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Chartered Accountants 

INDEPENDENT AUDITOR'S REPORT 

TO THE MEMBERS OF 

Ffreedom Intermediary Infrastructure Private Limited 

Report on the Financial Statements 

Opinion 

We have audited the accompanying financial statements of Ffreedom Intermediary Infrastructure 
Private Limited ("the Company"), which comprise the Balance Sheet as at 31st March, 2026, the 
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Cash Flows and 
the Statement of Changes in Equity for the year then ended, and a summary of the significant accounting 
policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, the 

aforesaid financial statements give the information required by the Companies Act, 20 13 ("the 

Act") in the manner so required and give a true and fair view in conformity with the accounting 

principles generally accepted in India including Indian Accounting Standards ("IND AS"), of the 

state of affairs of the Company as at 31st March, 2026, its profit, total comprehensive income , its 

cash flows and changes in equity for the year ended on that date. • 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

section 143(10) of the Act. Our responsibilities under those Standards are further described in the 

Auditor's Responsibilities for the Audit of the 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 together with the ethical requirements that are relevant to our audit 

of the financial statements under the provisions of the Act and the Rules thereunder, and we have 

fulfilled our other ethical responsibilities in accordance with these requirements and the Code of 

Ethics. We believe that the audit evidence we have obtained is suffic ient and appropriate to provide 

a basis for our opinion. 
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Information other than the Financial Statements and Auditor's Report thereon 

The Company's Board of Directors is responsible for the other information. The other information 

comprises Director's report but does not include the financial statements and our auditor's report 

thereon. 

Our opinion on the financial statements does not cover the other information and we do not express 

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

materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of this 

other information; we are required to rep01t that fact. We have nothing to report in this regard. 

Management Responsibilities for the Financial Statements 

The Company' s Management and Board of Directors are responsible for the matters stated in 
Section 134(5) of the Act with respect to the preparation of these financial statements that give a 
true and fair view of the financial position, financial performance including other comprehensive 
income , cash flows and changes in equity of the Company in accordance with the accounting 
principles generally accepted in India, including the Ind AS prescribed under Section 133 of the 

Act, read with relevant rules issued there under. 

This responsibility also includes maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding of the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the financial statements that give a true and fair view and are free 

from material misstatement, whether due to fraud or error. 

In preparing the financial statements, Board of Directors is responsible for assessing the 

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

The Board of Directors are also responsible for overseeing the Company's financial reporting 

process. 
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Auditor's Responsibilities for the Audit of the Financial Statements: 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor' s 

report that includes our opinion. Reasonable assurance is a high level of assurance but is not a 
guarantee that an audit conducted in accordance with SAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 

economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and 

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management. 

• Conclude on the appropriateness of management's use of the going concern basis of 
accounting, and based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the Company's ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are 

required to draw attention in our auditor' s report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions 
are based on the audit evidence obtained up to the date of our auditor's report. However, 
future events or conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 

transactions and events in a manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the financial statements that, individually or in 

aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of 
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the financial statements may be influenced. We consider quantitative materiality and qualitative 
factors in (i) planning the scope of our audit work and in evaluating the results of our work; and 

(ii) to evaluate the effect of any identified misstatements in the financial statements. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies 

in internal control that we identify during our audit. 

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

where applicable, related safeguards. 

Report on Other Legal and Regulatory Requirements 

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

the Order, to the extent applicable. 

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

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

b. In our opinion proper books of account as required by law relating to preparation 
of the financial statements have been kept by the Company so far as it appears from 

our examination of those books; 

c. The balance sheet, the statement of profit and loss (including other comprehensive 
income), the cash flow statement and statement of changes in equity dealt with by 
this Report are in agreement with the books of account maintained for the purpose 
of preparation of these financial statements. 

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

(Indian Accounting Standards) Rules, 2015, as amended. 

e. On the basis of the written representations received from the directors as on 3 1st 

March, 2026, taken on record by the Board of Directors, none of the directors is 
disqualified as on 31 st March, 2026, from being appointed as a director in terms of 

Section 164 (2) of the Act. 
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f. With respect to the adequacy of fhe internal financial controls over financial 
reporting of the Company and the operating effectiveness of such controls, refer to 

our separate report in "Annexure 8"; and 

g. With respect to the other matteJ to be included in the Auditors' Report in 
accordance with Rule 11 of the Cobpanies (Audit and Auditors) Rules, 2014, as 

amended in our opinion and to thel best of our information and according to the 

explanations given to us: 

1. There were no pending litigations which would impact the financial position 

of the Company. I 

11. The Company does not have any long-term contracts including derivative 

contracts for which there were any material foreseeable losses. 

111. There were no amount requirJd to be transferred to Investor Education and 
Protection Fund by the Compl ny in accordance to the provision of the Act, 

and rules made there under. j 

iv. a) The management has represented that, to the best of its knowledge and 
belief, as disclosed in note 40~a), no funds have been advanced or loaned or 
invested ( either from borrowed funds or share premium or any other sources 
or kind of funds ) by the jcompany to or in any other person(s) or 
entity(entities), including f@reign entities ("lntermediaries"),with the 
understanding, whether recordJd in writing or otherwise, that the Intermediary 
shall, whether, directly or ind if ectly lend or invest in other persons or entities 
identified in any manner wHatsoever by or on behalf of the Company 
("Ultimate Beneficiaries") or pl ovide any guarantee, security or like on behalf 

of the Ultimate Beneficiaries. 

b) The management has reresented that, to the best of its knowledge and 
belief, as disclosed in note 40(~), no funds have been received by the Company 
from any person(s) or entity(bntities), including foreign entities ("Funding 
Parties"), with the understand0 g, whether recorded in writing or otherwise , 
that the Company shall , whetf er directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the 
funding party ("Ultimate Beneficiaries") or provide any guarantee, security or 

the like on behalf of the U\til ate Beneficiaries. 

c) Based on such audit prooedures that we have considered reasonable and 

appropriate in the circumstanres, nothing has come to our notice that has 
caused us believe that represe1tations under sub-clause (a) and (b) above may 

contain any material misstate ent. 
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v. The Company has not declared or paid any dividend during the year hence the 

provisions of Section 123 of C mpanies Act, 2013 are not applicable. 

vi. Based on our examination whi h included test checks, the Company has used 
an accounting software for aintaining its books of account which has a 
feature of recording audit trai (edit log) facility and the same has operated 
throughout the year for all r~levant transactions recorded in the software. 
Further, during the course of our audit we did not come across any instance of 
audit trail feature being tampe ed with. Additionally, the audit trail has been 
preserved by the Company s per the statutory requirements for record 
retention. 

3. With respect to the matter to be included i the Auditors' Report under section 197(16): 

The Company has not paid managerial re1 uneration hence, the provisions of section 197 

with respect to managerial remuneration ar not applicable to the Company. 

For S H B A & CO LLP 
Chartered Accountants 
Firm Registration No. 101046W / W 100063 

~· 

Partner 
Membership No. : 150818 
Place: Mumbai 
Date : 7th April, 2026 

UDIN: 2C l>ot31<8 MPU Pll 733 8 
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Annexure - A to the Independent Auditors' Report 

Re: Ffreedom Intermediary Inf~astructure Private Limited 

(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory Requirements' 
section of our report of even date) 

1. In respect of Company's Property Plant and Equipment: 

(a) (A) The Company has maintained proper records showing full particulars, including 
quantitative (details and situation of prope1ty, plant, equipment fixed assets). 

(B)In respect oflntangible assets: 
The Company is maintaining proper records showing full particulars. 

(b) The Company has a regular program of physical verification of its fixed assets by which 
all the assets have been physically verified by the Management during the year at regular 
intervals which in our opinion is reasonable having regard to the size of the Company and 
the nature of its assets. According to the information and explanation given to us and 
records examined by us, no material discrepancies were noticed on such verification. 

I 

(c) The Company does not own any immovable properties hence issue with respect to title 
deeds is not applicable to the Company. 

(d) The Company has not revalued any of it's Property Plant Equipment (including Right of 
use assets) or intangible assets during the year. 

(e) According to information and explanation provided to us by the management and the 

records examined by us in the normal course of audit and to the best of our knowledge 
and belief, no proceedings have been initiated or are pending against the Company under 

the Benami Transactions (Prohibition) Act, 1988(45 of 1988) and rules made thereunder. 

ii. In respect of its Inventories: 

a. The Company does not hold inventory at any time during the year, hence the issue with respect 
to physical verification and discrepancies does not arises. 

b. During any point of time of the year, the Company has not been sanctioned working capital 

limits in excess of 5 crore rupees, in aggregate , from banks or financial institutions on the 
basis of security of current assets hence verification of relevant statements is not applicable. 

iii. According to the information given to us, the Company has not provided any guarantee or 

security but made investment in Debentures, granted loans or advances in the nature of loans, 
secured or unsecured, to companies, the details of wh ich are as under-
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(a) During the year the Company has provided loans and purchased Investments the details of 
which are as follows-

(A) the aggregate amount given during the year, and balance. outstanding at the balance 
sheet date with respect to such loans or advances and guarantees or security to 
subsidiaries, joint ventures and associates are as under. 

Aggregate amount of loan given durin~ the year is Rs. Nil. 
The balance outstanding at the balance sheet date is Rs. Nil. 

(B) the aggregate amount during the year1 and balance outstanding at the balance sheet 
date with respect to such loans or advances and guarantees or security to parties other 

than subsidiaries, joint ventures and associates are as under; 
Aggregate amount of loan given during the year is Rs.1,249 lakhs 
The balance outstanding at the balance sheet date is Rs. Nil. 

(C) The company has purchased debentures of its Group Company from its Holding 
Company at Rs.5 Crores and also sold ;Rs.15 Lakhs of such debentures. 

(b) The terms and conditions of the grant of aU loans and advances in the nature of loans and 

investments made are not prejudicial to the Company's interest. 
(c) There are no loans and advances in the nature ofloans for which the schedule ofrepayment 

of principal and payment of interest has no~ been stipulated and the repayments or receipts 

are irregular; 
(d) There was no amount overdue for more than ninety days. 
(e) During the year no loan or advance in the nature of loan granted which has fallen due 

during the year, has been renewed or extended or fresh loans granted to settle the overdue 

of existing loans given to the same parties, 
(f) The Company has granted loans repayable ,on demand and the same has been repaid during 

the year, the details of which are as under. 

Sr. No. All Parties I Promoters Related Parties 
Aggregate amount of 
loans/ advances m I 

nature of loans 
i)Repayable on 
demand (A) Rs. 1249 lakhs Nil Rs. 1249 lakhs 
ii)Agreement does 

I 
not specify any terms 
or period of Nil Nil Nil 
repayment (B) 
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Total (A+B) Rs. 1249 lakhs Nil Rs. 1249 lakhs 

Percentage of loans/ 
advances in nature of 
loans to the total 100% 0% 100% 
loans 

iv. The Company has given loans covered under provisions of section 186 of the Act and relevant 
provisions have been complied with. 

v. The Company has not accepted any deposits or amounts which are deemed to be deposits 
during the year, w ithin the meaning of sections 73 to 76 of the Act or directives issued by 

Reserve Bank of India or any other relevant provisions of the Act and the rules framed there 
under and therefore, clause (v) of the Order is not applicable to the Company. No order has 
been passed by Company Law Board or National Company Law Tribunal or Reserve Bank of 

India or any court or any other tribunal against the Company. 

vi. According to the information and explanation given to us and examined by us, the Central 

Government has not prescribed the maintenance of cost records under section 148( I) of the 

Act in respect of the Company. 

vii. According to the information and based on the examination of the explanations given to us, 

a) The Company has been regular in depositing undisputed statutory dues including Provident 
fund, Employees State Insurance, Income-tax, Profession Tax, Goods and Service Tax, 
duty of Customs, duty of Excise, Cess and other statutory dues with the appropriate 
authorities. Further, no undisputed amounts payable in respect of such statutory dues were 

in arrears as at 31 st March, 2026 for a period of more than six months from the date they 
became payable. 

b) There are no dues referred to in sub-clause (a), which have not been deposited on account 
of any dispute. 

viii. According to the information and explanations given by the management and records 

examined by us there are no transactions which are not recorded in the books of account and 
which have been surrendered or disclosed as income during the year in the tax assessments 
under the Income Tax Act, 1961. 

ix. (a) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company has not defaulted in repayment of 
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loans and borrowing or in the payment of interest thereon to banks or financial institutions 
during the year. 

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

examination of the records of the Company, the Company has not been declared a wilful 

defaulter by any bank or financial institution oi; other lender. 

(c) In our opinion and according to the information and explanations given to us by the 
management, the Company has not taken any term loans during the year and hence clause 
3(ix)(c) of the Order is not applicable. 

(d) According to the information and explanations given to us and on an overall examination 

of the balance sheet of the Company, we repoi;t that no funds raised on short-term basis have 

been used for long-term purposes by the Company. 

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

joint venture as defined under the Act. 

(f) According to the information and explanations given to us and procedures performed by us, 
we report that the Company has not raised loans during the year on the pledge of securities 

held in its subsidiaries, joint ventures or associate companies (as defined under the Act). 

x. (a) According to the information and explanations given by the management and records 
examined by us, the Company has not raised money by way of initial public offer or further 

public offer (including debt instruments) durrng the year. Therefore, the clause 3(x)(a)of the 
aforesaid Order is not applicable to the Company. 

(b) The Company has not made preferential allotment or private p lacement of shares or 
convertible debentures (fu lly, partially or optionally convertible) during the year. Therefore 
clause 3(x)(b) of the aforesaid order is not applicable. 

xi. (a) According to the information and explanations given by the management and records 

examined by us, we have neither noticed or reported during the year any instances of fraud by 

the Company or any fraud on the Company . 

(b) No report under sub-section (12) of section 143 of the Companies 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. 
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(c) According to the information and explanations given by the management and records 

examined by us no whistle blower complaints have been received during the year. 

xii. The Company is not a Nidhi Company. Therefore clause 3(xii)(a)(b)(c) of the aforesaid Order 
is not applicable to the Company. 

xiii. In our opinion and according to the information and explanations given to us, in respect of 

related party transactions the Company has complied with Section 177 and 188 of the Act. The 
details of related party transactions have been disclosed in the financial statements as required 

by the applicable accounting standards. 

xiv. (a) According to the information and explanations given by the management and records 

examined by us, the internal audit is not applicable to the Company however there is a proper 
internal audit system commensurate with the size and nature of business. 

xv. According to the information and explanations given by the management and records 
examined by us, the Company has not entered into non-cash transactions with directors or 
persons connected with him, under Section 192 of the Act. Accordingly, clause (xv) of the 
Order is not applicable. 

xvi. (a)The Company is not required to be registered under section 45-IA of the Reserve Bank of 

India Act 1934. 

(b)The Company has not conducted any Non-Banking Financial or Housing Finance activities 
as per the Reserve Bank of India Act 1934; therefore the said sub-clause is not applicable. 

(c)The Company is not a Core Investment Company (CIC) as defined in the regulations made 

by the Reserve Bank of India; therefore the sub-clause(c) and (d) is not applicable. 

xvii. The Company has not incurred cash losses in the financial year and in the immediately 
preceding financial year, hence clause 3 (xvii) of the Order is not applicable. 

xviii. There is no resignation of the statutory auditors during the year, hence clause 3 (xviii) of the 
Order is not applicable. 

xix. On the basis of the financial ratios, ageing and expected dates ofrealisation of financial assets 

and payment of financial liabilities, other information accompanying the financial statements, 
the director's report forming part of the annual repo1t of the company; and as per our 
knowledge of the Board of Directors' and management plans, we are of the opin ion that no 
material uncertainty exists as on the date of the audit report and that the Company is capable 

of meeting its liabilities existing at the date of balance sheet as and when they fall due within 
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a period of one year from the balance sheet date. We, however, state that this is not an 

assurance as to the future viabi lity of the Company. We further state that our reporting is based 
on the facts up to the date of the audit report and we neither give any guarantee nor any 

assurance that all liabilities falling due within a period of one year from the balance sheet date, 
will get discharged by the Comp·any as and when they fal l due. 

xx. According to the information and explanations given by the management and records 

examined by us, the Company is not required to spend amount under CSR Scheme under 
section 135 of the Companies Act. Hence sub-clause (a)and (b) is not appl icable. 

xxi. As the Company is not required to consolidate the accounts of any other company, this clause 

is not applicable. 

For S H B A & CO LLP 
Chartered Accountants 
Firm Registration No. 101046W/W100063 

Reema Sheth 
Partner 
Membership No.: 150818 
Place: Mumbai 
Date : 7th April, 2026 
UDIN: ~G \ <;"'o ~,e f)f U p IL 1- 7'3 '1 <8 
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ANNEXURE "B" TO THE INDEPENDENT AUDITOR'S REPORT 

(Referred to in paragraph 2(f) under 'Report on Other Legal and Regulatory Requirements' 
section of our report of even date for the year ended as on 31 st March,2023) 

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

We have audited the operating effectiveness of the internal financial controls over financial 
reporting of Ffreedom Intermediary Infrastructure Private Limited ("the Company") as of March 
31,2026 in conjunction with our audit of the financial statements of the Company for the year 
ended on that date. 

Management's Responsibility for Internal Financial Controls 

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

Auditor's Responsibility 

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system over financial reporting and their operating effectiveness. Our 
audit of internal financial controls over financial reporting included obtaining an understanding of 
internal financial controls over financial reporting, assessing the risk that a material weakness 
exists, and testing and evaluating the design and operating effectiveness of internal control based 
on the assessed risk. The procedures selected depend on the auditors' judgment, including the 
assessment of the risks of material misstatement of the financial statements, whether due to fraud 
or error. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion on the Company's internal financial controls system over financial reporting. 
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Meaning oflnternal Financial Controls Over Financial Reporting 

A Company's internal financial controls over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of financial 
statements for external purposes in accordance with generally accepted accounting principles. 

A Company' s internal financial controls over financial reporting includes those policies and 
procedures that 

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the Company; 

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation 
of financial statements in accordance with generally accepted accounting principles, and that 
receipts and expenditures of the Company are being made only in accordance with authorisations 
of management and directors of the Company; and 

(3) provide reasonable assurance regarding prevention or timely detection of unauthorised 
acquisition, use, or disposition of the Company's assets that could have a material effect on the 
financial statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

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

Opinion 

In our opinion, and to the best of our information and according to the explanations given to us, 
the Branch has, in all material respects, internal financial controls over financial reporting that 
were operating effectively as at March 3 I , 2026, based on the criteria for internal control over 
financial reporting established by the Company considering the essential components of internal 
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial 
Reporting issued by the Institute of Chartered Accountants of India. 

For S H B A & CO LLP 
Chartered Accountants 
Firm Registration No. l O l 046W /W 100063 

~ 
Partner 
Membership No. 150818 

Place: Mumbai 
Date : 7th April, 2026 

UDIN: 2G \ S--o ~\~ fl\ Pop /l L 13 -:s 8 
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FFREEDOM INTERMEDIARY INFRASTRUCTURE PRIVATE LTM ITEO 
CIN : U74999MH2013PTC245870 
BALANCE SIIEET AS AT MARCIi 31, 2026 

Particulars 

ASSETS 

Non-current assets 

(a) Propeny, Plant and Equipment 
(b) Right-of-use Asset 
(e) Other Intangible assets 
(d) Financial Assets 

(i) Investment 
(ii) Other financial Assets 

(e) Deferred tax assets (net) 

Total Non-current assets 

2 Current assets 
(a) Financial Assets 

(i) Trade receivables 
(ii) Cash and cash equivalents 

(iii) Other Financial Assets 
(b) Other current assets 
(c) Cun·ent Tax Assets 

Total Current Assets 

II EQUITY AND LIABILITIES 

Equity 
(a) Equity Share capital 
(b) Other Equity 

Total Equity 

2 LIABILITIES 
Nun-current liabilities 
(a) Financial Liabilities 

(i) Borrowings 
(ii) Lease Liability 

(b) Pro\'isions 

TotaJ Non-Current Liabilities 

Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 
(ii) Lease Liability 
(iii) Trade payables 

Total Assets 

(A) Totai outstanding dues of micro enterprises and small enterprises 
(B) Total outstanding dues of creditors other than micro cnte1prises and 

s111all enterprises 

(iv) Other financial liabilities 
(b) Other current liabilities 
(c) Provisions 

Total Cuncnt Liabilities 

Total Equity And Li!tl,ilities 
(Corporate Infonnatio11 and summaty ofMatc,i~I Accounting Policies & Notes 
Fonnin Pa11 of the Financial Statement) 

Note No. 

6 
IO(i) 

7 

9 

IO(ii) 
II 
24 

12 
13 

14(i) 
15(i) 
J6(i) 

14(ii) 
15(ii) 

17 
18 

16(ii) 

HI 

As at 
MARCH 31, 2026 

6.70 
21.66 

251.98 

1,885.00 
3.26 

25.10 

2,193.70 

2.00 
7.78 

97.96 
11.32 
26.34 

145.40 

2,339.10 

82.93 
1,899.41 

1,982.34 

4.79 
19.44 

24.23 

18.07 

14.56 
297.36 

2.54 

332.53 

2,339.10 

As per our attached report of even date l<or and on Behalf of Board of Directors 

For S II BA & CO LLP 

H..ccma Sheth 
Pnrtner 
Membership No: 150818 
Mumbai 
Date: April 07, 2026 

~-* R,1jc.sh Kumar Bhutara 
Director 
DIN:01315 143 
Mumbai 

(Rs. In Lakhs) 

As al 
MARCH 31, 2025 

31.79 
38.99 

366.37 

1,400.00 
52.92 
77.49 

1,967.56 

2.60 
2 11.46 

33.91 
1:1.43 
18.82 

280.22 

2,247.78 

82.93 
1.71946 

1,802.39 

8.10 
22.87 
18.22 

49.19 

4.62 
16.44 

23.82 
328.69 

22.63 

396.20 

2,247.78 

,.,,.~ ... , . .,.,, 
Director 
DIN :11045"1!0 
Mumbai 



FFREEDOM !NTERMEDL\RY INFRASTRUCTURE PRIVATE LIMITED 
CIN: U74999MH2013PTC245870 
STATEMENT OF PROFIT & LOSS FOR THE YEAR ENDED ON M ARCH 31 , 2026 

Pa rticu la rs 

I Revenue From Operations 

II Other Income 

Ill Total Income (r+ll) 

JV Expenses: 

Employee benefits expense 
Finance costs 
Depreciation and amortisation expense 
Other expenses 

Total expenses (JV) 

V Profit/(Loss) before tax (Ill-IV) 

VI Tax expense: 
Current Tax 

Deferred tax 
Short / Excess Tax Provision 

Total Tax Expenses 

VII Profit for the Year (V - VI) 

VIII Other Comprehensive Income 

(A) (i) Items that will be reclassified subsequently to profit or loss 

(ii) Income tax relating to items that will be reclassified to 
profit or loss 

(B) (i) Items that will not be reclassified to Profit and Loss 

- Remeasurements of the defined employee benefit plans 
(ii) Income tax relating to items that will not be reclassified to 

profit or loss 

Total Other comprehensive lncome/(Loss) 

TX Total Comprehensive Income For The Year (Vil + VIII) 

X Earning Per Equity Share of Rs. IO each 

Basic 
Diluted 

(Corporate lnfonnation and summary of Material Accounting Policies 
& Notes Forming Part of the Financial Statement) 

As per our attached report of even date 

For S H B A & CO LLP 
Chartered Accountants 
FRN 101046W/W100063 

~· 

P:i rtncr 
Membership No: 150818 
Mumbai 
Date: April 07, 2026 

-

Note No. 

19 

20 

21 
22 

3,4 &5 
23 

24 

28 

For the Year ended 3 1st 
March, 2026 

650.64 

167.81 

818.45 

239.5 1 
3.74 

140.49 
196.31 

580.05 

238.40 

-
5 1.4 1 

9.98 
61.39 

177.01 

3.92 

(0.98) 

2.94 

179.95 

21.35 
21.35 

(Rs. In Lakhs) 

For the Year ended 31st 
March, 2025 

625.15 

140.92 

766.07 

320.80 
3.32 

149.88 
75.60 

549.60 

216.47 

0.08 

53.83 

0.14 

54.05 

162.42 

(15.07) 

3.79 

(l 1.28) 

151.14 

19.59 
19.59 

For and on Behalf of Board of Directors 

~-J? 
Rajesh K um ar Bhutara 
Director 
DlN:01315143 
Mumbai 

Pankaj Mahcshw.iri 
Director 
DI!'\ :110-157 10 

_ Mumbai 

.H'.,. CCt>►~ 



Ffreedom Intermediary Infrastructure Pvt. Ltd. 
CIN : U74999Mll20l3PTC24S870 
CASII FLOW STATEMENT FOR THE VEAR ENDED ~IARCJI JI, 2026 

A. Cash flow from operating acth•ities 

Net profit before tax 

Add / (Less) : 
Depreciation & amortisation 

Particulars 

Net Fair Value (Gain)/Loss on Financial instruments 
Interest Income 
Interest Expenses 
Provision for Gratuity 
Provision for Leave Encashment 
Stmdry Balances wriuen off 
Loss On Sale Of Fixed Assets 

Operating profit before working capital changes 

Adjustment for : 

Decr~ase/(Increase) in Other Financial Assets 
(Increase)/dccrcase in Other current assets 
(lncrcase)/dccreasc in Trade receivables 
lncrcase/(dccreasc) in Other Financial liabilities 
lncrease/(dccrease) in Other current liabilities 

Cash (used in)/ generated from operations 

Add / ( Less) : 
Income Tax (Paid)/ Refi.111d 
Net cash (used in)/ gencnlted from operating activities 

B. Cilsh flow from lnvesting activities : 

Purchase of Property, Plant and Equipment 

Purchase of Investments 
Sale oflnvcsm1ents 
Loan given 
Loan received back 
Interest lncome 

Net cash (used in)/ generated front investing activitfos 

C. Cash flow from financing activities : 
Interest Paid 
Repayment of Loan 
Repayment of Lease Liabilities 
Net cash (used in)/ gcner:lted from financing activities 

Net increase / (dcr,·easc) in cash and cash cquivale11ts 

Cash an<l cash equivalents - opening balance 

Cash and cash equivalents - closing IJalancc 

Details of cash and cash couivalent at the at the end of Year 
I -Cash in hand 
I - Balance in cun-ent accounts 
JTotal 

(Rs. In Lakhs) 

For lhc Year ended For the Year em.led 
31st March, 2026 31st March, 2025 

238.40 2 16.47 

140.49 149.88 
0.93 

(160.07) (101.61) 
3.74 3.32 
6.67 4.33 

(0.19) (2.23) 
3.16 -
4.22 

236.42 271.09 

(0.32) (507.90) 
(4.71) (2.74) 
(2.56) 1.69 
(9.27) 4.55 

(52.77 23.86 
(69.63 (480.54) 

166.79 (209.45) 

(9.98) (0.22) 
156.81 (209.67) 

12.09 (0.57) 
(500.00) -

15.00 -
1,249.00 -

(1,249.00) -
145.32 68.60 

(327.59) 68.03 

(0.86) ( 1.17) 
( 12.72) (4.28) 
( 19.32) (18.06) 
(32 .. 90) (23.51) 

(203.68) (165.15) 

211.46 376.61 

7.78 211.46 

0.15 0.21 
7.63 211.25 
7.78 211.~6 

Cash flow is prepared w,der indir<,t med1od as specified w,der IND AS 7- Statements of Cash flow. 

As per our attached •·eport of c.''""1:ftt 

For S H DA & CO LLP 
Chartered Accountants 
FR,"1 I01046W/WJ00063 

~-
Pnrt11er 
Membership No: 1S0818 
Muml,:1i 
Date: April 07, 2026 

For amd on Cchalf of Board of Directors 

~-? 
R:i.iesh Kumar Bhutara 
Director 
DIN:01315143 
Mumbni __ _ 

Pankaj l\fahcshwari 
Director 
DIN : ll 0457IO 
Mumbai 



ffrccdom Intermediary Infrastructure Pvt. Ltd. 
CIN : U74999MH2013PTC245870 
STATEMENT OF CHANGES IN EQUITY FOR YEAR ENDED MARCIi 31, 2026 

A. Equity Share Capital (Rs. in Lakhs) 
No. of Shares Amount 

Equity shares oflNR 10 each issued, subscribed and fully paid 

As 1H April 11 202~ 8,29,252 82,93 

Changes in Equity Share Capital due to prior period errors 
Restated l,alance at the beginning of the current reporting period 8,29,252 82 93 
Changes in equity share capual during the year -
As at Murch 31, 2025 8,29,252 82.93 
Changes m Equity Share Capital due to prior period errors 

Restated balance at the beginning of the current reporting period 8,29,252 82.93 

Changes in equity share capital during the period 

As nt March 31, 2026 8,29,252 82.93 

8. Other Equity 
(Rs. in Lakhs) 

Securities Premium Retained Earnings 
Other Comprehensive 

Total 
Income 

Balance as al April 1, 2024 2,442.08 (880.38) 6.62 1,568.JJ 

Profit/(Loss) forthe Year 162.42 - 162.42 
Other Comprehensive Income/(Loss) - (11.28) (11.28) 
Total Comprehensive I.ncome - 162.42 ii 1.28) 151.14 
Addition during the year 

2,442.08 (717.96) (4.66) 1,719.46 
Balance as al March 31, 2025 
Balance as al April 1, 2025 2,442.08 1717.96) 14.66) 1,719.46 
Profit/(Loss) for the Year - 177.01 177.01 
Other Comprehensive Incorne/(Loss) 2.94 2.94 
Total Comprehensive Jncorne - 177.01 2.94 179.95 
Addition during the year - - -
Balance as at March 31, 2026 2,442.08 (540.951 (1.721 1,899.41 

As per our attached report of even date l'or and on Behalf of Board of Directors 

For S H ll A & CO LLP ·-
Chartered Accountants -
FRN 10!046W/Wl00063 ( ~._&co 
~-

I 

• j u, Chartered ~ ) ~-4Z q~7 
Rccma Shl"lh * Accountants 
Partner 

~oot.~,.Jr 
Rajesh Kumar Bhuta,·a Pankaj Maheshwa ri 

Membership No: 150818 Director Director 

Mumbai I DIN:01315143 DIN :11045710 

Date: April 07, 2026 -- Mumbai Mumbai 



Jifrecllom lntcnutdiary Infrnstmclurt Pvt. Ltd. 
CIN: U74?99MH201JPTC245870 
NOTES TO FINANC IAL STATEMENTS FOil T IIE YEAR EKOED MARCIi JI, 2026 

I CORPORATE INFORMATION 

Ffrcedom intermediary infrastructure is a private limited company incorporated under the provisions of the Companies Act. 1956. The comp311y is engaged II\ the business of collecting, processing 
information in various manner using manual, electronic. mobile or any other mediums or deyices from clients, intermediaries, corporate and people in general, to create analytics, stati~tics, reports. collate 
tlata and information and to crctue, design, invent, prepille, own, develop market, distribute, rtanchise out, rent, outsoUTcc, opetatc :lS service of software systems, sofiw:lte solution, hatd\OJMe and to deal 
w;th computers data ptocessinc machines or ;my other equipment and matenals of every kind and dcscr,Ption useful in conncclion wnh c:ollcctions, evah.Lations & storage or d:ualinformation, d:i.ta inpul 
tool, and outpu1 reports :i.nd provide guidelines and act10nable, enga!!e with clienls, intermediaries and to deliver as per their requirements in terms ofbwlding infrastructure on the basis o(in£ormation 
technology (IT) or non IT and mt\ke it avail.1b!e "''Orldwtde, 

MATERL\LACCOUl'<tlNG POLICY INFORMATION 

(a) Statement of <.:ompli:mre 

These financial statements lll'C prepared in ::iccordance with the lndian Accounting St.md:1:rds (Ind AS) notified under the Companies (Indinn Accounting Standards) Rules, 2015 as amended by th(: 
Companies (lndiM Accounting StMdards) (Amendment) Rules, 2016, the relevMt provi,;ons of the Companies Act, 201 J ("the Act"), 

The financial s1.11emcnts '-""Cre approved for issue by thee Board of Directors or the Company at their meeting held on April 07, 2026. 

(b) Oasis OfJ\1lusurcmcnl 

These Financial Statements have been prepared on historical cos1 basis, except for ccrt:i.in fin:mcial instruments, which arc mc3Suted at fair v:,..lues at the end of each teporting period. as expla.incd in the 
accounting p0licies below. 

Historical cost is generally based on the fair value of the consideration given in ~x.changc for goods nnd services, 

Fair v:.tlue is !he pnce that \VOUld be r«erved to sell an asset or paid to transfer a liability in an orderly transacttOn between market participants at the measurement date. regardless or whether 1hat price is 
directly obscrV3ble or es1ima1ed using another V3luation technique The accounting policies adopted m the prepanuion of the Financial Statements arc consish.>nt with th.:,se fo llowed m the previous yclr 
by 1he Compmy 

(c) Critical Accounting J udgements and key Sources of .Es1im:1lio1l Uncertainty 

The preparation or the Company's Financial Statements requires m.m:igemenl 10 make judgement, estiJll3tcs and assumptions that affect the reported amount or revenue, expenses, assetS llnd hab1ht1cs 
and 1he accompanying disclosures. Uncertainly about these ilSSump1ions 31ld es1imatcs could result in outcomes that require a n,atcrial adjustment to the c:inying amount of assets or Liabd111cs affected u 
next financial years 

Estimates and underlying ~ump1ions are tcvie,..,,-ed on an on gomg basis. RevisK>ns to accoun1ing estimates arc recognised in the period in which 1he estimates ore revised and future periods are affected. 

{l) DcJ)reciation / Amortisation anti useful livc.s of proper1y, llhlnt anti equipment: The Company deprccintc & its tangible assets over the useful hfe of an As.c;cl as prcscrib...~ m Schedule 11 o: 
Companies Act, 2013. The Company remeasures remaining useful life of an asset at the end of each reporting d:1te. 

(ii) Fair value musuremtnl: F:Ur Value is a price of orderly tr311S3.ctton beh\\.."Cn m.1rke1 participants at the me3SUrement d.:ue under current market conditions The Company detcmuncs Fair Value o· 
Quoted Investment frcm av:11labl<! market pnce. When the fair val.ies of fin:w:iaJ 3SSets and fin.inciaJ li3.biliu~ recorded in 1he balance sheet cannot be measured based on quoted prices in acuvc marl.:cts. 
their fair value 1s measured using appropriate v:1luation techniques. The input~ to these modi.!ls nre 1.1.ken from observable markets wher.:: possible, bu1 where this 1s not feasible, n degree of judgemenl is 
required in establishing fair v:\.lucs Judgcmems iuclude considcnuions of inputs such as liquidiry risk, credit risk and volatility. 

In 3ddition. for financial rcportini; putp0sc, f1ir v:iluc measurements arc categorised into Level I, 2 or 3 b:ised on the degree to which the inputs to the fair value measurements llte observable: and the 
significance of the inputs to the fo.1r value measurements in its entirety, which 3fe descnbed M: follows 

- Level l inputs nre quoted prices in nctive markets for identical assets or liabilities that the entity can access al 1he mc~uremcnt date, 
- Level 2 inputs arc inputs. other than quoted prices included withm Level I . 1ha1 arc observable for 1hc asset or liability, e11her directly or indirectly; and 
- Level 3 inputs are unobservable mputs for the .i.ssets or li:ibilny 

(iii} Provisions: Provisions arc recognized when there is a presenl obhsation (legal or COllSlructivc) as :i. result of past even1, ::ind 11 is probable that an outflow of resources will be rcqmred to settle the 
obligation Management estimates it by using ilS best judgement of future cash outflow. 

(h•) Taxes: The Company pcriodtcnfly assesses its h.tbilities and contingencies rcla.ted to income taxes for all ye.1fs open to scrutiny based on falcst mfomution 3V3.ilabl~ For mauers ...,.here 111s probable 
that an adJuslmcnt Wlll be made, the Con-.,aiiy records its best cs11rr..:1tes of !he tax lrabihty in the current tax provision. The Manascmcnt beheves that they have ndcquuely provi<kd for the probable 
outcome of these matters. 

Deferred t::ix wets are recognised for unused mx losses to the extent that it is probable 1hat taxnblc profit will be available against which 1hc losses can be u11hscd. S1gnificN1t management Judgement 1s 

required to rle1ern11ne lhc :irnounl of deferred t:ix assets that CM be recognised, bi\SCd up0n the likely timing :md th!! level of future tax:ible profits 

(v) Rerogoition anrl rnea:mrtmenl of definrt.l benefit oblii:ations 

Th~ oblig:itJOn nrisinc from defined benefit pl.m is determined en the basis of actuarial ajSumptions. Key ilCtuannl assumptions include discount rate, trends m salary escalation and attrition rate. The 
discount r:i.te is determined by rcfcrenci;, to market yields ;i.t the end of the reporting period on covernment sccuntics. 

(d) Curr'fflt 1md Non•Cun-ent Cl11ssifiration 

As.st:IS & liabilities which are &OtnE to materialise tn O11e operating cycle 1.t- 1s considered as current and assc1s & lmb1litics other than 1hat is consider~ as non currem. 

(e) Pro1)et1y1 Plan I and Equipment & lntang.ible As~ts :md Ocp~ci:Uion & J\mortis:uion 

Property. Planl anti Equipment 

Property. plant and equipment arc stared at cost, less 3ccunn.:lntcd dcprccialion nnd impairment. i(:my. Direct costs in relation to the fixed assets :uccapitalizcd until such assc1s nre r!!acfy for use 

(i) Tan ~iblc Assets: Depreciation on tangible assets is provided on the straight-line method over 1he useful liv~s or assets cstinuted by the Man11gcment. D~rrcc1at1on for :\s~ets purchased dunng a period 
1s proportionately charged. The useful lifeoftangiblc asset$ lS :,.s prescribed under Part C o(Schedul~ II of the Companies Act 2013 

(ii) lntangible Assets: Intan3ible n.ssels consists of soltwnte. The software h:,,d been :unor1i1.cd over a period of 7 Years in FY 2019.:'.!0 The. estimation of runortisation pctiod for softwi'\rc had been 
tev1cwcd by MMagement during FY 2020-21 and the amvrtiSAtion period h:is beea revised t:> IO ycnrs accordmgly. 
lntansible assets also contains trade mark \Yhtch h:is been :imoni,-..ed over :i pc.nod of 10 Yea.rs on SLC\-1 basis. 

---



Ffn;cdom lntem1ediary htfras1mcturc l'vt. Ltd. 
CIN: U74999Mll2013PTC245870 
NOTES TO Fh'IANCIALSTATEMENTS FOR THE YEAR ENDED MARCIi 3 1, 2026 

(f) f'inancials lnstn1mcnls 

Financial assets and financial liabilities arc recognised \vhcn a Company becomes a pm1y to the contractual provisions oftbe instruments. 

Financial assets and fin:mcial liabilities arc mi1ially measured at fair value. Tr:msnction costs that a.re directly attributable to the acquisition or issue of financial assets and financial hab1li1ics (other than 
financial assets and financial liabilities at fair value t"rnu[;h profit or loss and nncillary cos1s rebted to borrowings) .1.re added to or deducted from the fair value of the fimmcia1 assets or financial li:ibilities. 
as appropriate, on initial r~ognition. Transaction cosls directly atmbutable ro 1he acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised immediately ir.. 
Statement of Profit and Loss. 

Financial assets v.1th embedded dcnvali\·es arc considered in their entirety when detenruning whether their cash nows are solely payment of principal and interest. 

(i) Qassification & Measurement of financial Assets 

Financial I\SSCtS shall be measured at a.mortised cost if both 1hc following conditions arc met 
• the asset is held within a business ,node! whose objective is to hold asset to co1lcct contraclual cash flows; and 

• the contrnctual temlS of the instrument give rise on specified datc5 to cash nows that are sqldy payments ofprinc,pal and interest (SPPI) on the principal amount outstanding 

Debt Instruments at FVTOCI: Debt instruments that meet the following conditions are subsequently measured at Fair Value (except for those designated at FVTPLon initial rccogmt10n) 

• the obje<:tive of the business model is achieved by both collec,ing: contr:ictual c:ish flow and selling financial assets; and 
• the asset's contractual cash flo,v represenl SPPJ 

Debt lnstnunents a t FVTPL: Any debt instrument which is either initially d~.;ignated at fVTPL or which does not meet the criteria for Amortised cost or FVTOCI 1s n\easurL-d :it FVTPL 

EfTtctive Inter-est Method: Interest income from debt instruments is 1ccogniscd using the effcttivc interest rate method. The effective interest rate is the rate th:it exactly discount::; ~ttmated future cash 
receipts through the expect,;:d life of the financial asset. When calculJling the effective interest rate. th~ _group estimates the expected cash flows by considering all the contractual terms of the financial 
mstrnment (for ex.unple. prepayment, extension, call nnd similar options) but docs not consider the expected credit losses. 

Equi ty Instruments M FVTOCI: On initial recognition, the Company can make an irrevocable election (on :in mstrumcnt by instrument basis) to present the subsequent changt:S m fair value in other 
comprehensive income pertaining lo investments in equity instruments. Th~,; election is not permitted if the instrument is held for trading:. The cumulative gain or loss is not recl.'lSsificd to the Statement o 
Profit and Loss on disposal of the inves1ment. 

F"in;1ncial Assets ;lt FVTPL: Investments in equity instruments 3re dn.ssified at FVTPL, unle~s they were irrevocably elected on initial recognition as FVTOCI. FinanciaJ Assets at FViPL are measured 
at Fair Value nt the end of each reporting period, with any gains or losses arising on remeasurement recognised in the Siatemcnt of Profit and Loss. 

D1v1dcnds arc recognised in profit or loss 011ly when the right to receive payment is established, it i!> probable that the economic benefits associ:-ited with the dividend will flow to the company. and the 
:,,mount of the dividend C.'\n be measured reliably. 

(ii} Imp3irment of financial assets 

The Company assesses on a forward looking basis the expected credit losses associated ,yith its assets carried a1 amortised cost, FVOCI debt msrrumcnts, and other financial assets The 1mp2.1rmem 

methodology- applied depends on whether there has been a signific3!1t increase in credit risk Note 32 details how the Company determines whether there has been a sigmficant increase m credit risk 

For trade receivables only. the Company applies the simplified approach pennitted by Ind AS I 09 Fmancial lnstrurnents, which requires ex:pected lifctiml! losses lo be recognised from initial rccot,'11iuon of 
1he rec.eivabl!!s 

(iii) Derecognition offinancinl assds 
A financial asset is derecognised only when ; 
• The Company has transferred the rights to receive cash fluws from the finnncia1 asset or 

• retains the contractual rights to receive the c:i.sh flo\vs of the financicl asset. but assumes a contractual obligation to P"Y the cash flows to one or more recipients. 

Where the entity has 1ransferred an asset, the Comp:1ny cv-.iluatcs ,vllctbcr it has transferred subst:1.11t1ally all nsks and rewards of ownership of the financ1aJ asset. 1n such cases, the fma:nc1al asset 1s 
derecogniscd. \Vhcre the entity has not transferred substantially all fr:ks and rewards of ownership of the financial asset, the financial asset LS not d\!rccogmsed. 

Where the entity has neither transferred a fi11a.11cial ass~l nor retains sub~tantially all rii;ks and rewards of ownership of lhc financial asset. the financial asset 1s derecogmscd 1f the Company has not 
retained control of the fu1ancial asset. "Where the group retaJns control of the fmancial :i.sset. the asset 1s cominued to be recognised to the extent of continuing involvement m the financial asset 

(1v) Fin:1ncial Liabilities: 

Financial liabilities that arc not held for 1rading and arc not designntcd as al F\'TPL are measured at amortised cost. The carrying a1munts of financial liabihties chat are subsequently mca.surcd :it 
amortised cost are determined based on the effective interest mt!thod. 

(v) Derccogn111on offimmci:ll liabililies 

Compnny derecognises finnncial liabilities when, and only when, the company's obligations an;. dischilrged, cancclle<l or have expired. A substantial modification in the terms of an existin~ financial liability 
is accounted as a discharge of original finmcial liability and recognition of new financial liabitlty. The difference between the carrying amount of th~ financial liability d~rccognised and the consideration 
paid and payable 1s recognised ;is profit or loss. 

(vi) Offsetting financial assets and hab1hties 

Financial assets ru1d liabilities arc offset and 1hc net amount presented m the s1atc111cm of financial position when, and onl>• when. lhe Company has a legal nght and abihty 10 offsc1 the amounts and 
intends either to settle on a. net basis or to r~alizc 1he asset and settle the liability s imultaneously. 

- -



.Hreedom lntcnncdiary lnfrns:tructutt. Pvl. Ltd. 
CIN : U74999MH2013PTC245870 
NOTE.S TO FINANCIAL STATEMENTS FOR TIIE YEAR ENDED MARCIi 31, 2026 

(g) Derivatives financi:tl instmments 

Derivatives arc initially recognised at fair valu~ on lhe date a derivative contract is entered into and are subsequently re-me:isured to their fair value at the end of each report!llg period. The result inc gain 
or loss is rccoi;nised in the Statement of Profit and Loss, 

(b) lmpnim1ent of Assets 

Property, plant or equipment and intangible assets with finite hfe are evaluated for rccoverabilily whenever there is any indication that their car,ying amount may not be recoverable. If any such indication 
exists, the recoverable amount (i.e. higher of the fair value less cost to sell and the value in use) is determined on an individual asset basis unless the asset does not generate cash nows that are largely 
independent to those from other assets. 

The Carrying Amount of Assets is reviewed at each Balance Sheet date if there 1s any mdicat1on ofimpaim1ent based on intemaVexternaJ factors. An asset is treated as impaired ,vhen the carrying cost o 
assets exceeds its recoverable value. An impairment loss, if any, is charged to Statement of Profit and Loss in the year in which an asset is identified as impaired. Reversal of impairment losses recognized 
in prior years 1s recorded when there is an indication that the impairment losses recognized for the assets no longer exists or have decreased 

(i) Casb and cash equivalents 

(i) Cash and cash equivalents in the balance sheet comprise cash at bwk and on hand and shorl•tem1 deposit with original maturity less than 12 momhs, which are subject 10 insignificant risk of changes in 
value 
{ii) For the purpose of presentation in the statement of cash flows, cash and cash equivalents consists of cash :ind short-term deposit with initial maturity oflcss than 3 months. net of outstanding bank 
overdraft as they are considered as an integral part of Company's cash management. 

U) Borrowing Cost ~ntJ Firrnrtce Charges 
Borrowing cost attributnble to acquisition and construction of qualifying assets arc capitalized as a parl of lhc cost of such assets up to the date when such assets arc ready for its intended use. Other 
borrowing cost arc charged to the statement of profit and loss in the period in which thL'Y arc incurred. Borro"'ing costs consist of interest and other costs that nn entity incurs in connection with the 
OOrrov.-ing of funds and is measured with reference to the effective intcr<"sl rate :lpplic.'lble to the respective borrow:ings. 

(k) Employee Benefits 

Defined Contribution plan - Retirement benefit in the form of Provident Fund is a defined contribution scheme. The Company is statutorily required to contribute a specified portion of the basic salary of 
an employee to a provident fund 3S 1 pan of retirement benefits to Its employees. The contnbut1ons dunng the period are charged to statement of profit and loss. The Company recogmz~s contribution 
payable to the Provident Fund scheme as an expenditure when an employee renders relate.cl service. 

Oelincd Benefit Plan - Gratuity, v.foch is in the nature of Defined Benefit Schemes, are payable only 10 employees and accow1ted for on accrual basis. The Cost of providing benefits is determined tLsing 
the projected unit credit method, with actuarinl valuntions being carried out at the end of each annual rcporlin!; period. Meilsuremenl, comprising actuarial gains and lossl"S are recognised in other 
comprehensive income m the penod in which they occur and arc not reclassified to the Statement of Profit :md Loss. 

The Company has not funded its gratuity Liability 

Short Term Employee Benefits - The undisc.ountcd amount of short-term em1>loyee benefits expected to be paid in exchange for the services rendered by employees are recognized during the yc;ir when 
the employees render the service These benefits include incentive and Annual Leave v.ihich arc expected to occur \\~thin twelve months after ihc end of the period in which the employee renders the 
related service. 

(I) Revenue Recognition 
(a) 'Revenue is recognised to the exttmt it is probable 1hat the economic benefits will flow to the Comprtrly, the revenue could be measured reliably and there is no uncertainly as to ultim:ue collection 

Software Licence and Subscription fee is recognised on accrual ba.,;is. 

(b) Interest income is recognized on time basis. 

(c) Dividends are recogoiscd in profit or loss only when the right to receive prtymcnt is established, it is probable that the economic benefits associated 1,1,•Tth the dividend \viii flow to the Company. and the 
amount of the dividend can be measured reliably. 

(d) The Company derives revenues primarily from Subscription Fees from IT Enable Service. 

Revenue is recognized on satisfaction of perform;.U1CC obligation upon 1ransfcr of control of promised products or services to cus1on1.:rs in an nmount that reflects the consitlcration the Company expects 
to receive in \!Xchange for those products or services. 

The Company recognises provision for sall:!s return, based on 1he historical results. n1".'!asured on net basis of the m.·ugin of th~ sale, Therefore, a refund liability, mcludcd in other current liabilities, arc 
recognized for 1he products expected to be relUmed. 

The Company does not expect to have any contracts where the penod ~tween 1he transfer of the prom:iscd goods or services to the cLLStomer and payment by the customer exceeds one ye.lr. As a 
consequence, it does not adjust any of the transaction prices for the tune value ofn'\Oney. 

The Company satisfies a performance obligation :ind rccognis~ revenue over 1ime, if one of1hc follovJmg criteria is met: 

I. The cus101n<:r simult3nc-ously receives and consumes lhe benefits provided by the Company's performance 
2. The Company's perforrroncc cre.i.tes or enh.:inces an asset th.lt the customer controls as the asset is created or enhanced; or 
3. Tile Company's perforrn:mce does not create an asset with an alternative use to the Company and an entity has an enforceable right to payment for pcrform:mce completed to d:nc 

For perform.wee obliga1ions where one oflhe abo,·e conditions are not met, revenue is recognised at lhe point in tirr:c al v:hich the perform.ince obligation is satisfied. 

Revenue from services are recognised over a: time as and when the performance obligation is satisfied 

Q 



F'frccdom h1termcdiary J.nfrastmcture Pvt. Ltd, 
CIN : U74999Mll201JYTCl4S870 
NOTES TO FINANCIAL STATEi'1ENTS FOR THl1 YEAR ENDED MARCIi 31, 2026 

(m) l..f'ases 

The Company assesses whether a contract con1ains a lease, at inception of a conlract. A contract is, or contains, a le:lSe if the contract conveys the right to control the use of an identified asset for a 
period of t ime in exchange for cons1dera1ion. To assess whether a contract conveys the right to control the use of an identified asset, the Company assesses whether: (i) the contract involves the use of an 
identified asset (ii) the Company has substanualty all of the economic benefits from use of the asset through the period of the lease and (iii) the Comp:i.ny has the right to direct the use of the asset. 

At the date of commencement of the lease, the Company recognizes a right 4 of-usc asset and :a corresponding lease li1bility for all lease arrangements in ,vhich it is a lessee, except for leases with a term of 
twelve months or less (short- term leases) and low value leases. For these shorHcrm and low value leases, the Company recobrnizes the lease payments as an operating expense on a straight-line basis over 

the term of the lease 

Certain !ease arrangements includes the options to extend or terminate the lease before the end of the lease term. ROU assets and lease liabili1ies includes these options when it is reasonably certru"n that 

they will be exercised. 

The right-of-use assets are initially recognized at cost, which comprises the initial arnounl of the lease liability adjusted for any lease payments made at or prior to the commencement date of the lease plus 
ru,y initial direct costs I~ any lease incentives. Thecy are subsequently measured at cost less accumulated depreciation and impairment losses. 

Right-of-use assets are depreciated on a straight-line basis over the lease term. Right of use assets are ev.iluated for recoverability whenever events or changes in circumstances indicate that their carrying 
amounts fll3Y not be recoverable. For the purpose of impairment testing, the recoverable amount (i.e. the higher ofthe fair value less cost to sell and the value-in-use) is determined on an individual asset 
basis unless the asset does not generate cash flows that are largely mdependent of those from other assets. 

The lease liability is initially measured at amortized cost at the present value of the future lease payments. The lease payments i.lfe discoun1cd using the interest nite implicit in the lease or, if not readily 
dctenninable, using the incremental borrowing rates in the country of domicile of these leases. Lease liabilities are remeasured with a corresponding adjustment to the related right of use asset if the 
Company changes its assessment if whether it will exercise an extension or a termination option. 

(n) Taxes on Income 

Current Tax: Provision for Income Tax is determined in accordance with the provisions of the Income Tax Act. 1961. 

Deferred Tax: Deferred tax is recognized on urning differences between the accounting income and the ,axable income for the year. The tax effect is calculated on the accumulated timing differences al 

1hc end of the accounting period based on prevailing enacted or subsumtively enacted regulations. Deferred tax liabilities are recocnizcd for all timing differences. Deferred tax assets are recognized for 
deduct ible timing differences only to the extent there is probability thttt sufficient future taxable income will be 3vailablc against which such deferred tnx assets can be renlized. At each reporting date the 
Company reassesses the unrecognized deferred tax assets nnd reviews the deferred ta.x assets recognized. 

Current tax and Deferred tax arc recognised in the Statement of Profil and Loss. except ,...tien they relate to Items that are recogmsed in other comprehensive income or directly in equity, in which case. 
the curren! and deferred tax are also recognised in Other Comprehensive income or directly in equity respectively. 

(o) Provisions, Contingent Liabilities ~md Contingent Assets 
Provisions are recogni7.cd when there is a present obligation (legal or constructive) as a result of past event; ::md it is probable that an outflow of resources will be required to settle the obl1gat1on. m 

respect of ,vhich a reliable estimate c:an be made. 
Provisions (excluding retirement benefits) are not discounted to its present value and are determined based on best estimate required to settle the obligation at the Balance Sheet date, taking into account 
lhe risks and uncertainties surrounding the obligation. 

Contingent Liabilities are possible but not probable obligations as on the Balance Sheet date, based on the available evidence. Contingent Liabilities are not recognised in the fm:mcia.l statements. 

Contingent Assets are neither recognized nor disclosed. 

(p) Earning per sh11re 
Basic earnings per share are calculated by dividing the net profit or loss for the period attribuiable to equity shareholders of the company by the weighted average number of equity shares outstanding 

during the period/year. 

Diluted earnings per share a.re computed using the \vcightcd average number of equily shares and dilutive potential equity shares outstanding during the period/year For the purpose of cnlculating diluted 
eammgs per share, the net profit or loss for the period attributable to equity shareholders and the weighted average number of shnres outstanding during the period arc adjusted for the effects of all 

dilutive p0tential equity shares. 

(q) Cash Flow Statement 
Cash flows statement is prepared using the indirect method, whereby profit before tax is adjusted for the effects of transactions of a non-cash nature item of income o r expenst:S associated with investing 
or finnncins cash tlo......s. The cash flows from operating, investing and financing activities of the Company are segregated. 

(r) Ind AS ainerldmenfs 
The Company has considered the recent amendments to Indian Accounting Standards that have been issued but are not yet effective for the financial year ended 31 March 2026 These amendments arc 
currently under eva1uation by the management to assess their potential imp:ict on the fin:mci:al statements. Based on the preliminary .assessment, th~ Company does not expect any materisl impact on its 
financial position, performance or cash flows, except for possible changes in presentation and disclosure requirements. 

(s) Rounding of mno unts 
All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the requirement of Schedule UI , unless otherwise stated. 
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C IN : U74999Ml1201JPTC245870 

NOT ES TO FINANCIAL STATEtl-fENTS FO"R TflE YEAR ENDED MARCH JI, 20Ui 

3 PROP ERTY, P LANT AND EQUIPMENT 
Pronert~'. n!nnt and etim mem consists of the fo!lowm (R1. In Litkhlil 
Oo1;.scription f urniture & 

MotorVc:hide Compultr e q1tip mc11t 
Fixtures 

Orflce t-q uipmen11 Tohll AHcls 

A~atApnl 1, 2025 26.9~ 4.11 S9.44 2.66 93 20 
AddtllOm; 0.56 0. 14 0.70 
013J)OSil.13 2(, 98 269K 
As lit M,1reh 31. 2026 4 67 5944 2.80 6692 

Ac..:umululcd d1.-pnxu1t1on a, utApn:1 I , 2025 7.87 l 86 4&.95 I.Ml 6 1.42 
Dq m."'i:w!Hm for lht )°\:<"It 2. 11 0.89 5.57 0.20 sn 
JJ1s110:.11.l~ ' 'YI 997 
/u:c.umubtcd dci:iro:.:mtlo:1 a5 :it Maruh 31, 20 26 3.75 54 52 I H8 60 22 
Nci t llrrym lll\U)llnl 11-.1n•t March 3 1, 2026 0.92 4.?l tl.92 ~,. 
Dc1c rlptlon Fum illlre& 

Motor Yeh.Ide Computer cq1dpmcnl 
Fh.:tuttt 

orm-.c c11uipmcnt, Tutal Au-rtJ 

As .it April 1, 20 24 26 1JS 3.S4 59 44 266 92 63 
Additiims 0 57 0 57 
Di1pos1ils 
M::at Mrm:h l J,2025 2698 411 59 4,1 266 1)3 20 

Accumu!ntcd d~µrc,:iQLion nsn1Apn l I, 2024 467 I.SB tl3J7 065 5064 

Dcprcc1aBon forlhe }"C.11' 120 0.98 551 I OJ J0,78 
Disposals 
AocwnulotOO dl!l)rcc1at10n os nt March 3 l 2015 7 87 2 85 48 95 1 6' 6 1 42 
Nt-t.cnm~n,:: arnounl as al Marcil 31, 2025 19.11 1.25 I0.49 0,98 ll.79 

' RIGIIT-OF-US£-ASSET (R~. In L11kh1) 

n ... c • ... 1-r- ~e ~l't T ntJt 

As (ll April l , 2025 47,65 4765 
Add1tio11s 
D1spo.s11l~ 
A~ MMnri;h) l, 2026 4765 47.65 

Accumul11~ dcproc1alJOn as .it Apnl 1, 2025 8 66 866 
Deim!,1a11on for lhc yl'.::lr 17 33 17.33 
Ot$p<1Slls 

Accumulated d"'mx 1<1!1on ns at 25 99 25 99 
Net cnm1nR amount :l$ a1 Man:.h JI. 202(, 21.66 21.66 

Description Right To Use ro, ... 1 
A J 1· 

A sa1 Apnl 1, 2024 4203 42 OJ 
Add1uons 476.S 47,6:i 
D1sp03<lb 42.0J 42 0) 
A :; nl M=h 31. 2025 47 6S 47.65 

A«1u1iulat-::d dqm:,:;mlwn Q $ Ill Apnl I, 2024 .H 38 )4 38 
D<.1rr('.l.'111h(ln for tl1ey¢llr 16.31 16 .ll 
O11pos:tls 4203 42 OJ 
Accwnulatod dcpro::mtmn as 111 M1rrd1 31. 202.S 866 "" Nd cnm:mP. i1mour.t ns nt Marci• .n, 2025 J 8.?9 J 8.99 

, OTH[R INTANGIBLE ASSETS t R1. In L11kh.11} 

Description 
OfA Plu) Sortw11n: 

Lo~o u ·.,J cm•rk - S llrl\'l'l re - BOTS Soflware -
Tt1t31 QCA ... ..... ,o,., ~. 

AsalApnl 1, 2025 398 17 356 51 192 91 5 {)5 2 $0 1.674 '15 
Additions 
D1~posals 
As nt Mnrch 31, 2026 1911 17 35651 1.92 915.05 2.SO 1,674 45 

AccunmliitCll.l dcproc111t1on a, nl A1i1ii I, 2025 235. 10 353 KS I 63 71 5.34 2. IS 1,308 08 
l)tproc11111on for the )".:lat 38 4 3 2(,0 0 18 72.9S 023 114 39 
Disposnl1 
Accurnulatal dcpr«13!1on u ot lvfarth 3.1 . 2026 273.53 3564S I 81 ns .3□ 2.38 1,42247 
N~ corrymp l]!llOlllll a.~ al March 31. 2026 12U ~ 0.116 0.11 126.75 IJ.42 251.'J8 

Ou cription 
OFA Plus Software 

Vigo 11·aclcn111r-k - Software - BOTS Softw11tc -
Tota l 

M • fl£' (: ~ .. . ... C •m• l.11-

Ai nt Apn l 1. 2024 398 17 35651 192 91505 2 KO 1,674 ,:5 
Addttion!'i 
D 1Sp0~11l:i 

Ai a! March 31. 2025 398 17 356 SI 1.92 915.05 i ,o 1.674 45 

Accwnuhnc<l tlcprec1:1hon nj M ,\pnl I, 202 4 1%67 342 C}I I 44 (,423) 1 93 1. 185 29 
Di.•pr1.\:Ull1on fvr the year 38 43 10 94 0 " 73 01 0 2J 122 7<:J 
D1S1wu nls 
A(~llmUl~kJ d "" :.::t.hon ;'I~ in M~n:l1 l 1. 2025 235 Ill l H!,15 163 715 34 l IS 1.30 ~ 0& 
Net C(l!l)'ln" IIIDOll!JI a, at Mruth 31. 20 25 163.0'"I , ... ~ .. 199.71 0.65 366.37 

• Software ncquu·ed upto 31 Morell 202().lta<l bc..-n amonill!J o,•cra p,:nod of7 Years an:.! acquired a l\cr 31st Morch 2020 1s om01t1sed over a period of 10 yean . 

' INVESTMENTS (R~. hi L■khsl 

A l al 
A, 111 A~ nt 

A S AT MARCJ-1 
MARCH 31, 2026 

MARCU 3 1, MA RCIi JI , 
3 J, 2025 

2015 20 26 
Nu. uf Unib No. o(UnitJ Amount Amou nt 

Jnn:slmcnt:i - N.:m rum:nl 
Inrc:st.iu01t In Pcrpctwl lkbcnlurcs nl Fnir Vah1c lhrough Profit ll!ld Loss 

Unc1untt-tl l nn•_umt nt In Pcr~etunl Drbtnturu 
• Ir. A1111nd R11Uu Global Finance Limited 1,885 1,400 1.88500 1.40000 
(lnlcrcst rntc @ 9 SO%) 

1885 1400 U.185,00 l ,,I00.00 

Agl]rcgtite amount ofQuotOO Sccuii tics end m1Utc1 vnlui:- thereof 
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NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCIi JI, 2026 

7 OEFERRED TAX ASSETS (NET) 

Dcr,r-rcd Tax Assclt 
Jlusmcss Lo~, 
J..c.w, Em:nshmcm 
Grnnut)' Prov1s1ons 
E;,.J)«lc:d Cred:t u»3' 

Defrrrcd i"n: Li'abilitleJ 
Propct'ty. Pinnt 11nd &wipnient 
Right to UscA:o;,cL, 

8 TRADE REC£IYABLES 

~ 
(a) Considered Good 
(b)ComidcrcJ tluubtfol 

Total 
Leu: 1'rov1sio:1 for e,.l)cctcd crc:d1t !013 

(l) Trade Receinbki Ageing Schedule 

A~ o.tMARCl! 31,2026 

(1) U11d1sp1:1cd Trode recc,.,,ablea; -cQns-•di:!'eJ ~ood 
(11) Undl~putOO Tmde n..-cet\1tbks - which hn,·c s,g,mfic:un 

(111) Und1sputal Trade Recernablcs-crcd1t 1rnp.1ircd 

(iv) Disputed Tmdc Rc-cc1\•ablcs cons1dcre<l good 
(v) O1spmcd T1ack: Recciv,,bles - which hiwc sigrniicnm 

1nm::asi:- in C~d11 nsk 
(,·1) D1i;,putcd Trade Rccem1bkscrt.-d1l anp~irctl 
Total 
l..ess: Allownncc for ex 'ICCtcd c11!d1t Joss 
Ntt Tntde Rcccinble 

As ntMARCH 31, 202S 

P10rtk11bn 

(1) Undisputed Tnidc rcc;:i,•:iblcs - co1mdmx:! good 
(ii) UndlSpl!lcd Trade l'CGCl\'11.bles - \\hith. h.o.,·e Sljniflc~nt 
mcrcasemCmhtmk 
{rn} Undi:<:putcd Tr::idc Roc:avabks - credit 1n1J'l.11to.l 

(1v) rJ1SpU!Cd Tmdc R\.'W\'ohh.-:s coi1s1dcrcd good 
( \') O11':JlUtcd Trade Rc-cC1rnbleii - which ho.,;c s1g111fican1 
incrc.'ll!C in Credit ns:k 
(v1) Dis1,uu:J ·rmdc Rccc1,·ablC! credit iln1"-1.m:d 
Total 
Less: Allownncc for c.~o.:cl.Cd crcd1t los~ 
Net Tnde Recl'in hle 

l'nhifl~ 

(i:) MOVEMENT IN THE EXP£CTED CREOIT LOSS ALLOWANCE 

Balance :H be8mnmg ofth<! y.:tr 
Adwuon;i 
Utilised 
Bnlnnc~ at U'ld ofrcs·1odJYCftr 

9 CA.SH AND CASH EQUIVALENTS 

Ca~h lll1 I !and 
Oabnc..:s with ll.mks 
• m Cum:nl i\ccou:il.1 
~ m Dcpo~1t Acco1ml,;; (u1111nl :nnmnty k~s chnn 3 monlhs) 

Vl!J d1J1.n6 6 inonth!i- 1 
m~ntlts )\"ar 

200 

061 

2.63 

I~th.1n6 6m•)nth.-< - 1 
montit. year 

2 60 

0 47 l.9-1 

3.07 J.'H 

1-lyor, 

1-l yurs 2-Jyor, 

lR1. l n L1kh1\ 
A, a t Aiill 

ll.1ARCH3I 10lli MARCHJI 2025 

J'l.12 
0.54 
5.00 
0.16 

44.112 

19.33 
U.39 

19.71 

25.111 

IOJ.87 
059 
9.70 
Ill 

115.17 

37 S5 
02' 

37.78 

77.4'1 

(R~. In Laktu) 
e:m :pl [PS 

A,.11 Aiat 
r, .nr•111 1(1')1'. u.n,...,u 201~ 

2.00 2 60 
063 4 41 
2.63 7.01 
063 4 41 
LOO 

2.00 

0.63 

2.l',l 
0 6] 

2.UO 

(R1. In LtkhJl nccn! EPS 

Mon lhatl 3 )VON 

2.60 

4.41 

7.01 
441 
1.60 

{RJ. In LnLllu) except £PS 
,\Jlt ,\Jll,t 

:\ -,o~ II ll'n6 .U•nr_-~ _1 1 ?01'i 

441 l 81} 
0 52 

(371D 
0.6J 

(R~. Jn L.kh~) except £ PS 
A s111 A.1u 

JU •DJ"U 'l1 ?026 ~"1.Rf'H .11 7(11~ 

0 l5 

763 

7.78 

021 

6 25 
20S 00 
211.4(, 



FJ.'R£t:DOM INTErrnu.DlARV lN•·RASTRUCTURi-: PN.IVATt'. LIMITEU 
CIN: U74999MH20IJPTC245870 
NOTES TO PINANCIALSTATl:!M£NTS: FOR THE VEAR ENDt:.D MARCH JI, l(llti 

10 OTIIER FINANCIAL ASSETS 
(1) (){her Fmandal Assets• Non c1un:nl 

F1xOO Dcr,os1Ui 
Security Deposits - R;,,,1! 

Security l)cpos1t •Olher 

(ll) Other Fm:1ncuil Assets• Current 

fo:ed Deposits 
lntc:rc:il Accrued 
Staff Advances 

11 OTHER CURRENT ASS[TS 

A1h·uncc to ~.:odors 
Pn.-p:uJ E.Xpenscs 

12 EQUITY SIi.ARE CA.PITAt. 

1hr nuthonscd, 1:u:ued, subscribed und fully panl up l harc cnpitol C0nlJlt't!ICS of cqllit)' sh.i\J"Cs hn\'ing n pan•aluc oflNR 10 coch ~s follows: 

Authorbcd 
2,000,000 (PY 2,000,000) Equ1ly Sha::-.::; of R.:i 10/-cath 

lnued, Sub~cribtd And Paid Up 
ll-.29,2S2 {PY 8,29,252) Ec11•1ly Shnn:~ ofR:i; I0J-e-~d1 Fully Pm<l Up 

Ii) Rtcondll11!1011 for No. of 1haru 011bt1111ding Ju ring the )"flll" 

Equity Shares 
Sh&rcs ou1s111ildmg nt the bcgrnmng of the year 
Slwcs b~1.1od dun11j! lhc vcar b,· cop1l(l]1~m11 of rc.<n:n·c 
Sh.iics Jssuct! du:ini the \'ear for CQnsidcrot.:on 
Slwcs outslandmg nt the end o( Y car 

(ii) Tcrm,!Rlghts 11tt.chcll lo the Equity Shim:~ 
E:Quih' Shue, 

AiU 

MARCH JI, 2016 
No. or Shim·s (Ri 

8,29,.252 82.93 

S,29,2~2 82.93 

(R,. In l,,,.kh~ cicc t EPS 
Al 11t A$11I 

MARCii ll. 2026 MARCIi )i, 2025 

5000 
2 66 242 
060 050 
3.26 s2.,2 

50.00 
47.76 33.01 
020 0 90 

97.96 JJ.91 

H.t. In L11kh, ucc t £i•S 

A.!ial Ai li.! 

M RCH 31 2026 MARCH 31 202~ 

1.23 
1009 
11.32 

13 43 
IJAJ 

(RJ. In L,.kh~) u:crpt EPS 
Al ■I At 11! 

'-"J. Dr'-'1 _11.7016 u.oo.,..u11 OZ!'i 

200.00 
200.0tl 

82 93 
82,93 

As al 
MARCIi J I, 202~ 

20000 
200.00 

82 93 
82.93 

No,ofSh111n.:s m,. , .. 111J1,, 

8.29,252 82 93 

829,252 82.93 

ThcCompa12y !ms onl)' one dus5 Of!-l 11ir~ rcf.:nctl lo 11$ &)ml\' Siurn .. "S havn~ o focc \0(llu1;, ofRs 10 per sh/lie. !~ch hokier of equity ~h.nte 1~ COltlled to one rnlc J>O"sl1.1re 

In thcc,·cnl ofL1qi111.b:1on oftlN Comp;:iuy, the hoklc1-sof«1u1ty shore$ will be ent11kJ l(lt\.'CC1n~rcmainu1g (!;$SCI& Qftlii: Comp:rny, on.:r d1~tnb1.1lion of all prcf..:rcnli:ilnrnoWJ.U Thi: d1stnbullon mil b.: 
m propor11on to thcm.unbcr ofcqtaty sh~ri:::i held b)· the Shareholders. 

(iii) Dd alb of lihll.tt:li heh.I by ihAreholdrrs hold in,:: more lhan 5~'. of the aggregate ~h11re1 in lhc Co1111rnn}': 

Ai at MARCH 31, 2026 Ai" ■t MARCH JI, 2025 
Name of Shareholders 

No. orihare, htld •;. or J-fohlin°1 No. nfJharn hrhl •;. or HolLlin j 

Holdint! .;-omp>iny 
i\mmJ R~U1i Wc.ilth l,1mi1«1• K,29.252 100 

•ou1-0fthc Total sha.:-cs I share is held by a nomin~ on behalfof!!oldin11 Compan>"· 

Al ■t MARCH JI, 2026 

Promoter Nani, 
No. ohh11rCJ v. of •A, Change during lhe No. of,h• rn 

h,· ,I h~ld 1-foldin s 

i\mt11d Ruthi We-.,lth Lllnitc<l 8,29,252 100"> 8,29,252 

8.29,252 100 

As ,.1 MARCH JI 2025 

~'• ofllolding1 

""'' 

•;. Change during 
lhcn111r 

(\') i¼;gn1; ,tc: number of bunu1 Jhne; l~$ue<l, 1h;ire b~u;:,U for con~idenalion Olher 1h11n n~h and ~h•rcs bought l.>1.ck during !he 11cri(11I or fh•e yea r.IL immrlli11lch• "n•n·din •the re nr1in • da1t; 

M\1]1,:h31, 202(, 
Man:1131 , 202.S 
Mtu'th JI , 2024 
MW"Ch 31. 2023 
MarchJl,2022 
M.:irch 31 . 2021 

13 OTHER EQUITY 

(1) Suuririeo1 Pren,ium 
Opcnmg 00.hncc 
Less: Ut ilised for 8onll$ Issue 
Add: Add1!ron Dunng lhc Y car 
Bolnr.cc as lll the ycru- <:r.ded 

(u) Reot11in..-J caroln~i 
Opening llola:icc 
Add! Profit/(l0$~) Dunng the Yo.1or 

Datar.cc o.~ nt U,c year cndcJ 

(iii) O Iiier Comprehen~ive l nccmc 
Opcnmg Bolm1cc 
Rcmcasurcmcn\ Of De.fined Employ~ Benefit Pl~n 
Ualnrn:c ns r.t thc ycnrcndcd 

TOT AL OTH.ER EQU ITY 

Securltlc~ Prl'l"Diurn 
nnb11cc ofSccunty prcimum consist on Issue of share o,·cr1ts race ,·aluc. ·me bo!ancc will be ul1hscd for ruI p.::r provb~10ns cfihcCompanics J\ct,2013. 

Rc.1111loc,J Cl\n,lng~ 
RetmnOO airnm !I comnnscs ofihc oflhc amounts that cJ:t bcdu:lrihut.!11 hy thccnmo.,n~· u d!Vldcnd.~ to 11$ ooull\' ~h11reholders 

Boniu 1han,. h,;u., or ~h'""" for 
h;Uolil b.)' the tun~idu11liun ulhcr 

Cont nn than c,1nh 

Oh. In Lnkh.1'\ 
A,, ■t A)lll 

1"' R"H OUi l\.1ARCll 3 :?ll2!'i 

2.4t.20S 2,442 OK 

2,4-l2.08 2,-U2.08 

(717.%} (880 38) 
rn.01 162.42 

(:5-lll.'JS) (711.':16 

(,:; 66) 662 
294 (11 2K 

(1.11) (-l.66) 

1,H, 9.41 1,71'HG 



11- t'Rr.r.uOM hn.i: R MEUIAKY INFRAS ,n.v._. UK~ l'HI A E LIMI ED 

C IN: U74999MR20lJPTC24S870 

NOTES TO FINANCIAL ST ATEMENTS FOR THE YEAR IND ED MARCH Jl. 202(. 

(Rs. In L11khJ 
Ai. ■t ,.,., 

" 80lt.R0WINCS MARrll 31 2tl2(, MADCJ-131 "02:'i 

(•) Rorrowmgs - Non cUn'Clll 
T..:,,u J,;>,,.,_ Vd,i.:1<: J,Q11" (~urocl) " ' 8.10 
TI1erotcofintcn:~ton thi, 100-n i;t? ~ % pa 
The ComJWII}' hm1 r.ol defaulfcd in rqm}mctil of rmncipnl & inlcTCJt due o,·cr thl: n.,:,ot1ing 1:,cri~i 

( 11) Dorrowings . Cutrer.I 
Tam l.oon- Vehicle LoJn(scct!l'Cd) 4 ., 

-Ul 

ri.::fcr~bovcnotc:11114(1 ) 
lR ), In l.,.ekh,\ 

Ai ■t /u;it 

" LEASE LIABJLITIJ:S MAR CJI JI 202(. MARC H JI 202:'-

(<) NonCwrotl 
!,1,.':lseL1nhihly 4 79 22 k7 

4.79 21.117 

(ii} C11nc11l 
Le,~ LinbiliLy 18, 07 1644 

18.07 16.H 

,a,. In Lakh,, 

16 PROVISIONS 
Asif AJ I I 

... ---··· l]'ttj ·#·--•,11 ~A~c; 

(i) Ewp!oyee lkncfit l,i.1bi!:tics • N0n cwTcnt 
Grntu1ty Pn,vi~ions 1944 18 22 

1?.44 1!1.22 

m~. In L11kht' 

A~ 11 A~ ~I 

MARC H 31 2Cl26 MARCH JI 2ll2"i 

(11) C=t 
{a) fanployccBcncfit L1:1.bii1lk!S 

Grntu1ly l'i°(W::H(IUS 040 20 30 
J.caveEnc:ishmrot 2 14 lJJ 

2.54 22.6.l 

lR~. In L11khf\ 

17 OTHER F lNANCIA L LIABILITIES 
A,1t A~ 1t 

· · ·--· · ·· "1()")~ "-1· ~~• 111 ~~·,i; 

CYrn-nt 
Emplo~·e,e lkaefil~ P:iyablc 866 1540 

lntcn:£l accmOO b~I nol due U.06 

t) ,7cns.:11Poyai:lc ' 90 8,36 
14.56 21.82 

1R.,.Jn L11klu\ 

" OTIIER CURRENT LIAOlllTl[S 
AJ II Alill 

MARCH JI, 2026 l\1A RCH 31, 2025 

t\d,·nncc from customcr:1 0 34 0 27 

Stotut0ryDucs 8 75 17 2J 

Ccntroct Lmb1lily 288 27 l l l l 'J 
217.J<, 328.69 



FFREEDOM INTERMEDIARY INFRASTRUCTURE VlUVATE LJMITEU 
ClN: U74999MH20!3PTC245870 
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MAKCll 31, 2026 

{Rs. In Lakh:s) 

19 INCOME FROM OPERATIONS For the Ye:1r ended 31st For the Year e.nded 31st 
March, 2026 l\hrth, 2025 

Revenue from s:tle of services 
IT Enabled Scl'Vlces 650 64 625. 15 

650,64 625,15 

Contract balances As Ill As at 
MARCH 31, 2026 MARCH 31 2025 

Trade rccc1vables 2.00 2.60 
Contract Liabilities 288.27 311. 19 

Contract liabilities are on account of the upfront revenue received from customer (advance from 
customer) for which performance oblig:1tion has not yet been completed 

The performance obligation is satisfied when the services arc rendered to the customers based on 
the contractual terms. Payment terms with customers may vary depending upon the contractual 
terms of each contract. 

(Rs. In Lakhs) 

20 OTHER INCOME For the Year endec..13 l st For the Year ended 3 1st 
Mar<h, 2026 !\larch, 2025 

Interest Income 167.81 102.62 
Gain I (Loss) on Sale of Investments 38.30 

167.81 140,92 

(Rs. In L:okhs) 

21 EMPLOYEE BENEFITS EXPENSE For the Year ended 31s1 For the Year endcd 31sl 
!\'larch , 2026 March, 2025 

Salary Incentive & Allowances 204.33 286.70 
Gratuity E::pcnscs 6.67 4.33 
Contribution to Provident and Other Funds 17.42 18.17 
Srnff Welfare expenses I 1.09 11.60 

239.5 1 320.80 

_(Rs. In Lakhs) 

For (he Year ended 31st For the Year ended 31st 
Mnrch, 2026 March, 202S 

Grnhlity :-

The following table scls out lhe funded status of the gratuily phrn a.ud the amounts rccogni7.cd in the Company's financial statements as at March 
31, 2026 and March 31, 2025 
Defined Benefit Pl.tns- As per actu:uial valuation 

Amounts recognized in the Balance Sheet in n:specl of g1•a1uity 
(funded by the Company): 

Present value of !hi! funded defined benefit obligation at the end of 
the period/year 19.85 38.52 
Less: Fair value of plan assets 

Net LinbiJity/( Asset) 19.85 38.52 

Amounts recognized iu Salary, \Vages and EmploJee Benefits in 
the Profit and Loss Account in respect or gratuity (funded by the 
Company): 

Current Service cost 4 ,78 2.77 
Interest on Defined Benefit Obligations 1.89 1.56 
Expected return on ph1 assets 
Pas1 Service Cost - Vested Benefit recocnis~d durmt: the 
period/year 

Net Gratuity Cost 6.67 4.33 

Amount recoguiud in Other ComJJr'Chcnsivc Income (OCI) 
AmoWit recogmzed in OCl in beginning of the period/year 11.43 (3.64) 

Remeasurement due to: 
Effect of Change in ftnanciaJ assumptions (2.63) 5.68 
Effect of Change m demographic assumptions -
Effect of experience adjustments (1.29) 9.39 

Acn1arial (Gains)/Losses (3.92) 15.07 
Less: Return on plan assets (excluding interest) 

Tot:11 rcmeasurenu:nts recognized in OCI (3.92) 15.07 
Amount recognized iit OC J, End of period/year 7.5 1 11.43 

Actual Return on Plan Assets : 
Expected Return on Plan Assets 
Actuarial gain/(loss) on Plan Assets 

Actual Return on PJan Assets 



FFREEDOM INTERMEDIARY INFRASTRUCTURE PRIVAlE Ll~11TED 
CIN : U74999M112013PTC245870 
NOTES TO FINANCIAl,STATEMENTS FOR THE VEAR ENDED MARCIi 31 , 2026 

Re<:oncilia1ion of present value of the obligation and the fair value 
of the phm assets: 
Chani:e in J>r'tsent value of obli2:ation: 
Openine Defined Bendit Obliearion 

Interest Cost 
Current Service Cost 

Past Service Cost 
Ltal>ihty Transferred In/ Acquis,1ions 
Benefics Paid 
Total Actuari:LI (Gain)/ Loss on obliga.uon 
Closiue Defined Brnrfit Obli2ation 

[i:pcrience Adjustment 
Defined Benefit Obligation 
Plan Asse1s 
(Surplus)/deficit 
Actuarial (Gains)/Losscs on Obhgo.tions - Due to Expericntc 
Actuarial (Gams)/Losscs on Pl.in Assets - Due to Experience 

Weighted average du~lion ofDdine benefit oblie:1tion 

Maturity profile of defined benefit obligation 
Within next 12 months 
Between I and S Years 
Between 6 and 10 Yc3J'S 

Cun't"n1/Ngn Cnrl'ent Bifurcation 
Current Liability-Provisions for Employe~ benefits 
Non- Current Liability~Provis'0ns for en'1)loyce benefits 

f or the Year ended 31st For the Year ended J Isl 
March, 2026 !\1:irch, 2025 

38.52 22.86 
1.89 1.56 
4,7& 2.77 

(21.42) (3.73) 
(3.92) 15.07 
19.85 38.52 

19.85 38 52 

19.85 38.52 
(3.92) 15.07 

15.09 14.68 

0.40 20 30 
2.26 1.75 

11.12 9.13 

0.40 20.30 
19.44 18.22 

The cstim3tes of rate of escalation in salary considered in actuanal valuation, take 1010 account inflation, seniority. promotion and other relevant factors 
including supply and dem:md 111 the employment market. The above information 1s certified by 1hc actuary. 

There a rc no amounts includtd in the fair vah1e of plan assets for: 
i) Company's own financial mstrument 

ii) Property occupied by or other assets used by the Company 

Discount R,ite: 

Discount Rate for this vnluation 1s based on Yield to Maturity (YTM) available on Government bonds havins: similar term to decrcmcnt-ndjusted estimated term 
of habilities 

For valuation as at March 31, 2026 the estimated term ofhabilittcs lS 14.55 years. corresponding to which YTM on a;ovemment bonds is 7.5~~. after roundin£ 
10 nearest 0.05~~-

Salary Escalation Rate: 

Sala.ry escalation assumption is based on csumates of over all long-term salary growth mies after takmg in to considera.uon expected cnmings inflation as well 
as perform;\llcc :ind seniority related increases. 

Withdrawal Rate: 
AssuJll)tions regarding wi1hdtawal rates is based on the estimates of cxp~ted long term cmpbycc turnover within the organization. 

l\1ot1:1lity R11tc 

It is based on Indian Assured Lives Mor1ality (20 I 2• 14) Ult. n.s issued by Institute of Actu:irics of India for th-: actuarial valuation. 

Princip:d At1unrinl Assumptions : 
Discount rate 
Salary Escahuion Rate 
Attrition Rn.te 

Retirement Ase 

Sensitivi ty Analysis 

7.50% 
7.50% 

For Sen •icc 4 yrs & below 
20o/• p.a. & srn•ice 5 yrs 

nnd a bove l o/. 1>.a 

60 YC.111'1 

For Scn'ice 4 y1-s & below 
20•1. p.a. & Stnrite 5 yrs 

and abo,•e 2~~ p.a 

The s~i1ivity analysis h:wc been determined based on reasonably possible changes of the respective assur11)tions occurring at the end of Period/Year and m:iy 
not be rcpresen1.itivc of 1he actual chance. It is based on a change in th~ J.:cy assufll)lion "-bile holding all other assumptions constMt When ~alculating the 
sensitivity to the assumption, the s:une method used to calculate the liability recognized in the Balance Sheet has been applied. The methods and types oJ 
assumptions used in preparing the sensilivity ana!ysis did not change compared with the previous year. 



FFREEDOM INTERMEDIARY INFRASTRUCfURE PRIVATE LIMITED 
CIN: U74999MH201JPTC245870 
NOT ES TO FINANCIAL STATF.MENTS FOR T JJ E YEAR ENDED MARCH JI, 2026 

Defined Benefit Obligation (Base) 19,85 38.52 

Discount R11te 
Increase by SO bps I 8.5 I 37.12 
Impact of increase by SO bps in Pcrccn1agc -6 76~• -J.64~-

Decrease by 50 bps 21.34 4009 
Impact of decrease by SO bps m Percentage 1 s1 ~• 4 0~· 

Salary Growth Rate 
Jncrc::ise by 50 bps 20,83 39.58 
Jmpacl of increase by 50 bps in Percentage 4.96% 2.74% 

Decrease by 50 bps 18.84 37.46 
Impact of decrease by 50 bps in Percentage •5.00'% -2.77% 

Plan J11forma1ion And 01arnc:tcristic:s 

EligibiJity All Employees 
Qualifyint Snlary Monthly Ba.sic Salary 

Qualirying Service 
Complcled years of continuous servtce with pan thcr..:or m 

excess of six months 

Form of Pnyment Lumpsum 
Rctirtmc:nt Otnclit 15J26•Last Drawn sa.lary•Scrvice 
Wi1htlrawal Lim.it Same as Retirement Benefit 
Death Benefit S3me as Retirement Benefit 
Vesting Period S years on Retirement & wnhdrawal 
Maximum Ceiling 20 Lacs 

Drfincd Contribution Plans 

An'Wlunt recognized as :m expense under the bead Contribution to Provident nnd other Funds ln note 22 Employee Benefit Expenses of Statement or Profit and 
Loss towards Group's Contnbuuon to P,ovident Fund"' Rs 14.73 Lakhs (FY 2024-25 Rs Rs 14.90 Lakhs). 

(Rs. In Lakhs) 

22 flNANCE COSTS F'or the Ycnr ended 31st For the Year ended 31st 
March, 2026 Mttrrb, 2025 

Interest on lease J 17 2.15 
Interest on Car Loan 0,57 1.17 

3.74 3.32 

/Rs. In L>kl,sl 

23 OTHER EXPENSES 
For the Vur tndcd 3 Isl For the Year<"ndrd 31st 

March , 2026 ~farc.h, 2025 

IT Enabled Fm 136.02 7.06 
Rcnl 0.24 0.24 
Communication expenses 2.19 4.25 
Electricity expenses 5.29 7.70 
Networl:ing expcnSes 23.22 24 I I 
Legal & professional charges 1.37 1.84 
1'.fcmbership & subscrip1ions charges 0.20 
Business prom:>tion ;,,nd advemscmcnt expense 0.35 0.26 
Business Development Cost 6 75 8.56 
Printinc & st11tionery charges 0,13 0 41 
Rcp3.irs & mamten:mcc - others 1.19 3.69 
Trnining and Recruitment expenses 006 
Conveyance expenses 0 36 0 l3 
Trnvelhng expenses 068 0 l4 
Auditors rcn,uncrntion 
• Audit rec$ l .26 3.18 

Expected Credit Loss 0.52 
Office Expenses 2.47 3.52 
Miscellaneous & other expenses 12.59 9. 13 

196.Jt 75.60 



FFREEDOM INTERJ"IEDIARY INFRASTRUCTURE PRIVATE LIMITED 

CIN: U74999MH2013PTC245870 
NOTES TO FLll!ANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3 1, 2026 

{Rs. In Lakhs) 

24 INCOME TAX 
For the Year ended 31st For the Year ended 31st 

March, 2026 Marrh, 2025 

a) Income Tax Expenses 
Current Tnx 
Current tax on profit for the vear 0.08 

Adjustments for Short / Excess Tax Provision 9.98 0.14 

Total Current tax expenses 9.98 0.22 

Deferred Tax 
Decrease / (increase) in deferred tax assets 69.48 64.63 

(Dcc.:rease) / Increase in deferred tax liabilities 118.06\ 110.80\ 

Total deferred tu upcnses / benefit 51.42 SJ.SJ 

Total Income Tu Expenses 61.40 54.05 

b) Reconciliation of tax expense and the acco1anting profit multiplied by India's tax rate: /Rs. In Lnkh,l 

Particulars 
For the Year ended 31st For the Year ended 31st 

M•r•h 2026 ~1•r•• ' 005 

Applicable Tax Rate 2S. 17 2S.17 

Profit before tax 238.40 216.47 

Tax Expenses as per above rate 60.01 S4.49 

Expenses Disallowed 1.39 (0.441 

Total Tax Expenses Recognised 61.40 54.05 

Effective Ta.s: Rate 25.76¾ 24.97¾ 

The Government of India has inserted section 11 SBAA in the Income Tax Act, 1961 which provides domestic companies an option to pay corporate tax at 
reduced rate of 22% plus applicable surcharge and cess subject to certain conditions The Company has adopted the option of reduced rate and accordingly 
income tax and deferred tax have been calculated 

c) Current Tax Assets / (Liabilities) 
/Rs. In Lakhsl 

Particulars f'or the Year ended 31st For the Year ended 31st 
Mar•h 2026 March 2025 

Opening balance 18.82 20.8S 

Income tax paid 7.52 

Income Tax refund received (2.03) 

Current Income tax payable for the year 
Net Current Income tax assets at the end 26.34 18.82 

d) Deferred Tu Assets / (Liabilities) 
IR,. In Lakhs\ 

Particulars For the Yur ended 31st For the Year ended 31st 
March 2026 Mar"h 2025 

Opening balance 77.49 127.52 

Char~ed to profit and loss account (51.40) (53 82) 

CharP,es to other comprehensive income (0,99) 3.79 

Net C urrent Income tax assets at the end 25.10 77.49 



FFREEDOM INTERMEDIARY INfRASTRUCTURE PRIVATE LIMITED 
CIN: U74999MH2013PTC245870 
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2026 

25 INDIAN ACCOUNTING STANDARD 108:- OPERA TING SEGMENTS 

The Company identifies primary segments based on the dominant source, nature of risks and returns and the internal organisation anc.J management structure The operating 
segments arc the segments for which separate financial infonnation is available and for which operating profit / loss amounts are evaluated re,brularlyby the executive Management 

in deciding how to allocate resources and in assessing pcrfonnancc 

The Company is engaged in providing IT Enabled Services. As such 1hcrc is no other reportable segment. 

lnfonnation reported to the chief operating decision maker (CODM) for the purposes of resource allocation and assessment of segment perfom1ance focuses on the types of goods 
or services delivered or provided, the information is future analysed based on the diffetent classes of customers. The directors of the Company have chosen to organise the group 
around difference in the products and services. No operating :segments have been aggregated in arriving at the reportable segments of the Group. 

26 Le.:ises 

The Company has accounted for short tenn lease as per paragraph 6 of Ind AS l 16. The Expense relating to short term lease debited in profit & loss accounL during the period is 

Rs. 0.24 Lakh (FY 2024-25 Rs. 0.24 Lakh), 
The Company recorded the lease liability at the present value of the lease payments discounted at the incremental borrowing rate and the right of use asset at an amount equal to 
tease liability, adjusted by the amount of any prepaid or accrued lease payments relating to that lease recognized in the balance sheet immediately before the date· of initial 

application. 

The incremental borrowing rate applied to lease liabilities is 9.50%. 

Following is the information pcrtninin i: to leases : 

Particulars 
(a) Depreciation Charge for RJght-of-Usc Asset 
(b) lntl!rcst Expense on Lc~c Liability 
(c) Expense relating to short term leases ~ccountcd in profit 
&loss 
(d) Tot:il Cash Outflow for Leases for the year (mcludcs 
expense relating to short tcm1 lease and rent expense 
rccogmscd 
(c) Additions to Right-of-Use Asset 
(f) Deletions from Right-of-Use Asset (Gross Block) 
(g} Deletions from Right-of-Use Asset (Provision for 
Ocprcci.ltion) 
(h) Carl)ing Amount of Right-of-Use Asset 

The followin_g is the movement in lease liabilities 

Lease commitmt:nts as al the beginuing of the yc:ir 
Addition during the period 
Finance cost accrued during the 1>eriod 
Payment of lease liabilities 
Lease commitments as 11t the end of the year 

Maturity Annlysis of Lense Liabilities (on Undiscountc.d basis): 

Not later than I year 
Later than I year and not later than S years 
Later than 5 -c:us 
Total 
Discounti11g i::ffoct 
Lease Liability on discounted basis 

Lease Liabilities Included in the StatemPnt of 
Financial Position 

Non Current 
Current 

Total 

17,33 
2.RR 

0.24 

19.32 

21.66 

(Rs. In Lakhs \ 
March 31, 2025 

16 31 
2.1 5 

0.24 

47.65 

38.99 

Asat 
MARCH 31, 2026 

39.31 

2 87 
19.32 
22.86 

Asat 
MARCH 31, 2026 

19.32 
4.83 

24.15 
1.29 

22.86 

As at 
MARCIi 31, 2026 

4.79 
18.07 
22,86 

ffis In Lakhs\ 

Asat 
MARCIi 31, 2025 

8,26 
46.96 

2.15 
18.06 
39.31 

ffis. In Lakhs\ 

As at 
MARCH Jl, 2025 

19.32 
24. 15 

43.47 
4. 16 

39.31 

Asnt 
MARCH 31, 2025 

22.87 
16.44 
39.31 



FFREEDOM INTERMEDIARY INFRASTRUCTURE PRIVATE LIMITED 
CIN; U74999MH2013PTC245870 
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCIi 31, 2026 

27 RELATED PARTY DISCLOSURE - InJ AS 

(a) List of Related Parties 
(i) Holding Company 

Anand Rathi Wealth Limited 

(ii) Fellow Subsidiary 
AR Digital Wealth Private Limited 
Anand Rathi Wealth UK Limited 
Freedom Wealth Solutions Private Limited (upto l 7. 12.2025) 

(iii) Diret':tors/ Key Managerial Persons 

Bishnupada Sahu -Whole Time Director & CEO (upto 31.03.2025) 
Rajesh Kumar Bhutara 
Abhishek Rathi 
Pankaj Maheshwari (w.ef. 08--04-2025) 

(iv) Other Related Parties ; 
Anand Rathi Share and Stock Brokers Limited 
An:md Rathi Financial Services Limited 
Anand Rathi Global Finance Limited 
Aqua Proof Wall Plast Private Limited 
Anand Rathi IT Private Limited 

(b) The following transactions were carried ou t witJ1 the related parties in the ordinnry course of business: 
RchHcd party relationships have been identified by the rn:1n:1_gemcnt and relied UJ)On by the auditors. 

tl>e. In Lokhsl 

Nature of Trnnsnction/Relationship 2025-26 2024-25 

(i) Lonn Given 
Anand Rathi Share and Stock Brokers Limited Other Related Parties 1,249.00 4,466.00 

(ii) Lonn Given Repaid 
Anand Rathi Share and Stock Brokers Limited Other Related Parties 1,249 00 4,466.00 

(iii) Payment of Reimbursement of Expenses 
Anand Rathi Share and Stock Brokers Limited Other Related Parties . 8 62 

(iv) interest Income 
Anand Rathi Share and Stock Brokers Limited Other Related Parties 28.10 66.86 

Anand Rathi Global Finance Limited Other Related Parties 135.72 34.98 

(v) Sup1>ort Service Taken 
Anand Rathi Financial Services Limited Other Related Parties 1.29 0.62 

Anand Rathi IT Private Limited Other Related Parties 128.62 

(vi) Purchase of Perpetual Debenturrs 
Anand Rathi Wealth Limited Holding Company 509. 11 1,421.50 

(vii) Purchase of Non-Princiflal Protected Stru<:turcd 
Product I Perpttu:'11 Debentures 
AR DigitaJ Wealth Private Limited Fellow Subsidiary 925.00 

(viii) Sale of Non-Principal Protected Structured Product 
/ Perpetual Dr;bcnturt:s 
Anand Rathi Wealth Limited Holding Company 15.34 

AR Digital Wealth Private Limited Fellow Subsidiary 1,905.90 

(x) Rent Expenses 
Anand Rathi IT Private Limited Other Related Parties 0.24 024 

(xi) Remuneration p:1id 10 KMP 
Short Tenn Employee Benefits - Bishnupad.i Sahu Key Managerial Person 7CJ 45 



FFREEDOM INTERMEDIARY IN FRASTRUCTURE PRIVATE LIMlTED 
CIN : U74999MIU013PT C245870 
NOTES TO FINANCIAL STATEMENTS FOR T ifE YEAR E NDED MARCIi 31, 2026 

(Rs. In Lakhs) 
excc1,t EPS 

28 [ .arning Pet Share 
As at As nt 

MARCH 31, 2026 MARCIi 31, 2025 

Net Profit after lax 177.01 162.42 

Number of equity shares 8,29,252 8,29,252 

Face Value Per Share (in Rs) 10 10 
Weighted Average number of equity shares 8,29,252 8,29,252 
Diluted Weighted Avc111gc number of equity shares 8,29,252 8,29,252 

Earnings Per Share (in Rs) 
- Basic 21.35 19.59 

-Diluted 2 1.35 19.59 

29 Cnpital Manag~menl 

For the purpose of Company's capital management, capital includes issued equity capitaJ, sh3rc premium and all other equity reserves attributable to equity holders of company 
The Company manages its capital to ensure that it continues as a going concern while maximising the return to stakeholders through the optimisation of the debt and equity 
balance. 

The Company monitors capital using a gearing ratio. Capital gearing rJtio of company is as follows : 

(R.s. In Lakhs) 
Except ratfo.s 

Par ticular 
Mart h 31, 2026 Mnrth 31, 2025 

Equity 82.93 82 93 
Other Equity 1,899.41 1,719.46 
Tolnl Equity (A) 1,982.34 1,802.39 

Borrowings 12.72 
Net Dtbt (B) - 12.72 

N t1 o ~bt to Enllitv Rntio (D/A \ 0.01 

30 f innncia l Instrument• Fair V1luu 

Accounting classification nnd fnir va1 u<'S 

The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy. 

Pa r ticulars (Rs. In Lokhs 
March 3 I, 2026 C arrying Total 

Amount Fair value th rough Fair value through 
Amortised cost 

prolit and lou OCI 

Financi.i.l assets 
An1or1iscd Cost 

C,) Trade reccivobles 2.00 2.00 2 00 
(ii) Cash and cash equivalents 7.78 7.78 - - 7.78 
(iii) Investments 1,885.00 1,885.00 1,885.00 
(iv) Other Financial Assets IOI 22 101.22 101.22 

1,996.00 1,996.00 1,996.00 

Financial lia bilit ies 
Amortised Cosl 
(i) Borrowings 

(ii) Lease Liabilities 22.86 22.86 22.86 
(iii) Other Financial Liabilities 14.56 14,56 14 56 

37.42 37.42 37,42 

F:1ir V:w lue Measurement Hiera rchy 
As at March 31, 2026 I 

Particulars LeveH level---2 level~3 I 

I 



FFREEDOM INTERMEDIARY INFRASTRUCTURE PRIVATE LIMITED 
CIN: U74999MH2013PTC245870 
NOTES TO FINANCIAL STATEMENTS FOR TIIE YEAR ENDED MARCIi 31, 2026 

Pnrticulnrs (Rs. In Lakhs 

March 311 2025 Carrying Amortised co:st Fair vnluc through Fl'lir" value through Total 
Amount profit and loss OCI 

Financial assets 
Amortised Cost 

(i) Trade receivables 2.60 2.60 . . 2.60 

(ii) Cash and cash equivalents 21 1.46 2 11.46 211.46 

(iii) Investments 1,400.00 1,400.00 1,400.00 

(iv) Other Financial Assets 86.83 86.83 . 86.83 
1,700.89 1.700.89 . I 700.89 

financial liabilities 
Amortised Cost 
Q) Borro"fogs 12.72 1272 12.72 

(ii) Lease Liabilities 39.31 39,31 3931 

(iii) Other financial Liabilities 23.82 23.82 23 82 

75.85 75.RS 75.85 

Fair V1lue Measurement Hicr:u-chv 

!Particulars 
I As at Morch 31, 2025 I 

I level-1 level-2 level-3 I 

1- I 7 

Level 1 Inputs are quoted prices (unadjusted) in active markets for identical aS$ets or liabilitles that the entity can access at the measurement date. 
level 2 Inputs are inputs other than quoted prices included within Level 1, that are obse rvable for the asset or liability, either directly or indirectly. 
leve l 3 inputs are unobservable input s for the asset or liability. 
All financial assets and liabilities are categorised under a Amortised Cost, hence there are no fair va lue adjustments and therefore hierarchy table not ;applicable. 

(i) The fair value of the financial assets and liabilities are included at the amount at which the instrument can be exchanged in the current transaction between willing parties, othet' 
than in a forced or liquidation sale. 

(ii) Financial instruments carried at amortised cost such as cash deposits, trade. and other receivables. trade payables, borrowings and other current financial instruments approximate 

at their fair values largely due to short tcnn maturities of these instruments. 

3 I Financial instruments - Risk management 

Risk mnnagem1mt framework 

The Company's activities expose it to a variety of financial risks. including market risk~ credit risk and liquidity risk The Company's primary risk management focus is to 

minimize potential adverse effects on revenue. The Company's risk management assessment and policies and processes arc established to identify and analyse the risks faced b) 
the Company, to set appropriate risk limits and conlfols, and to monitor such risks and compliance with the same. Risk assessment and management policies and processes are 
reviewed regularly 10 reflect changes in market conditions and the Com1>any' s activities The Board of Directors and the Audit Committee is responsible for overseeing the 
Company's risk assessment and management policies and processes. 

Liquidity risk 

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they become due. The Company manages its liquidity risk by ensuring, as far ;1.s 
possible, that it will always have sufficient liquidiry to meet its liabilities when due, under both nonnal and stressed conditions, without incurring unacceptable losses or risk to the 
Company's reputation. 

Exposure to l iquidity risk 
The table below analyses the Company's financial liabilities into relevant m.uurity groupings based on their contractual m:tLurities for all financial liabilities 

ParticulArs Contractual cnsh nows (IN R) ( l<S, I ll Lakl1$ 

March 31 2026 Canvim.1: amount Total On Demand Less than 3 months 3-12 months 1-5 vears 
Trade Payables . 
Borrowings . 
Other Financi1:1.l Liabilities 14 56 14.56 14 56 
Lease Liabilites 22.86 22.86 4.57 13.50 4.79 

ParticulRrs Contrat1u11I cash nowsllNRl (lls. In Lakhs) 

March JI, 2025 Carrvino amounl Total On Demand Less than 3 months 3-12 months 1-5 vears 
Trade Payables 
Borrowings 12.72 12.72 1.12 3 50 8.10 
Other Financial Liabilities 23.82 23.82 23.82 . 
Lease Liabilitcs 39 31 39.31 4.57 II .87 22.87 

C redi! r isk 

Credit risk is the risk of financial loss to lhe Company if a customer or counterparty to a financial instn1ment fails to meet its contr.\ctuaJ obligations, and arises principally from the 
Company's receivables from customers, security deposits, capital advances and investment securities 

Customer credit risk is managed by company as per its policy, procedures and control relating to customer credit risk. Credit quality of a customer cred it risk is assessed based on 
an extensive credit rating scoreboard and individual credit limits are defined in accordance with this assessment Outstanding customer receivables are regularly monitored and all 
possible steps taken 10 timely realise them. 

Since the company receives payment in advance there is no expected credit loss as per past trend and hence no ageing in tcnns of percentage loss shall be available. 

-



FFREEDOM INTERMEDIARY IN FRASTRUCT URE PRIVATE LIMITED 

CIN : U74999MIU013PTC245870 
NOTES TO flNANCIAL STATEMLNTS FOR THE YEAR ENDED MARCH JI, 2026 

As on rcnortin" date credit risk exposure are as on followinl!· /Rs. In Lakhs 
March 31 2026 Mrircb 31. 2025 

Loans 
Trade Receivables 2.00 2.60 

Bank Balances in Current Account includes Fixed Deposits 7.63 2 11.25 

Fixed Deposit 50.00 50.00 

Investment in Perpetual Debentures 1,885 00 1,400.00 

Market Risk 
Market risk is the risk that the fair value of future cash flows of a financial insn111ncnt will fluctuate because of changes in market prices. Market Risk comprises three types of 

risk: a.) lnlerestRate Risk, b.) Currency Risk and c.) Other Price Risk such as equity p1icc risk etc. 

lnte.-cst rate risJ, 
Interest rate risk is the risk that the fair value or future cash flows of a .financial instrument will fluctuate because of changes in market interest rates. The Company's exposure to 

changes in interest rates relates primarily to the Company's outstanding floating ra1e debt included in borrowings. 

Scnsitivitv Analvsis: (Rs. In Lnkhs) 

As at Asat 
Particulars MARCH 31. 2026 MARCH 31, 20?5 

Floating Rate Llabihty 0.00 12.72 

A hypothetical 1% shift in underlying benchmark rates will have the below imp.'.'l.ct: 

Impact on Profit and l..oss 

Increase of I% 
(0.04) 

Dccrcas:c of 1% 
0,04 

Equity Price Risk 
The group's Board of Directors reV1ews and approves all equity investment decisions. Reports on the equity portfolio are submitted to the group's senior management on a regular 

basis. 

At the reporting date, there is no exposure to equity securities of other entities. 

Currency Risk 

The Company's primary business acrivities- are within India. and does not have significant exposure in foreign currency 

32 Financial Ratios 

Particulars March 31, 2026 Mnrch 31, 202S Ratio variation Reason ir Chanj!e. or M ore Than 25°/4 

I. Current ~o (Current Assets / Current Lia.bhties) 044 0.71 -38.18% During FY 2025-26 Company sold short tcnn investment and 

invested in long tenn investment and hence working capital 

reduced. 

2. Debt Equity R.1.tio (Total Debt/ Total Equity) 0.01 - 100.00% Debt Eauitv Ration reduced due to rena""'ent of debt 

3.Dcbt Service Coverage Ratio (EBIT / TotaJ Debt Service) 563.58 269.76 !08.92% Increase in Turnover in F Y 26 and reduction in debt 

4. Rctum on Equity Ratio (ProfitAficrTn.x/Avcragc Equity) 9.35% 9.4 1~~ --0.55% Ok 

5.lnventory Turnover Ratio(COGS/ Average lnvcntory) 0.00% NA 

6. Trnde rccciv.1bh: turnover ratio (Net Salcs / Average 282.89 181.35 55.99% Turnover increased compared to last year along with 

Trade Rccicvabl<!s) reduction in Trade receivable. 

7. Trade payable turnover ratio (Net Sales / A"'cragc Tmdc 0.00% NA 
Pa,·ablcs) 
8. Net capital turnover ratio (Net Sales I Net WorkIDg (0.22:1) (0.22:1) 0.00% Ok 
Capital) 

9 Net profit ratio (PAT/ Revenue from operations) 27.21% 25.98% 4.71% Turnover increased rcsultina: into increase in nrofitabilitv 

10. Return on Capit.·d Employed (EBIT / Capital Employed) 13.99% 15.26% -8.23% Ok 
1 l . Return on Investment (Profit on Investment I Average 9.88% 9.98% -0,95% Ok 
Investment) 

E1pl11nntions to items included in computing the nbovc ratios 

l. Current R:itio: Current Asset over Current Liabilities 
2. Debt Equity Ratio .,,, Total debt divided by total equity where total debt refers :to sum of current and non-current borrowings 
3.Debt Service Coverage Ratio= Earnings available for debt services divided by the Total interest, principal and lease repayment during the period 

4 Return on Equity Ratio: Profit After Tax over Equity (includes average of opening and closing equity capital and other equity). 

5. Inventory turnover ratio: Cost of goods sold or sales over average inventory 
6.Trade receivables turnover ratio • Revenue from Operations divided by average trade receivables 
7.Tradc payables turnover ratio= Credit purchases divided by avcr.ige trade payables 
8.Net capital turnover ratio .,. Revenue from Operations divided by Net working:capital whereas net working capital= current assets - current liabilities 

9.Nct Profit ratio = Profit after tax divided by Revenue from Operations 

I 0.Retum on Capital Employed• EBIT/ Capital Employed 
l l .Retum on Investment-= Net profit after taxi Average Equity 

Note: 
a. Considering the nature of business activitcs, only ratios applicable to the company are provided. 

The Non~GAAP measures presented may not be comparable to similarly 1itJcd measures reponed by other companies. 



FFREEDOM INTERMEDIARY INFRASTRUCTURE PRIVATE LIMITED 
CIN : U74999MH2013PTC245870 
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED MARC H 31, 2026 

33 Dues to micro, small and medium enterprises 
The Ministry of Micro, Small and Medium Enterprises has issued an office memorandum dated August 26, 2008 which recommends that the Micro and Small Enterprises should 
mention in their correspondence with its customers the Entrepreneurs Memorandum Number as allocated after filini:; of the Memorandum in accordance with the 'Micro, Small 
and Medium Enterprises Development Act, 2006' (· the Act' ). Accordingly, the djsclosure in respect of the amounts payable to such enterprises as at March 31, 2026 and March 

3 1, 2025 has been made in the financial statements based on information received and available with the Company. Further in view of the Management, There is no latest payable 
in accordance with the provision of the act. The Company has not received any claim for interest from any supplier as at the balance sheet date. 

Par ticuhtrs 
The principal amount remaining unpaid to any supplier at the end of each accounting year; 

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

The amount of interest paid by the buyer in terms of section 16 of the Micro, Small and Medium Enterprises Development Act, 2006 (27 
of 2006), along wilh the amount of the payment made to the supplier beyond the appointed day during each accounting year; 

The amount of inte rest due and payable for the period of delay in making payment (which has been paid but beyond the appointed day 
during the year) but without adding the interest specified under the Micro, Small and Medium Enterpri ses Development Act, 2006; 

The amount of interest accrued and remaining unpaid al the end of each accounting year, and 

The amount of funher interest remaining due and payable even in the succeeding years, until such date when the interest dues above are 
actually paid to the small enterprise, for the purpose of disallowancc of a deductible expenditure under section 23 of the Micro, Small 
and Medium Enterprises Development Act, 2006 

34 Detail of foreig n currency payment made from Credit card is Nil (FY 2024-25 Rs. 0.44 lakh). 

3S Corporate Social Responsib ility (CSR) 
TI1e Company is not liable to spend any amount as per the provisions of Sec 135 of the companies Act,2013. 

Match 31 2026 March 31 2025 

36 ln the opinion of the Management, the value of all Current Assets, Loans and Advances and other receivables is not less than their realisable value in the ordinary course o 
business 

37 The Company docs not have any pending litigation which would impact its financial position. 

38 The Company does not have any capital commitments as on the balance shcet date, 

39 The Company, as a process, reviews and ensures to make adequate provisions for material foreseeable: loss, if any, on all long-term contracts As on the reporting date there is no 
material forese.eable loss on any lon!:Hem1 contract 

40 Other Notes 
Additionnl regulatory information 

a) No funds have been advanced or loaned or invested (either from borrowed funds or share premium or any other sources or kind of funds) by the company to or in any other 
person(s) or entity(entities), including foreign entities ("Intcnnediaries"),with the understanding, whether recorded in writing or otherwise, that the lntennediary shall, whether, 
directly or indirectly lend or invest in othe r persons or entities identified in any manner whatsoever by or on behalf of thecompany ("Ultimate Beneficiaries") or provide any 
guarantee, security or like on be.half of the Ultimate Beneficiaries, other than those disclosed in the notes to accounts 

b) No funds have been received by the company from any person(s) or entity(entities), including foreign entities ("'Funding Parties" ), with tl1e Undcrs1anding, whether recorded in 
writing or otheawise, that the company shall , whether directly or indirectly lend or invesr in other persons or entities identified in any manner whatsoever by or on behalf of the 
funding party f'Ultimate Beneficiaries") or provide any guarantee, security or 1he like on behalf of the Ultimate Beneficiaries, other than those disclosed in the notes to accounts 

c) The company does not have any transactions during the year .,..,ith the struck off companies or balance at the end of year with such companies. 

d) The company does not have any Denami property and no proceedings have been initiated or pending against the company for holding any Denami property, under the Benami 
Transactions (Prohibitions) Act, 1988 (45 of 198&) and the rules made thereunder 

e) The company has not t raded or invested in Crypto currency or Virtual Cun·ency during the current and previous financial year. 

f) The company has not undertaken any transaction which is not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax 
assessments under the Income Tax Act, 196 1 (such as, search or survey or any other relevant provisions of the Income Tax Act, 1961). 

g) The company has nOL been declared a 'Wilful Defaulter' by any bank or fimrnciat institution (as defined under the Companies Act, 2013) or consortium thereof, in accordance 
with the guidelines on w ilful defaulters issued by the Reserve Bank oflndia 

41 The figures of the previous years have been regrouped / rearranged wherever necessary. 

As per our attached report of e\•en da te 
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