants

INDEPEMDENT 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 Intermnational (india) Private
Limited (“the Company”), which comprise the Balance Sheet as at March 31, 2025, and the Statement of
Profit and Less 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
infarmation (hersirafter refermed te as “the standalone financial statements).

In our opdrion and to the best of our information and according to the explanations given to us, the
aforesald standslane finandcal statements give the information reguired by the Companies Act, 2013
{"the Act™) in the manner so required and give a tree and fair view in conformity with the accounting
principles generally acceptad in India, of the state of affairs of the Company as at March 31, 3025 and
its loss and its cash flows for the year ended on that date.

Basis for Opinion

W canducted our audit in accordance with the Standards on Auditing (54s) specified wnder section
143010) of the Act. Our responsibilities under those Standards are further described in the Awditor's
Responsibilities for the Audit of the Standalone Financial Statements section of cur report. We are
Independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered
Accountamts of India [("UWCAIT) together with the ethical requirements that are relevant to our awdit 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

Wi draw attention to mole no 26 to the standalone financial statements, which states that the
Company has incurred & net Ioss of Rs, Z2,89,71,709/- and 1,%93,11,813/- in the current financial year
ended March 31, 2025 and previous financial year ended March 31, 2024 respectively resulting in
accumulated loss of Rs. 36,93,68,957/- (Previous year Rs. 34,03,97,248/-). 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 Companmy to operate as a going
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.

Dur opinicn s not modified in respect of this matter.

Address: E-497 Basement Greater kallash || HEW DELHI 110048
Email: put sawhney@gmall.com
Contact No: +91-9999553178
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Chartered Accountants

Emphasis of Matter

1. We draw attention to note no. 24 to the standalone financial statements, which states that the
advances given towards the purchase of land amd working capital reguirements excluding interest
receivable amounting to Rs. 11,32,26,779/- (previcus vear Fs. 11,32,26,779/-) is outstanding from
Raffles International Limited (formerly known as Educomp Raffles Higher Education Limited), the
fellow associabes as ab March 31, 2025, 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 additienal stake in
ERHEL which provides sigmificant control over ERHEL and thereby believes the advances are
recoverable,

2. Hon-current investment of Rs, 900,000/ - (Previous Year Rs. 900,000) t5 investment made in unguoted
equity share in its loss-making subsidiary company. No provision has been made for loss suffered in this
imvestment. The impact thereof on the value of investments is asceriainable.

1. Under “Long term Loans and Advances”, Advances made to its loss-making Subsidiary compary
amounting to Rs, 1,27,60,325/« (Previous vear Rs. 1,27,60,315/-). Ho provision has been made for these
advances given. The impact thereof on the value of investments is ascertainable.

Qur opiméon is not modified in respect of this matter.
Infarmation Other than the Standalone Financial Statements and Auditor's Report Therson

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

Qur opindon 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 5 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.

If, based on the wark 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 Financlal
Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5] of the Act with
respect to the prepamation 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.

Address: E-497 Basement Greater Kaflash || HEW DELHI 110048
Emall: putsawhney@email.oom
Contact Ho: <91-9999553178
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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
frawds 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 financlal controls, that were operating effectively Tor ensuring the
acouracy and completensss 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 frawd 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 concem, disclosing, as applicable, matters related to going
concern and using the going concem 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 chjectives are to obtain reasonable assurance about whether the standalone financial statements
as a whole are free from material misstatement, whether due to fraud or emor, and to issue an
auditor's report that includes aur apinion. Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with 5As 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 reascnably be expected to influence the economic decliions 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.,

Materlality

Materiality is the magnitude of misstatements in the standalone financial staternents 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 (i) to evaluate the effect of any identified misstatements in the standalone financial skatements.

Communication with those charged with governance

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the awdit and significant audit findings, including any significant defictencies 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 reguirements regarding independence, and to communicate with them all relationships and
other matiers that may reasonably be thought to bear an our independence, and where applicable,
related safeguards.

Address: E-497 Basement Greater kailash || HEW DELHI 110048
Emall: pxLsawhneyEgmall.com
Contact Mo. +91-9999553178
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Report on Other Legal and Regulatory Requiremesnts

1. As required by the Companies (Auditors Report) Order, 2020 (“the Order”), issued by the Central
Gowermment of India In terms of sub-section (11) of section 143 of the Act, we give in "Annesure 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 awdit.

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

., The Balance Shest, 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 opirion, the aforesaid standalone financial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Rule 7 of the Companfes

{Accounts) Rules, 2014,

e. On the basis of the written representations received from the directors as on March 31, 2025 taken
on record by the Board of Directors, none of the directors are disqualified as on March 31, 2025 fram
being appointed as a director in terms of Section 154 (2} of the Act.

f. The Company is a private company as defined under section 2(68) of the Act and covered under the
eritaria specified in the Motification G.5.R.583(E) dated June 13, 217 as amended from time to time
by Miniskry of Corporate Affairs and complies with conditions specified therein, Accordingly, reporting
under section 143(3ji} of the Act with respect to the internal financial controls with reference to
financial statements of the Company and the operating effectiveness of such contrels is not applicable

Lo the Company,

g. With respect to the octher 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 owr information
and according to the explanations given to ws:

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

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

itl. There were no amwunts which were reguired to be transferred to the Investor Education and
Frotection 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

Address: E-497 Basernent Greater kallash || MEW DELHI 110048
Emall: pxLsawhney@emall.com
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from borrowed funds or share prermium or any other sources or kind of funds) by the Company to or in
ary other person or entity, including foreign entity (“Intermediaries”), with the understanding, whether
recorded in writing or otherwise, that the Intenmediary shall, whether, directly or indirectly lend or
Invest in other persons or entithes identified In any manner whatsoever by or on behalf of the Company
("Uitimate Beneficlaries’) or provide any guarantes, security or the like on behall of the Ultimate
Beneficiaries;

b} The management has represented that, to the best of its knowledge and belief, no funds (which are
rmaterial either individually or in the aggregate) have been received by the Company from any persan
or entity, incliding 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
Beneficlaries”) or provide any guarantee, security or the ke on behalf of the Ultimate Beneficiaries;

c) Based on the auwdit procedures that hawve 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 (i) of Rule 11{e), as provided under (a) and (b) above, contain any material

miisstatemsnt
v. Mo dividend is paltd or declared during the vear by the company.

vi. Proviso to Rude 3(1) of the Companles (Accounts) Rules, 2014 for maintaining books of account using
accounting software which has a feature of recording audit trail {edit log) facility & applicable to the
Company w.e.f. Aprl 1, 2025, and accordingly, reporting under Rule 11(g) of Companies [(Audit and
Auditors) Rules, 2014 15 not applicable for the financial vear ended March 31, 2025.

3. In pur 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 2 private Compamy,

Far Sharma Sawhney & Co.
Chartered Accountants

intnlg\ﬁegismﬂm Mo.: 027152N

it Sawhney

Fartner

Membership Mo.: 523531
LUDIH; 2552353 1BMLIRDEITE

Place; Mew Delhi
Date: 22-08- 2025
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Annexura 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’)

1. In conjunction with our audit of the standalone financial statements of RAFFLES DESIGH
INTERMATIONAL (IMDIA) PRIVATE LIMITED ("the Company’) &s at and for the year ended 31 March
2025, we have audited the intermal financial controls with reference to financial statements of
the Company as at that date.

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

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

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

3. Our responsibility i 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 intemal
financial controls with reference to financial statements, and the Guidance Mote on Audit of
Internal Financial Controls Over Financial Reporting (“the Guidance Mote') issued by the ICAL
Those Standards and the Guidance Mote require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adeguate intermnal
finamcial contrals with reference to financial statements were established and maintained and if
such controls operated effactively in all material respects.

4. Our audit involves performing procedures to obtain awdit evidence about the adeguacy 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 intemnal financlal controls, assessing the risk that a
material weakness exists, and testing and evaluating the design and operating effectivensss 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 misstaterment of the financial
statements, whether due to fraud or error.

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

Meaning of Internal Financial Controls with Reference to Financial Statements
6. A company's internal financial controls with reference to financial statements is a process

designed to provide reasanable assurance regarding the reliability of financial reporting and the
preparation of financial statements for extemal purposes in accordance with gf-ﬂerally':_a:g
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accounting principles. A companys intemal 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
mecessary Lo permit preparation of financial statements in accordance with generally accepted
accounting principles, and that receipts and expendifures of the company are being made anly in
accordance with authorisations of management and directors of the company; and (3) provide
reazonable assurance regarding prevention or timedy detection of unauthorised acguisition, wse,
or disposition of the company’s assets that could have a materlal effect on the financial
statements.

Inherent Limitations of nternal Financial Controls with Reference to Financial Statements

7. Because of the inherent limitations of internal financial controls with reference to financial
statements, including the possibility of collusion or improper management override of controls,
material misstatements due to error or fraud may occur and not be detected. Alss, projections
of any evaluation of the intermal financial controls with reference to financial statements to
future periods are subject to the ritk 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

B. In cur opinion, the Company has, in all material respects, adequate internal financial controls
with reference to financial statements and such controls were operating effectively as at 31
March 2025, based on the intermal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control
stated in the Guidance MWote on Audit of Internal Financial Controls over Financial Reporting
issuad by the Institute of Chartered Accountants of India.

For Sharma Sawhney & Co.
Chartered Accountants
Firm's Registration Ho.: 0271524

\o

Prixit Sawhney

Partrer

Membership No.: 523531
UDIN: 25323331 BMIIRDE2T6

Place: Mew Delhi
Date: 22-08-2025
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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 2025

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

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

(B} The Company does nolk have any Intangible assets and accordingly, reporting under
clause 3(il{a}{B} of the Order is not applicable to the Company.

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

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

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

je} Mo 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.

fi. [a) The Company does not hold any inventory, Accordingly, reporting under clause
{iiyia) of the Order is not applicable to the Company.

(b} The Company has not been sanctioned working capital limits by banks or financial institutions
en the basls of security of current assets at any peint of time during the year. Accordingly,
reporting under clause 3{iij{b) of the Order is not applicable to the Company.

fii {a) The Company has not made any investment in, provided any guarantee ar
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 wear. Accordingly, reporting under clause 3{iiil{a} of
the Order is not applicable to the Company.

(3} The Company has not made any investment, provided any guarantee or given any sacurity
or granted any loans or advances in the nature of loans during the year. Accordingly, the
reguirement to report on clause 3(iii (k) of the Order 15 not applicable to the Company.

[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(Hi){c), 3(iii)(d), 3(iti)e)
and 3{iii){f) of the Order is not applicable to the Company.
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{ivi  The Company has not entered into any transaction covered under sections 185 and 186 of the
Act. Accordingly, reporting under clause 3iiv) of the Order is not applicable to the Company.

v} In our opinion, and according to the information and explanations given to us, the
Company has not accepted any depasits 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
lAcceptance of Depasits) Rules, 2014 [as amended). Accordingly, reporting under clause
3{v) of the Order is not applicable to the Company.

ivi) 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 15 not applicable.

{¥il){a) In owr 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

et

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.

(wili}  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, 1941 (43 of 19&1) which have not been previously recorded in the books
of accounts.

(i) {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
ar any government authority.

(€l 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 vear. Accordingly, reparting
under clause 3ixj{c) of the Order is not applicable to the Company.

(d} Inmour opinfon and according to the information and explanations given to s, the Company
has not raised any funds on short term basis during the year. Accordingly, reporting under
clause 3{ixj{dy of the Order is not applicable to the Company.

ie} 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.
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if} According to the information and explanations given to us, the Company has not
raised any loans during the yvear on the pledge of securities held In its subsidiaries.

(%} {a) The Company has not raised any money by way of initial public offer or further public offer
(incleding 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 premiem. In our opinion and according to the information and explanations given 1o 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 $o raised have been
utilized by the Company for the purposes for which these funds were ralsed,

(=i} (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 awdit.

ib} 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 Govermnment for the period covered by owr
aucdit,

(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 MWidhi 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 Comparny.

ixlil) In our opinion and according to the information and explanations given to us, all transactions
enterad into by the Company with the related parties are in compliance with sections 177 amnd
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
{A5) 18, Related Party Disclosures specified in Companies {(Accounting Standards) Rules, 2021 as
prescribed snder section 133 of the Act.

(xivh (a) In our opinfon and according to the information and explanations given to us, the Company
has an internal awdit 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.

(xv}  According to the information and explanation given to ws, 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.

{x¥l)  The Company 15 not required to be registered under section 45-1A of the Reserve Bank of India
Act, 1934, Accordingly, reporting under clauses 3{xvij{aj,(b) and [c) of the Order are not
applicable to the Company,
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(vt}

{viif)

fxix)

(xx}
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id} 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 Imvestment Company.

The Company has incurred Losses in the current financial vear and in the iImmediately preceding
financial years amounting to Rs, 2,89,71,709 and Rs. 1,93,21,813 respectively.

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

According to the Information and explanations given to us and on the basis of the financial
ratios, ageing and expected dates of reallzatlon 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 menagement and based on our
examination of the evidence supporting the assumptions, nothing has come to our attention,
which causes us [0 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 az and when they fall due within a period of one year from the balance sheet
date. We, howewer, state that this is not an assurance as to the future viability of the company.
We further state that owr reporting is based on the facts up to the date of the audit report and
we nelther give any guarantes nor any assurance that all Habilities falling due within & 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 specifled 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 15 not applicable to the Company.

The reporting under clause 3ixxi) of the Order is nat 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 Mo.: 0Z7152M

Q"K'L

Y
Prixit h’ﬁhnuy
Partner

Membership Mo.; 52353
UDiM; 2352353 1BMIJRDELTE

.

Place: Hew Delhi
Date: 22-08-2025%
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Raffles Deslgn International (india) Private Limitad
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Mabes to Accounts as on March 31,2015

Hate Mo. 3
1. Company oversiew

Raffles Design htematioral (India) Private Limited [“the Company™| was imcorporated on Joly 16, 2004 under the
naEe of Bafllas LaSaile (India) Private Limited Subdeguently, the Company changad ird namse Lo Rarfles Dadign
intermaticnal {lnfal Private Limited with effect mom February 10, 3005,

Tne Company 5 engapad in the basiness of teaching design related 3 year degree courses (which arg the majar
source of revenue) N flelds of fashion designing, product designing, interiar designing, graphlc designing,
multimedia designing and fashion marketing,

1. Bashs af scepunting and preparation of finsncial watements

The financial statements ol the Company have been prepared in accordance with generally sccepted accounting
principles in India [iadian GAaP). The Compary has preparedd thess finEcisl statements to comply oo oall
material respects with the sccounting standards. specilied under Section 113 of the Act, resd with Rule 7 of the
Companies [Aocountsy Bules, W14 snd the relevant provisions of the Conpanies ACt, 1093, The Tinancisl
statamants have heen prapared undler the historcal cost consention oo an accrusl back e2cEnt In cage af
amets far which provision Yol mpairment s made. The acoounting policies have been consistently applied
by the Campany and are corsistent with thoee ased in the previous year.

ALl 3sets and tabllities have been classified & current of ran-cuiment &5 per the Companys normal cperating
cyche, and other criteria 5ot out 0 the Schedule I to the Compandes Act, 2013, Based on the nature of businessy
and the tene between the acguisition of assets for processing and ther realization in cash and cash equivalants,
the Company e sscerlained s operatig Cycle as 13 menths for current o non-current  classstication of assets
and labRiches.

4. Summary of sEnificant accounting poliches

ah  Use of estimates

The preparation of financial statereents is @ conformity with generally accepted accounting principles
requires the managesment 19 make judgments estinates and assumptions that affect the reported amounts
of revenues, expendes, assels and Uabilities and the disclosure of contingent ifabilities, st the end of the
reporting  period. Although Ehese estimates are based on the managermenls  best hnowledge o current
events and actiors, uncertainty about these assumptions and eitimates coild reswlt in the sutcormss requiring a
material adfpstment to the carrying amounits of assets or Uab@iries in Tubure periods,

b Property, plant & egquipment

Property, plant & equipment are mitially recorded ab cost. Cost comarises the purchase price and any directly
ariributable cost af bringing the asset to &5 Working condition for its witensed we. Following Inittal recognition,
tangible psses sre carried At cost tess accumulated depreciation and tmpairment losses, 1 any,

Lot comprises the purchase price and any cost sttributable ta beinging the asdefy to its working condition far
its intended wie which incledes taxes, frelght, and rstallaton ard allocated incidental espeditie during
construction acquisition and exclusive of Inpet tax credit BGSTACGST and SG5T) o other tax Credin availsble
the Company.




Gaind of tosses arising from derscognition of tangible assets are measured a3 the cifference betwesn the
net dispozal proceeds and the carying amount af the aset and are recogrized in the staternent of profit amd
less wihen the assal B darecagivised,

Subseguent expenditure relating to Properly, plant & equipment Bssets is capialzed anly if such expenditure
resulls i an increase in the future benefits from such assel Deyond s previously assessed standard aff
perfarmance,

€] Palicy en recegnition af Intangille avets

An intangible asset & recognized when it is probable that the fisture aconomic benefits attributable to the
miset will flow 1o the enlemrine and where ity oot can be reliably mesred, Intargible assets are stated
Al omt of sequitithn less accumulated amortization and impairment  losses, if any. Cost comprises  the
purdnase price and amy oost ariribuiabie o bringing the &sels oM working condithan foe 508 intended use which
includes taxes, freight, and instadation ard allocated Incidental expenditune diering ConsruCTion aCoutsition
and exchusive of Input tax credit (BEST/CEST and SG5T) or pther tax credit awallable to the Compay,

Subssquent axpenditure relating to intangible assets is capitaltzad onby iF such expenditure results noan increass
i the future benefits from such asiet beyond ity previousty assessed standard of performance.

d] Amortization of intangible aysets

Amortization of Iniangidle as-sels has been calculated on streight line bmsiz ab the following rates, based
on managoment  estimates, which in tha opinion of the mangperment  are reldectivs of the atimated osefle]
lives of the Intargibbe assets

Canegary Estimated useful e
iln Years)
Computer foftware 5§ Years

e} Depreciation on Property, Plant & Equipment

Depreciation on tangible assets s prosided on the stralghi-line methed s per the estimeted weful e
prescribed in Fart © of Schedude 1| of the Compandes Act, 3011, Depreciatien on addTion to Property, Plant B
Equipment is prowvided on pro-rata bases from the date the asery ane ready for thedr intended use, Depreciation
an saleSdiscard frem Progerty, Plant & Equipment & provided for upto the date of sale, deduction or discard of
PFroperty, plant & equipmant g5 the case may b, Asseks cosbing bess than 5,000 are depreciated at the rate of
0,

Category Eztimated wseful life
iln Years)
Computers 3 Years
Furniture & Fixtyns & Years
Cffice Bquipment 5 Years
Leasehold Assers Ower the lexse term




f)  Impairment

Thee Company assesses at each reporting date whether Lhere & & indication that an asset may be impated, I any
indfeation existy, er when annusl impairment testing for an asset fs required, the Compary estimates the agsers
recoverable amount. An asset's recoverable amount 5 the higher of an assets or cash-pererating units (OGLU) ret
selling peice and Its value in wse, The recoverable amount. is determined for an individual axset, unless the
asvet does not gererate cash inflows that are argely Independent of thase from ather assets or groups of assets.
Whera the carnying amount of an ssset or CGU ayrseds its recoverabile amount, the asset is considerad impaired
and & written down to s recoverable amount. s assessing value in ooge, the estimated Tufure oash
flows are discounted to (el present value using a pre-tax discount rate that refiects current market assessments
of the time value of money and the risks specific to the asset. In determining net selling price, recent markued
transactions are taken nto account, o awxilable. B no such fransactiond <an be identified, an approprate
valuation maodel &5 used,

After Impalnment, depreciation is pravided on the revised carmying amoent aof the asset over its remaining wsadul
life.

[ 4] Leasas
Dperating lease - whers the Company s lessoa

Lesies, whene the lessar effeciively retains substantially &l the rsss and benefit of ownership of the leased
Iterm, are classified as operating leases. Lease paymonts on oporating leases are recogrized as an
experse In the statement of profit and loss on a straight-line basis, ower the lease term.

hil Revenus recognition

Revenue i recognized to the extent that it is probable that the economic benefits will how 10 the Company and
the revernie can be reliably messired.

Revenue comprises of fuithin fees, regitration fees and obher fess,

Tuition Fees

T!'rl!-tullll:lri‘Eliﬂmmmm&rmurﬁﬂgnﬂeﬂﬁmmw Leriufe of Dhe Course as 2nd when the
same i due. The Tirst pawmsent Ly admissions (FPLAJ il recedven] Defore the Derm starns, & FE::{EHIIEEI 5% in
thie Lerm préceding Uhe intakos avd 50% in Lhe peom of the intake. FPUA meCiived o the period of the intake 15
recognized in the intake poriad,

Registration Fess

The Company collects registration fees at the time of registration of the course. The registration fee i
nonrefurclable and s recognized immediabely on registration of student.

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

Interest inoame

Ipterest income & reécognizéd on a time proportion base taking Tto account the amaunt autstanding and tn rate
appdicable, interest income i ncluded under the head “other incame™ in the Stalsment of profit and Lo,




il Fetiremen: benefits:

The Company has Defined Banafit Plans for post-employment benefits i the form af gratuity. Provison fos
gratuiy is made on actuad liability basis, based on competation of amaunts payable o ellgible employess a5 at
the balance shest date as per the Payrment of Gratuity Act, 1972,

{1 Shart Term Empleyee Benefits:

All emplayee benofits payable wholly within twelve months of rendering the serviced are classifisd a5 shori-Derm
ernployes benelits the undiscounted amount of shofl-term empioyee Denelits expected te be paid in exchange for
the services rendered by empioyess 5 charged to the Stavement of Profit and Loss T the period in which such
services are rengiered.  Prowisian for compensabed absence is made on actual liability basi, based on lesve palicy
of the Company for amplepess and athers,

k} Foredgn currency fransactians
L. Initial recognition

Forodgn currency transactions are recorded in the reporting currency, by applying to the foreign currency
amount the eachange rate betwesn the reporting currency and the Torsign currency a1 the date of the
Eransaction.

fi. Converiian

Forekan culTency manstary items are repodted using the clasing rabe. Mon-monetary items which are camied In
tenms of historicad costs denominated ina foreign Curvency are reported Wsing the exchange rate at the date
ol' the ramsaction; and oon-mdnetary  fems which are carried ab faie walue or other sindar valuation
denominabed in a forsign currency are reported using the swchange rates that ecisted when the values were
datErmined.

ifl, Excharge differsnces

Exchangs differsnces arising on the seitlement of manstary Mems of on reporting Company’s monefary items at
rates different from those at which they were initially recorded during the vear, or reported 0 previous
financial statements, are necognized a5 inome o as aporses in the year in which they arise,

Il Investments -

Attouting treatment:
Investmients, which are reacfly realizable and intended o b held for not move then one year from the dateon

whach such Twestments are made, are classified as current Investments. A0l other investments are classified as
Tong-ferm irreesiments.

On inigial recognithon, all ireestments ae measured at (ost, The ost comprises purchase price and
direcely sttrbutable acquisition charges such as brokerage, fees ard duties, i an investment B acquired,
ar partly aiquired, by e Hine of shaies ar ather sscurbies, the stguisition cost & the fair value of the
seurithes tssued, B oan imeestment 15 acoulred in exchange for another assel, the acquisition |s determined by
reference o the fair value of the ssset goeen up or by reference 1o the fair value of the investment acquired,
wihichever is more clearly evidenl.

Current mwestments sre camied in the financis watements at lower of cott and fair vahe determined on
an mcividual vestment basis, Long-term  investiments &re carmied a0 oost. Howewer, pravision Tof dminution
in value & made ta recagnize a decline other than temporary o the value of the investments.

1R
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On disposal of an investment, the difference Bebween it carrying amount and net deposal procesds 15 charged
ar oredited 1o the Satementl of Profil ang Loss.

Classtfication in the financial statements:
Irifmerits thatl &' reslizable within ths |‘:rl'.|'i!|!| of twelve months fram the batance sheet date are classiied as
currant investment. Al cther invasimenis ane classified as non-current investiments.

m} Taxes of income

Tiod expense comprses of current tax and deferred tax. Current mcome 1ax i measured al e dmounl expecied
to be paid tr the tax authorities in accoedance with the hoome Tac Act, 1961, Deferred income taxes reflect the
irmpach of Cueienl wear tiﬂ'lll'j differance; betwesn lagable income sid accouanting incgrme Tar the year
arid ressarss] af I'.-I'I'Ih"lﬂ. differpragey of asrliar yaars,

Defered tax & mesmwed baed on the tax rates fof deductible timing differences and e fag (Fws
enacied ar substamtively enacted at the balance sheet date. Deferred tax assets are recognized only to the extent
that there is reasonable certainty that sufficient future tasable ncome will be availabie againig which swch
deferred iax assets can be realized, n situatlons where the Company hes unabsorbed depreciation or carry
forward tax bosses, sl deferred tas amssts are recognized only if there i3 virtual csrtainty  sugported by
convincing evidence that they can be realized against future taahble profEs,

At earh balance sheet dabe the Company ne-assesses unrecognized deferved tax assets, 1t recognizes unnecognized
deferred tax assets o the extent that it has become wirtually certain, that sufficient Tufure taxable fncome will be
svhilable agairst which such dederred s assens can e replized.

Tha carrying amount of deferred tax assets aro reviewed at each balance sheet date. The Company wiites-down
thi carrying amount of a deferred fax asset to the extent that it is no longer wirtuadly certain, as the case may be,
that sufficient future tascable oome will be available against which deferred tas asset can be realized.

Ay Such wiite-dicwn & reversed o the edent hat T becomes reasonably oertain of wirtuakly Cercala, & the case
may be, that sufficient futiene Cixable ndome will be avaRable,

Deferred tax assets and deferred Cax RADICEESs are of T5et, I a legably enforceabde right exists to set-off current tax
asiets agalmt ourrent tax llabiickes and the deformed tax asets and deferred taees relate o the same taxable
ortity and the tame taxatian aghority.

n) Earnings per share

Basic earmings per share are calculoted by dividing the net profit or doss for the period attrbutable to
ecuity sharcholders by the weighted average number of equity shares outstanding during the wear.

Far the purpose of cscutating duted ssrmingd per share, the net profit of loss for the period attributabie o
eguity sharsholders and the weighted sverage number of shares outstanding during the perod are adjusted for the
effecis of all dilutive petential eguity shares.

aj Provizskone

& provision B recognized when an enterprise fas a pretent obfigation as a resualt of past event; it is probable that
an outflow of resoorces will be reguibnad Lo settie the ﬂﬂlgﬂm. N respect of wivich & rallable astimate can be
minie,

Provizhons are not discounted e (ks present value and are determined based on best estimate required Lo settle

the abligation at the balance . These are reviewed 2t each balance.shaet dale nd adjusted [o reflect
i, Vbl

Ao g
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pi Contingent liabdlities

& contingent liability is 2 possible obligation that aries fram past events whose existence will be confirmed by
the QOOUTPENS OF Non-D0Cumence of ane or mare woertain future events bevond  the control of the Company or &
present abligation that 45 not recognized bacawse ® s not prodable that an cutflow of resawnces will b required
to settle the obigation. & cortingent Gability alio arsss in extrermely rane cases wivere there B a abiliny
that cannat be recognized becadie it cannct be messured reliably. The Company does nol recognize a
contingent Hability bat discioses its existenoce in the financia] statements.

q)  Cath and cach eguivalents

Cash and cash eguivalents compriss of cash st bank snd in hand and short-term  investments with an
origiral maturily of three months ar less.
Fior the putposes of the cash flow statersent, cash and cash equivaients inclide cash on hand, cash in banks and
short-term depasits net of band overdgrall.

rj  Contributed equity

Equity shares are clmssified a3 equity share capital. [rcremental costs divectly attributable to the Bsee of
resw shiares o options are shown ik equity &s a deduction, net of tax, from the proceeds.

s)  Segment reparting

The acoounting policies adopted for segment reporting are in condformity with the aécounting policies adapted
b the Campary, The Company has single operating business segment as well sivgle geographical segment which
are idgentified bassd on analysi of the services of the Compary and geographies in which the Company operates
0 the as5e1s of Che Company are siuated
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b Rights of equéty share holders:
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Farticulars

~ear ended march 11 2023 |
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Iyeemdd during Sw prw 1626, %48 T4 25558 4147 800 45,128 00
AL The end of Ui yead 4% BEHD A% 06503 &, 13,59 537 £.33,595.37
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o Hoal m Aok e ol ahares it
Faifias Efucarion Limipd. Singapord | Formaity Sooe i Rafies Enscation I
Cangaoragien Limited, SBngapore |
EA% 8 505 |PY £,.31.59,517) wpary dhaves ol BA% BB, 505 E.ﬂ.ﬂﬁ&.ﬂ!ﬂ' 5,335 517 4,33, 59537
Rt 100 mach fully pakd |

Woke: E5 per recodrs of the conpemg, taclpding dy pegiier of sharehalden) members snd other Saclaralions raostved fom tharebelfee regarding
barsficial nenes. Thi- above shardheldng repesents both kgal ad berdficial esnershios of shanes.
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CA Sharma Sawhney & Co.
Chartered Accountants

Independent Auditor’s Report
To the Members of RAFFLES DESIGH INTERHATIONAL (INDIA) PRIVATE LIMITED
Report on the Audit of the Consolidated Financial Statements

Qualified Opinion

We have audited the accompanying consolidated financial statements of Raffle: Design international {India)
Private Limited (hersinafter referred to as the "Holding Company™) and it subsidiary (Holding Company and its
subsidiary together referred to as "the Group”), which comprise the consalidated Balance Sheet as at March 31,
2023, and the consolidated statement of Profit and Loss and the consolidated cash flows statement far 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 opinien and to the best of owr informathon and according to the explanations given to us and based on the
consideration of the reports of the other suditors on separate financial statements and on the other financial
information of the subsidiaries, the aforesaid consolidated financial statements give the information reguired
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 ather accounting principles genevally accepted in India, of the consolidated state of affairs of
the Group as at 31 March 2025, and their consolidated loss, and consolidated cash flows for the year endad on
that date,

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing specified under section 143710} 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') topether
with the ethical requirements that are relevant to our audit of the financial statements under the provisions of
Lhe 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 abtained and the audit
evidence obtained by the other auditors in terms of their reports refermed to in paragraph 13 of the Other
Matter{s} section below, ks sufficient and appropriate to provide a basls for our epinion,

Material Uncertainty Related to Going Concern

We draw atbention to note no 29 to the conselidated financial statements, which states thet the Group has
incurred a net loss of R 2,88,94,%41/- i the current financial year ended March 31, 2025 resulting in
accumulated loss of Rs. JB,06,953,19%8/-. The said events or conditions indicate the exkience of material
uncertainty that may cast significant doubt about the Group's ability to continue &s a going concern. However,
the ultimate halding 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.

Cur opinion ts not moditied In respect of this matter,

Emphasis of Matker

We draw attention 1o the following emphasis of matter Included in the audit report issued by us on the
standalone financial statements of Holding Company, on matters which are relevant ta our opinion on the
consolidated financial statements of the Group, and reproduced by us as under which states that the advances
given by Holding Comparry towards the purchase of land and working capital requirements excluding interest
receivable amounting to Rs. 11,32,26,779/- is outstanding from Raffles Intemational Limited (RIL) (formerly
knawn as Educomp Raffies Higher Education Limited) respectively, the fellow assoclates as at March 31, 2025.
The Halding Company has filed 2 lawsiit for recovery of amounts from such parties. Further, as stated in the
note, the ultimate holding company has acquired the additional stake i RIL which provides significant contral
over RIL and thereby believes the advances are recoverable,

Address: E-497 Basement Greater kadlash 1l HEW DELHI 110048
Emall; pxt. sawhney@gmatl, com
Contact No: +91-9999553178
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Dur opinicn i not madified in respect of this matter.
Infarmation other than the Consalidated Financial Statements and Auditor's Report ther=on

WeThe Holding Companys Board of Directors |8 responsible for the other information. The other informatian
comprises the information included in the Direchors repart but does not include the consolidated financial
statements and our auditors Nepodt therean,

Cwr opinéon on the consalidated flnancial statements does nat cover the ather information and we do not express
any farm of assurance conclusion thereon.

In connection with our audit of the consolidated financial staternents, cur responsibility is to read the other
information and, In doing 5o, 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
migatated, I, based on the work we have performed, we conclude that there is a material misstatement of this
other Informathon, we are requined Lo report that fact, We have nothing to report in this regand.

Responsibilities of Management for the Consolidated Financial Statements

The accompanying consolidated financial statements have been approvied by the Holding Company's Board of
Directors. The Holding Compary’s Board of Directors is responsible for the matters stated in section 134{3) of
the Act with respect to the preparation of these consolidated Minancial statements that give a true and fair view
of the consolidated financial position, consolidated financlal performance and consolidated cash flows of the
Group in accordance with the accounting principles generally accepted in Indla, Including the Accounting
Standards specified under section 133 of the Act, read with the Companies (Accounting Stardands) Rules, 2021,
The regpective Baard of Directors/management of the compandes 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 Compary and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting poliches; making Judgments and estimates that are reasonable and
prudent; and design, implementation and maintenance of adequate Intemal financial controls, that were
operating effectively for ensuring the accuracy and compietensss of the sccounting records, refevant to the
preparation and pretentation of the consolidated financial statements that give a tree and fair view and ane
free from material misstaterment, whether dus to fraud or error, which have been used for the purpase of
preparation of the canselidated 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
I the Group are responsible foe assessing the ability of the Group to continue as a going concern, disclosing, as
applicable, matters related to going concern and uskng the geing concern basis of acoounting unbsis the Board
of Directors efther intend to liquidate the Group or to cease operations, of has no realistic atternative but to do
50,

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

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to abtain reasonable sssurance about whether the financial statements &t & whole are fres
from material misstatement, whether due to fraud or emor, and to issue an auditor’s report that includes our
opinion. Reasonable assurance s a high level of assurance, but is not a puarantee 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, indhvidually or in the agegregate, they could
reaionably be expected to influence the economic decisions of users caken on the basis of these fnancial
atements,

. As part of an awdit in accordance with Standards an Auditing, we eaercise professional judgment and maintain

prafessional skepticism throughout the audit. We alsa:

»  Mentify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, 4eskgn and perform audit procedures respansive to thaose risks, and obtain audit evidence that 4
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sufficient and appropriate to provide a basis for our opinion. The ridk of notl dstecting & materal
misstatement resulting from fraud is higher than for one resulting from ermor, a5 fraud may involve
collustan, forgery, intentional omissions, misrepresentations, or the override of intermal control;

=  Obtain an understanding of intemal control relavant to the audit in order o design audit procedures that
are appropriate n the circumstances. Under section 143(3)(i) of the Act, we are also responsibée for
expressing our opinion on whether the Holding Company has adequate intermal Mnancial controls with
reference to financial statements in place and the operating effectiveness of such contrals;

= Evaluste the appropriateness of accounting policles used and the reasonableness of accounting estimatos
and related disclasures mede by management, :

= Conclude on the appropriabensss of management's use of the going concem basis of accounting and, based
on the awdit evidence obtained, whether a material uncertalnty exists related to events or conditions that
may cast significant doubt on the ability of the Group to continue as a going concern., i we conclisde that
a material uncertainty exists, we are reguired to draw attention in cur auaditor™s report 1o the related
disclosures in the financial skatements or, if such disclosures are inadequate, to modify our opinfon, Cur
conclisicns are based on the audit evidence obtakned up to the date of our auditor's repart. However,
future events or conditions may cawse the Group o ceaw to cantinug a8 a going concern; and

= Evaluate the pverall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transsctions and events in a
manner that achieves fair presentation.

= Dbtaln sufficlent approprigte audit evidente regarding the finandial information of the entities within the
Group, to express an opinion on the financial statements. We are responsible for the direction, supervisbon
and perfermance of the audit of financial statements of such entities included in the financial statements,
of which we are the independent auditors. For the other entitles Included in the finarcial stataments,
which hawe been audited by the ather auditors, such ather auditors remain responsible far the direction,
supervisi 4 on and performance of the audits carried out by them. We remain solely responsible for cur audit
apinkon.

Wie comimunicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit Mndings, incluging any sgnificant deficlencies in internal controd that
wie identify during our audit.

We alwy provide thowe charged with governance with a statement that we have complied with relevant ethical
requirerments regarding independence, and (o communicate with them all relatiorships and other matters that
may reasonably be thought ta bear on our independence, and where applicable, related safeguards,

Other Matter

13. We did audit the financial statements of o subsidiary, whose financial statements reflects total assets of € 4,47

14,

Lakhs as at 31 March 2025, total revenues of ¥ MIL Lakhs and net cash sutflews amounting to ® Mil Lakhs for the
year enced on that date, as considerad (n the consolidated financial statements. Thess fnancial statements
have been audited by us and reports have been fumished to ws by the management and our opirdon 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 aloresaid subiidiaries, are based salely on the reports of the ather auditors,

Dur opinion above on the consolidated financial statements, and owr report on other tegal and regulatony
requirements belew, are not modified in respect of the above matters with respect to our relisnce on the work
dane by and the reports of the other auditors,

Report on Other Legal and Regulatory Reguirements

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 repart that the provisions of section 197 read with
chedule ¥ to the Act are not applicable to the Holding Company and its subsidiany compenies covened under
the Act, since none of such companies & a public company as defined under section 2{71) of the Act. Accordingly,
reparting whder section 197(16) is not applicable.
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15, As reguired by clause (i) of paragraph 3 of Companies [Auditor's Report ) Order, 3020 (“the Order”) fssusd 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.

16, As required Dy section 143 {3) of the Act, based on our audit and on the consideration of the report (5) of the
other auditor {5} on separate financlal statements and ather financial information of the subsidiaries, we report,
ta the extent applicable, that:

al  we have sought and obtained all the information and explanations which to the best of aur knowledge and
belief were necessary for the purpose of our audit of the aforesaid consolidated finrancial statements;

bl in our opinion, proper books of account as required by law relating to preparation of the aforesaid
consolidated financial statements have been kept 50 far & It appears rom our examination of those bogks
and the reports of the other suditors;

cj the consolidated financial statements dealt with by this report are in agresment with the relevant books
of account maintained for the purpose of preparation of the consalidated financial stabements;

dl I pur opinion, the aforesaid consolidated financial statemsnts comply with the Accounting Standards
prescribed under section 133 of the Act, read with rule the Companies (Accounting Standards) Rules, 2021;

e} on the basis of the written representations recelved from the directors of the Holding Company and taken
on record by the Boaard of Dérectors of the Holding Company and the reports of the statubory auditers of its
subsidiary companies, none of the directors of the Group companies, covered under the Act, are disgualified
&% on 31 March 1025 from being appainted as a director in terms of section 164{2} of the Act.

f1  In our opinion and to the best of ow information and acconding to the explanations given to us, the
provisions of section 143{3){1) for reporting on the adequacy of internal financial contrads with neference
o financial statements and the operating effectiveness of such controls of the Holding Comgany and |0y
subsidiary compantes are not applicable: and

g] with respect to the other matters bo be included in the Auditors Report in accordance with rule 11 of the
Companies (Audit and Auditors) Rules, 1074 {as armended), in our cpinion and to the best of our information
and according 10 the sxplanations given to us and based on the consideration of the report of the other
auditors on separate financial statements as alse the other financial information of the subsidiaries ¢

the comaolidated financial statements disclose the impact of pending litigations on the consolidated
financial position of the Group as &t 31 March 2023, a5 detailed in Note 31 to the consolidated finamcial
statemenis:

ii.  The Holding Company and its subsidiaries did not have any long-term contracts including derivative
contracty for which there were any material foresseable losses as at 11 March 2025

i, there were nd amounts which were required to be transferred ta the Investor Education and Protection
Fund by the Holding Company, and ©s subsidiary companies, assaciate companies and joint venture
cempanies covered under the Act, during the year ended 31 March 2025;

4. The respective Managements of the Compamy and Its subsidiarias which are companies incorporated In
Indla, whose financial statements have been audited under the Act, have repretented to us that, to the
best of their krowledge and belief, no funds (which are materfal either ndividually or in the aggregate)
have been advanced or loaned or invested (either from borrowed funds or share premiurm or any other
sources of kind of funds| by the Company or any of such subsidiaries to or in any other person or entity,
including forefgn entity (“Intermegiarias™], with the understanding, whether recorded in writing ar
otherwise, that the Intermediary shall, directly or indirectly lend or Envest in other persons or entities
identified in any manner whatssever by or on behalf of the Company or any of such subsbdiaries
(“Ultimate Beneficiardas™) or provide any guarantes, security or the like on behalf of the Wtimate
Beneficiaries.
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b. The respective Managements of the Compary 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 thelr knowledge and belief, no funds [which are material efther indfvidually or in the aggregate)
have been received by the Company or any of such subsidiaries from any persan or entity, including
foreign entity [“Funding Parties”), with the understanding, whether recorded in writing or atherwise,
that the Company or any of such subsidiaries shall, directly ar indirectly, lend or invest in ather pETSOns
or entitles |dentified 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 Litimate Beneficlaries,

€. Based on the audit procedures that have been considered reasonable and appropriate in the
circumstances performed by us cn the Company and its subsidiaries which are compantes incorporated
in India whose financial statements have been audited under the Act, nothing has come Lo our notice
that has caused us 2 believe that the representations under sub-clause {1} and {if} of Rule 11 (&), 35
provided under {a) and (b) above, contain any material misstatement,

W The Holding Company and any of its subsidiaries have not declared or paid any dividend during the
ended 31 March 2025 ; ’ - e

For Sharma Sawhney & Co.
Charterad Accountants

Firm's Rﬁtrﬂlm M. s 027152M

Prixit Sawhney

Partner

Membership Mo.: 523531
LD 5523531 BAMLIRE54

Place: Mew Delhl
Date; §2-08-2015
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ANNEXURE A TO INDEPENDENT AUDITORS" REPORT OF EVEN DATE ON THE COMSOLIDATED FINANCIAL
STATEMENTS OF RAFFLES DESIGH INTERMATIOHAL {IKDIA) PRIVATE LIMITED FOR THE YEAR EMDED MARCH

31, 2025

List of entities included in the Consolidated Financial Statements for the year ended 31 March 2025

Mame of tha Entity Mature of Relationzhip |
M INTERMATIONAL (INDIA) PRIVATE | Holding Company l

LIMITED

Air-Dash Education Network Prvate Limited Subsidiary campany

Address: E-497 Basement Greater kailash || NEW DELHI 110048

Email: pet.sawhney@gemail_com
Contact Mo: «91-9999353176




% Sharma Sawhney & Co.
Chartered Accountants

Anmnexure B

Independent Auditor's Report on the internal financial controls with reference to the
consclidated financial statements under Clause (1) of Sub-section 3 of Section 143 of the
Companies Act, 2013 ["the Act')

1, In conjunction with our audit of the consolidated financial statements of RAFFLES DESIGM
INTERMATIOMAL (IND1A} PRIVATE LIMITED (‘the Holding") and its subsidiary company [collectively
referred to as “the Group") as at and for the yvear ended 31 March 2025, we have audited the
internal financial comtrols with reference to financial statements of the Group as at that date.

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

2. The Company's Board of Directors is respomsible for establishing and maintaining internal
financial controls based on the intemal financial controls with reference to financial statements
criteria established by the Company considering the essential components of internal control
stated in the Guidance Mote an Audit of Internal Financial Controls over Financial Reporting
issued by the Institute of Chartered Accountants of India. These respansibilities include the
design, implementation and maintenance of adequate internal financial controls that were
aperating 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
datection of frauds and errors, the accuracy and completeness of the accounting records, and
the timely preparation of refiable financial information, as required under the Act.

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

3. Owr responsibility is to express anm opinion on the Group's internal financlal contrals 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 financlal statements, and the Guidance Mote on Audit of
internal Financlal Controls Over Financial Reporting ("the Guidance Mote') issued by the ICAL
Those Standards and the Guidance Mote require that we comply with ethical requirements and
plan and perform the audit to obtain reasonable assurance about whether adeguate internal
financial controls with reference to financial statements were established and maintained and if
such controls operated effectively in all material respects.

4. Our awdit involves performing procedures to obtain audit evidence about the adeguacy 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
intarnal control based on the assessed risk. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error,

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

meaning of Internal Financial Controls with Reference to Financial Statements
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&. 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 comtrols with reference to fimancial
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
atsets of the company; (1) 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

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

Opinion

8. In our opinion, the 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
2005, based on the intermal fimancial controls with reference to financial statements criteria
established by the Group considering the essential components of internal control stated in the
Cuildance Mote on Audit of Internal Financial Controts over Financial Reporting isswed by the
institute of Chartered Acoountants of ndia.

Far Sharma Sawhney & Co.
Chartered Accountants

Firm's Registration Mo.: 0271524
Prixit Sawhney

Partres

Membership Mo.: 5235311
LIDIM: 15523531 BMIUREIZSS

Place: Mew Delhi
Date: 12-08-2025
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Annexure B referred to in Paragraph 15 of the Independent Auditor's Repeort of even date
to the members of RAFFLES DESIGN INTERNATIONAL (INDIA) PRIVATE LIMITED on the
Consolidated financial statements for the year ended 31 March 20235

In terms of the information and explanations seught 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 bellef, we report that:

{a} (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.

(b} 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
gur opinion, the frequency of physical verification programme adopted by the
Company, s reasonable having regard to the size of the Company and the nature of
its assets.

i) 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
leszee), Accordingly, reporting under clause 3(i)(c) of the Order is not applicable to

the Company,

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

i} Mo 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,

ii. (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,
reparting under clause 3(i1)(b) of the Order is not applicable to the Company.

{iii){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 Partmerships (LLPs) or any other parties during the year.
Accordingly, reporting under clause 3{iii)ja) 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
reguirement to report on clause 3(i1(){b) of the Order is not applicable to the Company.

The Company does not have any outstanding loans and advances in the nature of lpans 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 clawses 3{iiij{ch, 3(iii)pd), 3(iiile)
and 3(§1f](f) of the Order 15 not applicable to the Company.

—

c
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{iw)  The Compary has not entered into sny 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 te the information and explamations given to us, the
Company has not accepted any deposits or thers are no amounts which have been deamed
to be deposits within the meaning of sections 73 to V6 of the Act and the Companies
{Acceptance of Deposits) Rules, 2014 {as amended). Accordingly, reporting under clause
3(v} of the Order {5 not applicable to the Company.

{¥i) 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.

{viii(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 perfod 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,

"

(viiij According to the information and explanations given to us, no ransaclions were
surrendered or disclosed as income during the year in the tax assessments under the
Income Tax Act, 1961 (43 of 1941) 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 borrowlngs from any lender. Accordingly, reporting under clause
Iix)(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.

ic} In our apinion and according te 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 cutstanding at the beginning of the current year. Accordingly, reporting
under clause 3{ix)(c) of the Order is not applicable to the Company.

(d} I our apinion 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
Iix)id} of the Order {5 not applicable to the Company,

(&} According to the Information and explanations given to us and on an overall examination of
the financial statements of the compamy, we report that the company has not taken any funds
from any entity or person on account of or to meet the cbligations of its subsidiaries, associates
ar joint venbures,
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(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.

(%) (a) The Company has not raised any money by way of initial public offer or further public offer
(including debt instruments), during the year. Accordingly, reparting 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 apinion 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 o raised have been
utilized by the Company for the purposes for which these funds were rafsed.

(xi)(a) To the best of our knowledge and according to the infarmation and explanations given to us,
no fraud by the Company or no material fraud on the Company has been noticed or reported
during the pericd 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 saction 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.

ic) According ta 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.

(xfl) The Company is not 2 MNidhi Company and the Nidhi Rules, 2014 are not applicable to I
Accordingly, reporting under clause 3(xii) of the Order is not applicable to the Company.

{xili) 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
{A5) 18, Related Party Disclosures specified in Companies (Accounting Standards) Rules, 2021 as
prescribed under section 133 of the Act.

(xiv} [a) In our cpinion 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 i
commensurate with the size and nature of its Business,

{b) We have considered the reports ssued by the internal Auditors of the Company till date for
the period under audit,

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

v} The Company is not required to be registered under section 45-1A of the Reserve Bank of India
ACt, 1934. Accordingly, reporting under clauses 3(xvi)ia),(b) and (c) of the Order are not
applicable to the Company.
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(d) Based on the information and explanatiens given bto us and as represented by the
management of the Company, the Group (as defined in Core Investment Companies
{Resarve Bank) Directions, 2016} does not have any Core Investment Company.

{xvil) The Group has incumed cash losses in the current financial wear and in the immediately
preceding financial years amounting to Rs. 2,88,94,941/- and Rs. 1,93,64, 376/ - respectively.

(xviii} 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
purst@ant to our communication with the outgoing auditors, there have been no issues,
objections or concerns raised by the outgoing auditons in holding company. There has been no
resignation of the statutory auditors during the vear in subsidiary company.

[xix} According to the information and explanations given to s 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 plars of the Board of Directors and management and based on our
examination of the svidence supporting the assumptions, nothing has come Lo 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 fram the balance sheet
date. We, however, state that this is not an assurance as to the futwre 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 nefther give any guarantes nor any assurance that all Habilitles falling due within a pericd
of one year from the balance sheet date, will get discharged by the company as and when they
fall due.

[xx}  According to the information and explanations given to us, the Company does not meet the
criterla 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.

[xxi}  The reporting under clause 3{xd) of the Order is not applicable in respect of audit of standalone
fimancial statements of the Company, Accordingly, no comment has been Included In respact
of said clause under this report.

Far Sharma Sawhney & Co.
Chartered Accountants
Firm's Registration Mo.: 027152N

Membership Ko.: 523531
LUDiM: 25523531 BMURE 3154

Place: Delhi
Date: 2:-08-1015
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