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We have audited the accompanying financial statements of Spice Money Limited ("the Company"), which 
comprise the Balance sheet as at March 31. 2026 the Statement of Profit and Loss, including the 
statement of Other Comprehensive Income, the Cash Flow Statement and the Statement of Changes in 
Equity for the year then ended, and notes to the financial statements, including a summary of 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. 2013, as amended 
("the Act") in the manner so required and give a true and fair view in conformity with the accounting 
principles generally accepted in India, of the state of affairs of the Company as at March 31, 2026, its 
profit including other comprehensive income, its cash flows and the changes in equity for the year ended 
on that date. 

Basis for Opinion 

We conducted our audit of the financial statements in accordance with the Standards on Auditing (SAs), 
as specified under Section 143(10) of the Act. Our responsibilit ies 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 f inancial 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 appropr iate to provide a basis for our audit 
opinion on the financial statements. 

Key Audit Matters 

Key audit matters are those matters that, in our professiona l judgment, were of most significance in our 
audit of the financial statements for the financ ial year ended March 31, 2026 . These matters were 
addressed in the context of our audit of the financial statements as a whole, and in form ing our opinion 
thereon, and we do not provide a separate opinion on these matters. For each matte r below, our 
description of how our audit addressed the matter is provided in that context. 

We have determined the matters described below to be the key audit matters to be communicated in our 
repor t. We have fulfilled the responsibili ties described in the Auditor's responsibilities for the audit of the 
financial statements section of our report. including in relation to these matters . Accordingly, our audit 
included the performance of procedures designed to respond to our assessment of the risks of materia l 
misstatement of the financial stat ements. The results of our audit procedures, including the procedures 
perform ed to address the matters below, provide the basis for our audit opinion on the accompanying 
financial statements. 

Key Audit Matters (continued) 

Key audit matter How our audit addressed the key audit matter 

Revenue recognition (as described in Note 45(K) of the financial statements) 

Revenue from sale of digita l financial The audit procedures included the following : 
services and other services is recognised • We evaluated the Company's accounting policies 
and accrued with reference to the number pertaining to revenue recogniti on and assessed 
of successful transactions and the terms of compliance of the policies in terms of the applicable 
agreements for such service. Accordingly, accounting standards. 
revenue amounting to Rs. 44. 172.01 lakhs • With the support of the Information Technology (IT) 
have been recognised during the year. specialists, we identified and tested contro ls over 

revenue recoanition which focused on whether 
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Key audit matter 

Given the complexity of the Company's 
revenue recognition policies, especially in 
the context of the financial technology 
industry, there is an inherent risk with 
respect to the accuracy and completeness 
of the revenue recorded given the 
voluminous nature and the variety of service 
transactions which are processed on a real 
time basis through automated flows. 
Accordingly , accuracy and completeness of 
revenue have been considered as a key audit 
matter. 

Other Information 

How our audit addressed the key audit matter 

revenue from sale of digital financial services and 
other services was recorded as per the commercials 
agreed and number of successful transact ions. 

• We tested on sample basis, and inspected the 
underlying customer contracts, tested revenue 
calculations and assessed whether the revenue 
recognised agreed to the underlying records. 

• Performed detailed substantive testing on a sample 
of revenue transactions to verify the accuracy and 
completeness of revenue recognit ion. 

• Tested the completeness and accuracy of the data 
extracted from the systems on a sample basis and 
performed recalculations to verify whether revenue 
has been recognized in the correct period. 

• We have assessed t he adequacy of disclosures 
included in financial statements in this regard. 

The Company's Board of Directors is responsible for the other information. The other information 
comprises the directo r's report in the Annual report, but does not include t he financial state ments and our 
auditor 's report thereon . The annual report is expected to be made available to us after the date of this 
auditor's report. 

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 informat ion 
and, in doing so, consider whether such other information is materially inconsistent with the financial 
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. When 
we read the Annual report. if we conclude that there is a material misstatement therein, we are required 
to communicate the matter to those charged with governance. 

Responsibility of Management for the Financial Statements 

The Company's Board of Directors is responsible for the matters stated in Section 134(5) of the Act with 
respect to the preparat ion 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 account ing principles generally accepted in India, including the 
Indian Accounting Standards (Ind AS) specified under Section 133 of the Act read with t he Companies 
(Indian Account ing Standards) Rules, 2015, as amended, specified under Section 133 of the Act . This 
responsibility also includes maintenance of adequate accounting records in accordance with the provisions 
of the Act for safeguarding of the assets of the Company and for prevent ing and detecting fra uds and 
other irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementati on and maintenance of adequate 
internal f inancial controls, that were operating effectively for ensuring the accuracy and completeness of 
the account ing records, relevant to the preparat ion 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, management 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 management either inte nds to liquidate the Company or to cease 
operations, or has no realistic alterna t ive but to do so. 

The Board of Directors are also responsible for overseeing the Company's financial reportinq 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 mater ial 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 f raud 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 exerc ise professiona l 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 materia l misstatement resulting from fraud is higher than for one resulting from error , as fraud may 
involve collusion, forgery , intentional omissions, misrepresentat ions, or the override of internal 
control. 

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

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

• Conclude on the appropriateness of management' s use of the going concern basis of accounting and, 
based on the audit evidence obta ined, whether a mater ial uncertainty exists related to events or 
conditions that may cast significant doubt on the Company's ability to cont inue 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. 

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 ident ify dur ing 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 
matte rs that may reasonably be thought to bear on our independence, and where applicable, related 
safeguards. 

From the matters communicated with those charged with governance, we determine those matters that 
were of most signif icance in the audit of the financial statements for the financial year ended March 31, 
2026, and are therefore the key audit matters . We describe these matters in our auditor's report unless 
law or regulation precludes public disclosure about the matter or when, in extremely rare circumstances, 
we deteqnine that a matter should not be communicated in our report because the adverse consequences 
of doing so would reasonably be expected to outweigh the public interest benefits of such communication . 
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Report on Other Legal and Regulatory Requirements 

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

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

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

(b) In our opinion, proper books of account as required by law have been kept by the Company so far 
as it appears from our examination of those books except (ii) as mentioned in note 46, backups of 
audit trails for Oracle database being not available for the period from Apri l 01 , 2025 to June 23, 
2025 and (i ii) for the matter stated in the paragraph (i)(v i) below on reporti ng under Rule ll(g) ; 

(c) The Balance Sheet. the Statement of Profit and Loss including the Statement of Other 
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt with 
qy th is Report are in agreement with the books of account; 

(d) lh our opinion, the aforesaid financial statements comply with the Account ing Standards specified 
under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules, 2015, 
as amended, specified under Section 133 of the Act; 

(e) On the basis of the written representations received from the directors as on March 31. 2026, 
taken on record by the Board of Directors, none of the directors is disqualified as on 
March 31, 2026 from being appointed as a directo r in terms of Section 164 (2) of the Act; 

(f) The modificat ion relati ng to the maintenance of accounts and other matters connected therewith 
are as stated in the paragraph (b) above on reporting under Section 143(3)(b) and paragraph 
(i)(vi) below on reporting under Rule 1 l(g); 

(g) With respect to the adequacy of the internal f inancial contro ls with reference to these financial 
statements and the operating effectiveness of such cont rols, refer to our separate Report in 
·• Annexure 2" to this report ; 

(h) In our opinion, the managerial remuneration for the year ended March 31, 2026, has been 
paid/provided by the Company to its directo rs in accordance with the provisions of Section 197 
read with Schedule V to the Act; 

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

i. The Company has disclosed the impact of pending litigations on its financial posit ion in its 
financial statements - Refer Note 33 to the financia l statements : 

ii. The Company did not have any long-term contracts including derivat ive contracts for which 
there were any materia l foreseeable losses; 

iil. There were no amounts which were required to be transferred to the Investor Education and 
Protecti on Fund by the Company. 

iv. a) The management has represented that , to the best of its knowledge and belief, as 
disclosed in the note 53 to the financial statements , 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(ies), including foreign ent ities 
("Intermediaries"), with the understanding, whether recorded in writ ing or otherwise, that 
the Intermediary shall, whether, directly or indirect ly lend or invest in other persons or 
entities identif ied in any manner whatsoever by or on behalf of the Company ("Ultimate 
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; 
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b) The management has represented that, to the best of its knowledge and belief, as 
disclosed in the note 53 to the financial statements, no funds have been received by the 
Company from any person(s) or entity(ies), including foreign entities ("Funding Parties"), 
with the understanding, whether recorded in writing or otherwise, that the Company shall, 
whether, directly or indirectly , lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries") or 
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and 

c) Based on such audit procedures performed that have been considered reasonable and 
appropr iate in the circumstances, nothing has come to our notice that has caused us to 
believe that the representations under sub-clause (a) and (b) contain any material 
misstatement. 

v. The final dividend paid by the Company during the year in respect of the same declared for 
the previous year is in accordance with Section 123 of the Act to the extent it applies to 
payment of dividend. Further, as stated in note 49 to the financial statements, the Board of 
Directors of the Company have proposed final dividend for the year which is subject to the 
approval of the members at the ensuing Annual General Meeting; and 

vi. Based on our examination which included test checks, the Company has used accounting 
software for maintaining its books of account which have a feature of recording audit trail 
(edit log) facility for all relevant transactions recorded in the software used by the Company 
except that audit trail feature was not enabled till March 26, 2026 for direct changes to SAP 
database when using certain access rights as. referred to in note 46 to the financial 
statements. Further , we did not come across any instance of audit trail feature being 
tampered with, in respect of accounting softwares where the audit trail has been enabled. 
Addit ionally, the audit trail of previous year has been preserved by the Company as per the 
statutory requirements for record retention from the date of enablement of audit trail for 
the respective accounting software except for the period where the audit trail feature was 
not enabled as described in note 46 to the financial statements. 

For S.R. BATLIBOI & Co. LLP 
Chartered Accountants 
ICAI Firm regist rat ion number: 301003E/E300005 

per Anil Gupta 
Partner 
Membership No.: 087921 
UDIN: 26087921LKVWNQ7690 
Place: New Delhi 
Date: May 12, 2026 
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Annexur e 1 referred to in paragraph 1 of "Report on other legal and regulatory requirements" of our report of 
even date 

Re: Spice Money Limited ('the Company') 

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

(i) (a) (A) The Company has maintained proper records showing full particular s, including quant itative details 
and situation of Property, Plant and Equipment. 

(ii) 

(ii i) 

CB) The Company has maintained proper records showing ful l particulars of intangibles assets. 

(b) All Property, Plant and Equipment were physically verified by the management in the current year 
in accordance with a planned programme of verifying them annually which is reasonable having 
regard to the size of the Company and the nature of its assets. 

(c) There is no immovable property (other than properties where the Company is the lessee and the 
lease agreements are duly executed in favour of the lessee), held by the Company and accordingly, 
the requirement to report on clause 3(i)(c) of the Order is not applicable to the Company. 

(d) The Company has not revalued its Property, Plant and Equipment (including Right of use assets) 
or intangible assets during the year ended March 31, 2026. 

(e) There are no proceedings initiated or are pending against t he Company for holding any benami 
property under the Prohibit ion of Benami Property Transactions Act, 1988 and ru les made 
thereunder. 

(a) The management has conducted physical verification of invento ry at reasonable intervals during 
the year. In our opinion the coverage and the procedure of such verif ication by the management 
is appropriate. No dliscrepancies of 10% or more in aggregate for each class of inventory were 
noticed on such physical verification. 

(b) The Company has been sanctioned working capital limit in excess of Rs. five crores in aggregate 
from the banks during the year on the basis of security of fixed deposits held by the Company with 
the banks. Based on the records examined by us and sanction letter issued by the banks, the 
Company is not required to submit any quarter ly returns/stat ements. The Company does not have 
sanctioned working capital limits in excess of Rs. five crores in aggregate from financial institutions 
dur ing the year on the basis of security of current assets of the Company. 

Ca) During the year, the Company has provided a loan to its employees as follows: 
-- --------- -·----

_Aggregate amount_granted/provided during the year: 

(A mount in Rs. lakhs) 
________ _ _[__ __ Loans 

i 
- Employee ________ ______ ____ ____ _ ___ 4_0_._o_o-1 
Balance outstanding as at balance sheet date in respect of above cases I 

I - Employee 1 40.00 
! 

During the year, the Company has not provided loans, advances in the nature of loans, stood 
guarantee and provided security to Limited Liability Partnerships or any other parties. 

(b) During the year, the terms and conditi ons of the grant of loan to its employee is not prejudicial to 
the Company's inter est. 

(c) In respect of loans granted, the schedule of repayment of princi pal and payment of interest has 
been stipulated, and the repayment or receipts are regular except in the following case: 

Name of the Party Amount (Rs. Due date Extent of Remarks, if any 
in lakhs) delay 

Saket Aqarwal 148.16 Auaust 06, 2024 603 days None 
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(d) 

(e) 

(f) 

(iv) 

(v) 

(vi) 

(vii) (a) 

(b) 

(viii) 

The following amounts are overdue for more than ninety days from an ex-employee to whom loan has 
been granted in an earlier year, and reasonable steps have been taken by the Company for recovery of 
the overdue amount of principal and interest. 

Number of Principal Amount Interest Total Overdue Remarks 
Cases Overdue Overdue (Rs. in lakhs) (if any) 

(Rs. in lakhs) 

1 148.16 Nil 148 .16 None 

There were no loans or advance in the natu re of loan granted to companies or any other parties 
which was fallen due during the year, that have been renewed or extended or fresh loans granted 
to settle the overdues of existing loans given to the same parties . 

The Company has not granted any loans or advances in the nature of loans, either repayable on 
demand or without specify ing any terms or period of repayment to companies, or any other 
parties. Accordingly , the requirement to report on clause 3(ii i)(f) of the Order is not applicable to 
the Company. 

There are no loans, investments, guarantees, and security in respect of which provisions of 
Sections 185 and 186 of the Companies Act, 2013 are applicable and accordingly, the requirement 
to report on clause 3(iv) of the Order is not applicable to the Company. 

The Company has neither accepted any deposits from the public nor accepted any amounts which 
are deemed to be deposits within the meaning of Sections 73 to 76 of the Companies Act and the 
rules made thereunder, to the extent applicable. Accordingly , the requirement to report on clause 
3(v) of t he Order is not applicable to the Company. 

The Central Government has not specif ied the maintenance of cost records under Section 148(1) 
of the Companies Act, 2013, for the products/services of the Company. 

Undisputed statutory dues including goods and services tax, provident fund, employees' state 
insurance. income-tax and other statu tory dues have generally been regularly deposited with the 
appropriate authorities though there has been a slight delay in a few cases. According to the 
information and explanations given to us and based on audit procedu res performed by us. no 
undisputed amounts payable in respect of these statutory dues were outstanding , at the year end, 
for a period of more than six months from the date they became payable. The provisions relating 
to sales tax, service tax and value added taxes are not applicable to the company. 

The dues of goods and services tax, provident fund, employees' state insurance, income-tax, sales­
tax , service tax, duty of custom. duty of excise, value added tax, cess, and other statutory dues 
have not been deposited on account of any dispute, are as follows: 

Name of the Nature of the dues Amount Period to Forum where 
statute (Rs lakhs) which the the dispute is 

amount pending 
relates 

Central Goods Goods and Services 95 .76 FY 2018- 19 Uttarakhand 
and Services Tax High Court 
Tax Act, 20 17 
Central Goods Goods and Services 43.43 FY 2019-20 Join t 
and Services Tax Commissioner, 
Tax Act, 2017 GST State 

appellate 
authority 

Central Goods Goods and Services 107 .64 FY 2019-20 State Tax 
and Services Tax Officer, 
Tax Act, 2017 Uttarakhand 

The Company has not surrendered or disclosed any transaction, previous ly unrecorded in the 
books of account, in the tax assessments under the Income Tax Act, 1961 as income during the 
year. Accordingly , the requirement to report on clause 3(vii i) of the Order is not applicable to the 
Company. 
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(ix) 

(X) 

(xi) 

(xii) 

(xiii) 

(xiv) 

(XV) 

(a) The Company has not defaulted in repayment of loans or other borrowings or in the payment of 
intere st thereon to any lender. 

(b) The Company has not been declared willful defaulter by any bank or financial institution or 
government or any government authority. 

(c) The Company did not have any term loans outstand ing during the year. Hence, the requirement to 
report on clause (ix)(c) of the Order is not applicable to the Company. 

(d) On an overall examination of the financial statements of the Company, no funds raised on short­
term basis have been used for long-term purposes by the Company. 

(e) On an overall examination of the financial statements of the Company, the Company has not taken 
any funds from any entity or person on account of or to meet the obligations of its subsidiaries. 
The Company does not have any associate or joint venture . 

(f) 

(a) 

The Company has not raised loans during the year on the pledge of securities held in its 
subsidiaries. Hence, the requirement to report on clause (ix)(f) of the Order is not applicable to the 
Company. The Company does not have any associate or joint venture. 

The Company has not raised any money during the year by way of initial public offer/ further public 
offer (including debt instruments). Hence, the requirement to report on clause 3(x)(a) of the Order 
is not applicable to the Company. 

(b) The Company has not made any preferential allotment or private placement of shares /fully or 
partia lly or optionally convertible debentures during the year under audit and hence, the 
requirement to report on clause 3(x)(b) of the Order is not applicable to the Company. 

(a ) 

(b) 

(C) 

(a) 

(b) 

No fraud by the Company and no fraud on the Company has been noticed or reported during the 
year except as follows: 

As more fully described in Note 50 of the financial statements, the Company has identified a 
distributo r who has wrongfully obtained credit in his merchant wallet without any actual deposit of 
funds. Based on the investigation conducted by the Company, the amount involved is estimated at 
Rs. 509.75 lakhs as at March 31, 2026 . The Company has initiated necessary steps to recover the 
aforesaid amount and has entered into an agreement with the concerned distributor for repayment 
of the entire amount over a period of three years. During the year ended March 31, 2026, the 
Company has recorded a provision of Rs. 400 lakhs against the receivable of Rs. 509 . 75 lakhs 
based on its best estimate of recovery . Further, the Company has discontinued its process of 
providing credit to merchant wallet accounts without verification of actual receipt of funds. The 
Company has appointed an independent expert to investigate the matte r, including evaluating 
aspects related to staff accountability. The aforesaid investigation is currently ongoing. 
During the year, no report under sub-section (12) of Section 143 of the Companies Act, 2013 has 
been fi led by us in Form ADT-4 as prescribed under Rule 13 of Companies (Audit and Auditors) 
Rules, 2014 with the Central Government. 

As represented to us by the management, there were no whistle blower complaints received by 
the Company during t he year. 

The Company is not a Nidhi Company as per the provisions of the Companies Act, 2013 . Therefore , 
the requirement to report on clause 3(xii)(a), (b) and (c) of the Order are not applicable to the 
Company. 

Transactions with the related parties are in compliance wit h Sections 177 and 188 of Companies 
Act. 2013 where applicable and the details have been disclosed in the notes to the financial 
statements, as required by the applicable accounting standards. 

The Company has an internal audit system commensurate with the size and nature of its business. 

The interna l audit reports of the Company issued till the date of the audit report , for the period 
under audit have been considered by us. 

The Company has not entered into any non-cash transactions with its directors or persons 
connected with its directors and hence requirement to report on clause 3(xv) of the Order is not 
applicable to the Company. 
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(xv i) 

(xvii) 

(xviii) 

(xix) 

(xx) 

(a) 

Cb) 

(c) 

(d) 

(a) 

The provisions of Section 45-IA of the Reserve Bank of India Act. 1934 (2 of 1934) are not 
applicable to the Company. Accordingly, the requirement to report on clause (xvi)(a) of the Order 
is not applicable to the Company. 

The Company is not engaged in any Non-Banking Financial or Housing Finance activities. 
Accordingly, the requirement to report on clause (xvi)(b) of the Order is not applicable to the 
Company. 

The Company is not a Core Investment Company as defined in the regulations made by Reserve 
Bank of India. Accordingly, the requirement to report on clause 3(xvi) of the Order is not applicable 
to the Company. 

The Group does not have more than one CIC as part of the Group, hence, the requirement to report 
on clause 3(xvi)(d) of the Order is not applicable to the Company. 

The Company has not incurred cash losses in the current financ ial year and in the immediately 
preceding financ ial year. 

There has been no resignation of the statutory auditors during the year and accordingly 
requirement to report on Clause 3(xviii) of the Order is not applicable to the Company. 

On the basis of the financial ratios disclosed in note 44 to the financial statements, ageing and 
expected dates of realization of financial assets and payment of financial liabilities, other 
information accompanying the financial statements, our knowledge of the Board of Directors and 
management plans and based on our examination of the evidence supporting the assumptions, 
nothing has come to our attention, which causes us to believe that any materia l uncertainty exists 
as on the date of the audit report that Company is not capable of meeting its liabilit ies existi ng at 
the date of balance sheet as and when they fall due within a period of one year from the balance 
sheet date. We, however, state that this is not an assurance as to the future viability of the 
Company. We further state that our report ing is based on the facts up to the date of the audit 
report and we neither give any guarantee nor any assurance that all liabilities falling due within a 
period of one year from the balance sheet date, will get discharged by the Company as and when 
they fall due. 

In respect of other than ongoing projects, there are no unspent amounts that are required to be 
transferred lo a fund specified in Schedule VII of the Companies Act (the Act), in compliance with 
second proviso to sub section 5 of Section 135 of the Act. This matter has been disclosed in note 
28C to the financial statements. 

(b) All amounts that are unspent under sub section (5) of Section 135 of Companies Act, pursuant to 
any ongoing project, has be-en transferred to special account in compliance of with prov isions of 
sub section (6) of Section 135 of the said Act. This matter has been disclosed in note 28C to the 
financial statements. 

For S.R. BA TLIBOI & Co. LLP 
Chartered Accountants 
ICAI Fir/n registration number: 301003E/E300005 

,.~ .~ 
Partner 
Membership No.: 087921 
UDIN: 26087921LKVWNQ7690 
Place: New Delhi 
Date: May 12, 2026 



S.R. BATLIBOI & Ca LLP 
Chartered Accountants 

Annexure 2 referred to in paragraph 2(f) under the heading "Report on Other Legal and Regulatory 
Requirements" of our report of even date 

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

We have audited the internal f inancial controls with reference to financia l statements of Spice Money 
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 mainta ining internal financial controls 
based on the interna l contro l over financ ial reporting criteria establ ished by the Company considering the 
essential components of internal contro l stated in the Guidance Note on Audit of Internal Financial Controls 
Over Financial Reporting issued by the Insti tute of Chartered Accountants of India ("ICAI"). These 
responsibilit ies include the design, implementation and maintenance of adequate internal financia l 
controls that were operating effective ly for ensuring the orderly and efficien t conduct of its business, 
including adherence to the Company's policies, the safeguarding of its assets, t he prevention and detection 
of frauds and errors, the accuracy and complete ness of the accounting records, and the timely preparat ion 
of reliable financial informat ion, as required under the Companies Act, 2013. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the Company's interna l f inancial controls with reference to 
these financial statements based on our audit. We conducted our audit in accordance with the Guidance 
Note on Audit of Internal Financial Controls Over Financial Reporting (the "Guidance Note") and the 
Standards on Auditing , as specified under Section 143(10) of the Act, to the extent applicable to an audit 
of internal financial controls, both issued by ICAI. Those Standards and the Guidance Note require that we 
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about 
whether adequate internal financial control s with reference to these financial statements was established 
and mainta ined 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 
financ ial controls wit h refere nce to these financial statements and thei r operating effectiveness. Our audit 
of internal financial controls with reference to financial statements included obtaini ng an understand ing 
of internal financial controls with reference to these financial statements, assessing the risk that a material 
weakness exists, and testing and evaluating the design and operating effec tiveness of internal control 
based on the assessed risk. The procedures selected depend on the audito r' s judgement , including the 
assessment of the risks of mater ial misstatement of the financial statements, whether due to fraud or 
error . 

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

Meaning of Internal Financial Controls with Reference to these Financial Statements 

A company's internal f inancial controls with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reliability of financial reporti ng and the preparation of 
financ ial statements for external purposes in accordance with generally accepted account ing principles. A 
company's inte rnal financial controls with refere nce to financial statements includes those policies and 
procedures that Cl) pertain to the maintenance of records that, in reasonable detail, accurately and fa irly 
reflect the t ransactions and dispositions of the assets of the company; (2) provide reasonable assurance 
that transactions are recorded as necessary to permit preparat ion 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 authorizations of management and directors of the company; and (3) 
provide reasonable assurance regarding prevention or timely detection of unauthor ized acquisition, use, 
or disposit ion of the company's assets that could have a material effect on the financial statements. 



S.R. BArL1eo1 & Co. LLP 
Chartered Acc~nt1nts 

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements 

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

Qualified Opinion 

According to the information and explanations given to us and based on our audit, the follow ing material 
weakness as of March 31, 2026: there was a failure of management review control for credit provided to 
authorized agents as more fully described in Note 50. 

I 

A 'material weakness' is a deficiency, or a combinat ion of deficiencies, in internal financial control with 
reference to financial statements, such that there is a reasonable possibility that a materia l misstatement 
of the co/npany's annual or interim financial statements will not be prevented or detected on a timely basis. 

In our opinion, except for the possible effects of the materia l weakness described above on the 
achievement of the objectives of the control criteria, the Company has maintained, in all materia l respects, 
adequate internal financial controls with reference to these financia l statements and such interna l financial 
controls with reference to financial statements were operating effectively as of March 31, 2026, based on 
the intermal control over financial reporting criteria established by the Company considering the essential 
components of internal control stated in the Guidance Note issued by the ICAI. 

For S.R. BATLIBOI & Co. LLP 
Chartered Accountants 
ICAI Firtn registration number: 301003E/E300005 

~~1-P 
per Anil Gupta 
Partner 
Membership No.: 087921 
UDIN: 2p087921LKVWNQ7690 
Place: New Delhi 
Date: May 12, 2026 



Spice Money Limit ed 
CIN-U64 I 99DL2000PLC104989 
Regd. Office: JA-122, 1st flo or, DLF Tower -A, J asola Dist rict Centre, New Delh i, India , 110025 
Balan ce Sheet as a t March 31, 2026 
(Rs. in lakh s nnless otherwise stated) 

Particulars 

Assets 
Non-current assets 
Property, plant and equipmen1 
Capital work- in-progress 
Intangible assets 
Intang ible assets under developmeni 
Right of use of assets 
Finan cial assets 

Investments 
Other financial assets 

Non current tax a~sets (net) 
Deferred tax assels (net) 
Other non-current assets 
Total non-current assets 
Current assets 
Inventories 
Finnncla l assets 

Trade rece ivables 
Cash and cash equivalents 
Bank balances 01her than abo,•e 
Loans 
Other financial assets 

Current tax assets 

Other current asse ts 
Total cu rrent assets 
Total nssets 

Equity and liabilitles 
Equity 
Equity share capital 
Other equily 
Totnl equity 

Liabi lities 
Non-current liabilities 
Financial liabilities 

Lease liabilities 
Other non-currenl liabilities 
Provisions 
Total non-curr ent liabilities 
C urrent liabiliti es 
Financial liabilities 

Borrowings 
Lease liabilities 
Trade payables 

- 1otal outstanding dues o f micro enterprises & s mall en terprises; and 

' ote 

3 
3 
4 
4 
5 

6 
8 

29 
9 

10 

11 
12 
13 
7 
8 

9 

14 
IS 

s 
17 
18 

16 
s 
19 

- total outstand ing dues of crcdi1ors othe r than micro enterprises & small enterpr ises 
Other financial liabilities 20 

Olher current liabilities 
Provisions 
Total current liabiliti es 
T otal liabilit ies 
T otal equ ity and liab ilities 

Summary of materia l accounting policies 

17 
18 

2 

As at 
March 31, 2026 

348.18 
1.623.25 

314.32 
286.71 

2,085.04 

6,276.99 
5.219.87 

13.24 
811.75 

14.68 
16,994.03 

50.42 

2,923.76 
20,818.48 
12,030.62 

188.16 
16.113.59 

427.65 
4,614.55 

57 167.23 
74 161.26 

4,487.20 
10,634.13 
15,121.33 

2.344.09 
147.40 

1.302.53 
3,794.02 

9.664.16 
107.78 

9.68 
1,550.20 
3.493.17 

40,133.17 
287.75 

55,245.91 
59,039.94 
74,161.26 

0 -

As at 
March 31, 202S 

* 

400.89 

599.83 
64.00 

211.38 

6.276.99 
1,095.69 

13.24 
487.66 

13.46 
9,163.14 

112.89 

2.741.39 
18,985.83 
16.381.23 

168.16 
I 0,271.21 

344.79 
4.735.70 

53741.20 
62 904.33 

4,487.20 
8,271.88 

12,759.08 

166.53 
125.07 
749.50 

1,041.10 

10.098.01 
51.65 

15.10 
1,490.02 
2.247.34 

35,044.24 
157.79 

49, 104.15 
50,145.25 
6 4 3 
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Spice Money Limited 
CIN-U64l99DL2000PL C104989 
Regd. Office: JA-122, 1st Floor, DLF Tower - A, Jasola District Centre, New Delhi, India, 110025 
Statement of Profit and Loss for the year ended March 31, 2026 
(Rs. in lakhs unless otherwise stated) 

Particulnrs 

Income 
Revenue from operat ions 
Other income 

Total income 

Expenses 
Purchase of traded goods 

Changes in inventories of traded 
Service & commission charges 

Employee benefi ts expense 
Finance costs 

Depreciati .on and amort isation expenses 

Other expenses 
Total expenses 
Profit before exceptional items and tax 

Except ional i tems 
Profit before tax 
Tax expenses 

Current t.ax 
-Current year 
-Adj ustment of tax related to earli er years 

Deferred tax 
-Current year 

-Adjustment of tax related to earlier years 

lncome tax expense 
Profit for the year 

Other comprehensive income 
Re-measurement gains/(losses) on defined benefit plans 
Income tax effec t 

Total other comprehensi ve income, net of tax 
Total comprehensive income/(loss) for the year, net of lax 

Earnings per equity share (nominal value of share is Rs 10) 

Note 

21 
22 

23 
24 
25 
26 
27 
28 

47 

29 

Basic (In Rs.) 30 
Di luted ( In Rs.) 30 

Summa ry of Material accounting policies 2 

For the year ended 
March 31, 2026 

46,464.56 
1,995.60 

48,460.16 

1,553.23 
62.47 

24,732.88 
10,372.43 

573.81 
813.74 

7,074.96 
45,183.52 
3,276.65 

327.06 
2,949.58 

1,134.02 
( I 0.54) 

(338.91) 
10.75 

795.32 
2,154.26 

16.07 
(4.04) 
12.03 

2,166.29 

4.80 
4.65 

For the year ended 
March 31, 2025 

44,847.55 
1,911.57 

46,759.12 

1,503.27 
97.28 

25,448.97 
10,066. 17 

497.06 
405.87 

6,667.62 
44,686.24 

2,072.89 

2,072.89 

486.84 
13.24 

106.32 
( 15.90) 

590.50 
1,482.39 

10.08 
(2.54) 
7.54 

1,489.93 

3.34 
3.24 
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Soice Money Limited 
CIN-U64l99DL2000)'LC104989 
Restd. Office: JA-122, lst Floor, DLFTower - A,Jasola District Centre, New Delhi, India, 110025 
Statement of cash nows for the year ended March 3 1, 2026 

Particulars 

Cash nows from operatlne activities 
Profit before tax 
Adjustments to reconc.ile profit b<!forc tax to net cash nows; 
Net ,Rain on sale of propertv. plant and equipmcnl 
Depreciation and amortisation expenses 
Prop<:rty. plant and eq'uipment written off 
Allowance for expected credit loss 
Bad debts/advances written off 
Interest income 
Interest i.ncomc on unWindin,R of security dePosits 
Share based payment expense 
Finance cosr 
Operatint profit bef1re workint capital c.han2es 
Workin2 <apital adjustments: 
(Increase) in trade receivables 
Decrease in i.nventories 
(Increase) in financial and other assets 
Increase in liabilities ¥1d provisions 
Ca:th flows from operations 
Income taxes (paid)/ refund (net) 
Net cash flows from operatln1. activities (A) 

Cash nows from investin2 activities 
Purchase of property, plant and equipment (including intangible assets 
and intangible assets under development) 
Proceeds from sale of property, plant and eQuipment 
(Increase) in bank balinces other than cash and cash CQuivalents 
Interest received 
Net cash nows (used in)/ from invcstina acth-·ities (B) 

Cash nows rrom Onancine. activitie:s 
Proceeds from Calls i'l arrears 
Payment of lease liabi\1ties 
Proceeds from shon term borrowinjts (net) 
Dividend paid on Non•Convertible Redeemable Preference Shares 
Redemption of preference shares 
Finance cost 
Net cash flows fused in)/ from financin2 activities (Cl 

Net increase in ca.sh & cash eQuh·alents (A+B+C) 
Cash & cash equivalent.~ at I.he beginnin.i;t of the vear 
Cash & cash equivalents at the end of the year 

Components of cash & cash equivalents: 
Cash on hand• 
Cheques in hand 
Balances with banks: 
On current accounts 
DePosits with oruunal matwitv of less than 3 months 

•tess than one thousand. 

Nute5; 

Note 

22 
27 
28 
28 
28 
22 
22 
25 
26 

12 
12 

12 

12 

al Movement in lialj ilitjes unde r linancjng activities required under Ind AS 
Preference 

Shares 
As a t I Anril 2024 
Cash flows movement: 

Net orocccds/(Re bavmenl) of liabilities 
Interest Paid 

Non-cash flows movement: 
Additions 
Interest expenses 

As at March 31. 202s 

As al Isl Aoril 2025 
Cash flows movement: 

Net proceed s/( Repavmentl of liabilities 
Interest Paid 

Non-cash flows movement: 
Additions 
Interest expenses/Finance Cost 

As at March 31, 2026 

2,839.65 

(500.00) 
(160.21) 

247.40 
2,426.84 

2.426.84 

(1.000 .00) 
(128.22) 

169.86 
1,468,48 

For the year ended 
March 31, 1026 

2,949.58 

813.74 

465.24 
97.03 

(1 ,968.88) 
(3.67) 

195.99 
573.81 

3,122.84 

(195.58) 
62.47 

(93 1.29) 
6 525.53 
8,:533.97 

{1,206.34} 
7,377.63 

(1,601.43) 

(5.112.38) 
2 028.05 

(4,685 .76) 

(67.70) 
524.51 

(128 22) 
(1.000.00) 

{181.81 l 
(859.22) 

1.832.65 
18 985.83 
20.818.48 

0.00 
64.69 

19.692.79 
I 061.00 

20,818.48 

7 "Statement of Cash Flows": 
lntercot Accrued but 

not due 
28,29 

(264.36) 

231.55 
1.48 

1.48 

(187.81) 

186.33 

Rs. in l1khs 
For the year ended 

Mar<h 31, 2025 

2.072.89 

(0.38) 
405.87 

7.20 
156.99 
28.51 

(1,840.68) 
(0.52) 

318.12 
497.06 

1,645.06 

(604.25) 
97.28 

(4.075.77) 
4 991.83 
2,054.15 

99.44 
2,153.59 

(581.56) 

2.85 
(489.11) 

I 855.29 
787.47 

270.00 
(36.92) 

5.094.87 
(160.21) 
(500.00) 
{264.36) 

4,403.39 

7.344.45 
11 641.39 
18.985.83 

0.00 
42 98 

18.942.85 

18,985.84 

Lease Liabilities 

15,48 

(36.92) 

227.51 
12.11 

218.18 

218.18 

(67.70) 

2.083.78 
217.62 

2.45187 

Bank Overdraft 

2,576.29 

5.094 .87 

7,671.1 6 

7.671.16 

524.51 

8,195.68 

Total 

5,459.70 

4,557.95 
(424.S7) 

227.51 
497.06 

10,317.66 

10.317.66 

(543.19) 
(316.03) 

2,083.78 
573.8 1 

12,116.03 



b) The ahovc Statcmeni of Cash Flows has been prepared under the .. Indirect Method ·as set out in Ind AS - 7 .. Statement of Cash Flows ... 
c) Figures for the previous year have been regrouped/rearranged wherever considered necessary. 
dl The accompanying notes form an in1emal part of the financial s1atemen1s. 

As per l1Ur report of even da1e 
For S.R. Batlihoi & 1Co. L LP 

Chariercd Accounta~ts 

ICAI Finn Registration No. 301003E/E300005 

,\n il Gutlla 
Partner 

Membershin No .. 08792 1 

Place· New Delhi 

Date· Mav 12. 2026 

on behalf of the Board ofS1>icc Mone~ 

(~ 

Place: Naida 

Suni l Kumar Kapoor 

Whole-Time Director and CFO 
DIN: 05322540 
P cc: Noida 

r--,,' . ----1t" ~~b-
Srikri shna Narasimhan r nka.i Al'ff'l'a • 
Di rector Companv Secrelarv 
DIN : 07175251 Mcm. No.: ACS-26414 
Place: Noida Place: Noida 



Spict M Dllf:)' Li1n i ltd 
C(N-U6(199DUOOOP LCI0..989 
RL&:d, Omc-e: JA. 122, Isl Floor, OLr Town· A., J11Jol-1 Dis trict Ct:tUrt, f\l'c:w Odbi., 1.ndlll, 1100.25 
S1a1cmtn1 of Changt.1 in 1::quity fol' lhe yu1r-u1ded Mirt h 31, ZCJZ6 
(&. la Jakh$ u11I~ other-wise !Stllf) 

A Eq11ity Sha.-~ C.11pi1al 

for-t'e: year-ended M11r-r.b 31, 2026: 

Ordi na ry Equ ity shnct or R.s. 10 uch t.J,.,ue:d, ~11bicflbc-d 1111d ru111 paid 
At A pril 11 2025 
O.an,gcs in equi1y sh.ate capital due 10 prior period e1TOrs 
Ru:1a1.-d balanct It the bcginin, or co.-rcnl n-pnrt lng p('riod 
Issue of !hare caPftlll 
At Mai.-c:ltll. 202, 

Issued, ,nb~ri ht.tl ar1tl fully paid ur sh.111res 
LUm 8 S haru: Equitv shares of R.s, 10 cadl and oaid U1l Rs lO cad! 
Al Aoril J, 2025 
Ch.anges in equity shi,rc ctpilal 1lut to prior ~nod errors. 
Rf:sh1lrd bJ11l111ct al lbc be~inin1 or current rtpordnc ptrlo-d 
Reecipl of calls in arrears 
At Marc.b JI, 2026 

f:'or ll1cyt• r eru.led March 31, lf)25: 

Ord Ina,, £.t1uily or Rs. ID Hth l,u u ed. s11b$Ct'"ibed and (ully paid 
AC April I, 1024, 

Change$ in equity share capi1al due to prior penod errors 
Ratattd hahuu:.c 111 the bf';ginirtf or ct•rre11I rtportini ~riod 
Is:suc o( Share c..1p1lal 

At Ma rch JI. 202S 

b:.slffl.l, sub$Cribtd and p11r1ly paid up sharcs 
Oass B S buts; F.quitv share.• of f{s. 10 each 11r.d o:iid up Rs I each 
Al Aoril 1, 2024 
Changci 1n cquil)' share capital dut to pt>.<:ir-pcnod error, 

Res1a1ed bahuu:e " ' lhc begin inc or currcn l rrpor1ing: period 
Receipt n,f alls in arTc~u 
At Man:h31, 2015 

To1al EQaity Sh:11rc C:11pit:1I as •f March JI, ?01:6 
Tu1a l Eca•ilY Shart Capital Hat ~brrh 31, 2015 

For lhe vr-1r rndrd Ma rch JI ,01:6' .. 
P1rt ic11l:1n: 

8,ilHC'C ,ui .-1 I A11ril 1:015 
Changc11 in aee:ounting policy or prior period error$ 
Ru1111rd b:i1l1mct u al April 1, Zazs 
Tobi co111pt1P:hrnsiv1:; i,,cot,1e for lhe )'t:ar 
Pto fi1 for the )'o:.ai' 
Other comprehenSNe income 
Tot•I ,:omprt htnsivt lntome 
Shlrc based payments 
Slure based p.1.yn,en1 reserve u anMmed to equi1y (ne. orta,c) 
On account of rcdempc,cn ofNCRPS (rercr note 48) 
Bnlanre as al Mnn-h ll 2026 

f'o, 1hr nu endc-d MRrch JI :zozs· 

PRr1ic11h1rs 

B11:l111nce as Al I April 1024 
0.ange, in acooun1ing policy or P,rior period ermr,: 
Rt.i:lalt.J bahrnct 1:s: a l it1>ril I , 2024 
Tot nl fomprr.hen~h ·e lnc.ome for the year 
Profit for the year 
Olhcr compre hensive income-
Tt)111,I toni11rthtn$h ,e incomti 
Receipt of cclb in arr can aaainsl \class B shares 
Shan: bA$ed P-J:vment.s 
Shatt b<uetl payment ,~ rvc Lnu,rcned 10 equity (oct of u1x) 

On accou nl or redemption of NCf PS ( refer nnlt -4 8) 
B1lan<r H Al Much 31 1015 

Suu~• it: I 
pn::m,um 

3,543.41 

J,S.U.4 1 

3 54J.4 1 

Stco~ties: I 
prc.m11 n11 

l,351.62 

J,351.62 

191.19 

J 543., 1 

ShaN: buy bac~I 
n-un·~ ac.counl 

ll l ,81 

JI 1.81 

311.37 

Sharr buy b1c~1 
rqc-n-r IICCfJUnl 

Jll,37 

3 11,37 

311.1'? 

4 40 02,9JS 

S.69.0JO 

3 G90JO 

369 OJO 

No. orsharu 
,,, 0,02,975 

4,40,02 975 

,,,0,01,975 

8,69.0JO 

S.67 OJO 

8,69,0JO 

4,48,72,005 
4,48,72,005 

.AmOtlnt 

4,400,JO 

4 400 . ..l-O 

,.,oo.JO 

Amouul 

86.90 

86,90 

8-6.9U 

Amollnt 
4,400.30 

-t 400.JO 

4,400.JO 

8.69 

8.69 
78-.21 
!6.90 

4,411.20 

Rrurve. and surplus 

Ci.pil•: I S ha rt Based P11ymen:I 
Rc.~e.nic Reu:n. ·r. 

(419.65) 

(4?9.6~) 696.49 

195.99 
(0. IJ) . 

(419.65) 892..35 

Ruc.rvc tn d surplui 

Capitlft:I Sha re. Sutd Paymcn:I 
Rrl<r,.rvc. llt'~n ·r 

(429,65) 395,02 

(429,65) J95.0l 

l 18 12 
( IG.65) 

"29.651 ,96.49 

Cap; ' ':I 
Rcdcmp l ion 

Kutrvl' 

1,000.00 

1,000.00 

I 00-0.00 
? 000.00 

C,p;" :I 
Rtdt mplion 

llcstrve 
500.00 

~00.00 

500.00 
I 000.00 

i:lrtain r d 
Deemed tapital 

Ttttal 
~onlri hulion 

umir1g;; 

l65,07 8,271.31 

2.984,69 16!.01 3,271.81 

2.154.26 2,154.26 
11.0J 11.oJ 

1,166.29 l,16',Z, 
195.99 

0.10 (O.OJI 
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1. Reportin g Entity 

Spice Money Limited (CIN-U64 I 99DL2000PLC I 04989) ("the Company") is a public Company domiciled 
in India and is incorporated under the provisions of the Companies Act applicable in India. 
Spice Money is one of India's largest tech-enabled Hyper Local Payments Netwo rk offering various 
services like Cash Deposit, Cash Withdrawal, Balance Inquiry, Bill Payments, Aadhaar Enabled Services, 
Air Time Recharge , POS Serv ices, Railway Ticketing Services, Cash Management Services etc. through 
its authori~ed agents. 

During the previous year, the registered office of the Company has been shifted to JA-122 , I st Floor, DLF 
Tower - A, Jaso la District Centre, Jamia Nagar, New Delhi, India, 1 I 0025 from 622, 6th Floor, DLF Tower , 
.lasola District centre, New Delhi- I I 0025. 

2. Material Accounting Policies 

2.1 Status of Compliance: 

The financial statements of the Company have been prepared in accordance with Indian Accou nting 
Standards (lnd AS) prescribed under Section 133 of the Companies Act 2013, read with Companies (Indian 
Accounting Standard) Rules, 2015 as amended from time to time. 

The financ ial statements have been prepared on accrual and going concern basis. The accounting policies 
are applied consistently to all the periods presented in the financial statements except where a newly issued 
Ind AS is initially adopted or a revision to an existing accounting standard required a change in the 
accounting policy hitherto in use. 

The Board of Directors approved the financial statements for the year ended March 31, 2026 and authorised 
for issue on May 12, 2026. The financ ial statements once approved by the Board of directors needs to be 
adopted by the shareholders at the annual general meeting of the Company . The Board of directors can 
withd raw and re- issue the financia l statements so adopted only in specific cases such as non-compliance 
with the applicable accounting standards, with the approval of Tribunal , after follow ing the appropriate 
procedure as per Companies Act, 2013 . 

2.2 Basis bf preparation 

The financial statements have been prepared under the historical cost convention, except for the following 
measured at fair value: 
- Financial instrumen ts 
- Defined benefit plans and other long-term employee benefi ts 
- Share based payments 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date, regardless of whether that price is direct ly 
observable or estimated using another valuation techn ique. In estimating the fair value of an asset or a 
liability, the Company takes into account the characteristics of the asset or liability, if market participants 
would take those characteristics into account when pricing the asset or liability at the measurement date. 
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Fair value for measurement and/or disclosure purposes in these financia l statements is determi ned on such 
a basis, ex,cept for leas ing transact ions that are within the scope of Ind AS 116 - Leases, and measurements 
that have some sim ilarities to fair value but are not fair value, suc h as net realisab le value in Ind AS 2 -
Inventories or value in use in Ind AS 36 - Impairment of Assets. 

2.3. Functional and presentation currency 

These fin~ncial statements are presented in Indian Nationa l Rupee('~ ' ), which is the Company's funct ional 
currency. All amoun ts have been rounded to the nearest lakhs (~ 00,000), except when otherwise indicated. 

2.4 Summary of Material Accounting Polici es 

The materia l accounting policies applied by the Com pany in the preparation of its financia l statements are 
listed below. Such accou nting policies have been app lied consistently to all the periods presente d in these 
financi al statements, unless otherw ise indicated. 

A. Cur-rent versus non-current classification 
I 

The Company segregates assets and liabilities into curre nt and non-current categories for presentatio n in 
the balance sheet after cons ider ing its nonnal ope rating cycle and other criteria set out in Ind AS I, 
"Presentat jon of Financial Stateme nts". For this purpose, curre nt asse ts and liabilities include the current 
port ion 0€ non-current assets and liabi lities respectively. Deferred tax assets and liabil ities are always 
classifie d as non-curre nt. 

The operati ng cycle is the time between the acquisitio n of assets for processing and the ir realisation in cash 
and cash equ ivalents. Based on the time involved between the acquisition of assets for processi ng and their 
real ization in cash and cash equivale nts, the Company has identified twelve months as its operating cycle 
for deterl'Qining current and non-current classification of assets and liabilities in the balance sheet. 

B. Property , plant, and equipm ent 

Items of Property, plant and equipment are stated at cost of acquisitio n or constrnc tion less accu mulated 
depreciat i~n and accumula ted impairment losses , if any. For this purpose, cost includes deemed cost which 
represents the carry ing va lue of property , plant and equipment recognised as at I st April, 2015 measured 
as per the previous Generally Accepted Accounting Principle s (GAAP) . Cost includes all direct costs and 
expenditu res incurred to bring the asset to its work ing condition and location for its intended use. Borrowing 
costs incurred during the period of construct ion is capi talised as part of cost of qualifying asset. 

An item of property, plant and equipment is recognised as an asset if it is probab le that future economic 
benefits associated with the item will flow to the Company and its cost can be measured reliab ly. This 
recogn itior princip le is app lied to costs incurred initially to acqu ire an item of property, plant and equipment 
and also to costs incurred subsequently to add to, replace part of. All other repair and main tenance costs, 
includ ing regular serv icing, are recognised in the statement of profit and loss as incurred. When a 
replacemeJ1t occurs, the carry ing value of the replaced part is derecogn ised. Where an item of property , 
plant and equipment comprises major compo nents having different usefu l lives, these components are 
accounted ! for as separate items. 
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I 

Capital work in progress is staled at cost , net of accumu lated impairment loss, if any. 

The gain or loss arising on disposal of an item of property , plant and equipment is determined as the 
difference between sale proceeds and carry ing value of such item, and is recognised in the statement of 
profit and loss. 

I 

C. Intangib le assets 

Intang ible assets acquired separately arc measured on initial recogrntion at cost. Following initial 
recognition , intangible assets are stated at cost of acquisition or development less accumulated amort isation 
and accumulated impairment losses, if any. For this purpose, cost includes deemed cost which represents 
the carrying value of intangible assets recognise d as at I st Apri I, 20 I 5 measured as per the previous 
Genera lly Accepted Accounting Principles (GAAP). Internally generated intangibles , excluding capitalised 
development costs, are not capitalised and the related expenditure is reflected in profit or loss in the period 
in which the expenditure is incurred. 

Software (Inhouse Developed) product development costs are capitalized as incurred if technical and 
commercial feasib ility of the project is demonstrated, future economic benefits are probable, the Company 
has an intention and ability to complete and use or sell the softwa re and the costs can be measured reliably. 
The costs which can be capita lized include mater ial cost , employee benefits and other overhead cost that 
are directly attrib utable to preparing the asset for its intended use. 

The Company capitalizes intangible asset under development for a project in accordance with its accou nting 
pol icy. Initial capitalization of costs is based on management's judgement that technologica l and economic 
feasibility is confirmed, usually when a product development project has reache d a defined milestone 
according to an established project management model. 

D. Depreciat ion and amortisation of property, plant and equipment and intangib le assets 

Depreciation on all assets commences from the dates the assets are available for their intended use and are 
spread over their estimated useful economic lives. The estimated useft.ll lives of assets and residual values 
a re regularly reviewed and, when necessary , are revised. 

Depreciation is provided on straight line basis over the estimated useful lives of the asset~ as follows: 

Nature Useful Life of Assets 

- Data Processing Machines -

Servers 2-5 years 
Computers 3 vears 

- Furniture and Fittings: 7 years 

- Office Equipment (excluding mobile handsets) 5 years 

- Mobile Handsets: 3 years 

- Payment Devices (Pin pad) 3 years 

- Veh icles 8 years 
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The Company , based on technica l assessment and management estima te, deprec iates certain items of data 
process ing machines, furniture and fixtures over estimated useful lives which are different from the useful 

life prescribed in Schedule II to the Companies Act, 2013. The management believes that these estimated 
useful lives are realistic and reflect fair approximation of the period over which the assets are likely to be 
used . 

The estimated useful life of an identifiable intangible asset is based on a number of factors including the 
effects of obsolescence , demand , competition , and other economic factors (such as the stabil ity of the 
industry, and known technologica l advances), and the level of maintenance expenditures required to obtai n 
the expected future cash flows from the asset. 

Intangible assets are amortized over their respective individual estimated useful lives on a straig ht-line 
basis, from the date that they are avai I able for use. [ n case of computer software, the Company has estima ted 
useful life of five years or less. 

Intangible assets Estimated useful life 

Computer software (Office) 3 Years 
Compu ter software (Site) 5 Years 
In-house developed software 5 Years 

E. Borrowing Costs 

The Company expense out all borrowing costs in the period in which they occu r. Borrowing costs consist 
of interest and other costs that an entity incurs in co·nnec tion with the borrowing of funds. 

F. Impairment of non-financial assets 

The Company assesses, at each reporting date, whether there is an indication that an asset may be impaired. 
If any indication exists, or when annual impainnent testing for an asset is required, the Company estimates 
the asset's recoverable amount. An asset's recoverab le amount is the higher of an assets or cash-generating 
unit's (CGU) fair value less costs of disposa l and its value in use. Recoverable amount is determined for an 
individual asset , unless the asset does not generate cash inflows that are largely independent of those from 
other assets or groups of assets. When the carrying amount of an asset or CGU exceeds its recove rable 
amount, the asset is considered impaired and is written down to its recoverable amount. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre­
tax discount rate that reflects current market assessments of the time value of money and the risks specific 
to the asset. In determining fair value less costs of disposal , recent market transactions are taken into 
account. [f no such transactions can be identified, an appropriate valuation mode l is used. These calculat ions 
are corroborated by valuation multiples , quoted share prices for publicly traded companies or other 
available fair value indicators. 

Impairment losses of continuing operations, includ ing impairment on inventor ies, are recognised in the 
statement of profit and loss. 



Spice Money Limited 
Notes to the financial statements as at and for the year ended March 31, 2026 
CJN: U64199DL2000PLCI04989 
(Rs. in Iakhs unless otherwise stated) 

For assets an assessment is made at each reporting date to determine whether there is an indication that 
previously recognised impairment losses no longer exist or have decreased. If such indication exists, the 
Company estimates the asset's or CGU 's recoverable amount. A previously recognised impairment loss is 
reversed only if there has been a change in the assumptions used to determ ine the asset's recoverable 
amount since the last impairment loss was recognised. The reversal is limited so that the carrying amount 
of the asset does not exceed its recoverable amount , nor exceed the carrying amount that would have been 
determined, net of depreciation, had no impairment loss been recognised for the asset in prior years. Such 
reversal is recognised in the Statement of Profit and Loss. 

G. Inventories 

Inventories are valued at lower of cost and net realisab le value . 

Costs incurred in bringing each product to its present location and condition are accounted for as fo llows: 

Traded goods: cost includes cost of purchase and other costs , net ofGST Input Cred it, incurred in bringing 
the inventories to their present location and condition. Cost is determin ed on FIFO Basis. 

Net realisable value is the estimated selling price in the ordinary course of business, less the estimated 
costs necessary to make the sale. 

Provision for cost of obsolescence and other anticipated losses, wherever considered necessary, are 
recognised in the books of account. 

H. Revenue from contract with customers 

The Company is in the business of providing business correspondence services through fintech platfonn 
such as AEPS, Domestic Money Transfers, Cash management services , etc. and other digital financial 
services. Company also is also having licenses from government author ities such as IRCTC, NPCI, etc. for 

I 
providing serv ices through digital platform. 

Revenue from services is recognized when the control in services is transfe rred as per the terms of the 
agreemen t with business partners i.e. as and when services are rendered. 
e.g. Revenue from digital financ ial services and other serv ices such as domestic money transfer (DMT), 
AEPS, BBPS, CMS, Top up recharges etc. are recognized when the services are actually rendered on real 
time basis. Revenues are disclosed net of the Goods and Services Tax charged on such services. Any amount 
unbilled as on year end is shown as trade receivables where the amount is recoverable from the customer 
without any future performance obligation and the Company has uncondit ional right over such 
consideration. 

I. Interest income 

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow 
to the Company and the amount of income can be measured reliably. Interest income is accrued on a time 
proportionate basis, by reference to the principal outstanding and at the effective interest rate applicable, 
which is the rate that exactly discounts estimated future cash receipts through the expected life of the 
financia l asset to that asset's net carrying amount on initial recognition . 



Spice Money Limited 
Notes to the financial statements as at and for the year ended Marc h 31, 2026 
CIN: U64 I 99DL2000PLC 104989 
(Rs. in lakhs unless otherw ise stated) 

J. Income Taxes 

Tax expense comprises current tax expense and deferred tax. 

Current tax 
Cur rent tax assets and liabilities are measured at the amount expected to be recovered from or paid to the 
taxation authorities. The tax rates and tax laws used to compute the amount are those that are enacted or 
substantive ly enacted, at the repo1iing date. 

Current tax relating to items recognised outside statement of profit or loss is recognised outside statement 
of profit or loss (either in other comprehensive income or in equity). Current tax items are recognised in 
correlation to the underlying transaction either in OCT or directly in equ ity. Management periodica lly 
eva luates positions taken in the tax returns with respect to situations in which applicable tax regulations are 
subject to interpretation and establishes provisions where appropriate. 

Current tax assets is offset against curren t tax liabilities if, and only if, a legally enforceable right exists to 
set off the recognised amounts and there is an intention either to settle on a net basis, or to realise the asset 
and settle the liability simultaneously. 

Deferred tax 
Deferred tax is prov ided using the balance sheet approach on temporary differences between the tax base 
of assets and liabi lities and their carrying amounts for financ ial reporting purposes at the reporting date. 

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax 
credits and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that 
taxable profit will be available aga inst which the deduct ible temporary differences , and the carry forward 
of unused tax credits and unused tax losses can be utilised. Deferred tax liabi lities are generally recognised 
for all the taxable temporary differences. 

The carrying amount of deferred tax assets is reviewed at each report ing date and reduced to the extent that 
it is no longer probable that sufficient taxab le profit will be ava ilable to al low all or part of the deferred tax 
asset to be utilised. Unrecognised deferred tax assets are re-assessed at each reporting date and are 
recognised to the extent that it has become probable that future taxable profits will allow the deferred tax 
asset to be recovered. 

I 

Deferred tax assets and liabilities are measured at the tax rates that are expected to app ly in the year when 
Lhe asset is realised or the liabilily is settled, based on tax rates (and tax laws) that have been enacted or 
substant ively enacted at the repo1iing date. 

Deferred tax relating to items recognised outside statement of profit or loss is recognised outside statement 
of profit or loss (either in other comprehensive income or in equity). Deferred tax items are recognis ed in 
corre lation to the underlying transaction either in OCI or directly in equity. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceab le right exists to set off current 
tax assets against current tax liabilities and the deferred taxes relate to the same taxable entity and the same 
taxation authority. 
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K. Employee benefits 

Short-term benefits 
The undiscounted amount of short-term employee benefits expected to be paid in exchange for the service 
rendered by employees are recognise d during the period when the employee renders the services. 

Defined contribution plans 
Retirement benefit in the form of provident fund is a defined contribution scheme. The Company has no 
obligation, other than the contribution payable to the provident fund. The Company recognizes contribution 
payable to the provident fund scheme and State Plans namely Emp loyees' State Insurance Fund, as an 
expense, when an employee renders the related serv ice. The Com pany' s contribution to Provident Fund is 
made in accorda nce with the Statute and are recognised as an expen.se when employees have rendered 
serv ices entitling them to the contribu tion. 

Defined benefits plans 
The Company operates a defined benefit gratu ity pfan in India, which requires contributions to be made to 
a separately admin istered fund. Gratuity is a defmed benefit ob ligation. The cost of providing benefits under 
the defined benefit plan is determined using the projected unit credit method by actuarial valuer at each 
reporting date. In respect of post-retirement benefit re-measurements comprising of actuarial gains and 
losses, the effect of the asset ceiling, excluding amounts included in net interest on the net defined benefit 
liability and the return on plan assets, are recognised immediately in the balance sheet with a correspond ing 
debit or credit to retained earnings through OCI in the period in which they occur. Re-measurements are 
not reclassified to statement of profit or loss in subsequent periods. Past service cost is recognised as an 
expense when the plan amendment or curtailment occurs or when any related restructuring costs or 
termination benefits are recognised, whichever is earlier. 

Other lorig-term benefits 
Accumulated leave, which is expected to be util ized within the next twelve months, is treated as short -term 
employee benefit. The Company measures the expec ted cost of such absences as the additional amount that 
it expects to pay as a result of the unused entit lement that has accumulated at the balance sheet date. The 
Com pany recogn izes expected cost of short-term emp loyee benefit as an expense, when an employee 
renders the related service. 

The Company treats accumulated leave expected to be carried forward beyond twelve months , as long-term 
em ployee benefit for measurement purposes. Such long-term compensated absences are provided for based 
on the actuaria l valuation us ing the projected unit credit method at the reporting date. Remeasurement gains/ 
losses on the compensa ted absences are immediately taken to the statemen t of profit and loss and are not 
deferred. 

Shared Based Payments 
The Company recogn ises com.pensation expense or cost relating to share-based payment in statement of 
profit and loss using fair value in accordance with Ind AS I 02, "Share-based Paymen t". 
'The Company initially measures the cost of equity-settled transaction s with employees using Black and 
Scholes model to determine the fair value of the liability incurred. That cost is recognised, tog ether with a 
corresponding increase in share-based payment (SBP) reserves in equity, over the period in which the 
perfonnance and/or service conditions are fulfilled in employee benefits expense. 
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The cumulative expense recognised for equity -sett led transactions at each reporting date until the vesting 
date refleqts the extent to which the vesting period has expired and the Company's best estimate of the 
number ofl equity instruments that will ultimately vest. The expense or credit in the statement of profit and 
loss for a P,eriod represents the movement in cumulative expense recognised as at the beginning and end of 
that perio~ and is recognised in employee benefits expense. 

Estimating fair value for share-based payment transactions requires determination of the most appropriate 
valuation tnodel , which is dependent on the tenns and condit ions of the grant. Vesting conditions , other 
than mark~t conditions i.e. performance based cond ition are not taken into account when estimating the fa ir 
value . Th~s estimate also requires determination of the most appropriate inputs to the valuation model 
including the expected life of the share option, volatility and dividend yield and making assumptions about 
them. The assumpt ions and models used for estimat ing fair value for share-based payment transactions are 
disclosed in note 32. 

When the tenns of an equ ity-settled award are mod ified, the minimum expense recognised is the grant date 
fa ir value of the unmodified award, provided the origina l vesting terms of the award are met. An addit ional 
expense, q-ieasured as at the date of modification , is recognised for any modification that increases the total 
fair value of the share-based payment transaction , or is otherwise beneficial to the employee . Where an 
award is cance lled by the entity or by the counterparty , any remaining element of the fair value of the award 
is expensed immediately through profit or loss. 

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of 
diluted ea~nings per share. 

L. Leases 

The Company assesses if a contract is or contains a lease at inception of the contract. A cont ract is, or 
contains, a lease if the contract conveys the right to control the use of an identified asset for a period time 
in exchange for consideration. 

Company as a lessee 
The Company recognizes a right-of-use asset and a lease liability at the commencement date, except for 
short -tenn leases of twelve months, which are expensed in the statement of operations on a stra ight-line 
basis ove11 the lease tenn . The Company recognises lease liabilities to make lease payments and right-of­
use assets lrepresent ing the right to use the underlying assets. 

Right-of-use assets 
The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the 
underlyini asset is availab le for use). Right-of-use assets are meas~red at cost, less any accum ulated 
depreciation and impairment losses, and adjusted for any remeasu rement of lease liabilities. The cost of 
right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease 
payments :made at or before the commencement date less any lease incentives received. Right-of -use assets 
are depreeiated on a stra ight-line basis over the shorter of the lease term and the estimated useful lives of 
the assets, as follows: 

- Buildings 3 to 10 years 
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I 

Lease Liabilities 
At the CO!ilmencement date of the lease, the Company recognises lease liabil ities measured at the present 
value of lease payments to be made over the lease tern,. 

In calc ulating the present value of lease payments, the Company uses its incremental borrow ing rate at the 
lease commencement date because the interest rate implicit in the lease is not readily detenni nable. After 
the commr::ncement date, the amount of lease liabilities is increased to reflect the accretion of interest and 
reduced for the lease payments made. In addition , the carrying amount of lease liabilities is remeasure d if 
there is a modificat ion, a change in the lease term , a change in the lease payments (e.g ., changes to future 
payments resulting from a change in an index or rate used to detennine such lease payme111ts) or a cha nge 
in the ass~ssment of an option to purchase the underly ing asset. 

M. Provis ions, contingent liabilities and contingent assets 

Provision~ are recognised when present obligations as a result of a past event will probably lead to an 
outflow of economic resources and amo unts can be estima ted reliably. T iming or amount of the outflow 

I 

may still be uncerta in. A present obligat ion arises when there is a presence of a legal or constructive 
commitme nt that has resulted from past events, for example, legal disputes or onerous contracts. Provisions 
are not recognised for future operating losses . 

I 

Provision~ are measu red at the estimated expenditure required to settle the present obligation, based on the 
most reliable evidence available at the reporting date, includ ing the risks and uncertainties associated with 
the prese ~t ob ligation. Provisions are discounted to their present values, where the time value of money is 
material. 

Any reimr,ursement that the Company can be virtually certa in to collect from a third party with respect to 
the obligat ion is recogn ised as a separate asset. Howeve r, this asset may not exceed the amount of the 
related pr©vision. 

I 

All provisions are reviewed at each reporting date and adjusted to reflect the current best estimate. 
In those cases where the outflow of economic resources as a resu lt of present obligations is considered 
improbable or remote, no liability is recognised. 

I 

Contingent liability is disclosed for: 

• Possi b~e obligations which will be confirmed only by future events not wholly within the control of the 
Company or 
• Present obligations arising from past events where it is not probab le that an outflow of resources will be 
required to settle the obligat ion or a reliable estima te of the amount of the obligation cannot be made. 

I 
The Company does not recognize a cont ingent liability but discloses its existence and other required 
disclosures in notes to the financia l statements , unless the possibility of any outflow in settlement is remote . 

Contingent assets are not recognised. Howeve r, when inflow of economic benefits is probab le, related 
asset is disclosed. 

Provision k, cont ingent liabilities and contingent assets are reviewed at each reporting date. 
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N. Earnings per share 

Basic earnings per equ ity share is computed by d ividi ng net profit after tax by the weighted average number 
of equity :;hares outstanding dur ing the year. Diluted earn ings per equity sha re is computed by divid ing 
adjus ted net profit after tax by the aggregate of weighted average number of equ ity shares and dilutive 
potentia l equity shares during the year . 

0. Cash and cash equivalents 

Cash and cash equiva lent in the balance sheet comp rise cash at banks and on hand, cheques on hand and 
short-tenn deposits with an origi nal maturity of three months or less, which a-re subj ect to an insignificant 
risk of cha nges in value. 

P. Fair value measurement 

In determini ng the fair value of its financ ial instruments, the Company uses a variety of methods and 
assumptions that are based on market conditions and risks existing on initial recognit ion and at each 
report ing date. The methods used to determ ine fair value include discounted cash flow ana lysis, availab le 
quoted market prices and dealer quotes . All methods of assessing fa ir value resu lt in general approx imation 
of value, and such value may never actually be realized . For financia l assets and liabilities maturing within 
one year from the Balance Sheet date and which are not carried at fair value, the carrying amounts 
approximate fair va lue due to the short maturity of these instruments. 

Fair value is the price that would be received to sell an asset or paid to transfer a liabil ity in an orderly 
transaction between market participants at the meas urement date, regardless of whether that price is directly 
observable or estimated using another valuation technique. In estimating the fair value of an asset or a 
liabi lity, the Company takes into account the charac teristics of the asset or liability, if market part icipants 
wou ld take those characteristics into account when pricing the asset or liabil ity at the measurement date. 

In addit ion, for financial reporting purposes, fair value measuremen ts are categorized into Leve l I, 2 or 3 
based on the degree to which the inputs to the fair value measurements are obse rvable and the significa nce 
of the inputs to the fair value measurement in its enti rety, which are descri bed as follows: 

Leve l I inputs are quoted prices /net asset value (unadjusted) in act ive markets for identica l assets or 
liabilities that the company can access at the measurement date; 
Leve l 2 inputs are inputs, other than quoted prices (unadj usted) included within Level I , that are observab le 
for the as~et or liabi lity, either direct ly or indirectly; and 
Level 3 idputs are unobservab le inputs for the asset or liabi lity. 

Q. Segment reporting 

Operating segments are reported in a manner cons istent with the internal report ing done to the chief 
operating decision maker. The board of directors of the Company has been ident ified as being the chief 
operat ingpecis ion maker by the Management of the Company. The Com pany operates in a single operat ing 
segment and geographical segmen t. 
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R. Finan cial instruments 

Initia l re~ognition and measu rement 
Financial assets and financial liabilities are recognized when the Company becomes a party to the 
contractual provisions of the financial instrument •. Financial instrument (except trade rece ivables) are 
measured initially at fair value adjusted for transaction costs , except for those carried at fair value through 
profit or loss . Trade receivables are measured at their transaction price unless it contains a significant 
financing component in accordance with Ind AS 115 for pricing adjustments embedded in the contract. 
Subsequent measurement of financial assets and financial liabilities is described below: 

Subsequent measure ment 
i. Financia l assets carried at amortised cost 
A financia l asset is measured at the amortised cost, if both the following conditions · are met: 

• The asset is held within a business model whose objective is to hold assets for collecting contractual cash 
flows, and 
• Contractua l tenns of the asset give rise on specified dates to cash flows that are solely payments of 
principal and interest (SPPI) on the principal amount outstanding. 
After initial measurement, such financial assets are subsequently measured at amortised cost using the 
effective interest rate (EIR) method. 
ii. IJJvestment in subsidiaries and associates 
Investment in subsidiaries and associates are measured initially at costs. Subsequent to initial recognition, 
investment in subsidiaries , associates and joint venture are stated at cost less impairment loss, if any. 
Investment in subsidiaries and associates are derecognised when they are sold or transferred. The difference 
between the net proceeds on sales and the carrying amount of the investment is recognised in statement of 
profit and loss in the year of derecognition. 

S. Compo und Fina ncial Instr ument 

The component parts of compound instruments issued by the Company are classified separately as financial 
liabilities and equity in accordance with the substanc e of the contractual arrangements and the de.finitions 
of a financial liability and an equity instrument. Conversion option that will be settled by the exchange of 
a fixed amount of cash or another financial asset for a fixed number of the Company ' s own equity 
instruments is an equity instrument. 

At the date of issue, the fair value of the liability component is estimated using the prevailing market interest 
rate for similar non-convertible instruments. This amount is recorded as a liability on an amortised cost 
basis using the effective interest method until extingu ished upon conversion or at the instrument's maturity 
date. 

The conversion option classified as equity is determined by deducting the amount of the liability component 
from the fair value of the compound instrument as a whole. The conversion option classified as equity will 
remain in equity until the conversion option is exercised, in which case, the balance recognised in equity 
will be transferred to other component of equity. When the conversion option remains unexercised at the 
maturity date of the convertible note, the balance recognised in equity will be transferred to retained 
earnings. No gain or loss is recognised in profit or, loss upon conversion or expiration of the conversion 
option. 
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T. Impairmen t of financial assets 

In accordance with Ind AS 109, the Company appl ies expected credit loss (ECL) model for measurement 
and recognition of impairment loss for financial assets. ECL is the weighted-average of differe nce between 
all contractual cash flows that are due to the Compa ny in accordance with the contract and all the cash 
flows that the Company expects to receive , discou nted at the original effect ive interest rate, with the 
respecti ve risks of default occurring as the weights. When estimating the cash flows, the Compa ny 
considers: 

• All comtractua l tenns of the financial assets ( inc luding prepayment and extension) over the expected life 
of the assets. 

• Cash flows from the sale of collatera l held or other credit enhancemen ts that are integral to the contractual 
terms . 

i) Trade receivables: 
In respect 1of trade receivables , the Company applies the simplified approach oflnd AS I 09, which requires 
measurement of loss allowance at an amount equa l to lifetime expected credit losses. Lifetime expected 
credit losses are the expected cred it losses that result from all possible default events over the expected life 
of a financial instrument. 

ii) Other !financial assets: 
In respec~ of its othe r financial assets, the Company assesses if the credit risk on those financial assets has 
increased significantly s ince initial recognition. If the cred it risk has not increased s ignificantly since initial 
recognition, the Company measures the loss allowa nce at an amoun t equal to 12-month expected credit 
losses, else at an amoun t equal to the lifetime expected credit losses . 

When ma)cing this assessment, the Company uses the change in the risk of a defau lt occurring over the 
expec ted life of the financial asset. To make that assessment, the Company compares the risk of a default 
occur ring on the financial asset as at the balance sheet date with the risk of a default occurring on the 
financial asset as at the date of initial recognition and considers reasonable and supportab le information, 
that is available without undue cost or effort, that is indicative of significa nt increases in cred it risk since 
initial recognition . The Company assumes that the credit risk on a financ ial asset has not increased 
significantly since initial recognit ion if the financial asset is detennined to have low credit risk at the balance 
shee t date1• 

iii) De-refognition of financial assets: 

A financii1J asset is primarily de-recognised when the cont ractual rights to receive cash flows from the asset 
have expired or the Company has transfe rred its rights to receive cash flows from the asset. 

iv) Non-derivative financial liabilities 
I 

Subsequ tint measurement: Subsequent to initial recognition, all non-derivative financial liabilities are 
measured lat amo rtised cost using the effective interest method. 
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I 

De-recognition of financial liabilities: A financial liability is de-recognized when the obligation under 
the liability is discharged or cancelled or expires. When an ex isting financial liability is replaced by another 
from the same lender on substantially different terms or the terms of an existing liability are substan tially 
modified, such an exchange or modificat ion is treated as the de-recognition of the original liabi lity and the 
recognition of a new liability. The difference in the respec tive carrying amounts is recognised _ in the 
statement of profit or loss. 

Offsetting of financial instruments: Financ ial assets and financia l liabilities are offset , and the net amount 
is reported in the balance sheet ifthere is a currently enforceable legal right to offset the recognised amounts 
and there is an intention to settle on a net basis , to realise the assets and settle the liabilities simultaneo usly. 

2.5 New and amended standards 

(i) Amendments to Jnd AS 21 - Lack of excban geability 

The Ministry of Corporate Affairs (MCA) notified the Companies (Jndian Accounting Standards) 
Amendment Rules, 2025, which amend Ind AS 21, The Effects of Changes in Foreign Exchange Rates 

to specify how an entity should assess whether a currency is exchangeab le and how it should detennine a 

spot exchange rate when exchangeab ility is lacking. The amendments also require disclosure of information 

that enab les users of its financial statements to understand how the currency not being exchangeable into 
the other currency affects, or is expected to affect , the entity's financial performance, financial position and 
cash flows. 

The amendments are effective for annual repo11ing periods beginning on or after 1 April 2025. When 
applying the amendmen ts, an entity cannot restate comparat ive information. 

The amendments do not have a material impact on the Company's financial statements. 

(ii) Amendments to Ind AS 1 - Classification of Liab ilities as Current or Non-current and Non­
current Liabilities with Covenants 

In August 2025, the MCA notified amendments to paragraphs 69 to 76 of Ind AS I to spec ify the 
requirements for classifying liabilities as current or non-current. The amendments clarify: 

• What is meant by a right to defer settlement 

• That a right to defer must exist at the end of the reporting period 

• That classificat ion is unaffected by the likelihood that an entity will exercise its deferra l right 

• That only if an embedded derivative in a convertible liability is itself an equ ity instrument would the terms 
of a liabil ity not impact its classification 

In addition, a requirement has been introduced to require disclosure when a liability arising from a loan 
agreement is classified as non-current and the entity's right to defer settlement is contingent on comp liance 
with future covenants within twe lve months. 

If there is a breach of a material covena nt of a long tenn loan arrangement on or before the end of the 

reporting period , resulting in the liability becoming payable on demand as at the reporting date , and the 
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lender ag1'ees-after the reporting period but beforethe financial statements are approved for issue-not to 

demand ntpayment for at least 12 months as a consequence of the breach , this shall be treated as an adjusting 
event. Ac¢ording ly. the entity is not required to classify the liability as current. 

The ame11dments are effective for annual reporting periods beginning on or after 1 April 2025 
retrospect ively in accordance with Ind AS 8. 

The amendments do not have a materia l impact on the Company 's financial statements . 

(iii) Amendments to Ind AS 7 and Ind AS 107 - Supplier Finance Arrangements 

In August 2025, the MCA notified amendments to Ind AS 7 Statement of Cash Flows and Ind AS 107 
Financial ,Instruments: Disclosures to clarify the characteristics of supplier finance arrangements and 
require aqditional disclosure of such arrangements. T he disclosure requirements in the amendments are 

intended to assist users of financial statements in understanding the effects of suppl ier finance arrangements 
on an entity 's liabilities , cash flows and exposure to liquidity risk. 

The amenµments do not have a material impact on the Company 's financial statements . 

(iv) International Tax Reform-Pillar Two Model Rules -Amendments to Ind AS 12 

In August 2025 , the MCA notified amendments to Ind AS 12 Income Taxes in response to the OECD's 
BEPS Pillar Two rules and include: 

•A mandatory temporary excep tion to the recognition and disclosure of defer red taxes arising from the 
jurisdictional implementation of the Pillar Two mode l rules; and 

•Disclosure requirements for affected entities to help users of the financial statements better understand an 

entity's exposure to Pillar Two income taxes arising from that legislation , particularly before its effective 
date. 

The mandfltory temporary exception - the use of which is required to be disclosed - applies immediately. 
The rema~ning disclosure requirements apply for annual reporting periods beginning on or after 1 April 
2025, but hot for any interim periods end ing on or before 31 March 2026. 

The amen~me nts had no impact on the Company 's financial statemen ts as the Company is not in scope of 
the Pillar Two model rules. 

2.6 Climate - related matters 

The Company considers climate -related matters in estimates and assumptions, where appropriate . This 

assess ment includes a wide range of possib le impacts on the Company due to both physical and transition 

risks. Even though the Company believes its business model and products will still be viable after the 
transition to a low-carbon economy, clima te-re lated matters increase the uncertainty in estimates and 

assumptions underpinning several items in the financia l statements. Even though climate-related risks might 

not currently have a significant impact on measurement, the Company is closely monitoring relevant 
changes and developments , such as new climate-related legislation . The items and considerations that are 
most directly impacted by climate-related matters are Useful life of property , plant and equ ipmen t and 
Impairment of non-financial assets . 
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3. Property, plant and equl ment 

Particulars 

Gross carrying amount , 
Balance as at April 01, 2024 
Additions 
Disposals 

Balance as at March 311 202S 

Balance as at April 01, 2025 
Additions 

Balance as at March 31, 2026 

Accumulated depreciation: 
Balance as at A1>ril 01, t 024 
Depreciation 
Disposals 
Balance as at March 31, 2025 

Balance as at April 01, 2025 
Depreciation 
Balance as at March 311 2026 

Net carryin g amou nt 
As at March 31, 2026 
As at March 31, 2025 

Ageing of Capital Work-in-Progress 
As at March J I 2026 

CWIP 
Proiects in progress 
Proiecls lemporari lv suspended 

As at March JI 2025 
C\\!IP 

Projects in progress 
Proiccts temporarily suspended 

Computer Data Furniture & 
processing Units fixtur e 

814.IO 2.55 
304.47 

{12.562 
1,106.00 2.55 

1, I06.00 2.55 
29.99 

1,135.99 2.5S 

542.56 1.53 
179.51 0. 18 
(11.31) 
7l0.76 1.71 

710.76 1.71 
180.91 0.20 
891.67 1.91 

244.32 0.64 
395.24 0.84 

< I vear 2-3 years 
1,623.25 -

- -

< 1 year 2-3 vears 
. -

- -

Office 
Vehicles equipment 

18.72, 42.81 
0.64 

(28.55) 
19.36 14.26 

19.36 14.26 
0.14 104.36 

19.50 118.62 

13.62 40.87 
1.65 0.01 

(27.33) 
15.27 13.55 

15.27 13.55 
1.63 4.45 

16.90 18.00 

2.60 I00.62 
4.09 0.71 

> J veal's Tota l 
- 1,623.25 

- -

> 3 vears Total 
- -
- -

? Note. There was no Lune overrun and/or cost overrun for the proJects as at March 31, 2026 and March 31, _025. 

Tota l Capital work in 
(A) progress (B) 

878.18 
305. 10 
(41.11) 

1,142.17 

1,142.17 
134.48 1,623.25 

1,276.65 1,623.25 

598.57 
I 81.35 
(38.64) 
741.28 

741.28 
187.19 
928.47 

348.18 1,623.25 
400.89 
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4. Intang ible assets 

Computer In-house 
Partictars deve loped 

softwa re 
Software 

Cost: I 
Balance as at April I, ' 024 447.74 1,447.17 
Additions 61.96 
Additions - being inte,ally developed 626.23 
Capitalized in Compute software 
Written off 
Balance as al April 1, , 025 509.70 2,073 .40 
Additions - being inten ally developed 68.00 
Capitalized 

Balance as al March 3~. 2026 509.70 2,14 1.40 

Amortisation: I 
Balance 11s at April I , Z024 346.28 1,447 .17 
Amortisation I 65.96 123.85 
Bain nee as at Marc h 3~, 2025 412.24 1,571.02 

I 
Balance as at April 1, ;025 412.24 1,57 1.02 
Amortisation 41.45 134.99 
Accelerated amortisatioh 177.08 
Balance as at March 311, 2026 453.69 1,883.09 

Net book va lue: I 
As at March 31, 2026 56.01 258.3 1 
As at Marc h 31, 2025 97.46 502.38 

Total Intangib le assets 
under development 

1,894.91 637.43 
61.96 80.00 

626.23 (626.23) 
(20.00) 

7.20 
2.583.10 64.00 

68.00 290.71 
(68.00) 

2,65 1.10 286.71 

1,793.45 
189.82 

1,9,83.27 

1,983.27 
176.44 
177.08 

2,336.79 

3 14.32 286.71 
599.83 64.00 

N ote: ntang, "bl d d e assets , n er eve opmenl me u e cost mcurre lor 11Iona capa 1 1t1es m relation to Spice Pay project. • I d d. add"· bT. 

Intangible assets unde development ageing sched ule 

As at March 31, 2026 

Intangib le assets u~der development 
Amount in CW IP for a year of 

< I year 1-2 years 2-3 years More than 3 years 
Projects in progress 286.71 - - -
Projects temporarily su~pendcd - - - -
As at March 31, 2025 

Intangib le assets u/1der development 
Amount in CWIP for a year of 

< I vear 1-2 vears 2-3 vears More than 3 vears 
Projects in progress 64.00 - - -
Projects temporarily suspended - - - -

Total 

286.71 

-

Tota l 

64.00 

-
~

0

~ere were no tempJ arily suspended projects and/or no Lime overrun and/or cost overrun for the intangible assets under development as at March 
31, 2026 and March 31 2025. 
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5. Leases 

Company 11s a lessee 

The Company has four lease contracts for buildings used in its operations namely- Warehouse, Mohali office, Nuida uffict: and 
Guest House. Lease of building of warehouse has a lease term of 3 years (remaining lease term- IO months), lease of building of 
Mohali has a lease term of 5 years (rcmainning lease term- 3 years 2 months), lease of building ofnoida office has lease term of 10 
years (remaining lease term -9 years) and Guest House has a lease term of 3 years I month (remain ing lease term- 2 years). The 
Company's obligations under its leases arc secured by the lessor's title to the leased assets. Generally, the Company is restricted 
from assign·ng and subleasing the leased asset. 

The Compm:iy also has certain leases with lease terms of 12 months or less and with low value. The Company applies the short-term 
lease' and 'lease of low-value assets' recognition exemptions for these leases. 

Gross carryi ng amount 

Balance as at Apri l 01, 2024 
Additions 
Balance as at March 3 1, 2025 

Balance as 11t April O I, 2025 
Additions 
Balance as at March 31, 2026 

Deprec iation 

Balance as at Apri l 01, 2024 
Depreciation expense 
Balance as at March 31, 2025 

Balance as at Apri l O I, 2025 
Depreciation expense 
Balance as at March 3 1, 2026 

Net carrying amount 
As at March 31, 2026 
As at March 31, 2025 

Particulnrs 

Set out below are the carrying amounts of lease liabilities and the movements during the year: 

Opening balance 
Additions 
Accretion of interest 
Actual Rent expenses 
Closing bal11ncc 

Current 
Non-current 

Particu lars 

The maturity analysis of lease liabi lities is disclosed in Note 43. 

March 31, 2026 
218.18 

2,083.78 
217.62 
(67.70) 

2,45 1.87 
107.78 

2,344.09 

Amount 

16.51 
230.49 

247.00 

247.00 
2,146.68 
2,393.68 

0.92 
34.70 
35.62 

35.62 
273.02 
308.64 

2,085.04 
211.38 

Marc h 31, 2025 
15.48 

227.51 
12.11 

(36.92) 

218.18 
51.65 

166.53 

The effective interest rate for lease liabilities of warehouse is 9.51%, for Guest house is 8.67%, for Noida office is 9.27% and for 
Mohali office is 8.32% 
The following are the amounts recognised in the stateme nt of profit and loss: 

Particu lars March 31, 2026 March 3 1, 2025 

Depreciation expense of right-of-use assets 
Inte rest expense on lease liabilities 
Total amount recognised in the state ment of profit and loss 

273.02 
217.62 
490.64 

34.70 
12.11 

46.81 

The Company had total cash outflows for leases of Rs. 293.29 lakhs in March 31. 2026 (March 31, 2025: Rs. 369.65 lakh~ ONE 
I ' 
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Notes ro Jhe flnantial sta temmts as I f and for the year ended March 311 2026 
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(Rs. in lt lu unlus olherwiso stAfed) 

31 E,nployee beotfil obliJt:atioru: 

A Deftned Conlribution P)1n 
~ring lhe year, lhc. comp1my has rc.cognised the. following amounts in statemc.nc of Profit & Loss: 

E'l'plover's contribution 10 providcnr ano other fund 

b. Dtfined Benefit Plaru 

For the year endtd 
March JI, 2026 

513.93 
513.93 

For che yeu ended 
March JI, 2025 

510.86 
510.86 

Tl}e Company have a defined bencfi1 gratuity pla.n, The gratuity plan is as per the provisions of New Labour Code 202S and company policy, Every employee who has completed live 
yqrs or more of service gets a gratuity an d~parturc at IS day, ialary (lasl drawn salary) for each completed year of ,crvicc or part thereof in cxcc.ss of .six months. The level of benefits 
prpvided depends on lhc member's length of service and salary al lhc time of departure. 

Tlje following tables summarises the components of net bcneft1 expense recognised in the .statement of profu or loss and amoun1s recognised in the balance sheet for the plans: 

i 1LiRbili for defined Mnt.fit obli atic.m aJi 111 Balance sheel date: 

P'rcscf1t value of obligation of Gratuity plan 
F!iir value of Plan assets 

N I liability recognised in balance shu t 

(ii) Comrone,us or defined benefil cost recognised in 1hr. stateme nt orpronr and loss undt:r Employ , , be.ntfie Eipt.nse: 

Curren1 service cost 
lntrcst cost on bcnefi1 obligation 
N t bm enr upense 

(Hi), Oianges in the present value of the defined beneflr obliga1ion are u follows: 

O~ •ing defined bcncl'il oblixo lion 
Acquisition adjustment 
lnJerest cosr 
Current service cos1 
P., Service Cost including curtailment Gains/Loss:es (Refer Note 47) 
B~nefits paid 
Re.measurcmenLS (gainYloss 
Closing del"ined btt1d it obliga tion 
I 

Tbe Company has no plan asset a&,1in.st above liability for defined benefit obliga1ion. 

(il), Th, principal 115,sumplions used in deterinining gratuity for the Company's plans are shown below: 

Discount rate 
Future salary increases 
R~iremenl Age (Years) 
11°nal ity rates inc lusive of provision fot di$ability 
A~u 

Up 10 JO years 
From 31 10 44 years 
Above 44 years 

~onal ity rate 

As at March 31, 2026 

887.68 

887,68 

For the. yur ended 
M•rch JI, 2026 

163.13 
36.76 

199.89 

For 1he yea r ended 
March 3 1, 2026 

525.82 

36.76 
161.IJ 
210.32 
(32.28) 
(16.07} 
887,68 

For the year ended 
March 31, 2026 

7,78¾ 
S.00% 

58 Years 

Aul Morch 31, 2025 

525.82 

525.82 

For rhe yur endt..d 
March 31, 2025 

129.64 
33.85 

163.49 

For the year ended 
March 31, 2025 

468.88 
16.58 
31.85 

129.64 

(113.0S) 
! 10.08} 
515,8 2 

For the yea r e.nded 
March J I, 2025 

100%of1ALM 

6.99% 
8.00% 

58 Years 

Withdrawal lute•;. 
IS¾ IS¾ 
15¾ IS0/4 
15% IS¾ 

100% oflAI..M 
2012-14 



Spire Money Limited 
Notes to the finan cial ,tatements as at and for lhe year ended March 31, 2026 
CIN- U64l99 DL2000PLC 104989 
(Rs. in lakhs unle., otherwise ,ta ted) 

31 Employee benefit obligations (continued) 
(v} A guantitil tive sen~ilivity aoalvsis for 5igniracant wump tion 81 at i'\')ars;h J l, 2026 is 8 .! shown below; 

I For th«.-yea r ended 
Marth 31 2026 
Discount Rate 

Sensitivitv level 0.5% Increase 0.5% Decrease 
1.moact on def med benefi t oblie.ation - 1l3.in/, 1oss) (23.27) 24.50 

(vi) A quan CitBtive sensitivity analysis for significant a.numpt ion as at March 3 1. 202S is as shown below: 
For the year ended 

March 31 2025 
Di~count Rate 

For the year ended 
March 31, 2026 

Future Salary lnrrea,e 
0.5% Increase 

24.33 

For the year ended 
Marrh lt 2025 

0.5% Decrease 
(23.33) 

Sensitivitv level O.So/. lnctease 0.5% Decrease 0.5% Increase 0.5% Decrease 
lmoact on defiped benefit obli11.a1ion - 11.ain/(los,I (15.29) 16.15 15.92 ( 15.22) 

Future Salary Increase 

The sensili\'tty analyses above have been detenmned based on a method that extrapolates lhe impact on defined benefit obliga1ion as a result of reasonable changes in key assumptions 
occurring at 1hr end of the rcport1 ng period 

(vii) The foHoWing payment! are expt:cted to be made under defined benefit plan in future yc11rs: 

Gratu ity 

As at March 3 t, 2026 As al March 31, 2025 

Within the ne:<t 12 monlhs (next annual rcoortin11. oeriod) 
Between 2-5 Veat$ 
Bel\1;een 5-6 vcars 
Bcvond 6 vears 
Tolol expected payments 

The average rcinainmg working life of the defined benefit plan obligation at the end of the year is 24.22 years (March JI . 2025. 24.97 years). 

92.26 
369.89 
97.5 1 

328.02 
887.68 

50.05 
210.26 
37.28 

228.22 
525.82 

O
oNE~< 

/JJ, 
(...) -- -, 
~- 6' 

* 



Sr,1<!11 Mnney U mlt.t.d 

Not~ 1111 l:frlc firwll'iat Jl•lrmmt• u at and (or d1c fc-ar nded Marc-h JI , 20·16 
CIJ•.l/6,f I 9!DL2000PLCIIM9S9 

(R._ in blkht r s.tu odvrwlw, .al•ted) 

3Z. Sh..-c- BaHd P•ymc-nu 

In Mayrl:018, In Qfdct '° ml')li\'alc lhc cmplo)'CCS or lht f in1ech llw:mc..o Undcrtal.ifli ('dt:lligned r1nrloyces'), the l',k,minallnn •nd RL'l'l'lt.u'H:nlllM C001mi1t.ff gtffll~ Oplinrn r~w n111ly iu-llOJ 
opt.iooa?t.o thtdcsignaitedeq,lnfcUJltlDUl,n l tntheC'amri,ey·~ Urd.;(iplirflpbn n1mdy, 'SMl,. Emplo,·cc Slnck Qrlioo Plan 201S" ('ESOP 2015') TheClr,ciM1 S"ilf'llnled will vc.,1 cwcra ('C'l100 n( 
; )'Clllll, 4 }"Cars u w·ell u O\'ff a l)fflod nr S )Un: from lhe date or gra,nt in lhc manner @I\~ below: 

Tlmc PirrJod (J yc-1 n) •;. or Opl'°'1.l 1ran1rd Tlmt Prrfod 
•;. or OplinfU t ranfed 

Time Period ¾ o(Op&ru 

j (-lycaN-1 (',-.. n ) i;ntnl,rd 

1• Vettin11. 40 111
vc-11...., lS 1•vll."l.lma 10 

1"'v dine. )0 t-J Vc,,t1n .. IS 214 ve111in IS 
l "' Veclmi: )0 J14Vc.ta•f'I 1, J rd 

V,r!ltno 10 
-4

6
Vc,iJ1n 2, ,.-. Vc11tina 25 

5"'Vell tin1t JO 

m1urimum pcriOO b c.x«ciu "'np1111n.t u 3 year,; l'C" S year, rrom end c,( ud\ ,~~llf'& J111c. F.ach nptie'ln. when excrciK<J, "''l'.luld be con,"11ed in11a Nie- full)' pnid~,r equity share of 10 etieh l,flhc 
Campaf(I' The~tl'ln $ ~n1ei.l lln(lcl' ESOf> 20 IS c.Am' oo nght• tn d11~del\d~ 11nd _..1 ,~lllm@ nghls till the dale nf cxcreite, 

The (11ir ,V11lue n(01e ,h~,r tlJl'Wlfl• i,: C'llhm.aled 11 t.hc date mine l)lacl: Hnd Seh.•I~ Mcxlel. l.ll.mg. m\(l•coounl I.he 1emu and «.nd111Clrui urnn whu;h lhc Aire Ofllioo, were granted, 

During fc )'t.llr, CMAin 11n,-eJ;lo.l npli(lfl• were carted IN oo nnn•fulfilmenl 1\r l"Clt••n 1"C$1in2, «od1tmns undt r ESOP 20 IS. l\t at the tQd ()( UlC firr.11ncial yt--11r. deta1b. and IM\'fflletlU nf lhc (l\llii.nd ing 
<lfllklnl are ei fol law·~ 

J Ve-.,, V u ... Plan .. " 
rankllla r• A•.,, M•"'h 31, 2fl2& A• •1 Maret.JI 202~ 

Nn,ofOprkin., 
Wrld'ittd A \·t,-lC' 

tfo, MOplltlnJ 
Wtlchtcd Aven1i.c-

tH:r<'bC' nritt ff\ nef'<'h,, "".ritt ,n 

()i)lic,nt OW1lflndins 111 the hei1nnu13 nf1he ye.,,r n1 <'8060 J4.I0 29.?0 2(,0 34, 10 
J0,000 82.27 

l~ioo1 'ann1cd under f.,S()p 20.S 
1~,Mll'ielm'Ciiod durin lhC\WII 

Grticint 1carior!lled during 1I~ )~' 
l,UO J.4, IO (122,200 ) 4, 10 

00,000 82 27 
10.:,i iorul c:--,,ln,,d lbiow 1hc vt!IIT 

Cka...,c n \'C.Sli...., ,-;oo• 
n,..,i()!Ullllllltllndinsi 111 lh~ffld t1-rthc \Ur 2866(,2() l-4, 10 28.6KJ)(,0 3-4.JO 
rwioftt~erciHb le 111 the end orlhcvm r .!8.6662(1 }4, 10 28.68 060 34,IO 

,t Ye-_. t -,lln• Phln 
P1u1ln11An A.1 al Mu..-h 31 ! 02f; AJ •t M • rC'h JI 202~ 

No.orOpltl,u 
We lfhlrd A•·u.,ll!e 

No. of Option• 
Wc.lditcd AYitNtc 

t'JCn:l1r nrice f7i nerd~. ·rk• n\ 

Oplicins,ou•s1Dndini• 1 the hc@Jnnmg n(1hc )'l:llr 
S 00,000 34. 10 s.2sooo 82 27 

90000 44,00 
6,00,000 46.S9 

S.00.000 34.10 
O(,lions grarMcd undcr ESOr 20 IS 40.000 4HIO 

1.soooo -4(1,S9 
;....,,.•.,~~ ... 1,1.,..;.,p_,h,.~-• 

Or,licwis cancelled durimt lhe \'Cllr (2!,000) 82,27 
Option., c:roin:d dwi1t11: lhc \'UI 

<S.00000) !l.27 
Ch11nw:, ln cxmi.sc pnoc 4,S0.000 46.S9 

50000 44.00 
S,00,(1('1 l4 10 S.00,000 .l4 10 

Opliaru ·ou1atandmg al the md ri(lhc ~ r 90000 44.00 90,000 44,00 

6,00000 46.S9 6,00000 46.59 
1.25,000 )4. 10 

Opti(ll'LS c~i~hk •It.he cnJ l'lflhe )'COr 2.62,500 46 59 1,12.SOO 46!9 
Jl.000 4'00 11.SOO 44,00 

S YurVe,tln Pl11;n 
r .. r1kvlu.1 A••• Muffl JI 2026 A• al March J I 202S 

I 
No. afOpli 11r,1 

w,111:hltd A ,.,,..,.e 
Na. ot Opll 11n.1 

WclJhttd A ,uarc 
e:urcr •r "l"kc (t\ uc.rebe -m, (tt. 

7 07,7/,0 )4. 10 761,960 JUO 
Oplioru:laut,-t,andin~ al the ke,int1ing CN\he )'ellf 

9l.OOO uoo 95000 82.27 

()p<ion,[V'°'"'"""" ESOP 2015 

ion.,lc,.'(cr()sed du:riAll I.he \ 'C'OI 

Klftl/cancellc:d dunn111hc var (H.SOO) )4 10 (S8,200 RIO 
Klmbni re1d d,lnna the ,~r 

tl"l.27 
Chansc \ n cll.Cfei•c rni:e 

95,000\ 
95,000 U .00 

6,70,2(,0 ]4. 10 7.07,760 J,1 10 
O.,.iocu aulstandi ngal lhccnd Clfthc )~r 

9S.OOO 4400 95000 0 .00 
l,4 1 662 3•.IO 78,990 

Opl:Klf\ll~cn;iu.b le 1 1 lhc:md oflhc.ye.r 
H ,7SO 44,00 13750 44,00 



Sp~ Mone, Limited 
Note.- to llll'ld f<tt 1M t'flded M•tth JI. 2024 
ClN•lJ, .t1'9DL2 00ftPLC llt,'9JC9 

(Ju. In t.kh.' unlcn t1.tMrwlJc-

l2 Sh•R-~c-d 11apnm b (concil'lwd) 
The raif value or caeh nn1ion i• cslmv1cd oo the da.Le d ottnt b.kd an the ro11-owino •5"umn1:1iOOS 

I 
Chlnt c,.n1 Month Dl\'ldend yield 

20111-19 Apnl ?()Ut N,I 

2020-21 Aue1()20 Nol 

2021-n A,,,., 2020 Nol 
Aue1 2020 Nol 

?022 N,I 

2021:•lJ 

Jun,e 2022 N,1 

ZOU-24 Jnm.1,1,'>• Mll4 Nol 

I Au- ... 2024 
N,1 

202.t-2S Fcf!l'ual)· 202S Nol 

March202 S Nol 

E;,:pfflird llfe 

2., yts for Ill \t,11~ 

l .S)"f'IJloi2.nd,i:111ing 
ol.S )'tS ror J,d vesting. 

2 S )'fll r« l:rl ,~~ting 
}.5 )Tl rnr 2nd \'C:'ihng 
4 S r"' ltd ~hng 

2 S )'I'll for 1~11/e.~llntl 
J ,5 Yf'II r41f 2nd vc,1u~ 
4 S ~,., for Jrd ,~1int1 
S.S)ntbr,41h,-.:11t1ntt 
t..syr,.rt-.Sth,-.: u1n@ 

2.S yrs fClf ht '-"C!<lifl!t. 
.U )TS for 2nd ,-.:,ti~ 
4.5 )T& for 3rd ,-.:~1ill$ 
S S )'f" ror 41h ''C!llitiS 
t:..Sy111 fj)f'5Ch ' 'CtliftB 

2.Synfor 1,,,-e~m3 
.S }'l\l (,:w-- 2nd ~'Cllin~ 

, Syn for Jrd,-estinp. 
5.S }"P for •hh v.:-;t,ng 

2.5 yrs for b l ,-cs1ing 
J.S yr, for 2nd ,-ertin@ 

yrs fl)t l rd \'et.ting 
5.5 yrs (('If 4lh ~ ing 

Pair Valw. Per Optkin ~Ji..) 

RUk Frff fl'llttt:•I Race: on dale or 
l Nnll re-

prkfnl('l 4 y .. , iy .. , 

6,82Y. for h1 Vcatina 
1 CM% for lnd ,,:,t ing 24,')()% )4. 10 9.81 
l 21% rOf Jrcl Vc:s1ing 

S.lf¾ ror h i. Vc,.ting, 
S 66% 2nd ,~ting )1.)5% )l.80 11).2(, 
S ()4% r ...... ~rd V<l:.f:1"" 

6 SO% (or b l Vc.t11n, 
6. 79% rcY 2nd ,-oting 
6 m-. (t'II' ) rd Ve,1t1ng JS.SO% J4,S2 14.BS 
7 12% fOf 4th Voting 
7 2J% for Slh Vetung 

6.67¾forlS1Vo1 iiw: 
(, 94% r« 2nd \flhn@ 
7 11% (or J,d Vutin@ H .44¼ ,i2.2, 2~ 4 1 )S.51 
7 22% (l"lf 41h Vet1m@ 
7.29% (t'lr Sth Ve11m9 

7 10%1fw !ill V~1i1~ 
7 12% fl"lf 2nd \-e,<1lin.f 

JJ 91% 9l.SJ .l961 7 l 4%f'"'°J,dV~M il 
7. li1%(M .C1JiVc,1J,n,g 

7. 10-/. fn, hi Vetting 27.92 

1 \2%forlnd~llfl$, Jl.9 1% SI 77 22.64 1. 14% rnr }rd Vming 
7.14% toe-4th Vesting 

21, .. , 
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Spice Money Linlited 
Notes to the financial stat ements as at and for the year ended March 31, 2026 
CIN-U64199DL2000PLCJ04989 

(Rs. in lakhs unless otherwise state d) 

33. Commitments and contingencies 

(a) Commitm ents 
Estimated amount of contracts remai ning to be executed on capita l account and not provided for: 

As at March 31, 2026 

Estimated value of contracts (m:l uf advances 
and excluding GST) remaining to be executed 798.63 
l>n capital account and not provided for. 

(b ) Continecnt liabilities 
Particulars 

Income Tax 
In respect of assessment year 2018-19, the Assessing Officer has made disallowance 
o.fRs 69.01 lakhs to the assessed income in the order of assessment passed u/s 143(3) 
of Income Tax Act, 1961 and tax thereon adjusted against the Income Tax Refund 
claimed in ITR and refunded the balance amount of Rs 7.10 lakhs. The Company has 
filed an appeal before the Commissioner of Income Tax (Appeals) on April 07, 2021. 
The Company has received a favourable order u/s 250. The appeal effect order is still 
pending in this regard. 

Goods and Services Tax 
I. In respect of tax period Nov 2018 to March 2019, the State tax officer of Dehradun, 
Uttarakhand has made demand of Rs. 95.76 lakhs related to short declaration of 
taxable turnover and consequent short payment ofGST. The litigation is pending with 
Uttarakha nd High Court. 

2. Demand against the order u/s 73 of the CGST Act related to declaration of shon 
tunrovcr and correspon ding short payment of GST liability for the year FY 2019-20. 

3. Demand against the order u/s 74 of the CGST Act related to declaration of short 
tunrover and correspond ing short payment ofGST liability for the year FY 2019-20. 

Other Legal Cases 

I. Complainant Dr. Virendra Pratap Pandey filed the case against the Company and 
Tata SIA Airlines in comsumer forum, New Delhi due to receipt of economy boarding 
passes instead of premium economy, seeking damages. Settlement talks have not 
yielded result. Evidence affidavit submitted by the company. 

2. Complai nt by ex-employee Mr. Rajinder Kumar alleging illegal termination, 
pending for completion of pleadings and complainant's evidence with labour 
commissioner, Noida . 

3. Syed Muzaffan Rizvi (plaintiff) filed suit for Permanent Injunction, Mandatory 
Injunct ion and Deblaration pending with CJ (SD) Lucknow. 

I 

1 

As at March 31, 2025 

33.50 

As at March 31, 2026 

95.76 

45.75 

107.64 

25.00 
(along with 15% annual 

interest and Rs. I Lakhs for 
payment of legal expensses) 

32.42 

9.50 

As at March 31, 2025 

14.89 

95.76 

45.75 



Spice Money Limited [ 
Note., ro the financial state~enis as at and for the year ended March JI, 2026 
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(Rs. in lakh.s unless othenv~e siatcd) 

34 Related party tranuctions 

In accordance with the ~

1 

u1rc~cnts or l_nd AS - 24 'Relal~ Pany Disclosures', names of the related panics. related party relationship, transactions and outstanding balances including 
conmutmcnts where co lrol ~•ts and wuh whom transac11ons hnve taken place durmg reported periods arc: 

Entity with significant influence: 

Ulllmatc Holding Co"lpany Mod, Holdings Private Li;,,ited (formerly known as ' RaJarshi Modi Pm,ue Limited') 

lnlermcdiale Holding p ompany Spice Connect Private Limited 

Holding Comp•ny [ DiGiSPICE Technologies Limited 

Key m:mllgemenl perspnncl (J<.MP) or Holding Company 

Subsidiary Company 

Fellow subsid~ries an as-.sociates 

Key mant1gement pen nnel (KMP) 

Mr. Rohit Ahuja (Executive Director-Holding Company till May 04, 2026) 

Kimaan ExJ>Orts Priva1e Limited 

WSFx Global Pay Limited (formerly Woll Street Finance Ltd) 
E-Arth Travel Solutions Private Limited 
Vikasni Finrech Private Limited 
Spicebulls Investments Limited 

Mr. Dilip Kumar Modi (Chief Executive Officer w.c.f. 01.04.2024) 
Mr. Ramesh Venkataraman (Chairman-Non-Execu1ive D1rec1or) 
Mr. Sunil Kumar Kapoor (Whole-lime Director & ChiefFinnncfol Officer) 
Mr. M.Jutyunjay Mahapatra (lndepcndenl Din.-ctor) 
Dr. Rashmi Aggarwal (lndopendent Director till 03.02.2025) 
Ms, Vecna Mankar (lndc!>"ndcnt Dira:to, ) 
Mr. Vcnkatramu Jayanthi (Whole-lime Director & Chief Business Officer from 01.04.2024 10 

28.02.2025) 
Mr. Srikrishna Narasimhan (Non-Ex<lCutivc Director w.c.f 12.02.2025) 
Mr. Ram Nirankar Ras1ogi (Independent Director w.e.f. 20.05.2025) 
Mr. Pankaj Yaish (Independent Director w.e.f. 15.03.2025) 
Ms Chanah Desa, (Company Sccretnry 111! 30 11 2025) I Mr PankaJ llrora (Company Secretary - w cf 12 05 2026) 

Other cnlities whore 1'\,fP arc able 10 exercise significant influence Ek Soch Foundation 

Followin2 transactiOI\S were entered In normal course of bus1nw with related oarties• 

I 
Partlculurs Relation.ship For the year ended March 31, 

2026 

Rent p~id 
Digispicc Technologies Limited HoldinA Company 2.12 
Kimaan ExportS Priva~

1 
l.imiled Sub!.idiary . 

WSFx Global Pay Lim ed (formerly Wall Street Fin:1nce Ltd) fellow Subsidiary 21.27 

Housekeepin2, and M_1inlenance Char2.cs P&id 
Subsidiarv Kimaan Exports Private Limiled 

WSFx Global Pay Lim?cd (formerly Wall Street Finance Ltd) Fellow Subsidiary 6.49 

Revenue from Opera ons 
Spicebulls Investments Limited fellow Subsidiary 0.04 

Rcmu11tration paid (Short-term em1,loyee benefits - includinR reimbunemenl~) 
Mr. Dilip Modi I 10,,tp 295,68 
Mr. Sumi Kumar KapTr K,\,IP 148.71 
Ms. ChaitaJi Desai KMP 22.13 
Mr. Vcnkatramu JavanJhi K,\,tp 
Direclor sittini fee j 
Mr. Mnnyunjay Mahapatra lndept:ndt:nt Director 12,00 
Dr. Rashmi Aggarwal Independent Director 
M,. Veena Manknr Independent Director 10.50 
Mr. Ram Rastogi Independent Director 4.50 
Mr. Pankai Yaish Independent Director 10.50 

Consultancy paymc~CLceal and professional recs) 
Mr, Ramesh Venkalr an Non•E>:ecntivc Direcior 45.00 

Rei111bunement of expenses paid to related parties 
Holding Company 232.21 Oigispice Tochnologi9 Limited 

Mr. Ramesh Vcnkatra,ran Non-Execu1ive Direc.tor 2.04 

Other c,;pensc.s [ 
Kimaan Ex cons Privale Limited Subsidiarv 

Pl1rchasc of Prn11crty1 Pl11nt ond 1-:quipm~nt 
Dieisoice Technotrnrid Limited Holdine Comoanv 

, . 
• Lease agreement enj'ed wtlh K,maan ExportS Pnvalc L1m1ted effecllve April I. 2025 wl11ch includes a rent free ponod of I iear and 4 months. 

For the year ended 
March 31, 2025 

2.12 
172.51 

11.65 

54.00 

96.47 

300.00 
123.00 
26.65 

107.95 

16.50 
10.50 
10.00 

1.00 

38.25 

27.41 
2.71 

8.8l 

25. 11 
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(Rs, in lakl.15 unles, olh<rwile stated) 

34 Related party trnnsac~on!i 

Following transactions were entered in normal course ofbusinw with related parties· (continued) 
Expenses on behalf of1related pa,1ies 
Digispicc Technologi~ Limit<.<! Holdin~ Company 
Spice Connect Private Limited Holding Company 
Mr. Oilip Modi founder and CEO 
Mr. Rohit Ahuja KMP or Holding Company 
E-anh Travel Solution fv1 Ltd Fellow subsidiary and associate 
Vfkasnl Finlech Privat~ Limited Fello\-..· subsidiary and a.<:sociate 
Kimaan Exports Privatt l,imited Subsidiary 
WSFx Global Pav Limited /formcrlv Wall Street Finance ltd.) fellow subsidiarv 
Dividend l)aid 
Digispice Technologie~ Limited Holding Company 

CSR ex1>enses 
Ek Soch foundation 

The followine were th1e balances receivable from/oiwAblc to the related oartics as at vcar end· 
Payables 
Digispice Technologje~ Limited Holding Company 
WSFx Global Pa)' Limited (fom1crly Wall Street Finance Ltd.) Fellow subsidiary 
E-Arth Travel Solutions Private Limited fd low subsidiary and associate 

.Receivables L 
Spice Connect Private imitcd Intermediate holding CQmpany 
Vikasni Fintech Private

1 
Limiled Fellow subsidiary and associate 

Kima.tn Exports Privatf Limited Subsidiary 
SpiccbuJls Inv~lmcnlslLimiled Fellow Subsidiarv 
Salary ond sill ing fees payables to KMP 
Mr. Dilip Kumar Modi Founder and CEO 
Mr. Sunil Kumar Kapoor KMr 
Ms. Chaitali Dc.sai KMr 
Mr. Venkatramu Jayanthi KMJ> 
Mr. Mrutyunjay Mahapatra Independent Director 

Payables lo Non-Executive Din:ctor 
Mr. Ramesh Vcnkatraman Non•Exccutive Director 

Other receivables { 
Spice Connect Private Limited Intermediate holding company 
WSFx Global Pay Limited (formerly Wall Street Finance Ltd.) Fellow subs,diary 
Mr. Oilip Kumar Modi Founder and CEO 
Mr. Rohit Ahuja KMP of Holdin~ Company 
Vikasni Fintech Privates Limited Fellow subs1diarv and associate 
Kimaan Expc,rts Private Limilcd Subsidiarv 

St.c:urity Deposit 
Kimann Exnnrts Private Limited. Subsidiarv 
Redemption ofNCRPS 
DiJ.lispicc Tcchnoloaid Limited Holdina Comnonv 

Note: 
(i) Summarized detltil~ ur rt1nu11en1thlri to Key Managerial Personnel arc as under; 

Particulars 
Shon term benefits 
Share based paymt nts0 

40,96 12.68 
57.23 29.14 

151.66 118.56 
32.15 24.3 I 

1.24 1.64 
1.22 1.10 
4.53 

1.47 

128.22 160.21 

8.00 21.00 

192.67 17.61 
6.25 

0.o7 

0.00 
2.96 

100.42 
96.47 

14.74 14.57 
17.93 14.08 

1.61 
6.47 
0.4S 

8.91 9.69 

12.69 2.66 
1.47 

19.05 19.57 
19.68 10.23 
4.18 
4.14 

106.00 

I 000.00 S00.00 

FY 2025-26 FY2024-l5 
504.02 595.60 

The above rernu.neratioi;-to th<: key manage.rial personnel does not include the provisiion made for grahiity and lcovc benefit~. as 1hcy a.re determined on an oclunrinl basis for the Company 
as a whole and charge 10kcn towards share based payments expense. 

•• During the year, thJ Company has not granted any options to K.MPs. Out of stocks oplionit grnnted to KMPs, tolal outstnnding llS on Morch 31, 2026 are 14,97.360 (as on Marc.h 31. 
202S • 14,97,360). 
Tenns and conditions of transactions with re.lated parties: 
Outstanding balances at the year-end are unsecured, inlcrcst free and settlemcn1 occur$ in cash. 

I 
JS Sei?mtnt information 

The Company is engaged in the infom1ation technology business rendering financiaJ technology and lickct booking services. The board of directors of the Company which have boon 
identified as being the 'chief operating decision maker (CODM), evaluate the Company's performance. Based on identical services the Company deals in. which have similar risks and 
rewards, the cn1irc busi,lcss has been considered as a single segment in terms of Ind AS·108 on segment reporting. 

Accordingly, the disclorurc requiremeni,; of Ind AS 108 arc not applicable. 
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(Rs. in lnkhs un less ot~erwisc stated ) 

36. Fair values 

Carrying amounts and fair values of financial assets and financial liabilities. including their levels in the fair value hierarchy. are presented below. II 
does not include the fair value information for financial assels and financial liabilities whose carrying amount is a reasonable approximat ion of fair 
value. 

Particulars 

Financia l assets 
-Other financial assets {Non-Current) 
-Trade receivab les 
-Cash and Ca5h equivalen t 
-Bank balances other than above 
-Loans (Current) 
-Olher financial assets ~Current) 
Total financ ial assets 

Financia l linbilities 
-Lease liabilities (Non-current) 
-Borrowing (Current) 
-Trade payables 
-Lease liabilities (Current) 
-Other financial liabilities (Current) 
Total financia l liabilit ies 

Part iculars 

F inancia l assets 
-Other financial assets {Non-Current) 
-Trade receivab les 
-Cash and cash equival~nt 
-Bank balances other than above 
-Loans (Current) 
-Other financial assets (Current) 
Total financial assets 

Fina ncial liabilities 
-Lease liabilities (Non-current) 
-Borrowing (Current) 
-Trnde payables 
-Lease liabi lities (Current) 
-Other financia l liabilities (Current) 
Total financial liabilities 

Carrying amount 

5.219.87 
2,923.76 

20,818.48 
12.030.62 

188.16 
16,113.59 
57,294.48 

2,344.09 
9,664 .16 
1,559.88 

107.78 
3,493. 17 

17,169.08 

Carryi ng amount 

1,095.69 
2,741.39 

18,985.83 
16,381.23 

168.16 
10,271.2 1 
49,643.51 

166.53 
10,098.0 1 

1,505. 12 
51.65 

2,247.34 
14,068.65 

F'VTPL 

FVTPL 

As at March 31, 2026 
Fair Value 

FVOCI 

As at March 31, 2025 
F'oir Value 

FVOCI 

Amortised Cost 
5,219.87 
2,923.76 

20,818.48 
12,030 .62 

188.16 
16,113.59 
57,294.48 

2,344.09 
9,664.16 
1,559.88 

107.78 
3,493. l 7 

17,169.08 

Amortised Cost 
1,095.69 
2,741.39 

18,985.83 
16,381.23 

168.16 
10,271.21 
49,643 .51 

166.53 
10,098.01 

1,505. 12 
51.65 

2,247.34 
14,068.65 

Investments in note 6 represents in.vestments in equity shares of subs idia ries and fellow subsidiaries which are carried at cost and hence are not required 
to be disclosed as per Ind AS I 07 "Fi nancial Instruments Disclosures'". Hence, Lhe same have been excluded from the above table. 
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37.Fair value hierarcb T 
All assets and liabilities 1or which fair value is measured or disclosed in the financial statements are categorised within the fair value hierarchy, described 8S follows, 
based on the lowest leve1 input that is significant to the fair value measurement as whole: 
Level l • Quoted (unadj stcd) market prices in active markets for identical assets or liabilities 
Level 2 • Valuation tech iques for which Ille lowest level input that is significant to the fair value measurement is directly or indirectly observable 
Level 3 • Valuation techrques for which the lowest level input that is significant to the fair value measurement is unobservable 

Fair values of financial MSets and financial liabilities not measured at fair value, including Uteir le,•els in the fair value hierarchy, are prescnled below. II does nol include 
the fair value informa1io~ for financial assets and financial liabililics if the carrying amounl is a reasonable approximation of fair value. 

The fair value of the fin¥tcial assets and liabilities is included at the amounl at which lhe instrument could be exchanged in a current transaction between willing parties, 
other than in a forced or liquidation sale. The following methods and assumptions were used 10 estimate the fair values: 

I 
• Borrowings are evaluat+· d by the Company based on parame1ers such as inlcrcst ra1es and specific country risk factors. 

• Th~ fair value_ ~f oth financial liabilities. is estimated by discounling future· cash flows using rates currently available for debt on similar terms, credit risk and 
rcmammg maturities. 

• The fair values of the empany's interest-bearing borrowings and loans are determined by using DCF mo1hod using discount rale that reflects lhc issuer's borrowing 
rate as a1 the end of the rl porting period. No own non- performance risk as al March 31, 2026 was assessed. 

Financial Instruments bv Catcl!orv 
Particulat!s March 31, 2026 March 31, 2025 

Financial assets Level 3 Total Lev~l 3 Total 
-Other financial assets (l,pon-Curren1) 5,219.87 5,219.87 1,095.69 I 095.69 
-Trade receivables 2,923.76 2,923.76 2,741.39 2,741.39 
-Cash and cash eauivale11t 20,818.48 20,818.48 18,985.83 18,985.83 
-Bank balances other lhah above 12,030.62 12,030.62 16,381.23 16,381.23 
-Loans (Current) 188.16 188.16 168.16 168.16 
-Other financial assets ((lurrenl) 16,l t3.59 16,113.59 10.271.21 10,271.21 
Total financial assets I 5? 294.48 57 294.48 49,643.51 49,643.5 1 

Financial liabilities I 

-Lease liabilities (Non-ctlrrent) 2,344.09 2,344.09 166.53 166.53 
-Borrowing (Current) 9,664-16 9,664.16 10,,098.01 10,098.01 
-Trade payables 1,559.87 1,559.87 1,505.12 1.505.12 
-Lease liabilities (Currenj} 107.78 107.78 S 1.6S S 1.65 
-Other financial liabilitic (Current) 3,493.17 3.493.17 2 247.34 2 247.34 
Tolal financial liabilities 17 169.08 17,169.08 14 068.6S t4,068.6S 

• Fatr Values of Fmanc,al Assets and L1ab1ltttes thal are measured at amortised cost. are considered under Level 3 ta1r value hierarchy. 
There have been no tranJfers belween Level I and Level 2 during lhe current year and previous year. 

I 
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38. Financial risk management objtctivcs and policies 

The Company's principal financial liabilities. comprise borrowings. trade and other payables. The main purpose or these financial liabiliries ts 10 finance and support the operarions or the 
Company. The Company' s principaJ financial assets include trade receivables, cash and cash equivalents, bank balances. loans and other financial assets that derive directly from its 
operations. 111e Company inveslment in subsidiary companie!. measured nt cost. 

The Company is exposed to market risk. credit risk and liquidity risk The Compan)"s senior management advises on financial risks and the appropriate financial risk governance 
framework. ·n,e senior ma"l'gemenl provides assurance 1ha1 the Company's financial risk acrivities are governed by appropriate policies and procedures and that financial risks are 
idenlified, measured and mail.aged in accordance with 1he Company·s policies and risk objectives. 

Marl<ct risk 
Market risk is the risk that the fair value of future cash flows of a r.nancial inslrument ~ill nuctuarc because or changes in market prices. Markel risk comprises three rypes of risk: 
currency risk, interest rate risk and orher price risk, such as equny price risk and commodity risk. Financial insrruments alTeclcd by market risk include loans and borrowings. deposits. 
Company is not alTecled by commodiry risk and currency risk. 

Jnte.rest rate risk 
Interest rate risk Is the risk that the fair value or future cash flows of a financial instrument will fluctuate bec-ause o r changes in market intcrcsl rntcs. The Company's exposure to the risk of 
changes in market in1crcs1 rates relates primarily to 1he Company's short-lcnn debt obligations with floating interest rates and loan advanced by Company 10 fellow subsidiaries and a body 
corporore. 

The Senior Management of the Company manages ils interest rate risk by having a balanced portfolio of fixed and variable rate bon·owin£5 

Interest rate sensitMty 
The following table demonstrates the sensitivity to a reasonably possible change in interest rares on thal portion or borrowings anected. with all other variables held constant. the 
Company"s profit before tax is affected through the impact on noating rare borrowings, present rate ts FDR inreresl rate plus 1% ( March 31. 2025: FDR interest rale plus 1%). the impact 
of change in rale is as follows: 

In the current year, interest rate sensllivity is calculated on borrowing and interest bearing deposits from customers while in 1he previous year it was calculated on borrowing. The impact 
of change in interest rate is given below;-

31 March :W26 

31 March 2025 

Equity price risk 

I ncrease/d ecre:ase 
in basis points 

50 

50 

lncrc-asc/(Decreasc) in 
profit b•fore lax and 

equity before lax 
(40.98) 
40.98 

(38.36) 
38.36 

The Company's investment in unlisted equiry securiries are mainly in subsidiary companies which is susceptible to impainnent test as applicable. The Company docs not engage in acrivc 
trading of equity instruments . The Boa~d of Directors of Company reviews and approves all equity investment decisions. 

Other r isk/inherent risk 
The Company operorcs in financial services seclor and manages very high volume of transactions. which have u,e inh<rent risk of funds management in comparison to other services 
sector. 

Credit risk 
Credit risk is the risk that counterpany will not meet hs obligat ions under a financial instrument or customer contract, leadir1g to a linancial loss. The Company is exposed to credit risk 
from its operating activities (primarily trade receivables) and from its financing activities. including Loans, deposits with banks and financial institutions and other financial instrumenlS. 

Tude receivables 
Cusromcr credit risk is managed by rhe Company's csrablished credir policy. procedures and control relating 10 customer credit risk management. Credi! quality of a customer 1s assessed 
based on an ex1ensive credit rating scorec.ard and individual credit limits arc defined in accordance with this assessment and also based upon agrccment/tenns with respective customers. 
Outstanding customer receivables are regularly monitored. 

An in1painnen1 analysis is perfonned ar each reponing dole on an individual basis for major clients. In addition. a large number of minor receivables arc grouped inlo hornogenous groups 
and assessed for impainnent collecrively, The Company does not hold collareral as security. The Company cvalualcs tl1e concentralion or risk with respect to trade receivables as low, as 
its customers arc located in several jurisd iction$. and indw.tries and operate in largely independenl markelS. 

The Company has used a practical expedienl and analysed the recoverable amount or the receivables on an individual basis. The Cotnpany provide for expected loss allowance for 
financial assets based on historical credit loss experience and adjustments for forward looklng infonnation 's. 
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38. Fin•nci• I risk m•n•it• +~•t objectives ond policies (continu ed) 
Tnde re,ceivablts (co ntinur.l) 

The following lablc provide~ information nhmn exposure 10 crcdi1 risk and cxpecred credit loss for trade receivables for customers. 

4 on March JI, 2026 

Rs. In takhs 
Grns!li Carrying w ~ighted-A\.lt':nlgt': t..os.s Credit-

I 
Amount Loss Rate Allowance Jmp:.aired 

NJ.
1
1 Due 889.84 0% No 

I 190 days 625.91 O¾ No 
91-180day s 45.93 I¾ 0.39 No 
I~ 1-270 days 4,10 35% 1.45 No 
271-365 days 2.02 100% 2.02 No 
!vlore lhan 365 davs 34.76 100% 34,76 No 

1,602.56 38.62 

A1 on Man:h 31, 2025 
I Gross Carrying Weighted-Average Loss Credit-Rs. In lakhs 

N&t Due 
Amount Loss Rate Allowanct lm2aired 

618, I I 0% No 
1~90days 422.20 0% No 
9j- 1so days 102.16 2% 1 81 No 
1 , I -270 days 97,03 9% 9.07 No 
27i1-365 days 33.06 35% 11.64 No 
~re than 365 doys 8.50 48% 4,10 No 
I 1 281.06 26.62 

Movement in the expected credit loss allowa nce of receivables 

For the yc~r ended March 311 2026 For the year ended Man:h JI, 2025 

Liquidity risk 

St.lance at beginning of the year 
Add: Provided during the year 

J ss: Reversals or provision 
J.4ss: Amounts written off 
Bran cc at the end of lhe year 

26.62 
20.64 

(6.13) 

(2:51) 
38.62 

2.97 
26.62 

(2,97) 

26.62 

The Company' s objective is to maintain a balance be1wecn continuity of funding and flexibility through use of working cop11al facility. The Company assessed the concentration of risk 
wilh respect 10 refinancing i debt and concluded i1 10 be low. The Company has access 10 a sufficient variety of sources or funding nnd debt maturing wflhin 12 monlhs cnn be rolled over 
with existing lcnderS. 

The table below summarises 1he maturity roftle of the Com an 's financial liabilities based on contractual undiscountcd a enlS. 

As Al March J~, 2026 
Debt portion off non convenible redeemable 
preference sh.,:., (refer note 48) 
Dividend on prbferencc shares 

Borrowing,s I 
Trade payables 
Lease liabilitie (current and non..c.urrent) 
Ocher financial liabil ities 

A, • t March 3il , 2025 
Debi Portion ofCompulsonly Convertible 
Preference Shoj-es (refer nole 48) 
Dividend on prl::fcrcncc shares 
Borrowings [ 
Trade payablesi 
Lease liabilitiet (current and non-current) 
Other financi:ill liahilities 

Carrying value 

1,468.48 

8,195.68 
I.SS9.87 
2,45 1.88 
J,493 .17 

17,169.08 

2,426.85 

7,67 1.16 
1.505.12 

2 18. 18 
2,247,34 

14,068.65 

On demand 

, 8.195.68 

8,195.68 

7,671 16 

7,67 1.16 

Less than 3 3 to 12 
months months 

1,300.00 
77.33 

1,559,87 
17,16 3 13,79 

J,493 , t 7 
5,070.20 1,691.12 

1,000.00 1,300.00 
131.92 

1,505.12 
16.70 51.00 

2,247.34 
4,769. 16 1,482.92 

I to JO ytars 

3,266.77 

3,266.71 

179.51 

179.5 1 

Total 

1,300.00 
77.33 

8_195.68 
1,559 .87 
3,597.72 
J,493.17 

18,2?3.77 

2,300.00 
131.92 

7,671.16 
1.505.12 

247.21 
2,247.34 

14,!02.76 

Ene.1slvc risk coneentnati,n 
Concentrations arise ,vhen m1m~r of counterpanies are engaged in similar business activilie:s. 01 activities in the same geographical region. or have economic features that would c.ausc 
their ability to meet contractual obhgat10:1s to be similarly affccred by changes ,n economic. political or other cond111ons. Concentrations mdicale the relalive sensitivity of the Company's 
perfom1ance 10 development affecting a particular industry. 

In order to avoid cxccss,ve conccntra uons of nsk. the Company's pohcies and procedures include specific guidelines lo focus on the mamtcnane<: of a d iversified portfoho Identi fied 
conc~ntrations of credit ris are controlled and managed accordingly. 

Collaterol 
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The Company has pledged Pl'\," or its short-1enn deposits wilh banh as margin money againsl issue of bank guarantees in order to fulfil the collateral requirements for its various coo1rac1s 
and for pre paid instrument usincss. The fair values of the shorl-tenn dcposils pledged were Rs. 95.40 lakhs (March 3 I, 2025: 89.13 lakhs) pledged against issue of bank guaranlees, 
deposits of Rs. 273.08 lakhs (March 31. 2025: Rs. 258.3 I lakhs) lien marked againsl pre paid instrument business, deposits of Rs. 14,690.36 lakhs (March 31. 2025: Rs. 13,227.70 lakhs) 
lien marked against overdraft facil11ies taken from banks agains1 fixed deposits, deposi ts of Rs. 4,094 .21 lakhs (March 3 1, 2025: Rs. 3,836.08 lakhs) lien marked against BBPS business, 
deposits of Rs. 45.31 lakhs ( March 31, 2025: Rs. 25.41 lak.hs) lien marked against issue of corporate credi1 card, deposits of Rs. 261.61 lakhs (March 31. 2025: Rs. 30.55 lakhs) lien 
maikcd againS1 FLOG arran~emem wi1h UGRO Capilal. Banh have obligations to rclum lhe deJ)OSils to the Company upon settlemenl oflhe obligations under the conlracls. There are no 
other significant tem1s and conditions associaled wilh the use of collateral. 
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39. Capita l manai;:emen, 

For the purposo of the Compat)y°S capital management, capilal includes issued cquiry capital. securities premium and all other equity reserves auribu1able 10 the equiry holders of the parent The primary 
objective of the Company's eopjtnl mll!IAgti\lChl i; to mil>rimisc the shard,oicle,-vah,e. 

The Company manages its capifl .structure and makes Mtjus1men1s In ligl11 of changes in economic conditions and the. reqniremenls of the finMcinl covcnBols, To maintain or adjust lhe capital structure:, the 
Company may adjll5l the dh,.i~nd pi!.ymcnl to shareholders, return capital 10 $hllJ'choldcrs or issue new ~hate.'!. The Company monitors capital u~ing a gearing ratio, which is net dtbl divided by total cttpilal 
pill$ nel dc:bt. 11.e Company's policy is 10 keep the geanng ratio less than 75%, The Company includes within net debt. inlerest bearing loans a.nd bQrrowin.gs less cash and ca.sh equivalents. 

Boa:rowlngs (other than convcm'ble preference shru'cs) 
Debt portion of ncm convcnib lc redeemable preference shares (refer no1e 48) 
Lease liabilit1c.s (refer note S) 
Less: cash and cash equivalents 
Net Debt (A) I 

Equity share capital 
Other equity 
Total equity (BJ 

Total Equity i:and Net Debt (A+B) 
Gt:11ringratin 

A.sa t M•rch 31, 2016 
Rs. 

8, 195.68 
1,468.48 
2.451.87 

(20,818.48) 
(8,702.45) 

4,487 .20 
10,634.13 
15,121.33 

6,418.87 
Nil 

As al March JI , 2025 
R $. 

7,671.16 
2.'126.85 

218. 18 
(I 8,985.83) 

(8,669.64) 

4,487 20 
8,271.88 

ll,759.08 

4,089.44 
Nil 

In order lo nchic\'e lhis: overall objc<:t:ive, the Company's capi1aJ management. amortgs-1 othei· th.ir1gs, aims 10 t.'f1sure 1ha1 ii meets financial covenants anached 10 the interesc-benring loans and borrowings that 
ddinc c.apital structure requlr~ems. Breaches in meeting the financial covenants would permit the bank 10 in,mcdfotcly cell loans a11d borro~ngs. There have bee11 no bre.ache$ in lhe fi_nan«;ial oovenants of 
o:ny intercst•bcaring loans and borrowing in the cun-enf year, 

40. TilC Compruty has Ll.westments in subsidiary aa,d fellow subsidiaries but no consolidated financial 'statements prepared as 1he Company has obtained requisite no objC(:tion from its :iharcholdcrs. The 
Holding Company preparts the bonsolidoted financial statancnts whkh arc filed wilh Registrar of Companies in India. 
The consolidated financial statements of the I-folding Company includes subsidiaries and fellow subsidiarits lisled in the lable below: 

Particular ,\ 

Kim:aan Exports Private Limited 
Vikasni Fintech ?riv a.te Limited1 
E-arth Travel Solulions Pri\'ale "-imited 

Prin cipal plact: nf bu~ine.,...\ 

India 
India 
India 

41. Disdosul"t's rt'Quire<l undu Seclion 186(4) 0(1he Comp11nies Acl 2013 

Or.t•il , nf lnvt.<Ctmcnt5 madt (/-1 CMt): 
As at Marc:h JI, 2026 

Parriwlars 

Kimrum E}:ports Private Limited 
Vikasoi Fintcch Pnvalc Limited! 
E-arth Travel Solutions Private ~imi1ed 

A.s 111 Mardi ll, 2025 

Partic.ulani. 

Kimaan Expo11s P,;vatc Limited 
Vikasni Fintech Private Limited 
E-arth Travel Solutions Private l.,imited 

Opening investments 

6,276.00 
0.49 
0.l0 

Ope.nini; in,·estme.nt, 

6,176.00 
0.49 
0.50 

Proporrinn of ownership Me:lhnd of accounrinc 

As 111 March 3J. 2026 As at M11rch JI, 2025 ofinvatmenl 

100.00¾ 
49.00o/. 

33.JJ¾ 

Investments made 
durin the year 

lnvc,qtmenm m ade 
durin th~ tar 

100.00% 
49.00°/4 

33.33°/4 

Cost 
CCJ:!it 

Cost 

lnnstment sold durine • Cl . . 
h 

OSlnE ln\"CStments 
I car 

lnve.11tment ~old durini 
lhe car 

6,276.00 
0.49 
0.50 

Closing investme.nb 

6,276.00 
0.49 
0.50 

Typt or lnvtshnc:nt 

Subsidiary 
Fellow $1.ib.sidia.ry 3Jld usocia.1e 

Fellow subsidiary nnd associate 
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42 Details of dues to micro enterpr ises or small enterprises as defined under the MSMED Act, 2006 as identified by 
the management: • 

Particulars As at March 31, Asal MarchJ I, 
2026 2025 

- The amounts remaining unpaid lo micro and small suppliers as at the end of 
the year 

- Principal 9.68 15.10 
- lnierest Nil Nil 

- The amount of interest paid by the buyer under MS MED Act, 2006 
along with the amounts of the payment made to the supplier beyond Nil Nil 
the annointed dav during each accounting year 
- The amount of interest due and payable for the period (where the 
principal has been paid but interest under the MS MED Act, 2006 not Nil Nil 
paid) 
- The amount of interest accrued and remaining unpaid at the end of 

Nil Nil accounting year; and 
- The amount of further interest due and payable even in the succeeding 
year, until such date when the interest dues as above are actually paid 

Nil Nil to the small enterprise, for the purpose of disallowance as a deductible 
expenditure under section 23 

43. Leases 
~ ompany as a lessee 

The Company applies a single recogn·ition and measurement approach for all leases, except for short-term leases and leases of 
/ow-value assets. The Company recognises lease liabilities to make lease payments and right-of-use assets representing the 
fight to use the underlying assets. 
ll Right-of-use assets 
The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is 
.available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, and 
adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities 
recognised, initial direct costs incurred. and lease payments made at or before U,e commencement date less any lease 
incentives received. Right-of-use ass.ets are depreciated on a straight-line basis over the shorter of the lease term and the 
r5timated useful lives of the assets. 
~f ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the exercise of a 
,purchase option, depreciation is calculated using the estimated useful life of the asset. 
The right-of-use assets arc also subject to impaim,ent. 

!,i) Lease Lia bilitics 
IA! the commencement date of the lease, the Company recognises lease liabilities measured at the present value of lease 
f8yments to be made over the lease term. The lease payments include fixed payments (including in substance fixed payments) 
less any lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts expected to be 
[llllid under residual value guarantees. The lease payments also include the exercise price of a purchase option reasonably 
f ertain to be exercised by the Company and payments of penalties for terminating the lease, if the lease term reflects the 
Company exercising the option to terminate. Variable lease payments that do not depend on an index or a rate arc recognised 
•as expenses (unless they are incurred to produce inventories) in the period in which the event or condition that triggers the 
payment occurs. 

In calculating the present value of lease payments, the Company uses its incremental horrowing rate at the lease 
commencement date because the interest rate implicit in the lease is not readily determinable. After the commencement date, 
he amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. In 
addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a change 
in the lease payments (e.g., changes 10 future payments resulting from a change in an index or rate used to determine such 
lease payments) or a change in the assessment ofan option to purchase the underlying asset. 

43. Leases (continued) 
iii) Short-term leases and leases of low-value assets 
The Company has incurred Rs 176.09 lakhs for the year ended March 31, 2026 (March 31, 2025: Rs. 276.73 lakhs) towards 
,short-term leases and leases of low-value assets. 

The Company has incurred Rs. 49.50 lakhs for the year ended March 31 , 2026 (March 31, 2025: Rs. 56.00 lakhs) towards 
laptops taken on short-term lease. 
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44. Financial Ratios 
The major financial ratios of the Company computed as per financial statement prepared under Ind AS are disclosed below along with the reasons for variance: -· -- ------ • ··· - ---- - --- -- .,- ..... --·- . ---- - ·-- -- . -----·-- · 

lh+; O_ -
Current ratio 
Debt• Equity Ratio 

Debt Service Coverage ratio 

Return on Equity ratio 

Inventory Turnover ratio 

Return on Capital Employed 

Trade Receivable Turnover Ratio 

Trade Payable Turnover Ratio 

Net Capital Turnover Ratio 

Ne1 Profit ratio 

Return on Investment 

Numerator 

Current Assets 
Total Debt (including lease 

liabilities\ 
Earning before interest, 

depreciation, taxes and gain on 
derecognition of financial 

liabilitv 
Net Profits after taxes 

Cost of goods sold 

Earnings before interest and 
taxes 

Net credit sales 

Net credit purchases + Service 
& commission charges + Other 

exoenses 
Revenue from operations 

Net Profit 

Earnings from Invested Funds 

') ;i,' 

Jo 
j,O. 

,r.:Jo"'"' 

As at March 31, 2026 As at March 31, 2025 
Denominator Numerator Denominator Ratio Numerator Denominator 

Current Liabilities 57,167.23 55,245.91 1.03 53,741.20 49,104.15 
Shareholder's Equity 12,116.04 15,121.33 0.80 10,316.19 12,759.08 

Interest Expenses, 4,337. 13 1,425.37 3.04 2,975.82 1,048.68 
principal payment of 

borrowings 

Average 2,154.26 13,940.20 15.45% 1,482.39 I 1,722.15 
Shareholder's Equity 

Average Inventory 1,615.70 81.65 19.79 1,600.55 161.53 

Capital Employed 3,523.39 27,237.36 12.94% 2,569.95 23,075.26 

Average Trade 45,954.74 2,832.58 16.22 44,483.88 2,452.58 
Receivable 

Average Trade 32,830.54 1.532-49 21.42 33,502.65 1,425.95 
Payables 

Working capital 46,464.56 1,921.31 24.18 44,847.55 4,637.05 
Current assets -

Current liabilities 
Revenue from 2,154.26 46,464.56 4.64% 1,482.39 44,847.55 

onerations 
Average invested 6,276.99 . 6,276.99 

funds 

Ratio %of Reason for Variance -Variance 
1.09 -S.45% -
0.81 -0.90¾ -

2.84 7.23% • 

12.65¾ 22.20¾ Due to increase in net profit during the year. 

9.91 99.70¾ Increased due to lower average inventory. 

11.14% 16.15¾. 

18.14 -10.55¾ • 

23.50 -8.82¾ • 

9.67 150.05% Due to decrease in working capital as well as higher 
revenue. 

3.31% 40.27% Due to increase in net profit during the year. 

. 0.00%. 

. 
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45. Significant oc~unting judgements, estimates and assumptions 

The preparation of the Company·s separate financial statements requires management to make judgements. estimates and a,sumptions that affect the reported 
amounts of revenues, expenses, assets and liabilities, and the nceompanying disclosures, and 1hc disclosure of contingent liabilities. Uncertainty about these 
assumptions and estimates could result in outcomes that require a material adjustment to the carrying amount of assets or I iabi I ities affected in future periods. 

A) Taxes 

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be available against which the losses can be utilised. 
Significant manage111entjudgcmcnt is required lo dctem1ine the amount of deferred tax assets that can be recognised, based upon the likely timing and the level of 
future taxable profils togelher with future tax planning strategies. 

B) Defined benefit plans (gratuity benefits) 

The cost of the defined benefit gra1uity plan and the presenl value of the gratuity obltgation are determined using actuarial valuations. An actuarial valuation 
involves making various assumptions that may differ from actual developments in lhe future. These include the determination of the discount rate, future salary 
increases and mortality rates. Due to the complexities involved in lhe valuation and its long-term na1ure. a defined benefit obligation is highly sensilive 10 chang~ 
in these assumption.,. All assumptions are reviewed at each reponing dale. 

The parameter most subjecl to change is the discount rate. In determining the appropriate discount rate for plans operated in India, the management considers the 
interest rates or government bonds in currencies consistent wilh the currencies of the post-employment benefit obligation. 

C) Fair value measurement of financial instruments 

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be measured based on quoted prices in active markets. their fair 
value is measured using valuation techniques including the DCF model. The inputs to these models are taken from observable markets where possible, but where 
this is not feasible, a degree of judgment is required in establishing fair values. Judgments include considerations of inputs such as liquidity risk. credit risk and 
volatility. Changes in assumptions about these factors could affect U,e rcpooied fair value of financial instruments. 

D) Intangible asset under development 
The Company capitalises intangible asset under development for a project in accordance with the accounting policy. Initial capitalisation of costs is based on 
management's judgment that technological and economic feasibility is confirmed, usually when a product development project has reached a defined milestone 
according to an established project management model. In determining the amounts to be capitalised, management makes assumptions regarding the expected future 
cash generation of the project, discount rates to be applied and the expected period ofhcncfits. 

E) Useful lives of d:eprecia ble assets 
The management estimates useful lives and estimated residual value of depreciable assets based on technical evaluation. These assumptions arc reviewed at each 
reporting date. 

F) Provision and contingent liability 
On an ongoing basis, Company reviews pending cases, claims by third parties and other contingencies. For contingent losses that arc considered probable, an 
estimated loss is recorded as an accrual in financial siatements. Loss contingencies that arc considered possible are not provided for but disclosed as Contingent 
liabilities in the financial statements. Contingencies the likelihood of which is remote are not disclosed in the financial stalements. Gain contingencies are not 
rccogniud until 1hc contingency has been resolved and amounts are received or receivable. 

G) Investment in equity instruments or subsidiary companies 
During the year, the Company a,scsscd the investment in equity instrument of subsidiary companies carried at cost for impairment testing. Detailed analysis has 
been carried out on lhc future projections and the Company is confident that investments do not require any impairment. 
H) Allowance for bad and doubtrul debts and advances 
Trade receivables do not carry any interest and arc stated at their amortised cost as reduced by appropriate allowances for estimated irrecoverable amounts. 
Individual trndc receivables arc written off when management deems them not to be collectible. lmpainnenl is made on the expected credit losses. which are the 
present value of the cash shortfall over the expected life or the financial assets. 

I) Share based paylnents 
The Company measures the cost of equity-settled lransactions with employees using Black Scholes model to determine the fair value of options. Estimating fair 
value for share-basctl payment transactions requires detcrminalion of the most appropriate valuation model, which is dependent on the terms and conditions relating 
to vesting of the grant. This estimate also requires determination of the most appropriate inputs to the valuation model including the expected life of the share 
option, volatility and dividend yield and making assumptions about them. The assumptions and models llsed for estimating fair value for share-based payment 
transactions are disolosed in Note 32. 

J) Lease liability a11d Right of Use as;cts 
The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. ldenliflcation of a lease requires significant judgment. The 
Company uses significant judgement in assessing the lease term (including anticipated renewals) and the applicable discount rate. 



Spice Money Umi ted 
Notes to lhe financia l statemtnts as at and for the year ended March J I, 2026 
CIN-U64199D L2000PLC104989 

(Rs. in lokhs unless otherwise stated) 

K) Revenue recog nition 

The Company's revenue from the sale of digital financial services and other services is recogniicd and accrued based on the number of successful transactions and 
in accordan ce with the terms of agreements for such services . Due to high volume of transactions , the number of transactions are calculated pursuant 10 the reports 
from U1e database linked to the front end applicat ion for digital flnancial services and other services. 

46. The management have identified SAP and Oracle as accounting software for maintaining its books of account which has a feature of recording audit trail (edit 
log) facility and the same has been opernted 1hroughou1 the year for all relevant transactions recorded. I lowever. audit 1rail feature was ROI enabled till March 26. 
2026 , for direct datnbase changes to SAP for users when using certain access rights. Additionally, where audit trail (edil log) facility wos enabled and operated in 
the previous years, the audit trail has been preserved by lhc Company as per 1he statutory requiremenlS for record retention. 
In relation 10 daily backup of books of accounts maintained in clcc1ronic form. the Company hos o process of taking daily backup of books of accounts. and the 
snme were retained ' and available for verification for full financial year. However, for current year, backup of audit 1rail generated in Oracle is being kepi for the 
period from June 24, 2025 to Morch 31. 2026. 

47. Except ional items 
On November 21, 2025, the Government oflndia nO!ified the four Labour Codes - the Code on Wages, 2019, the Industrial Relations Code, 2020, the Cod: on 
Social Security. 20t0· and lhe Occupational Safety, Heollh ond Working Conditions Code, 2020 • consolidating 29 existing labour laws. The Ministry of Labour & 
Employment publis)lcd draft Central Rules and FAQs lo enable assessment of lhc financial impact due 10 changes in regulations. The Company hos ossesscd and 
disclosed lhe incremental impact of these changes on lhc basis of the best informat ion available. consistent with lhe guidance provided by the Institute of Chartered 
Accountants of India. Considering the materiality and rcgula1ory-driven, non-recurring nature of this impact. the Company has p1C$enlcd such incremental impact as 
Statutory impact oG new Labour Codes under Exceptional llems in the s1atcmcn1 of profit and loss for lhc year ended March 31, 2026. The incremental impact 
consisting of gratuity of Rs.210.32 lakhs and long-term compensated absences of Rs. 116.74 lakhs primarily arises due 10 change in wage definition . Considering 
1ha1 ii is emerging topic and the finalisation or Central/ Slate Rules is still pending, the Company will continue monitoring changes and provide appropriate 

accounting effect as required based on future developments. 

48. The Company has Bharat Bill Payment authorization from Reserve Bank of India (RBI) and in rt:Spcct of lhe same. the Company needs 10 maintain a net v,orth 
of Rs I 0,000 lakhs as per RBI nom1s. Accordingly, on March 30, 2021, the Board of directors of the Company considered nnd approved issue of 3,30,00 ,000 
Cumulative Compulsory Convertible Preference shares ('CCCPS') al par having face value of Rs 10 per share aggregating lo Rs 3,300 lakhs on right issue basis 10 
existing shareholders in the proponion of their existing shareholding . The tcnn s & conditions of these shares arc as follows: 

- Convertible into equity shores within 3 years or al the time of fund misc exercise (from external parties) whichever is earlier. 
- Conversion will be al !he valuation al the event of conversion. 
- These shares will be non-participating in nature . 
. The Cumul ative Compulsory Convertible Preference Shares have 5% dividen d. 
The Board of Directors of DiGispice Technologies Limited (Holding Company) on 3 1 March 2021 considered and approved the infusion of funds for an amount not 
exceeding Rs 3,300 lakhs by way of investment in 5% CCCPS of Rs 10 each offered by the Company . 
The allotment of above CCCPS had been done on May 25, 2021 and money received in respect of the same had been adjusted against the loan repayment. 

On January I 5, 2024, the Company has passed special rcsolu11on in extra-ordinary general meeting 10 change 1he terms of 3,30,00,000 Cumulative Compulsory 
Convertib le Prefc.encc Shares ('CCCPS ') issued and allollcd as approved by the Shareholders vide resolution dated April 28, 202 1and 1he Board of Directors 
resolution dated May 25, 2021, by co11vcrting lhtm into 3.30,00,000 Non-Convenible Redeemable Preference Shores ('NCRPS') so 1he1 the said preference shares, 

having following tem1s nnd conditions: 
. carry preferential righ~ with respect 10 payment of dividend and repayment in case of winding up; 
• be non-participating in lhe surplus funds; 
. be 11011-participaling in the surplus assets and profits, on winding up which may remain after the entire capital has been repa id: 

• carry dividend on a cumulativt basis @5% p.a. . 
. Redeemable on or before S years from 1he date of shareholders app roval for amendment, al lhc discretion of the Company, subject to availability of d istributable 

profi t and fund with the Company; 
. carry voting rights only in respect of certain matters as per the provisions of Section 4 7(2) of the Companies Acl, 2013. 

Further, 1he Company has redeemed 1,00,00,000 NCR PS amounting 10 Rs. 1,000 lakhs (March 31, 2025: S00 lakhs) during the year. 

Also, the Company intends to redeem 1he NCR PS by the end of FY 2026-27. 
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49. The board of directors, at their meeting held on May 12, 2026, recommended a 5% dividend on preference shares. subject to the approval of shareholders at the 
upcoming annual general meeting. 

50. The Company has discovered subsequent lo the year end, that one of its distributor has wrongfully obtained credit in his merchant wallet without any actual 
deposit of funds. Btised on the investigation conducted by the Company, the amount involved is estimated at Rs. 509. 75 lakhs as at March 31, 2026. The Company 
has initiated necessary steps to recover the aforesaid amount and has entered into an agreement with the concerned distributor for repayment of the entire amount over 
a period of three y~ars. The Company has recorded a provision of Rs. 400 lakhs against the receivable of Rs. 509.75 lakhs based on its best estimate of recovery. 
forther. the Company has discontinued its process of providing credit to merchant wallet accounts without verification of actual receipt of funds. The Company has 
appointed an inde~nden t expert to investigate the matter, including evaluating aspects related 10 staff accountability, The aforesaid investigat ion is currently 
ongoing. 

51. The Board of0irect0rs. at its meeting held on August 8, 2024, has approved the Scheme of Amalgamation ("Scheme") by way of merger amongst the Digispice 
Technologies Limited ("Transferee Company") and Spice Money Limited ("Transferor Company I"), E-Arth Travel Solutions Private Limited ("Transfe ror Company 
2") and Vikasni Fintech Private Limited ("Transferor Company 3") as per the provisions of Sections 230 to 232 and the other applicable provisions of the Companies 
Act 2013, as amended, and other rules and regulations framed thereunder, subject to necessary approval from the regulatory authorities concerned . The Company has 
received a No Objection from the Reserve Bank of India ('RBI") vide feller dated July 09, 2025. 

Further, the Holding Company has received observation lener with "no adverse observations" from BSE Limited on September 18. 2025 and another observation 
lelter with ' 'no obj(letion" from National Stock E.xchange of India Limited on September 19, 2025 in relation to the Scheme. The Scheme is conditional , inter-alia, 
upon the receipt of approval of the Scheme by NCLT and regulatory authorities; and disposal of the equity shareholding of Transferee Company held by Independent 
Non-Promoter (Spice Employee Benefit) Trust and Independent Non-Promoter Trust. NCLT has issued an order in the mailer to, inter-alia, conven~ a meeting of the 
equity shareholders 1of the Holding Company and the Holding Company will convene the same in due course. 

Subsequent to the Scheme becoming effective upon approval of the Scheme by NCLT and any other regulatory authorities , the Transferor Company I, Transferor 
Company 2 and Transferor Company 3 shall cease to exist. and the business operation shall continue under the Transferee Company. Pending such approvals, 
financial statements , of the comoanv for the vear ended March 31. 2026. are oresented without ~iving effect to Scheme. 
S2. The Company has cont.inued to recognise the income from recharge of airtime coupons on net basis (net of sale of airtime coupons as income and purchase of 
airtime coupons as an expense) from previous year. The accounting treatment has been applied in accordance with IND AS 115. However, for the purpose of GST, 
turnover is being considered on gross basis. 

The reconciliation is shown below· 

March 31, 2026 
March 3 t, 2026 Statement of Profit and Loss Extrac t (consi dering airtime Adjustme nt 

re1:har2esl (Repo rted) 

Income 
Revenue from o~rat ions 1.20.464.50 (73,999 94) 46,464.56 

Expense 
Purchase of traded goods 75,553. 17 (73,999 .94) 1,553.23 

S3. Add itiona l regula tory informalion req uired by Sched ule Lll to be d isclosed in the financi al statements: 
(i) The Company docs not have any Benami property, where any proceeding has been initiated or pending against the Company for holding any Benami property. 
(ii) The Company docs not have any transactions with struck-off companies. 
(iii) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the statutory period. 
(iv) The Companr has not traded or invested in Crypto currency or Virtual Currency during the financial year. 
(v) The Company has not received any fund from any person(s) or entity(ies). including foreign entit ies (Funding Party) with the understanding (whether recorded 

in writing or otherwise) that the Company shall: 

(a) directly 01 indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company (Ultimate Beneficiaries) 
(b) provide a~y guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

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

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

(vii) The Company does not own any immovable property as on March 31. 2026 & March 31. 2025. All the lease agreements are duly executed in favour of the 
company for building and office premises where the company is the lessee. 

(viii) There have been no acquisitions through business combina,ions and no change of amount due lO revaluation of Property, Plant and equipment and other 
intangible assets during the year ended March 31. 2026 & March 31, 2025. 
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(xii) 

Compliance with number of layers: The Comrany has complied with Clause 87 of Section 2 of the Companies (Restriction on number ofl ayers) Rules, 
Compliance with Approved Scheme of Arrangements: There arc no approved Scheme of Anangements on terms ofsec11on 230 10 237 of1he Companies Act. 
2013 as on March 31 . 2026 and March 31. 2025 
Undisc losed Income. There hove been no Inco111c or related assets which have not been recorded in the books of accounts. thal have been surrendered or 
disclosed as Income in the ta, ossessments under Income Ta,, Act. 1961 during the year ur any pr~vIous years 
The Company 1s not declared as a wilfu l ddau ltcr by any bank or financial inslltutions or other lender. in accordance with the guidelines issued by the 
Reserve Bank of India_ during the year ended March JI. 2026 and March 3 1. 2025. 
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