Matrix Business Services India Private Limited

Balance sheet as at March 31, 2026

(All amounts are in Millions of Indian Rupees unless otherwise stated)

Note As at As at
March 31, 2026 March 31, 2025
ASSETS
Non-current assets
Property, plant and equipment 3(a) 39.83 40.24
Right-of-use assets 5 88.84 84.30
Other Intangible assets 3(b) 10.01 11.26
Intangible asscts under development 4(b) - 0.46
Financial assets
- Investments 6 256.95 250.00
- Other financial asscts 22.82 19.89
Deferred tax assets, net 18 14.53 16.99
Other tax assets, net 95.42 85.83
Other non-current assets 9 4.00 1.49
Total non-current assets 532.40 510.46
Current assets
Financial assets
- Trade receivables 10 394.95 440.98
- Cash and cash equivalents 11 (a) 65.37 23.71
- Bank balances other than cash and cash equivalents 11 (b) 0.50 47.19
- Other financial assets 7 87.47 0.30
Other current assels 9 24.29 17.43
Total current assets 572.58 529.61
Total assets 1,104.98 1,040.07
EQUITY AND LIABILITIES
Equity
Equity share capital 12 3.84 3.84
Other equity 12 799.09 730.69
Total equity 802.93 734.53
Liabilities
Non-current liabilities
Financial liabilities
- Leasc liabilities 13 58.95 60.91
Provisions 17 10.06 9.45
Total non-current liabilities 69.01 70.36
Current liabilities
Financial liabilitics
- Leasc liabilitics 13 40.98 34.40
- Trade payables
Total outstanding dues of micro enterprises and small centerprises; and 15 16.06 11.43
Total outstanding dues of creditors other than micro enterprises and small enterprises 15 67.63 72.16
- Other financial liabilities 14 73.38 76.00
Other current liabilities 16 22.21 27:57
Provisions 17 12.78 13.62
Total current liabilities 233.04 235.18
Total liabilities 302.05 305.54
Total equity and liabilitics 1,104.98 1,040.07
Maicrial accounting policies I and 2
The notes from 1 to 35 arc an integral part of these financial
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Matrix Business Services India Private Limited
Statement of cash flows for the year ended March 31, 2026
(All amounts are in millions of Indian Rupees, except share data and as stated)

. Year ended As at
Particulars Note March 31, 2026 March 31, 2025
A. Cash flows from operating activities
Profit before tax 81.80 108.32
Adjustments for:

Depreciation on Property, plant and equipments and amortization on Intangible assets 23 19.40 17.86
Depreciation to Right- of- use of Assets 23 36.92 34.18
Finance costs 22 9.58 10.15
Interest on financial assets carried at amortised cost 20 (1.17) (1.02)
Loss allowance on trade receivables 24 - 0.87
Interest income on deposits with banks 20 (3.49) (2.75)
Dividend Income 20 (5.60) -
Interest on income tax refund . 20 (2.39) -
Gain/Loss on Lease Modification/Termination 20 (0.49) -
Unrealised foreign exchange loss / (gain) 20 (8.30) 1.11
Operating profit before working capital changes 126.26 168.72
Adjustments for changes in working capital:

Increase in trade receivables 54.32 (71.69)
Decrease in other financials assets (2.37) 0.50
Decrease / (Increase) in other assets (9.37) 0.51
Increase in trade payables 0.11 20.23
Decrease in other financial habilities (2.63) (0.46)
Increase / (Decrease) in other liabilities (5.36) 0.13
(Decrease) / Increase in provisions 0.84 (1.35)
Cash generated from operating activities 161.83 116.59
Income taxes paid, net of tax refunds (26.16) (73.19)
Net cash generated from operating activities 135.67 43.40
B. Cash flows from investing activities

Acquisition of property, plant and equipment and other intangible assets (17.68) (31.26)
Proceeds from sale of property, plant and equipment 0.37 -
(Investments) in / maturity proceeds of deposits with bank (39.50) (47.19)
Interest income on deposits with banks 3.10 2.75
Dividend Income 5.60 -
Net cash used in investing activities (48.09) (75.70)
C. Cash flows from financing activities

Repayment of lease liabilities - principal portion (36.35) (30.76)
Repayment of lease liabilities - interest portion (8.70) (10.15)
Finance costs paid (0.88) -
Net cash used in financing activities (45.93) (40.91)
D. Net cash flows during the year (A + B + C) 41.66 (73.21)
E. Cash and cash equivalents at the beginning of the year 23.71 96.92

F. Cash and cash equivalents at the end of the year (D + E) 65.37 23.71




Matrix Business Services India Private Limited
Statement of cash flows for the year ended March 31, 2026
(All amounts are in millions of Indian Rupees, except share data and as stated)

Particulars Not Year ended As at
ot March 31, 2026 March 31, 2025

Reconciliation of the cash and cash equivalents as per the cash flow statement

Balances held with banks

-In current accounts 65.05 23.61

-In fixed deposits account (with original maturity of less than threc months) 0.32 0.10

Cash and cash equivalents 11 (a) 65.37 23.71

Material accounting policies 1 and 2

The notes from | to 35 are an integral part of these financial statements
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Matrix Business Services India Private Limited
Statement of changes in equity for the year ended March 31, 2026
(All amounts are in Millions of Indian Rupees unless otherwise stated)

A. Equity share capital

Note Amount
Balance as at April 1, 2025 12 3.84
Changes in equity share capital duc to prior period errors :
Restated balance as at April 1, 2025 3.84
Changes in equity share capital during the year -
Balance as at March 31, 2026 12 3.84
Balance as at April 1, 2024 3.84
Changes in equity share capital duc to prior period errors =
Restated balance as at April 1, 2024 3.84
Changes in equity share capital during the year -
Balance as at March 31, 2025 12 3.84
B. Other equity
Reserves and Surplus 0OCl
Particulars . ) Capital Redemption Share options Equity instruments Total
Retained Earnings e
Reserve ng account through OCI

Balances as at April 1, 2025 729.31 1.38 - - 730.69
Profit for the year 62.13 = - - 62.13
Other comprehensive income for the year 1.07 = - 5.20 6.27
Total Comprehensive Income * 63.20 - = 5.20 68.40
Transactions with owners of the Company

Employee stock options provided (Refer Note 34) & - 0.95 = 0.95
Employee stock options costs payable to holding Company (Refer Note 30) - & (0.95) - (0.95)
Total transactions with owners of the Company - - - - -
Balances as at March 31, 2026 792.50 1.38 = 5.20 799.09
Balance as at April 1, 2024 647.44 1.38 - - 648.82
Profit for the year 83.26 < - - 83.26
Other comprehensive income for the year (1.39) = & = (1.39)
Total Comprehensive Income 81.87 - - - 81.87
Transactions with owners of the Company

Employee stock options provided (Refer Note 34) = - 223 - 223
Employee stock options costs payable to holding Company (Refer Note 30) = 2 (2.23) - (2.23)
Total transactions with owners of the Company - - - - -
Balances as at March 31, 2025 729.31 1.38 % - 730.69
Material accounting policies

The notes from 1 to 35 are an integral part of these financial statements
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Matrix Business Services India Private Limited
Notes to financial statements for the year ended March 31, 2026
(All amounts are in millions of Indian Rupees, except share data and as stated)

1. Corporate information

Matrix Business Services India Private Limited (“Company”) was incorporated on 29" August 2003 as a private limited
company with its corporate office registered in Chennai. It’s Holding company is Updater Service Limited (“Holding
Company”) since 29" April 2019. It has branches across 8 locations in India namely, Chandigarh, Gujarat, Hyderabad,
Karnataka, Kerala, Kolkata, Mumbai, and Noida. The company is a service entity engaged in two activities- Audit & Assurance
and Employee background verification. The Company is a material subsidiary of Updater Services Limited.

1A. Basis of preparation
1.1 Statement of compliance

These financial statements of the Company have been prepared in accordance with Indian Accounting Standards (‘Ind AS’)
as per the Companies (Indian Accounting Standards) Rules, 2015 notified under Section 133 of Companies Act, 2013, (the
*Act’) and other relevant provisions of the Act. The financial statements have been prepared on accrual and going concern
basis.

Accounting policies have been consistently applied except where a newly issued accounting standard is initially adopted or a
revision to an existing accounting standard requires a change in the accounting policy hitherto in use.

The financial statements for the year ended March 31, 2026 (including comparative figures) are authorised by the Board on
May 6, 2026.
Details of the Company’s accounting policies are included in note 2.

1.2 Functional and presentation currency
These financial statements are presented in Indian Rupees which is also the Company’s functional currency. All amounts have
been rounded to the nearest millions, unless otherwise indicated.

1.3 Basis of measurement
The financial statements have been prepared on the historical cost basis except for the following items;

[ Items Measurement basis
| Certain financial assets and liabilities Fair value
Net defined benefit asset/ liability Fair value of plan assets less present value of defined benefit obligations
Lease liability Present value of remaining lease payments discounted using the lessee’s
incremental borrowing rate at the date of initial application
Right to Use Asset Amount equal to the lease liability, adjusted by the amount of any
prepaid or accrued lease payments relating to that lease recognised in
the balance sheet immediately before the date of initial application

1.4 Use of estimates and judgments

In preparing these financial statements, management has made judgements, estimates and assumptions that affect the
application of accounting policies and the reported amounts of assets, liabilities, income, and expenses. Actual results may
differ from these estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
prospectively.

Judgements

Information about judgements made in applying accounting policies that have the most significant effects on the amounts
recognised in the financial statements is included in the following notes:

-Note 2(4) and 32: Leases - whether an arrangement contains a lease.

Note 2(4) and 32: Lease term: whether the company is reasonably certain to exercise extension option
-Note 2(5) and 29: Financial instruments: Classification and measurement.

- Note 2(7) and 18 — Provision for Income Taxes, uncertain tax treatments.

Assumptions and estimation uncertainty

Information about assumptions and estimation uncertainties at the reporting date that have the most significant effect on
recognition and measurement of assets, liabilities, income and expenses is mentioned below.:-

-Note 2(2) and 2(3): Usetul lives of property, plant and equipment and intangible assets;
-Note 2(7) and 18 — Recognition of deferred tax assets:
-Note 2(6): Impairment test on non-financial assets; key assumptions underlying recoverable amounts;




Matrix Business Services India Private Limited
Notes to financial statements for the year ended March 31, 2026
(All amounts are in millions of Indian Rupees, except share data and as stated)

-Note 2(7), 2(9) and 31: recognition and measurement of provisions and contingencies: key assumptions about the likelihood and
magnitude of an outflow of resources; and

-Note 2(8) and 17: measurement of defined benefit obligation; key actuarial assumptions.

-Note 2(6) and 10 Measurement of ECL allowance for Trade receivables, loans and contract assets; Key assumptions in determining
the weighted average loss rate and

-Note 2(4) and 32: Incremental borrowing rate used to discount lease liabilities

1.5 Measurement of fair values

A number of the Company’s accounting policies and disclosures require the measurement of fair values, for both financial and
non-financial assets and liabilities.

The Company has an established control frameworik with respect to the measurement of fair values. This includes personnel
responsible for overseeing all significant fair value measurements, including Level 3 fair values, and reports directly to the
Chief Executive Officer.

Such personnel regularly review significant unobservable inputs and valuation adjustments. If third party information, such as
broker quotes or pricing services, is used to measure fair values, then such personnel assess the evidence obtained from the
third parties to support the conclusion that these valuations meet the requirements of the Accounting Standards, including the
level in the fair value hierarchy in which the valuations should be classified.

Significant valuation issues are reported to the Company’s Audit Committee.

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation techniques
as follows.

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (i.e., as
prices) or indirectly (i.e. derived from prices).

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

When measuring the fair value of an asset or a lability, the Company uses observable market data as far as possible. The
inputs used to measure the fair value of assets or liabilities fall into different levels of the fair value hierarchy. Accordingly,
the fair value measurement is categorised in its entirety in the same level of the fair value hierarchy as the lowest level input
that is significant to the entire measurement.

Management uses various valuation techniques to determine fair value of financial instruments (where active market quotes
are not available). This involves developing estimates and assumptions consistent with how market participants would price
the instrument. Management based on its assumptions on observable data as far as possible but where it not available, the
management uses the best information available. Estimated fair values may vary from the actual prices that would be achieved
in an arm’s length transaction at the reporting date (also refer notes). The Company recognises transfers between levels of the
fair value hierarchy at the end of the reporting period during which the change has occurred.

1.6 Current and non-current classification

The Company classifies an asset as current asset when:

- it expects to realise the asset, or intends to sell or consume it, in its normal operating cycle;

- it holds the asset primarily for the purpose of trading;

- it expects to realise the asset within twelve months after the reporting period; or

- the asset is cash or a cash equivalent unless the asset is restricted from being exchanged or used to settle a liability for at

least twelve months after the reporting period.
All other assets are classified as non-current.

A liability is classified as current when —

- it expects to settle the liability in its normal operating cycle;

- it holds the liability primarily for the purpose of trading;

- the liability is due to be settled within twelve months after the reporting period; or

- it does not have an unconditional right to defer settlement of the liability for at least twelve months after the reporting
period. Terms of a liability that could, at the option of the counterparty, result in its settlement by the issue of equity
instruments do not affect its classification.




Matrix Business Services India Private Limited
Notes to financial statements for the year ended March 31, 2026
(All amounts are in millions of Indian Rupees, except share data and as stated)

All other liabilities are classified as non-current.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash or cash
equivalents. The Company’s normal operating cycle is twelve months.

2. Summary of accounting policies

These financial statements have been prepared applying material accounting policies and measurement bases summarized
below.

1. Revenue recognition

The Company derives revenues primarily from services comprising the Audit and Assurance (A&A) and Employee
Background Verification (EBGV) services for customer in India and outside India

This process involves identifying the customer contract, determining the performance obligations in the contract, determining
the contract price, allocating the contract price to the distinct performance obligations in the contract, and recognizing revenue
when the performance obligations have been satisfied. A performance obligation is considered distinct from other obligations
in a contract when it (a) provides a benefit to the customer either on its own or together with other resources that are readily
available to the customer and (b) is separately identified in the contract. Agreements with customers are either on a fixed price,
fixed time frame or on a time and material basis.

The Company recognizes revenue when it satisfies performance obligations under the terms of its contracts, and control of its
services is transferred to its customers in an amount that reflects the consideration the Company expects to receive from its
customers in exchange for those services (i.e of net of penalties, discount and incentives).

Revenue on time-and-material basis contracts is recognised as the related services are performed. Revenue from time bound
fixed price contracts, where the performance obligations are satisfied over time and where there is no uncertainty as to
measurement or collectability of consideration, is recognized over the period of the contract. Unbilled revenue are recognised
when there is excess of revenue earned over billings on contracts.

When there is uncertainty as to the measurement or ultimate collectability, revenue recognition is postponed until such
uncertainty is resolved.

Contract acquisition/fulfilment costs are generally expensed as incurred except which meet the criteria for capitalisation. Such
costs are amortized over the contractual period, The assessment of this criteria requires the application of judgement, in
particular when considering if costs generate or enhance resources to be used to satisfy future performance obligations and
whether costs are expected to be recovered.

Other Income

Interest income is recognised on a time proportion basis taking into account the amount outstanding and the effective interest
rate. Interest income is included under the head “other income™ in the Statement of Profit and Loss.

The “effective interest rate’ is the rate that exactly discounts estimated future cash payments or receipts through the expected
life of the financial instrument to:

- the gross carrying amount of the financial asset; or

In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount of the asset (when
the asset is not credit-impaired) or to the amortised cost of the liability. However, for financial assets that have become credit-
impaired subsequent to initial recognition, interest income is calculated by applying the effective interest rate to the amortised

cost of the financial asset. If the asset is no longer credit-impaired, then the calculation of interest income reverts to the gross
basis.

2. Property, plant and equipment

2.1 Recognition and measurement

The cost of an item of property, plant and equipment shall be recognised as an asset if, and only if it is probable that future
economic benefits associated with the item will flow to the Company and the cost of the item can be measured reliably.

Items of property, plant and equipment (including capital-work-in progress) are measured at cost, which includes capitalised
borrowing costs, less accumulated depreciation and accumulated impairment losses, if any.

Cost of an item of property, plant and equipment comprises:




Matrix Business Services India Private Limited
Notes to financial statements for the year ended March 31, 2026
(All amounts are in millions of Indian Rupees, except share data and as stated)

»purchase price, including import duties and non-refundable taxes on purchase (goods and service tax, value added tax), after
deducting trade discounts and rebates.

»any directly attributable cost of bringing the item to its working condition for its intended use, estimated costs of dismantling
and removing the item and restoring the site on which it is located.

»The cost of a self-constructed item of property, plant and equipment comprises the cost of materials and direct labour, any
other costs directly attributable to bringing the item to working condition for its intended use, and estimated costs of
dismantling and removing the item and restoring the site on which it is located.

The component of assets is capitalized only if the life of the components vary significantly and whose cost is significant in
relation to the cost of the respective asset, the life of the component in assets are determined based on technical assessment
and past history of replacement of such components in the assets. The carrying amount of any component accounted for as
separate asset is derecognised when replaced.

Any gain/ loss on disposal of an item of property, plant and equipment is recognised in statement of profit and loss.

2.2 Subsequent expenditure
Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the expenditure
will flow to the Company and the cost of the item can be measured reliably.

2.3 Depreciation:

a.Depreciation is calculated on the cost of items of property, plant and equipment less their estimated residual values. It is
recognized on a straight-line basis, over useful life of buildings and other equipment as prescribed under Schedule I of
Companies Act, 2013.

b.Depreciation on property, plant and equipment is charged over the estimated useful life of the asset or part of the asset as
evaluated on technical assessment and in accordance with Part A of Schedule I1 to the Companies Act, 2013, on a straight-line
basis.

¢.The estimated useful life of the property, plant and equipment on technical assessment followed by the Company is furnished
below:

Management estimate of Useful life as per Schedule I1 (in
Asset category i
: useful life (in years) years)
Office Equipment S 5
Furniture and fixtures 10 10
Computer and accessories 3 (Refurbished Laptops — 2) 3-6
Vehicles 8 8-10
Servers 6 6

Leasehold Improvements are depreciated over the leasehold period or useful life estimated by management, whichever is
lesser.

d.Depreciation methods, useful lives and residual values are reviewed at each financial year-end and adjusted, if necessary,
for each reporting period.

¢.On property, plant and equipment added/ (disposed) off during the year, depreciation is charged on pro-rata basis from/ (up
to) the date on which asset is ready for use/ (disposed off).

3. Intangible assets
3.1 Recognition and Measurement

Intangible assets having finite useful lives are initially measured at cost. Subsequently, such intangible assets are measured at
cost less accumulated amortisation and any accumulated impairment losses.

3.2 Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the specific asset to
which it relates. All other expenditure, including expenditure on internally generated goodwill and brands, is recognised in
statement of profit and loss as incurred.




