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lndeoendent Auditor·s Reoort 
To the Members of lndiaMART lnterMESH Limited 

Report on the Audit of the Standalone Financial Statements 

Opinion 

We have audited the standalone financial statements of lndiaMART lnterMESH Limited (the "Company") 
which comprise the standalone balance sheet as at 31 March 2025, and the standalone statement of profit 
and loss (including other comprehensive income), standalone statement of changes in equity and 
standalone statement of cash flows for the year then ended, and notes to the standalone financial 
statements, including material 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 standalone financial statements give the information required by the Companies Act, 2013 
("Act") in the manner so required and give a true and fair view in conformity with the accounting principles 
generally accepted in India, of the state of affairs of the Company as at 31 March 2025, and its profit and 
other comprehensive loss, changes in equity and its cash flows for the year ended on that date. 

Basis for Opinion 

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

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the standalone financial statements of the current period. These matters were addressed in the 
context of our audit of the standalone financial statements as a whole, and in forming our opinion thereon, 
and we do not provide a separate opinion on these matters. 

Revenue Recognition - Web Services 

See Note 2.3(c} and 19 to standalone financial statements 

The key audit matter How the matter was addressed in our audit 

The Company generates revenue primarily In view of the significance of the matter, we applied 
from web services and follows a prepaid model the following audit procedures in this area, among 
for its business. others to obtain sufficient appropriate audit evidence: 

Revenue from web services is recognised over i. We assessed the appropriateness of the revenue 
the period of the contract as and when the recognition accounting policy and its compliance with 
Company satisfies performance obligations by applicable accounting standards. 

Registered Office: 

BS R & Co. (a partnership firm with Registration No. BA61223) converted into BS R & Co. LLP (a 14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco 
Limited Liabifity Partnership with LLP Registration No. MB-8181) with effect from October 14, 2013 Center, Western Express Highway, Goregaon (East), Mumbai - 400063 
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actually rendering the promised services to its 
customers. 

These services are delivered using IT systems 
which manage very high volume on daily basis 
and generate reports from which the Company 
recognises revenue, and hence there is 
inherent risk around the existence and 
accuracy of revenue recognition. 

We have identified revenue recognition from 
web services as a key audit matter because of 
the significance of web services revenue to the 
financial statements and its recognition based 
on high volume of data generated by internal IT 
systems. 

ii. We evaluated the design and implementation of 
key internal financial controls and operating 
effectiveness of the relevant key controls with 
respect to existence and accuracy of revenue 
recognition on selected transactions. 

iii. We, with the involvement of IT specialists, 
evaluated the design, implementation and operating 
effectiveness of management's general IT controls 
and key application controls over the Company's IT 
systems which govern revenue recognition, including 
access controls, controls over program changes and 
interfaces between different systems. 

iv. We selected a sample of transactions using 
statistical sampling and performed tests of details 
including reading the contract, identifying 
performance obligation and its link with actual 
rendition to assess whether the criteria for revenue 
recognition are met. 

v. We tested completeness and accuracy of web 
services revenue and collection from underlying 
relevant source documents generated by IT systems 
with underlying accounting records. 

vi. We assessed the adequacy of disclosures in the 
standalone financial statements. 

Valuation of investments in subsidiaries, associates and other entities 

See Note 7 and 8 to standalone financial statements 

The key audit matter 

The Company has significant investments in 
subsidiaries, associates and other entities 
amounting to INR 6,769.53 Million, INR 
2,792.20 Million and INR 3,366.10 Million 
respectively, as at 31 March 2025. 

Management keeps track of all investments in 
reference to their financial performance. In 
addition, management also performs: 

i. Review of indicators of impairment (if any) on 
investments in subsidiaries and associates at 
regular intervals and performs impairment 
testing if any indicators are noted. 

How the matter was addressed in our audit 

In view of the significance of the matter, we applied 
the following audit procedures in this area, among 
others to obtain sufficient appropriate audit evidence: 

i. We evaluated the design and implementation and 
also tested the operating effectiveness of key 
internal financial controls implemented by the 
Company in relation to the valuation of investments 
in subsidiaries, associates and other entities. 

ii. We evaluated the Company's valuation 
methodology applied in determining the fair value 
("recoverable amount") in accordance with relevant 
applicable Ind AS. Further, we also assessed the 
objectivity and independence of the Company's 
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ii. Fair valuation of investments in other entities 
which are measured at fair value through profit 
and loss ("FVTPL"). 

Significant judgements are involved to 
determine the key assumptions used for the 
purpose of impairment testing/ fair valuation, 
such as revenue growth rates, discount rates, 
terminal growth rates etc. The aforesaid activity 
of impairment testing/ fair valuation is highly 
dependent on the assumptions and other 
inputs considered to carry out such activity. 

We have identified valuation of investments in 
subsidiaries, associates and other entities as 
key audit matter because of the complexity 
involved in determination of key assumptions 
and judgements for the purpose of impairment 
testing/ fair valuation of respective 
investments. 

Other Information 

specialists involved in the valuation process. 

iii. We evaluated the appropriateness of assumptions 
around the key drivers of the cash flow forecasts 
such as revenue growth rates, discount rates and 
terminal growth rates. 

iv. We also assessed the valuation methodology for 
recent market transactions and key assumptions 
adopted in the cash flow forecasts considering 
current economic scenario, including retrospective 
reviews to prior year's forecasts against actual 
results. 

v. We engaged valuation specialists to assess the 
appropriateness of valuation methodology and 
market driven assumptions used for assessment of 
the valuation of investments. 

vi. We tested the arithmetical accuracy of the 
models. 

vii. We assessed the adequacy of disclosures in the 
standalone financial statements, including 
disclosures of key assumptions, judgements and 
sensitivities. 

The Company's Management and Board of Directors are responsible for the other information. The other 
information comprises the information included in the Company's annual report, but does not include the 
financial statements and auditor's report thereon. 

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

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

' Management's and Board of Directors' Responsibilities for the Standalone Financial Statements 

The Company's Management and Board of Directors are responsible for the matters stated in Section 
134(5) of the Act with respect to the preparation of these standalone financial statements that give a true 
and fair view of the state of affairs, profit/ loss and other comprehensive income, changes in equity and 
cash flows of the Company in accordance with the accounting principles generally accepted in India, 
including the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act. This ~ 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance 
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and 
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completeness of the accounting records, relevant to the preparation and presentation of the standalone 
financial statements that give a true and fair view and are free from material misstatement, whether due 
to fraud or error. 

In preparing the standalone financial statements, the Management and Board of Directors are responsible 
for assessing the Company's ability to continue as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis of accounting unless the Board of Directors 
either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors is also responsible for overseeing the Company's financial reporting process. 

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

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

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

• 

• 

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. 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 the Management and Board of Directors. 

Conclude on the appropriateness of the Management and Board of Directors use of the going concern 
basis of accounting in preparation of standalone financial statements and, based on the audit 
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the Company's ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor's report to the related 
disclosures in the standalone 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 standalone financial statements, 
including the disclosures, and whether the standalone 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 identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related ~ 
safeguards. 
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From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the standalone financial statements of the current period 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 determine 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. 

Report on Other Legal and Regulatory Requirements 

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

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

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

b. In our opinion, proper books of account as required by law have been kept by the Company so 
far as it appears from our examination of those books except for the matter stated in the paragraph 
2(B)(f) below on reporting under Rule 11 (g) of the Companies (Audit and Auditors) Rules, 2014. 

c. The standalone balance sheet, the standalone statement of profit and loss (including other 
comprehensive income), the standalone statement of changes in equity and the standalone 
statement of cash flows dealt with by this Report are in agreement with the books of account. . 

d. In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified 
under Section 133 of the Act. 

e. On the basis of the written representations received from the directors as on 01 April 2025 and 
21 April 2025 taken on record by the Board of Directors, none of the directors is disqualified as 
on 31 March 2025 from being appointed as a director in terms of Section 164(2) of the Act. 

f. the modification relating to the maintenance of accounts and other matters connected therewith 
are as stated in the paragraph 2A(b) above on reporting under Section 143(3)(b) of the Act and 
paragraph 2B(f) below on reporting under Rule 11 (g) of the Companies (Audit and Auditors) 
Rules, 2014. 

g. With respect to the adequacy of the internal financial controls with reference to financial 
statements of the Company and the operating effectiveness of such controls, refer to our separate 
Report in "Annexure B". 

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

a. The Company has disclosed the impact of pending litigations as at 31 March 2025 on its financial 
position in its standalone financial statements - Refer Note 35 to the standalone financial 
statements. 

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

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

d (i) The management has represented that, to the best of its knowledge and belief, other than as 
disclosed in the Note 12(3) to the standalone 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 entities 
("Intermediaries"), with the understanding, whether recorded in writing or otherwise, that the 
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Intermediary shall directly or indirectly lend or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Company ("Ultimate Beneficiaries") or provide any 
guarantee, security or the like on behalf of the Ultimate Beneficiaries. 

(ii) The management has represented that, to the best of its knowledge and belief, as disclosed in 
the Note 12(3) to the standalone 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 directly or 
indirectly, lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the Funding Parties ("Ultimate Beneficiaries") or provide any guarantee, security or the 
like on behalf of the Ultimate Beneficiaries. 

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

e. The final dividend paid by the Company during the year, in respect of the same declared for the 
previous year ended 31 March 2024, is in accordance with Section 123 of the Act to the extent it 
applies to payment of dividend. 

As stated in Note 40 to the standalone financial statements, the Board of Directors of the 
Company has proposed final dividend for the year which is subject to the approval of the members 
at the ensuing Annual General Meeting. The dividend declared is in accordance with Section 123 
of the Act to the extent it applies to declaration of dividend. 

f. Based on our examination which included test checks, the Company has used an accounting 
software for maintaining its books of account which has a feature of recording audit trail (edit log) 
facility except that the audit trail has been enabled at the database level to log any direct data 
changes from 20 August 2024 onwards. Except for the period from 1 April 2024 to 19 August 
2024 at database level, the audit trail facility has been operating throughout the period for all 
relevant transactions recorded in the software and we did not come across any instance of audit 
trail feature being tampered with during the course of our audit. Additionally, where audit trail (edit 
log) facility was enabled in the previous year, the audit trail has been preserved by the Company 
as per the statutory requirements for record retention. 
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C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act: 

In our opinion and according to the information and explanations given to us, the remuneration paid 
by the Company to its directors during the current year is in accordance with the provisions of Section 
197 of the Act. The remuneration paid to any director is not in excess of the limit laid down under 
Section 197 of the Act. The Ministry of Corporate Affairs has not prescribed other details under 
Section 197(16) of the Act which are required to be commented upon by us. 

Place: Naida 

Date: 29 April 2025 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.:101248W/W-100022 

Kanika Kohli 

Partner 

Membership No.: 511565 

ICAI UDIN:25511565BMOKFl6298 
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(Referred to in paragraph 1 under 'Report on Other Legal and Regulatory 
Requirements' section of our report of even date) 

(i) (a) (A) The Company has maintained proper records showing full particulars, including quantitative 
details and situation of Property, Plant and Equipment. 

(8) The Company has maintained proper records showing full particulars of intangible assets. 

(i) (b) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has a regular programme of physical verification 
of its Property, Plant and Equipment by which all property, plant and equipment are verified once 
in three years. In accordance with the programme all property, plant and equipment were verified 
during the current year. In our opinion, this periodicity of physical verification is reasonable 
having regard to the size of the Company and the nature of its assets. No material discrepancies 
were noticed on such verification. 

{c) The Company does not have any immovable property {other than immovable properties where 
the Company is the lessee and the leases agreements are duly executed in favour of the lessee 
read with note 5(1) to the financial statements). Accordingly, clause 3{i){c) of the Order is not 
applicable. 

(d) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not revalued its Property, Plant and Equipment 
{including Right of Use assets) or intangible assets or both during the year. 

( e) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, there are no proceedings initiated or pending against the 
Company for holding any benami property under the Prohibition of Benami Property 
Transactions Act, 1988 and rules made thereunder. 

(ii) (a) The Company is a service company, primarily rendering e-marketplace services for business 
needs, which acts as an interactive hub for domestic and international buyers and 
suppliers. Accordingly, it does not hold any physical inventories. Accordingly, clause 3(ii)(a) of 
the Order is not applicable. 

(b) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not been sanctioned any working capital limits 
in excess of five crore rupees in aggregate from banks and financial institutions on the basis of 
security of current assets at any point of time of the year. Accordingly, clause 3(ii)(b) of the Order 
is not applicable to the Company. 

{iii) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has made investments and granted unsecured 
loans to companies and other parties in respect of which the requisite information is as below. 
The Company has not provided any guarantee or security or granted any advances in the nature 
of loans, secured or unsecured to companies, firms, limited liability partnership or any other 
parties during the year. The Company has not made any investments in firms and limited liability 
partnership. 

A. Based on the audit procedures carried on by us and as per the information and explanations 
given to us, the Company has given unsecured loan to an associate company as listed below. 
The Company has not provided advances in the nature of loans or stood guarantee or provided 
security to subsidiaries or associates. 

8. Based on the audit procedures carried on by us and as per the information and explanations 
given to us, the Company has given unsecured loans to parties other than subsidiaries and 
associates as listed below. The Company has not provided advances in the nature of loans or 
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stood guarantee or provided security to parties other than subsidiaries and associates. 

Particulars Loans (Amount in INR Million) 

Aggregate amount during the year 
-Associate 30.00 
-Others 12.87 

Balance outstanding as at balance sheet date 
-Associate Nil 
-Others 6.79 

(b) According to the information and explanations given to us and based on the audit procedures 
conducted by us, in our opinion the investments made during the year and the terms and 
conditions of the grant of loans provided during the year are not prejudicial to the interest of the 
Company. 

(c) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, in the case of loans given, in our opinion the repayment of 
principal and payment of interest has been stipulated and the repayments or receipts have been 
regular. The loans granted to the other parties are interest free loans. Further, the Company has 
not given any advance in the nature of loan to any party during the year. 

(d) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, there is no overdue amount for more than ninety days in respect 
of loans given. Further, the Company has not given any advances in the nature of loans to any 
party during the year. 

(e) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, there is no loan falling due during the year, which has been 
renewed or extended or fresh loans granted to settle the overdues of existing loans given to 
same parties. 

(f) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not granted any loans or advances in the 
nature of loans either repayable on demand or without specifying any terms or period of 
repayment. 

(iv) According to the information and explanations given to us and on the basis of our examination 
of records of the Company, the Company has not given any loans, or provided guarantees or 
securities, as specified under section 185 of the Companies Act, 2013. Further, the Company 
has complied with the provisions of Section 186 of the Companies Act, 2013 in relation to 
investments made. The Company has not provided any loan, security and guarantees as 
specified under section 186 of the Companies Act, 2013. 

(v) The Company has not accepted any deposits or amounts which are deemed to be deposits from 
the public. Accordingly, clause 3(v) of the Order is not applicable. 

(vi) According to the information and explanations given to us, the Central Government has not 
prescribed the maintenance of cost records under Section 148( 1) of the Act for the services 
provided by it. Accordingly, clause 3(vi) of the Order is not applicable. 

(vii) (a) The Company does not have liability in respect of Service tax, Duty of excise, Sales tax and 
Value added tax during the year since effective 1 July 2017, these statutory dues has been 
subsumed into GST. 

According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, in our opinion, the undisputed statutory dues including Goods 

~ 
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and Service Tax, Provident Funa, Employees State Insurance, Income-Tax, Duty of Customs 
or Cess or other statutory dues have been regularly deposited by the Company with the 
appropriate authorities. 

According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, no undisputed amounts payable in respect of Goods and Service 
Tax, Provident Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cessor 
other statutory dues were in arrears as at 31 March 2025 for a period of more than six months 
from the date they became payable. 

(b) According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, statutory dues relating to Goods and Service Tax, Provident 
Fund, Employees State Insurance, Income-Tax, Duty of Customs or Cess or other statutory 
dues which have not been deposited on account of any dispute are as follows: 

Name of the Nature of Amount Amount Period to Forum 
statute the dues (INRin Deposited which the where 

Million) (INRin amount dispute is 
Million) relates pending 

Income Tax Income Tax 0.26* - 2012-13 Commissi 
Act, 1961 oner of 

Income 
Tax 
Appeals 

Income Tax Income Tax 3.03* - 2016-17 Commissi 
Act, 1961 oner of 

Income 
Tax 
Appeals 

Finance Act, Service Tax 30.76** 15.38 2013-14 to CESTAT 
1994 2017-18 

GST Act, Goods and 1.00** 0.10 2018-19 Office of 
2017 Service State Tax, 

Tax Maharasht 
ra 

GST Act, Goods and 203.80** - 2017-18 Commisio 
2017 Service ner, Naida 

Tax 

GST Act, Goods and 0.73** 0.07 2020-21 Commisio 
2017 Service ner, 

Tax Maharasht 
ra 

GST Act, Goods and 12.60** 1.15 2019-20 Appleate 
2017 Service Authority, 

Tax Naida 
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(viii) 

(ix) (a) 

(b) 

(c) 

(d) 

(e) 

(f) 

(x) (a) 

(b) 

(xi) (a) 

(b) 

(c) 

(xii) 

*Represents amount adjusted with brought forward losses/ unabsorbed depreciation in the 
demand orders calculated basis the applicable tax rate of respective years and excludes amount 
of interest or penalty (if any). 

**includes penalty (if any) and excludes amount of interest (if any). 

According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not surrendered or disclosed any transactions, 
previously unrecorded as income in the books of. account, in the tax assessments under the 
Income Tax Act, 1961 as income during the year. 

According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company did not have any loans or borrowings from any 
lender during the year. Accordingly, clause 3(ix)(a) of the Order is not applicable to the 
Company. 

According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not been declared a wilful defaulter by any 
bank or financial institution or government or government authority. 

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

According to the information and explanations given to us and on an overall examination of the 
standalone financial statements of the Company, we report that no funds raised on short-term 
basis have been used for long-term purposes by the Company. 

According to the information and explanations given to us and on an overall examination of the 
standalone financial statements of the Company, we report that the Company has not taken any 
funds from any entity or person on account of or to meet the obligations of its subsidiaries or 
associates as defined under the Act. 

According to the information and explanations given to us and procedures performed by us, we 
report that the Company has not raised loans during the year on the pledge of securities held in 
its subsidiaries or associate companies (as defined under the Act). 

The Company has not raised any moneys by way of initial public offer or further public offer 
(including debt instruments). Accordingly, clause 3(x)(a) of the Order is not applicable. 

According to the information and explanations given to us and on the basis of our examination 
of the records of the Company, the Company has not made any preferential allotment or private 
placement of shares or fully or partly convertible debentures during the year. In our opinion and 
according to the information and explanations given to us, the funds raised by way of private 
placement of shares during the year ended 31 March 2021 of INR 10,511.99 Million (net of 
related expenses of INR 189.67 Million) have been fully utilised during the year for purposes for 
which such funds were raised . 

During the course of our examination of the books and records of the Company and according 
to the information and explanations given to us, no fraud by the Company or on the Company 
has been noticed or reported during the year. 

According to the information and explanations given to us, no report under sub-section (12) of 
Section 143 of the Act has been filed by the auditors in Form ADT-4 as prescribed under Rule 
13 of the Companies (Audit and Auditors) Rules, 2014 with the Central Government. 

We have taken into consideration the whistle blower complaints received by the Company during 
the year while determining the nature, timing and extent of our audit procedures. 

According to the information and explanations given to us, the Company is not a Nidhi Company. 
Accordingly, clause 3(xii) of the Order is not applicable. 
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Annexure A to the Independent Auditor's Report on the Standalone Financial 
Statements of lndiaMART lnterMESH Limited for the year ended 31 March 
2025 (Continued) 

(xiii) In our opinion and according to the information and explanations given to us, the transactions 
with related parties are in compliance with Section 177 and 188 of the Act, where applicable, 
and the details of the related party transactions have been disclosed in the standalone financial 
statements as required by the applicable accounting standards. 

(xiv) (a) Based on information and explanations provided to us and our audit procedures, in our opinion, 
the Company has an internal audit system commensurate with the size and nature of its 
business. 

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

(xv) In our opinion and according to the information and explanations given to us, the Company has 
not entered into any non-cash transactions with its directors or persons connected to its directors 
and hence, provisions of Section 192 of the Act are not applicable to the Company. 

(xvi) (a) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India 
Act, 1934. Accordingly, clause 3(xvi)(a) of the Order is not applicable. 

(b) The Company is not required to be registered under Section 45-IA of the Reserve Bank of India 
Act, 1934. Accordingly, clause 3(xvi}(b) of the Order is not applicable. 

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

(d) The Company is not part of any group (as per the provisions of the Core Investment Companies 
(Reserve Bank) Directions, 2016 as amended}. Accordingly, the requirements of clause 
3(xvi){d} are not applicable. 

(xvii) The Company has not incurred cash losses in the current and in the immediately preceding 
financial year. 

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

(xix) According to the information and explanations given to us and on the basis of the financial ratios, 
ageing and expected dates of realisation of financial assets and payment of financial liabilities, 
other information accompanying the standalone 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 material uncertainty exists as on the date of the audit report that the Company is not capable 
of meeting its liabilities existing at the date of balance sheet as and when they fall due within a 
period of one year from the balance sheet date. We, however, state that this is not an assurance 
as to the future viability of the Company. We further state that our reporting is based on the facts 
up to the date of the audit report and we neither give any guarantee nor any assurance that all 
liabilities falling due within a period of one year from the balance sheet date, will get discharged 
by the Company as and when they fall due. 

(xx) In our opinion and according to the information and explanations given to us, there is no unspent 
amount under sub-section (5) of Section 135 of the Act pursuant to any project. Accordingly, 
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clauses 3(xx)(a) and 3(xx)(b) of the Order are not applicable. 

Place: Naida 

Date: 29 April 2025 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.: 101248W/W-100022 

Kanika Kohli 

Partner 

Membership No.: 511565 

ICAI UDIN:255115658MOKFl6298 
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Annexure B to the Independent Auditor's Report on the standalone financial 
statements of lndiaMART lnterMESH Limited for the year ended 31 March 2025 

Report on the internal financial controls with reference to the aforesaid standalone 
financial statements under Clause (i) of Sub-section 3 of Section 143 of the Act 

(Referred to in paragraph 2{A){g) under 'Report on Other Legal and Regulatory 
Requirements' section of our report of even date) 

Opinion 

We have audited the internal financial controls with reference to financial statements of lndiaMART 
lnterMESH Limited ("the Company") as of 31 March 2025 in conjunction with our audit of the standalone 
financial statements of the Company for the year ended on that date. 

In our opinion, the Company has, in all material respects, adequate internal financial controls with 
reference to financial statements and such internal financial controls were operating effectively as at 31 
March 2025, based on the internal financial controls with reference to financial statements criteria 
established by the Company considering the essential components of internal control stated in the 
Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of 
Chartered Accountants of India (the "Guidance Note"). 

Management's and Board of Directors ' Responsibilities for Internal Financial Controls 

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

Auditor's Responsibility 

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

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

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

Meaning of Internal Financial Controls with Reference to Financial Statements 

A company's internal financial controls with reference to financial statements is a process designed to 
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Annexure B to the Independent Auditor's Report on the standalone financial 
statements of lndiaMART lnterMESH Limited for the year ended 31 March 2025 
(Continued) 

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

Inherent Limitations of Internal Financial Controls with Reference to Financial Statements 

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

Place: Noida 

Date: 29 April 2025 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.:101248W/W-100022 

Kanika Kohli 

Partner 

Membership No.: 511565 

ICAI UDIN:25511565BMOKFl6298 



lndiaMAlff lntcrMES II Limited 
Standa lone Bal:incc Sheet as at 3 1 March 2025 

(Amount in INR million. unless otherw ise stated) 

Assets 

Non~c urrent assels 
Propeny. plant and equipment 
Capital work in progress 
Right-of-use assets 
Other Intangible assets 
Investment in subsidiaries and associates 
Financial assets 
(i ) Investments 
(ii) Loans 

(iii) O1hcr financial assets 
N011-cu1Tent tax assets (net) 

Other non-cuncnl assets 
Total Non-current assets 

Current assets 
Financial assets 
(i) Investments 
(i i) T rade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balances other than (iii) above 
(v) Loans 
(vi) O1her financial assets 

Oiher cu1Tent assets 
Total Current assets 

Total Assets 

Equity and Liabilities 

Equity 
Share capital 
Other equity 
Total Equity 

Liabilities 
Non-current liabilities 

Financial liabilities 
(i) Lease liabilities 
(ii) Other financial liabili ties 
Contract liabilit ies 
Provisions 
De ferred tax liabilities (net) 
Total Non-current liabili ties 

Current liabilities 
Financial liabilities 
(i) Lease liabilities 
(ii) Trade payables 

(a) total outstanding dues of micro enterprises and small enterprises 

(b) total outstanding dues of creditors other than micro enterprises and small 
enterprises 

(i ii) Other financia l liabilities 

Contract liabilities 
Other current liabilities 

Provisions 
Current tax liabilities (net) 

Total C urrent liabilities 

Total Liabilities 

Total Equity and Liabilities 

Material accounting policies 

The accompanying notes are an integral pall o f the standalone financial statements. 

As per our report of even date attached 

Notes 

-l 
4 

5 
6 
7 

8 
8 
8 
18 
II 

8 
9 
10 
10 

8 
8 
II 

12 
13 

15 
15 
17 
16 

26 

15 
14 

15 
17 

17 
16 
18 

2 

As at 

31 ~larch 2025 

71.63 

251.83 
9.20 

9,378. 17 

3.549.66 
0.6 1 

35.1 2 
50.4 1 

1.50 
13,348.13 

26.512.60 
16.79 

686.78 
2.61 

6.1 8 
256.85 

66.06 
27,547.87 
40,896.00 

600.05 
22,16 1.60 
22,761.65 

227.39 

5,870.62 
374.51 
312.67 

6,785.19 

102.98 

240. 19 
270.41 

10,132.29 

459.30 
86.28 
57.71 

11,349.16 

18,134.35 
40,896.00 

As at 

31 ~larch 2024 

146.37 
5.0-l 

326.85 
0.60 

9.002.94 

1.943.82 
1.02 

41.91 
50.41 

1.65 
11 ,520.6 1 

21,046.08 
13.45 

811.42 
2.27 
4.28 

2 19.23 

50.85 
22,147.58 
33,668.19 

599.49 
17,103.93 
17,703.42 

292.45 
46.92 

5,009.99 
253.95 
161.94 

5,765.25 

114.22 

32 1.24 
290.49 

8,937.01 

408.24 
77.98 
50.34 

I0,199.52 

15,964.77 
33,668.19 

For BS R & Co. LLP 
Chartered A cco1111u1111s 

For and 0 11 behalf o{the Boar of Directors of 

!CAI Fimi Registration No.: 101248W/ W- 100022 

~~ 
Kanika Kohli 
Panner 
Membership No.: 511 565 

IndiaMART lntcrMESH 

~ garwal 
(Managing Dr r & CEO) 
DIN:00 I 91800 

~ 
Jiti~ 
(Chief Financial Officer) 

Place: Noida 
Date: 29 April 2025 

' 
Manoj har 
(Company Sc 



lndiaMART lnterMESl-1 Limited 

Standalone Statement of Profit and Loss for the year ended 3 1 March 2025 
(Amount in INR million, unless otherwise stated) 

lncomc: 
Revenue from operations 
Other incom"' 
Total incomc 

Expcnses: 
Employee benefits expense 
Finance costs 
Depreciation, amortisation and impairment expense 
Other expenses 
Total expenses 

Profit bcforc tax 

Income tax expense 
Current tax 
Deferred tax 

Total tax expense 
Net profit for the year 

Other comprehensive income/ (loss) 

Items that will not be reclassified to profit or loss 

Re-measurement loss on defined benefit plans 
Income tax effect 

Other comprehensive loss for the year, net of tax 

Total comprehensive income for the year 

Earnings per equity share: 

Basic earnings per equity share (INR) - face value of TNR 10 each 
Diluted earnings per equ ity share (fNR) - face value of INR IO each 

Material accounting policies 

Notes 

19 
20 

2 1 
22 
23 
24 

26 
26 

26 

25 

2 

The accompanying notes are an integral part of the standalone financial statements. 

As per our report of even date attached 

For BS R & Co. LLP 
Chartered Acco1111tants 

!CAI Firm Registration No.: 101248W/ W- 100022 

~~ 
Kan~ Kohli 
Partner 
Membership No.: 511565 

Place: Noicla 
Date: 29 April 2025 

For the ~•car ended For the year ended 
3 1 March 2025 3 1 March 2024 

I 3,200.58 11.389.94 
2.838.09 1.696. 19 

16,038.67 13,086.13 

5,526.38 5,073.75 
37.50 42.70 

205.22 245.78 
2,539.91 2,977.46 
8,309.0 1 8,339.69 

7,729.66 4,746.44 

1,505.67 94 1.52 
151.75 182.99 

1,657.42 1, 124.51 
6,072.24 3,621 .93 

(4.05) (8. 16) 
1.02 2.05 

(3 .03) (6.1 1) 
(3.03) (6. I I) 

6,069.21 3,615.82 

IO 1.26 59.84 
100.99 59.70 

For and 011 behalf of the Board of Directors of 
lndiaMART InterME Limited 

)2 
Dine B 
(Managin irector & CEO) ( Director) 
DIN:00191800 DIN:00191760 

J 
.. ~ o' · 
1t111 1wan 

(Chief Financial Officer) 

Place: Noicla 
Date: 29 April 2025 



lndiai\lART lntcri\lESII Limited 
S1andalonr Stalcment of ch1111{!<'S in cquih· for till' \'t>:lr cmlrd JI J\larch 2025 
(Amount in INR million. unless othenvise stated) 

(a) Eouit) sha rC' caoirnl merer Nole 12) 

F.ouil\' shares of INR 10 t.•ach issm•d. subscrihed aml full\ oaid 111> 

Ec1ui l~ s h~H"C ca pi I.ti at 1hr hc::innin::: or 1hr year 
Equi t~ shares issued IO lndiamm1 EmploJce Ut'ncfi1 Trust during lht year 
Bonus issue duri ng th t )Car (Refer N◊1e I~( I }) 

E"ui1v share~ e-.; trnt.!llished on bu, bad,: durin!! thl" ,car (Refer S01e 1~1~)) 
E,1ui1y sh,uc capital al thr end of the year 
En11i1, shares held b, lndiaman EmplO\'CC' Benefit l rus1 as al ,·car end (rcfcr nOIC' l ~(d)) 
Ec111i1y shar(' e;11tih1I at IIIC' end of tllC' year net of eli111i11.1tion on :icco11111 of shan·s held b~ l11di;1111:11·t 
Em1tloyee Benefit Trust 

ii ) 011 '0 ·, • m,r, Note Ill J )Cr e lll \ r, 

Particulars 

SecuritiC's premium 

Balance as a t I Apri l 2023 15522.50 
Pro fit for the year 
Other comprehensive loss for the year 
Total comprehens ive income 
Buy-bad of equity shares ( Refer Note 12(2))* (6.149.39) 
Expenses for buy-back of equity shares (Refer Note I ~(2)} (36.9:S ) 
Amount transfem:d to capital redcmplion reserve upon buyback {4.05) 
Issue of equity shares on exercise of share based awards during 1he year (including 
bonus effcc1) 

137.14 

Employee share based payment expense (Refer Note 2 1) 
Share based paymcn1 pcnaining to subsidiaries 
Amount utilised for bonus issue (.104.19 ) 
Final dividend oaid (INR 20 • oer share for financial vear ended 31 March 2023) 
BalancC' a s a t 3 1 i\ larch 2024 9.165.06 

B,1h111ct as at I Am·il 2024 9,165.06 
Profit for the year 
Other comprehensive loss for the year 
Total comprehensive income 
Issue of equity shares on exercise of share based awards during the yea!' 189.95 
Employee share based payment expense (Refer Note 21) 
Share based payment pcnaining 10 subsidiaries 
Final dividend oaid (INR 20/. ocr share for financial vear ended 31 March 2024) 
Balance as a1 31 March 202S 9.355.01 
• Includ111g tax on buyback of lNR 1.161.89 

31 1\larch 2025 JI J\l:lrth 202.j 
:<99.80 306.1:' 

05J 
306. 1:S 
t l:!.)tl) 

600.33 :'99.80 
10.~Sl (OJI) 

600.0:' :'99.49 

Rcsen es a nd s urplus Tomi 01hcr cquil) 
General reserve Employe<' sitar(' Capital ll.etained e~unings 

bas(•d paymcnl Retlernplion 
J"CSCI"\'(' ncsfrve 

8.45 25653 1.60 4,S.t9.23 20,318 .. 11 
3.6~1 .93 3.621.93 

(6. 11) (6. 11 I 
3,61:'.82 3,615.82 

(6.149.19) 
(36.9:S) 

(8.4:S) 125 0 
(137.23) (0.09) 

244.37 244.37 
9.23 9.23 

(l.60) (30, . 79) 
(6 1158) (61 1.58) 

372.90 1250 75:i3A7 17,103.93 

372.90 1250 7.553.47 17.103.93 
6.072.24 6.072.24 

(3.03) 13.03) 
6.069.21 6.069.21 

1189.95) 
168.87 168.87 

18.57 18.57 
( l.198.98) (l.198.98) 

370.39 12.:<0 12.423.70 22.1 61.60 

Loss of INR 3.03 and INR 6.11 on remeasurement of defined employee benefit plans(net of tax) is recognised as a pa11 of retained earnings for the year ended 31 March 2025 and 31 March 2024 respectively. 

The accompanying no1es are an integral pan of the standalone financial statemen1s. 

As per our repon of even date attached 

For BS R & Co. LLP 
Chartered Acco1111um1s 

IC~ s~ o.: 101248WI W-l00022 

Kanika Kohli 
Partner 
Membership No.: 511565 

Place: Noida 
Date: 29 April 2025 

Di'1 Chand a A a nval 
(Managing Dire r & CEO) 
DIN:00l9l800 

J iti~ 
(Chief Financial Officer) 

Place: Noida 
Date: 29 April 2025 

~ Bharga a 
(Company Secre 



lncli ;1i\ lART lnt('rME:SH Limi1c-d 

Siandalone S1ate111C'nt of Cash rtows for the ye:u· ('Oded J I Man~h 2025 
(Amount in INR million, unless Nherwise stated) 

C ;lSh no,\ from opt•rntinJ! act il"iti t>s 

P rofit hrfore la~ for the year 
.-ldii1s1me111s /o,-_-
Dcprcciaiion. amo11ismi1.\n and impainnent ewense 
Dn idend inc0mc 
ln1ercst and other income 
Gain on de-reco!,!ni1i011 of Right-of-use assets 

Fair \alue gain on mcas11rcmen1. interest and income from sale of mu1ual funds, c-...:change 1raded 
funds, bonds, debenlures. units ofall emali\"C· im·cstmcnl funds and imcstmem trusl 
Fair value loss on hwestment in deb! instn11nents of subsidiaries 
Fair \·alue loss on measurement of lnn·stmem in o ther entities 
Fair , ·alue (gain)noss on measurement of deri\·ati\ e co111rac1 liabilil) 
lmpainnent loss on invcstmenl 
Ne1 gain on disposal ofpropc11y. plant and cquipmcm 
Share-based pa)111ent expensc 
lmpainncnt rcn~rs.1I on irn-estmcnt in subsidiary 
Finance costs 
Others 

Opr rnting profit before working capital changes 

Changes in \Vorking Capit:11: 

Trade recei\·ables 

Other financial assets 

Other assets 

Other financial liabilities 

Trade payables 

Contract liabilities 

Provisions and other liabilities 

Cash generated from operatioos 

Income tax paid (net) 

Net cash generated from op('ra1ing ac-til"ities 

Cash flow from inwsting actil"ities 

Proceeds from sale of property, plam and equipment 

Purchase ofpropcny, plant and equipmen1, other intangible assets and capital advances 
Purchase of current investments 

Investment in subsidiaries, associates and other entities 
Proceeds from sale of cmTent investments 
Interest and income from investment units 
Di\'ldend income 
Investment in bank deposits 
Loan 10 associate 
Repayment ofloan b)' associate 

Ncl cash (used in)/from investing activities 

Cash flow from financing acti\'ities 

Repayment of lease liabil ities {including interest) 
Payment of d ividends 
Expenses for buy•bad: of equity shares 
Buy•back of equity shares including tax on buyback 
Proceeds from issue of equity shares on exercise of share based awards 
Net cash used in financing ac1ivities 

Net (decrease)/increasc in cash and cash equivalents 

Cash and cash equivalents at the beginning of the year 

Cash and cash equivalents at the end of the year 

Material accountin o licies 

The accompanying notes are an integral part of the standalone financial statements. 

As per our report of even date attached 

For BS R & Co. LLP 
Chartered Accou111a111s 

ICAI Finn Rewslration No.: 101248\V/ \V-100022 

Kan~ ~ 

Partner 
Membership No : 51 1565 

Place: Naida 
Date: 29 April 2025 

Notes 

23 
20 
20 
20 
20 

20 
20 
20 
24 

20 
2 1 
20 
n 
20 

10 

10 

For the year (•1ukd 

3 1 i\htrc-h 2025 

!\1aooj u1rg. 
(Company Sec 

1.n9.66 

'.!05.'.!2 
(.)08.00) 

{5.36l 
(0.46) 

(1.873..ll) 

(544.79) 

(25.82) 
231.80 
(3.40) 

168.87 
(70.32) 

37.50 

5,542.59 

(3.34) 

(18.20) 

( 15.06) 

(18.73) 

(81.05) 

2,055.91 

175.74 

7,637.86 

(1,498.30) 

6,139.56 

5.03 

(19.68) 
(20,97 1.60) 
(1,618.12) 
16,790.99 

589.37 
308.00 
(0.2 1) 

(30.00) 
30.00 

(4,9 16.22) 

(149.41) 
(1, 198.85) 

0.28 
( 1,347.98) 

(124.64) 
811.42 

686.78 

For the~ ear t•nded 

3 1 i\ l:1rch 202.t 

4.746.41 

145. 78 

(8.39, 
(4.82) 

( 1.694.05) 

(68.06) 
68.99 

23.90 

(2.39) 
244.37 

42.70 
( 1.61) 

3,592.86 

2.37 

(75.20) 

(3.26) 

44.97 

66.45 

2,603.02 

131.85 

6,363.06 

(911.93) 

5,451.13 

2.66 

(142.05) 
(21,248.84) 

(225.00) 
23.013.20 

408.70 

(0.61) 

1,808.06 

(138.86) 
(6 11.48) 
(36.95) 

(6, 161.89) 
0,32 

(6,948.86) 

310.33 
501.09 

81 1.42 



lndiaMART lntermesh Limited 
Notes to standalone financial statements for the year ended 31 March 2025 
(Amounts in IN R mill ion, unless otherwise stated) 

1. Corporate Information 

IndiaMART Inte1111esh Limited ("the Company") is a public company domiciled in India and was incorporated on 
13 September 1999 under the provisions of the Companies Act applicable in India. The equi ty shares of the 
Company are listed on BSE Limited and National Stock Exchange oflndia. The Company provides an online B2B 
marketplace for business products and services. It provides a platfo1111 to discover products and services and 
connect with the suppliers of such products and services. The registered office of the Company is located at 1st 
Floor, 29-Daryagang, Netaj i Subash Marg New Delhi-11 0002, India. 

The standalone financial statements were authorised for issue in accordance with a resolution passed by Board of 
Directors on 29 April 2025. 

2. Material accounting policies 

2.1 Statement of Compliance 

The standalone financial statements for the year ended 31 March 2025 have been prepared in accordance with the 
Indian Accounting Standards (refen-ed to as "Ind AS") notified under the Companies (Indian Accounting 
Standards) Rules, 20 15 (as amended from time to time) and other relevant provisions of the Companies Act 2013 
(" the Act") (as amended from time to time). 

All amounts disclosed in the financial statements and notes have been rounded off to the nearest INR million as 
per the requirement of Schedule III, unless otherwise stated. 

2.2 Basis of preparation 

The standalone financial statements have been prepared on the historical cost basis as explained in the accounting 
policies below, except for the following: 

• certain financial assets and liabilities measured at fair value where Ind AS requires a different accounting 
treatment (refer accounting policy regarding financial instruments); 

• share-based payments. 

• net defined benefit (asset)/ liability - Fair value of plan assets less present value of defined benefit obligations. 

The preparation of these standalone financial statements requires the use of certain critical accounting estimates 
and judgements. It also requires the management to exercise judgement in the process of applying the Company's 
accounting policies. The areas where estimates are significant to the standalone financial statements, or areas 
involving a higher degree of judgement or complexity, are disclosed in Note 3. 

2.3 Material accounting policies 

The accounting policies, as set out in the following paragraphs of this note, have been consistently applied, to all 
the periods presented in these standalone financial statements except where a newly issued accounting standard is 
initially adopted or a revision to an existing accounting standard requires a change in the accounting policy. 

a) Current versus non-current classification 

Based on the time involved between the acquisition of assets for processing and their realisation in cash and cash­
equivalents, the Company has identified twelve months as its operating cycle for determining cun-ent and non­
cun-ent classification of assets and liabilities in the balance sheet. 

b) Fair value measurement 

The Company measures financial instruments, such as Investment in optionally convertible preference shares 
(OCRPS), Investment in equity/preference instrument of other entities, investment in mutual fu 
traded funds, bonds, debentures, government securities, units of investment trust and 
investm ir value at each balance sheet date. 
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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. The fair value measurement is based on the presumption 
that the transaction to sell the asset or transfer the liability takes place either: 

(i) In the principal market for the asset or liability, or 
(ii) In the absence of a principal market, in the most advantageous market for the asset or liability 

The principal or the most advantageous market must be accessible by the Company. 

The fair value of an asset or a liability is measured using the assumptions that market participants would use when 
pricing the asset or liability, assuming that market pa1iicipants act in their best economic interest. 

A fair value measurement of a non-financial asset takes into account a market participant's ability to generate 
economic benefits by using the asset in its highest and best use or by selling it to another market participant that 
would use the asset in its highest and best use. 

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient data 
are available to measure fair value, maximising the use of relevant observable inputs and minimising the use of 
unobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed in the standalone financial statements are 
catego1ised within the fair value hierarchy, described as follows, based on the degree to which the inputs to the 
fair value measurements are observable and the significance of the inputs to the fair value measurement in its 
entirety: 

(i) Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities; 
(ii) Level 2 - inputs, other than quoted prices included within Level I, that are observable for the asset 

or liability, either directly or indirectly; and 

(iii) Level 3 - Unobservable inputs for the asset or liability reflecting Company's assumptions about 
pricing by market participants. 

For assets and liabilities that are recognised in tl1e standalone financial statements on fair value on a recurring 
basis, the Company detennines whether transfers have occurred between Levels in the hierarchy by re-assessing 
categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the 
end of each reporting period. 

The Company's management determines the policies and procedures for recurring fair value measurement, such 
as investment in optionally convertible cumulative redeemable preference instruments (OCRPS), investment in 
compulsory convertible debentures (CCD) and investment in equity/preference instruments of other entities, 
investment in mutual funds, exchange traded funds, bonds, debentures, units of investment trust and units of 
alternative investment funds measured at fair value. 

External valuers are involved for valuation of significant assets, such as unquoted investments in OCRPS, and 
investment in equity/preference instruments of other entities. Involvement of external valuers is decided upon 
annually by the management. Selection criteria include market knowledge, reputation, independence and whether 
professional standards are maintained. The management decides, after discussions with the Company' s external 
valuers, which valuation techniques and inputs to use for each case. 

At each reporting date, the management analyses the movements in the values of assets and liabilities which are 
required to be remeasured or re-assessed as per the Company's accounting policies. For this analysis, the 
management verifies the major inputs applied in the latest valuation by agreeing the infomrntion in the valuation 
computation to contracts and other relevant documents. 

For the purpose of fair value disclosures, the Company has determined classes of assets and liabilities on the basis 
of the nature, characteristics and risks of the asset or liability and tl1e level of the fair value hierar 1\.~ r, 
above. This note summarises the accounting policy for fair value. Other fair value related disc mir·~0s--arir~'.i~ ~ ITT 
the relevant notes. ;}', 
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• Disclosures for significant estimates and assumptions (Note 3) 
• Disclosures for valuation methods and quantitative disclosure of fair value measurement hierarchy (Note 

29) 

c) Revenue from contracts with customers and other income 

Revenue from contracts with customers 

The Company is primarily engaged in providing web services. Revenue from contracts with customers is 
recognised when control of the services is transfeITed to the customer at a fixed contract price that reflects the 
consideration to which the Company expects to be entitled in exchange for ~hose services and excluding taxes or 
duties collected on behalf of the government. 

The disclosures of significant accounting judgements, estimates and assumptions relating to revenue from 
contracts with customers are provided in Note 3. 

The specific recognition criteria described below must also be met before revenue is recognised. 

Rendering of services 

Revenue from web services is recognised based on output method i.e. pro-rata over the period of the contract as 
and when the company satisfies performance obligations by transfeITing the promised services to its customers. 
Revenues from lead based services is recognised based on output method i.e. as and when leads are consumed by 
the customer or on the expi1y of contract whichever is earlier. Activation revenue is amortised over the estimated 
customer relationship period. 

Advertising revenue is derived from displaying web based ba1mer ads and sale of online advertisements. Revenue 
from banner advertisement is recognised pro rata over the period of display of advertisement as per contract. 
Revenue from sale of online advertisements is recognised based on output method and the Company applies the 
practical expedient to recognize advertising revenue in the amount to which the Company has a right to invoice. 

Contract balances 

Trade receivables 

A receivable represents the Company's right to an amount of consideration that is unconditional (i.e., only the 
passage of time is required before payment of the consideration is due). Refer to accounting policies of financial 
assets in section m) Financial instruments. 

Contract liabilities 

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received 
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration before 
the Company transfers services to the customer, a contract liability is recognised. The Company recognises 
contract liability for consideration received in respect of unsatisfied perfornrnnce obligations and reports these 
amounts as defetTed revenue and advances from customers in the balance sheet. The unaccrued amounts are not 
recognised as revenue till all related perfonnance obligations are fulfilled. The Company generally receives 
transaction price in advance for contracts with customers that run up for more than one year. The transaction price 
received in advance does not have any significant financing component as the difference between the promised 
consideration and the cash selling price of the service arises for reasons other than the provision of finance. 

Other income 

Interest income 
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of the financial instrument or a sho11er period, where appropriate, to the net carrying amount of the financial asset 
or to the amortised cost of a fmancial liability. When calcu lating EIR, the Company estimates the expected cash 
flows by considering all the contractual terms of the financial instrument but does not consider the expected credit 
losses. Interest income is included in other income in the statement of profit and loss. 

Dividends 

Dividend is recognised when the Company's right to receive the payment is established, which is generally when 
shareholders approve the dividend. 

d) Property, plant and equipment 

Capital work in progress and property, plant and equipment are stated at cost, net of accumulated depreciation and 
accumulated impaim1ent losses, if any. Such cost includes the cost of replacing parts of the plant and equipment 
and borrowing costs for long-tem1 constrnction projects if the recognition criteria are met. When significant parts 
of property, plant and equipment are required to be replaced at intervals, the Company depreciates them separately 
based on their specific useful lives. 

Capital work in progress includes cost of property, plant and equipment under development as at the balance sheet 
date. 

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is 
classified as capital advances and cost of assets not ready for use at the balance sheet date, are disclosed under 
capital work- in- progress. 

The Company has adopted component accounting as required under Schedule II to the Companies Act, 2013. The 
Company identifies the components separately, if it has useful life different from the respective property, plant 
and equipment. 

Based on the analysis, Company believes that it does not have any asset having useful life of its major components 
different from the property, plant and equipment, hence Company believes that there is no material impact on the 
financial statement of the Company due to component accounting. 

Depreciation is calculated on a written down value basis using the rates arrived at based on the useful lives 
prescribed under Schedule II to Companies Act, 2013. The Company has used the following rates to provide 
depreciation on its Property, plant and equipment: 

Asset '. Annual rates I ) 

Com outers 63.16% 
Furniture and fittings 26.89% 
Office equipment 45.07% 
Vehicles 31.23% 

An item of property, plant and equipment and any significant pai1 initially recognised is derecognised upon 
disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on 
de-recognition of the asset (calculated as the difference between the net disposal proceeds and the carrying amount 
of the asset) is included in the statement of profit and loss when the asset is derecognised. 

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is 
classified as capital advances and cost of assets not ready for use at the balance sheet date are disclosed under 
capital work- in- progress. 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at 
each financial year end and adjusted prospectively, if appropriate. 
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e) Intangible assets 

Intangible assets acquired separately are measured on initial recognition at cost. Following initial recognition, 
intangible assets are can-ied at cost less any accumulated amortisation and accumulated impainnent losses (if any). 
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 incu1Ted. 

The useful lives of intangible assets are assessed as either finite or indefinite. 

Intangible assets with finite lives are amortised over the useful economic life and assessed for impai1111ent 
wlienever there is an indication that the intangible asset may be impaired. The amortisation period and the 
amortisation method for an intangible asset with a finite useful life are reviewed at least at the end of each reporting 
period. Changes in the expected useful life or the expected pattern of consumption of future economic benefits 
embodied in the asset are c~msidered to modify the amortisation period or method, as appropriate, and are treated 
as changes in accounting estimates. The amortisation expense on intangible assets with finite lives is recognised 
in the statement of profit and loss unless such expenditure fom1s part of can-ying value of another asset. 

Intangible assets with indefinite useful lives are not amortised, but are tested for impaim1ent annually, either 
individually or at the cash-generating unit level. The assessment of indefinite life is reviewed amrnally to detem1ine 
whether the indefinite life continues to be supportable. If not, the change in useful life from indefinite to finite is 
made on a prospective basis. 

Gains or losses arising from de-recognition of an intangible asset are measured as the difference between the net 
disposal proceeds and the carrying amount of the asset and are recognised in the statement of profit or loss when 
the asset is derecognised. 

Unique telephone numbers are amortised on a written down value basis at 40% annually. 

Intangibles being Software acquired by the Company are amortised on a written down value basis at 40% annually. 

Advances paid towards the acquisition of intangible assets outstanding at each balance sheet date are classified as 
capital advances and cost of assets not ready for use at the balance sheet date, are disclosed under capital work­
in-progress. 

f) Leases 

The Company's lease asset classes primarily consist of leases for buildings. The Company assesses whether a 
contract contains a lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys the 
right to control the use of an identified asset for a period of time in exchange for consideration. To assess whether 
a contract conveys the right to control the use of an identified asset, the Company assesses whether: (I) the contact 
involves the use of an identified asset (2) the Company has substantially all of the economic benefits from use of 
the asset through the period of the lease and (3) the Company has the right to direct the use of the asset. At the 
date of commencement of the lease, the Company recognizes a right-of-use asset ("ROU") and a con-esponding 
lease liability for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or 
less (short-tem1 leases) and low value leases. For these short-tern, and low value leases, the Company recognizes 
the lease payments as an operating expense on a straight-line basis over the term of the lease. Leases for which 
the Company is a lessor is classified as a finance or operating lease. Whenever the tem1s of the lease transfer 
substantially all the risks and rewards of ownership to the lessee, the contract is classified as a finance lease. All 
other leases are classified as operating leases. When the Company is an intem1ediate lessor, it accounts for its 
interests in the head lease and the sublease separately. The sublease is classified as a finance or operating lease by 
reference to the right-of-use asset arising from the head lease. For operating leases, rental income is recognized 
on a straight line basis over the term of the relevant lease. Certain lease an-angements include the options to extend 
or terminate the lease before the end of the lease term. ROU assets and lease liabilities includes these options when 
it is reasonably certain that they will be exercised. The right-of-use assets are initially recognized at cost, which 
comprises the initial amount of the lease liability adjusted for any lease payments made at or prior to the 
commencement date of the lease plus any initial direct costs less any lease incentives. They are uose ently 
measured at cost less accumulated depreciation and impairment losses. Right-of-use assets are e'N • ~ . 1 

the cormnencemetf fl te on a straight-line basis over the shorter of the lease tem1 and useful I' ~ the under 
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asset. Right of use assets are evaluated for recoverability whenever events or changes in circumstances indicate 
that their carrying amounts may not be recoverable. For the purpose of impainnent testing, the recoverable amount 
(i.e. the higher of the fair value less cost to sell and the value-in-use) is detennined on an individual asset basis 
unless the asset does not generate cash flows that are largely independent of those from other assets. In such cases, 
the recoverable amount is detennined for the Cash Generating Unit (CGU) to which the asset belongs. The lease 
liability is initially measured at amortized cost at the present value of the future lease payments. The lease 
payments are discounted using the interest rate implicit in the lease or, if not readi ly determinable, using the 
incremental boJTowing rates in the country of domicile of the leases. Lease liabilities are remeasured with a 
coJTesponding adjustment to the related right of use asset if the Company changes its assessment if whether it will 
exercise an extension or a tem1ination option. Lease liability and ROU asset have been separately presented in the 
Balance Sheet and lease payments have been classified as financing cash flows. 

Finance leases were capitalised at the commencement of the lease at the inception date fair value of the leased 
property or, if lower, at the present value of the minimum lease payments. Lease payments were apportioned 
between finance charges and reduction of the lease liability so as to achieve a constant rate of interest on the 
remaining balance of the liability. Finance charges were recognised in finance costs in the statement of profit or 
loss. 

A ROU asset was depreciated over the useful life of the asset. However, if there was no reasonable certainty that 
the Company will obtain ownership by the end of the lease te1m, the asset was depreciated over the shorter of 
the estimated useful life of the asset and the lease tenn. 

g) Investment in subsidiaries and associates 

The Company records the investment in equity, preference and debt (fixed to fixed only) instruments of 
subsidiaries and associates at cost less impainnent loss, if any. 

On disposal of investment in subsidiaries and associates, the difference between net disposal proceeds and the 
carrying amount is recognised in the Statement of profit and loss. 

h) 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 impairment testing for an asset is required, the Company estimates the asset's 
recoverable amount. An asset's recoverable amount is the higher of an asset's or cash-generating unit's (CGU) 
fair value less costs of disposal and its value in use. Recoverable amount is detennined for an individual asset, 
unless the asset does not generate cash inflows that are largely independent of those from other assets or group of 
assets. When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered 
in1paired 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 detennining fair value less costs of disposal, recent market transactions are taken into account. If no such 
transactions can be identified, an appropriate valuation model is used. These calculations are corroborated by 
valuation multiples, quoted share prices for publicly traded companies or other available fair value indicators. 

The Company bases its impainnent calculation on detailed budgets and forecast calculations, which are prepared 
separately for each of the Company's CGUs to which the individual assets are allocated. These budgets and 
forecast calculations generally cover a period of five years. For longer periods, a long-term growth rate is 
calculated and applied to project future cash flows after the fifth year. To estimate cash flow projections beyond 
periods covered by the most recent budgets/forecasts, the Company extrapolates cash flow projections in the 
budget using a steady or declining growth rate for subsequent years, unless an increasing rate can be justified. In 
any case, this growth rate does not exceed the long-term average growth rate for the products, industries, or country 
or countries in which the entity operates, or for the market in which the asset is used. 

Impainnent losses are recognised in the statement of profit and loss. After in1 • on is provided 
on the revised ca • ount of the asset over its remaining useful life. 
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An assessment is made al each reporting date to detenn ine whether there is an indication that previously recognised 
impainnent 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 impaim1enl loss is reversed only if there has been a change 
in the assumptions used to detennine the asset's recoverable amount since the last impaim1ent loss was recognised. 
The reversal is limi ted so that the carrying amount of the asset does not exceed its recoverable amount, nor exceed 
the can-ying 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 or loss unless the asset is caJTied 
at a revalued amount, in which case, the reversal is treated as a revaluation increase. 

i) Taxes 

CuITent Income tax 

CuITenl income 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 
substantively enacted, at the reporting date. 

CuITent income tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in 
other comprehensive income (loss) or in equity). CmTent tax items are recognised in con-elation to the underlying 
transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the tax retums 
with respect to situations in which applicable tax regulations are subject to interpretation and establishes provisions 
where appropriate. 

DefeITed Tax 

DefeJTed tax is provided using the liability method on temporary differences between the tax bases of assets and 
liabilities and their cany ing amounts for financial reporting purposes at the reporting date. 

DefeJTed tax liabilities are recognised for all taxable temporary differences, except when the defeJTed tax liability 
arises from the initial recognition of goodwill or an asset or liability in a transaction that is not a business 
combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss. 

Defen-ed tax assets are recognised for all deductible tempora1y differences, the caITy forward of unused tax credits 
and any unused tax losses. DefeITed tax assets are recognised to the extent that it is probable that taxable profit 
will be available against which the deductible temporary differences, and the cany forward of unused tax credits 
and unused tax losses can be utilised except when the defen-ed tax asset relating to the deductible temporary 
difference arises from the initial recognition of an asset or liability in a transaction that is not a business 
combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss. 

The caITying amount of defeJTed tax assets is reviewed at each reporting date and reduced to the extent that it is 
no longer probable that sufficient taxable profit will be available to allow all or part of the defen-ed tax asset to be 
utilised. Unrecognised defeJTed 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 defen-ed tax asset to be recovered. 

Defened tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset 
is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively 
enacted at the reporting date. 

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other 
comprehensive income (loss) or in equity). Deferred tax items are recognised in correlation to the underlying 
transaction either in OCI or directly in equity. 

Deferred tax assets and defeJTed tax liabilities are offset if a legally enforceable right exists to set off current tax 
assets against cuITent tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation 
authority. 

Sales/ value added taxes/ Service tax/ Goods and service tax (GST) paid on acquisition of assets or on 
incurring expenses ;<._ \°(\terM~ 

Expenses and assets are recogmsed net of the amount of sales/ value added taxes/ GST pa· , L£Jept: ~ ,· ~ w- C 
llfU[;,c,m tJ ~ ~ 

·;o ~· . 
v; * <v0 



lndiaMART lntermesh Limited 
Notes to standalone financial statements for the year ended 31 March 2025 
(Amounts in INR million, unless otherwise stated) 

• When the tax ii1curred on a purchase of assets or services is not recoverable from the taxation authority, 
in which case, the tax paid is recognised as part of the cost of acquisition of the asset or as part of the 
expense item, as applicable 

• When receivables and payables are stated with the amount cif tax included 

The net amount of tax recoverable from, or payable to, the taxation authori ty is included as part of receivables or 
payables in the balance sheet. 

j) Provisions and contingent liabilities 

Provisions 

Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of a past 
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the 
obligation and a reliable estimate can be made of the amount of the obligation. When the Company expects some 
or all of a provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised 
as a separate asset, but only when the reimbursement is virtually certain. The expense relating to a provision is 
presented in the statement of profit and loss net of any reimbursement. 

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that 
reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision 
due to the passage of time is recognised as a finance cost. 

Contingent liabilities 

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

The Company does not recognise a contingent liability but discloses its existence in the standalone financial 
statements. 

k) Retirement and other employee benefits 

Short-te1m obligations 

Liabilities for wages and salaries, mcluding non-monetary benefits that are expected to be settled wholly within 
12 months after the end of the period in which the employees render the related service are recognised in respect 
of employees' services up to the end of the reporting period and are measured at the amounts expected to be paid 
when the liabilities are settled. The liabilities are presented under other current financial liabilities in the balance 
sheet. 

Post-employment obligations 

Retirement benefit m the fonn 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 as an expense, when an employee renders the related service. If the contribution payable 
to the scheme for service received before the balance sheet date exceeds the contribution already paid, the deficit 
payable to the scheme is recognized as a liability after deducting the contribution already paid. If the contribution 
already paid exceeds the contribution due for services received before the balance sheet date, then excess is 
recognized as an asset to the extent that the pre-payment will lead to, for example, a reduc • "\lei ayment 

or a cash refund. ~~<.P 
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The Company operates a defined benefi t gratuity plan for its employees i.e. gratuity. The cost of providing benefi ts 
under the defined benefit plan is determined using the projected unit credit method. 

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 (excluding amounts 
included in net interest on the net defined benefit liability), are recognised inm1ediately in the balance sheet with 
a corresponding debit or credit to retained earnings through OCJ in the period in which they occur. 
Re-measurements are not reclassified to profit or loss in subsequent periods. 

Past service costs are recognised in profit or loss on the earlier of: 

• The date of the plan amendment or curtailment, and 

• The date that the Company recognises related restructuring costs 

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Company 
recognises the following changes in the net defined benefit obligation as an expense in the statement of profit and 
loss: 

• Service costs comprising current service costs, past-service costs, gains and losses on curtailments and 
non-routine settlements; and 

• Net interest expense or income 

Other long-tem1 employee benefit obligations 

Accumulated leave, which is expected to be utilized within the next twelve months, is treated as short-te1m 
employee benefit. The Company measures the expected cost of such absences as the additional amount that it 
expects to pay as a result of the unused entitlement that has accumulated at the reporting date. 

The Company treats accumulated leave expected to be carried forward beyond twelve months, as long-tem1 
employee benefit for measurement purposes. Such long-tem1 compensated absences are provided for based on the 
actuarial valuation using the projected unit credit method at the reporting period-end. Actuarial gain/loss are 
immediately taken to the statement of profit and loss and are not deferred. The Company presents the entire leave 
as a current liability in the balance sheet, since it does not have an unconditional right to defer its settlement for 
twelve months after the reporting date. 

I) Share-based payments 

Employees of the Company and its subsidiaries also receive remuneration in the fom1 of stock options (ESOP) 
and stock appreciation rights (SAR) as share based payment transactions under the Company's Employee Stock 
Option Plan and Employee Stock Benefit Scheme. Both of these are equity settled share-based payment 
transactions. 

The cost of equity settled transactions is determined based on the fair value at the date when the grant is made 
using an appropriate valuation model. 

That cost is recognised, together with a corresponding increase in share-based payment reserves (SBP) in equity, 
over the period in which the perfonnance and/or service conditions are fulfilled in employee benefits expense. 
The cumulative expense recognised for equity settled transaction at each reporting date until the vesting date 
reflects the extent to which the vesting period has expired and the Company's best estimate of the number of 
equity instruments that will ultimately vest. The statement of profit and loss expense or credit for a period 
represents the movement in cumulative expense recognised as at the begi1ming and end of that period and is 
recognised in employee benefits expense. The grant date fair value of share-based payment awards granted to 
employees of subsidiaries is recognised as receivable from subsidiaries, with a corresponding increase in SBP, as 
a separate component in equity over the vesting period that the employees become entitled to the awards. 

Service and non-market perfom1ance conditions are not taken into account when detem1ining the grant date fair 
value of awards, but the likelihood of the conditions being met is assessed as part of the Company's best estimate 
of the number of equity instruments that will ultimately vest. Market perfom1ance conditions 
the grant date fair value. ~ !£\other conditions attached to an award, but without an associated s 
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are considered to be non-vesting conditions. Non-vesting conditions are reflected in the fair value of an award and 
lead to an immediate expensing of an award unless there are also service and/or perfonnance conditions. 

No expense is recognised for awards that do not ultimately vest because non-market perfornrnnce and/or service 
conditions have not been met. Where awards include a market or non-vesting condition, the transactions are treated 
as vested irrespective of whether the market or non-vesting condition is satisfied, provided that all other 
perfonnance and/or service conditions are satisfied. 

When the tem1s of an equity-settled award are modified, the minimum expense recognised is the expense had the 
te1111s not been modified, if the original tenns of the award are met. An additional expense is recognised for any 
modification that increases the total fair value of the share-based payment transaction, or is otherwise beneficial 
to the employee as measured at the date of modification. Where an award is cancelled 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 
earnings per share. 

m) Financial Instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or 
equity instrument of another entity. 

Financial assets 

Initial recognition and measurement 

All financial assets are recognised initially at fair value except trade receivables plus, in the case of financial assets 
not recorded at fair value through profit or loss, transaction costs that are attributable to the acquisition of the 
financial asset. Purchases or sales of financial assets that require delivery of assets within a time frame established 
by regulation or convention in the market place (regular way trades) are recognised on the trade date, i.e., the date 
that the Company commits to purchase or sell the asset. Trade receivables that do not contain a significant 
financing component are recognised at transaction price in accordance with IND AS 115. 

Subsequent measurement 

For purposes of subsequent measurement, financial assets are classified in four categories: 

• Debt instruments at amortised cost 

• Debt instruments at fair value through other comprehensive income (FVTOCI) 
• Debt instruments and equity instruments at fair value through profit or loss (FVTPL) 
• Equity instruments measured at fair value through other comprehensive income (FVTOCI) 

Debt instruments at amortised cost 

A 'debt instrument' is measured at the amortised cost if both the following conditions are met: 

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, 
and 

b) Contractual 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. Amortised cost is calculated by taking into account any discount or premium on 
acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in other income 
in the profit or loss. The losses arising from impaim1ent are recognised in the profit or loss. This c •- ""'-'""'- rally 
applies to loans to employees, trade and other receivables. For more infonnation on receivabl 
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Debt instruments at FVTOCI 

A 'debt instrnment' is classified as at FVTOCl if both of the following criteria are met: 

a) The objective of the business model is achieved both by collecting contractual cash flows and selling the 
financial assets, and 

b) The asset's contractual cash flows represent SPPI 

Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at 
fair value. Fair value movements are recognized in other comprehensive income (OCI). However, the Company 
recognizes interest income, impairment losses and reversals and foreign exchange gain or loss in the profit and 
loss. On de-recognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified from the 
equity to profit and loss. Interest earned whilst holding FVTOCI debt instrument is reported as interest income 
using the EIR method. 

Debt instruments and equity instruments at FVTPL 

All financial assets not classified as measured at amortised cost or FVTOCI as described above are measured at 
FVTPL. On initial recognition, the Company may in·evocably designate a financial asset that otherwise meets the 
requirements to be measured at amortised cost or at FVTOCI as at FVTPL if doing so eliminates or significantly 
reduces an accounting mismatch that would otherwise arise. 

Debt instruments and equity instruments included within the FVTPL category are measured at fair value with all 
changes recognized in the statement of profit and loss. 

Derecognition 

A financial asset (or, where applicable, a part of a financial asset or part of a Company of similar financial assets) 
is primarily derecognised (i.e. removed from the Company's balance sheet) when: 

• The rights to receive cash flows from the asset have expired, or 
• The Company has transferred its rights to receive cash flows from the asset or has assumed an obligation 

to pay the received cash flows in full without material delay to a third party under a 'pass-through' 
arrangement; and either (a) the Company has transferred substantially all the risks and rewards of the 
asset, or (b) the Company has neither transferred nor retained substantially all the risks and rewards of 
the asset, but has transferred control of the asset. 

When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through 
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has 
neither transferred nor retained substantially all of the risks and rewards of the asset, nor transferred control of the 
asset, the Company continues to recognise the transfeITed asset to the extent of the Company's continuing 
involvement. In that case, the Company also recognises an associated liability. The transferred asset and the 
associated liability are measured on a basis that reflects the rights and obligations that the Company has retained. 

Continuing involvement that takes the fom1 of a guarantee over the transferred asset is measured at the lower of 
the original caITying amount of the asset and the maximum amount of consideration that the Company could be 
required to repay. 

Impaim1ent of fmancial assets 

In accordance with Ind AS 109, the Company applies expected credit loss (ECL) model for measurement and 
recognition of impaim1ent loss on the following financial assets and credit risk exposure: 

Impaim1ent of financial assets In accordance with Ind AS 109, the Company applies expected credit loss (ECL) 
model for measurement and recognition of impaim1ent loss on the following financial 
exposure: 
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• Financial assets that are measured at amortised cost e.g. , loans, deposits, trade receivables and bank 
balance 

• Trade receivables or any contractual right lo receive cash or another financial asset that result from 
transactions that are within the scope of Ind AS 115 

The Company follows ' simplified approach' for recognition of impai1111enl loss allowance on trade receivables or 
contract revenue receivables. 

The application of simplified approach does not require the Company to track changes in credit risk. Rather, it 
recognises impainnent loss allowance based on lifetime ECLs at each reporting date, right from its initial 
recognition. 

For recognition of impaim1ent loss on other financial assets and risk exposure, the Company detennines that 
whether there has been a significant increase in the credit risk since initial recognition. If credit risk has not 
increased significantly, 12-month ECL is used to provide for impaim1ent loss. However, if credit risk has increased 
significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument improves such that 
there is no longer a significant increase in credit risk since initial recognition, then the entity reverts to recognising 
impairment loss allowance based on 12-month ECL. 

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a 
financial instrument. The 12-month ECL is a portion of the lifetime ECL which results from default events that 
are possible within 12 months after the reporting date. 

ECL is the difference between all contractual cash flows that are due to the Company in accordance with the 
contract and all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted at the original 
EIR. When estimating the cash flows, an entity is required to consider: 

• All contractual te1m s of the financial instrument (including prepayment, extension, call and similar 
options) over the expected life of the financial instrument. However, in rare cases when the expected life 
of the financial instrument cannot be estimated reliably, then the entity is required to use the remaining 
contractual tenn of the financial instrument 

• Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual 
terms 

ECL impaim1ent loss allowance ( or reversal) recognized during the period is recognized as income/ expense in 
the statement of profit and loss (P&L). This amount is reflected under the head 'other expenses' in the P&L. The 
balance sheet presentation for various financial instruments is described below: 

• Financial assets measured as at amortised cost, contractual revenue receivables and lease receivables: 
ECL is presented as an allowance, i.e., as an integral part of the measurement of those assets in the balance 
sheet. The allowance reduces the net carrying amount. Until the asset meets write-off criteria, the 
Company does not reduce impainnent allowance from the gross can-ying amount. 

• Loan commitments and financial guarantee contracts: ECL is presented as a provision in the balance 
sheet, i.e. as a liability. 

• Debt instruments measured at FVTOCI: Since financial assets are already reflected at fair value, 
impaim1ent allowance is not further reduced from its value. Rather, ECL amount is presented as 
'accumulated impaim1ent amount' in OCI. 

For assessing increase in credit risk and impairment loss, the Company combines financial instruments on the 
basis of shared credit risk characteristics with the objective of facilitating an analysis t ~~ able 
significant increases in credit risk to be identified on a timely basis. 
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Financial liabilities 

Initial recognition and measurement 

financ ial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, 
loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as 
appropriate. 

All financial liabilities are recognised initially at fair value and, in the case of loans and b01TOwings and payables, 
net of directly attributable transaction costs. 

The Company's financial liabilities include trade payables, security deposits and other payables. 

Subsequent measurement 

The measurement of financial liabilities depends on their classification, as described below: 

Financial liabilities at fair value through Profit or Loss: 

Financial liabilities at fair value tlu·ough profit or loss include financial liabilities held for trading and financial 
liabilities designated upon initial recognition as at fair value tlu·ough profit or loss. 

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such 
at the initial date of recognition, and only if the criteria in Ind AS I 09 are satisfied. For liabilities designated as 
FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognized in OCI. These gains/ 
losses are not subsequently transferred to P&L. However, the company may transfer the cumulative gain or loss 
within equity. All other changes in fair value of such liability are recognised in the statement of profit or loss. 

Loans and borrowings 

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortised cost using 
the ElR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as 
through the EIR amortisation process. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that 
are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and 
loss. This category generally applies to borrowings. 

De-recognition 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. 
When an existing financial liability is replaced by another from the same lender on substantially different terms, 
or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the 
derecognition of the original liability and the recognition of a new liability. The difference in tl1e respective 
carrying amounts is recognised in the statement of profit or loss. 

Offsetting of financial instruments 

Financial assets and financial liabilities are offset and the net amount is reported in the balance sheet if there 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 simultaneously. 
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Transactions and balances 

Transactions in foreign currencies are initia lly recorded by the Company at its functional currency spot rates at 
the date the transaction first qualifies for recognition. However, for practical reasons, the Company uses an average 
rate if the average approximates the actual rate at the date of the transaction. 

Monetaiy assets and liabilities denominated in foreign currencies are translated at the functional currency spot 
rates of exchange at the reporting date. 

Exchange differences arising on settlement or translation of monetaty items are recognised in profit or loss. 

Non-moneta1y items that are measured in tern1s of historical cost in a foreign currency are translated using the 
exchange rates at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign 
currency are translated using the exchange rates at the date when the fair value is detem1ined. The gain or loss 
arising on translation of non-monetmy items measured at fair value is treated in line with the recognition of the 
gain or loss on the change in fair value of the item (i.e., translation differences on items whose fair value gain or 
loss is recognised in OCI or profit or loss are also recognised in OCl or profit or loss, respectively). 

o) Earnings per share 

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity 
shareholders (after deducting preference dividends and attributable taxes) by the weighted average number of 
equity shares outstanding during the year. Partly paid equity shares are treated as a fraction of an equity share to 
the extent that they are entitled to participate in dividends relative to a fully paid equity share during the reporting 
year. The weighted average number of equity shares outstanding during the year is adjusted for events such as 
bonus issue, bonus element in a rights issue, share split, and reverse share split (consolidation of shares) that have 
changed the number of equity shares outstanding, without a corresponding change in resources. 

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

p) Cash and cash equivalents 

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-term deposits with 
an original maturity of three months or less, which are subject to an insignificant risk of change in value. 

q) Segment reporting 

In accordance with Ind AS 108 "Operating Segments", the Company has disclosed the segment infonnation only 
as part of consolidated financial statements. 

r) Share capital 

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

s) Dividends 

Provision is made for the amount of ai1y dividend declared, being appropriately authorised and no longer at the 
discretion of the Company, on or before the end of the reporting period but not distributed at the end of the 
reporting period. 

t) Recently issued accounting pronouncements 

As on 31 March 2025, there are no new standards or amendments to the existing standa 
Company which has been notified by Ministry of Corporate Affairs. 
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3. Significant accounting estimates and assumptions 

The preparation of standalone financial statements in confonnity with Ind AS requires the management to make 
judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities 
and the disclosure of contingent liabil ities, at the end of the reporting period. Although these estimates are based 
on the management 's best knowledge of cunent events and actions, uncertainty about these assumptions and 
estimates could result in the outcomes requiring a material adjustment to the carrying amounts of assets or 
liabilities in future periods. Therefore, actual results could differ from these estimates. 

Estimates and assumptions 

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, 
that have a significant risk of causing a material adjustment to the canying amounts of assets and liabilities within 
the next financial year, are described below. The Company has based its assumptions and estimates on parameters 
available when the standalone financial statements were prepared. Existing circumstances and assumptions about 
future developments, however, may change due to market changes or circumstances arising that are beyond the 
control of the Company. Such changes are reflected in the assumptions when they occur. 

a) Taxes 

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that future taxable profit 
will be available against which the losses can be utilised. In assessing the probability the Company considers 
whether the entity has sufficient taxable temporary differences relating to the same taxation authority and the same 
taxable entity, which will result in taxable amounts against which the unused tax losses or unused tax credits can 
be utilised before they expire. Significant management judgement is required to detem1ine the amount of deferred 
tax assets that can be recognised, based upon the likely timing and the level of future taxable profits together with 
future tax planning strategies. 

The Company has recognised deferred tax assets on the deductible temporary differences since the management 
is of the view that it is probable the deferred tax assets will be recoverable using the estimated future taxable 
income based on the approved business plans and budgets. 

b) Share based payment 

The Company initially measures the cost of equity-settled transactions with employees using a Black- Scholes­
Me1ion option pricing model to determine the fair value of the liability incurred. Estimating fair value for share­
based payment transactions requires detennination of the most appropriate valuation model, which is dependent 
on the terms and conditions of the grant. This estinrnte also requires detennination of the most appropriate iRputs 
to the valuation model including the expected life of the share options and SAR units, volatility and dividend yield 
and making assumptions about them. The assumptions and models used for estimating fair value for share-based 
payment transactions are disclosed in Note 28. 

c) Impairment of Non-financial assets 

Impairment exists when the canying value of an asset or cash generating unit exceeds its recoverable amount, 
which is the higher of its fair value less costs of disposal and its value in use. The fair value less costs of disposal 
calculation is based on available data from binding sales transactions, conducted at am1's length, for similar assets 
or observable market prices less incremental costs for disposing of the asset. The value in use calculation is based 
on a DCF model or other fair value valuation models. In DCF model, the cash flows are derived from the budget 
for the next five years and do not include restructuring activities that the Company is not yet committed to or 
significant future investments that will enhance the asset's perfomrnnce of the CGU being tested. The recoverable 
amount is sensitive to tl1e discount rate used for the DCF model as well as the expected futu -• ws and 
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d) Defined benefit plans (gratuity benefit) 

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are dete1111ined using 
actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual 
developments in the future. These include the detennination of the discount rate, future salary increases and 
mortality rates. Due to the complexities involved in the valuation and its long-te1111 nature, a defined benefit 
obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting 
date. 

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

The mortality rate is based on publicly available mortality tables. Those mortality tables tend to change only at 
intervals in response to demographic changes. Future salary increases and gratuity increases are based on expected 
future inflation rates, seniority, promotion and other relevant factors, such as supply and demand in the 
employment market. 

Further details about gratuity obligations are given in Note 27. 

e) 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 
Discounted Cash Flow (DCF) model. The inputs to these models are taken from observable markets where 
possible, but where this is not feasible, a degree of judgement is required in establishing fair values. Judgements 
include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about 
these factors could affect the reported fair value of financial instruments. See Note 29 and 31 for further 
disclosures. 

f) Useful life of assets considered for depreciation of Property, Plant and Equipment 

The charge in respect of periodic depreciation is derived after detennining an estimate of an asset's expected useful 
life and the expected residual value at the end of its life. The useful lives and residual values of Company's assets 
are detem1i.ned by management at the time the asset is acquired and reviewed at each financial year end. 

g) Leases 

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116. 
Identification of a lease requires significant judgment. The Company uses significant judgement in assessing the 
lease term (including anticipated renewals) and the applicable discount rate. 

The Company detem1ines the lease tem1 as the non-cancellable period of a lease, together with both periods 
covered by an option to extend the lease if the Company is reasonably certain to exercise that option; and periods 
covered by an option to terminate the lease if the Company is reasonably certain not to exercise that option. In 
assessing whether the Company is reasonably certain to exercise an option to extend a lease, or not to exercise an 
option to tem1inate a lease, it considers all relevant facts and circumstances that create an economic incentive for 
the Company to exercise the option to extend the lease, or not to exercise the option to tenninate the lease. The 
Company revises the lease tem1 if there is a change in the non-cancellable period of a lease. 

The discount rate is generally based on the incremental bonowing rate specific to the lease b • ~~· or for 

a portfolio of leases with similar characteristics. ~~ 
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4 Proprrty. 1>la11t and rc1uipmr 111 
Com11utrrs Office r<111i1>ml·nts Furniture a nd ~lot or nhil' lcs LCitSrhol<I Total Propert), Cilpital \\Ork in 

fi~t11r<·s lmprovc111r 111 plant :llld Jlrogn•ss 
l'lJUipment 

Gross rnrrying amount 
As at I April 2023 269.47 48.18 4.03 7.22 328.90 1.77 

Addi1 ions for 1he year 130.3 1 4.81 2.~6 137..\8 5.04 
Disposals for 1hc year (31.88) (0.61) (0,09) (32.58) 
As :H 31 Mnrth 2024 367.90 52.38 6.20 7.22 4.B.70 6.8 1 

Addi1ions for the year 3.50 4.41 0.5 I 11.50 19.92 6.46 
Disposals for the year .. (16.5 1) (6.60) (2.93) (26.04) ( ) 1.50) 
As at 3 1 Marrh 2025 354.89 50. 19 3.78 7.22 11.50 427.58 1.77 

Accumulated depreciation 
As at I April 2023 163.63 41.94 .1.03 1.99 210.59 

Charge for the year• 102.86 3.92 0.64 1.63 109.05 1.77 
Disposals during the year (3 1.63) (0.60) (0.08) (32.3 1) 
As at 31 March 2024 234.86 45.26 3.59 3.62 287.33 1.77 

Charge for the year 84.91 4.35 0.77 1.12 2. ) I 93.26 
Disposals during the year•• (15.39) (6.51) (2.74) (24.64) 
As at 31 March 2025 304.38 43.1 0 1.62 4.74 2.11 355.95 1.77 

Net carrying value 
As at I April 2023 105.84 6.24 1.00 5.23 118.31 1.77 
As at 3 1 March 2024 133.04 7. 12 2.61 3.60 146.37 5.04 
As at 3 1 March 2025 SO.S I 7.09 2. 16 2.48 9.39 71.63 

Notes: 

Capital wor k in progress (CWIP) 

The followi1w table presents the aceinJ:?. schedule for Capital work in orocress· 
Particula rs As al 31 March 2025 As at 31 March 2024 
P roiects in Prog,ress 

0-1 year 5.04 

More than 1 vear 

Proiccts lcmnornrilr susoendcd 
More than 3 years• 

Total 5.04 

• Captial work m progress rncurred townrds construction ofboundnry wnll on leasehold land (refer note 5 for details related to leasehold Ian te r A A .... ~ .... " ,. ...... ,~ ... ,, ..... ~ ~... I~,:;~\ 
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5 Right-of-use assets 

Leasehold land 

Gross ca1-r~·ing amount 
As al I April 2023 

Additions for the year 
Disposals for the year 
As at 31 March 2024 

Additions for the year 
Disposals for the year 
As at 3 I March 2025 

Accumulated depreciation, amortisation and impairment 

As at I April 2023 

Charge for the year (refor Note I below) 
Disposals for the year (refer Note 2 below) 
As at 31 March 2024 

Charge for the year 
Disposals for the year (refer Note 2 below) 
As at 31 March 2025 

Net carrying value 
As at I April 2023 
As at 31 March 2024 

As at 31 March 2025 

Notes: 

37.12 

37.12 

37. 12 

3.22 

33.90 

37.12 

37.12 

33.90 

Bui ldings Total 

788.85 825.97 

97.27 97.27 
(61.04) (61.04) 
825.08 862.20 

47.85 47.85 
(22.56) (22.56) 
850.37 887.49 

410. 15 4 13.37 

102.46 136.36 
(14.38) ( 14.38) 
498.23 535.35 

111.09 111.09 
(10.78) (I0.78) 
598.54 635.66 

378.70 412.60 
326.85 326.85 
251.83 251.83 

I. The Company had received a letter issued by the authmities during the year ended 31 March 2024 which includes reference of order 
cancelling the land lease deed as per the tenns of the lease an-angement. In the said order, it was also mentioned that to restore the cancelled 
lease, the concerned persons are required to file an appeal under section 41 (3) of the UP Urban Planning and Development Act, 1973 within a 
stipulated time pe,iod. The Company filed an appeal to restore the cancelled allotment of land within the prescribed timeline and the said 
appeal is pending before the appropriate authority. 

However, pursuant to limited visibility on potential outcome of the appeal, the Right to Use asset recognised in respect of such leasehold land 
and Capital work in progi·ess related to this lease was fully provided during the year ended 31 March, 2024. 

During the pendency of the appeal, the Company had filed a writ petition before the Allahabad 1-1 igh Cou,t for directions to lnfrastiucture & 
Industrial Development (11D) to grant early heating for the pending appeal and in the month of September, 2024 the Hon'ble High Cou,t 
directed the IID to hear and dispose off the appeal at the earliest and also directed Noida authority to not to take any adverse action till 
disposal of such appeal. 

2. Disposal includes adjustment on account oflease modifications. 

3. The Company incmTed INR 54.60 for the year ended 3 1 March 2025 (3 1 March 2024: INR 39.65) respectively, towards expenses relating 
to shott-tenn leases and leases of low-value assets. 

The following table presents a maturity analysis of expected undiscounted cash flows for lease liabilities as at year end 

Within one year 
Within one - two years 
Within two - three years 
Within three - five years 
Above five years 
Total lease payments 

The r econciliation of lease liabilities is as follows: 

Opening balance 
Additions 
Amounts recognized in statement of profit and loss as interest expense 
Payment of lease liabilities 
Derecognition 
Adjustment for lease modifications 
Balance as at year end (Refer Note 15) 

As at 
31 March 2025 

129.61 
11 5.35 
113.49 
20.52 

2.99 
381.96 

As at 
3 1 March 2025 

406.67 
46.76 
37.50 

(1 49.41) 
(3.71) 
(7.44) 

330.37 

Asat 
31 March 2024 

133.23 
127.96 
107.85 
112.26 

2.31 
483.61 

Asat 
31 March 2024 

459.08 
94.06 
42.70 

(138.86) 
(50.31) 

406.67 



lndiaMART lnterMESH Limited 
Notes to Standalone Financial Statements for the year ended 3 1 March 2025 
(Amount in INR million, unless otherwise stated) 

6 Other Intangible assets 
Software 

Gross carrying amount 

As at I April 2023 

Additions for the year 
Disposals for the year 

As at 3 1 March 2024 

Additions for the year 

Disposal for the year* 
As at 31 March 2025 

Accumulated amortisation 
As at I April 2023 

Amortisation for the year 
As at 31 March 2024 

Amortisation for the year 

Disposal for the year* 
As at 31 March 2025 

Net carrying value 
As at I April 2023 

As at 31 March 2024 

As at 31 March 2025 

Note 
* Refer note 33 for transaction with related parties. 

13.73 

13.73 

(6.47) 
7.26 

12.88 

0.35 
13.23 

0.20 
(6.29) 
7.14 

0.85 

0.50 

0.12 

Uniq ue 
telephone 
numbers 

4.70 

4.70 

9.70 
(2.61) 
11.79 

4.58 

0,02 

4.60 

0.67 
(2.56) 

2.71 

0. 12 

0.10 

9.08 

Total 

18.43 

18.43 

9.70 
(9 .08) 

19.05 

17.46 

0.37 

17.83 

0.87 
(8 .85) 

9.85 

0.97 

0.60 

9.20 



lndi:i~IART lnlrrMESII Limih'd 
Nott~ to !<ot:rndaloot l-'ln:111d:1I S1:i1t m t11H for lht yt:ir tndrfl J I M:irth 202!-

l11\ t ,1mtnl in ,ul"irliari.-, • Unuuoh•tl 
F11Jf1· nuiil 11/J • U/ (0.\I 

In\ .-,rmrof in TradCJ:t:'11 Onlint P.-h :tit Limi1rf1 

lll\ e,1menl in Bu, ~ lnfo1rd1 Prharr Limiltf1 fformr.-1~ T(llt\Q Onliur Pri\a1e Limi1rrl J (rrfrr uorr J7) 

&.mil\ d1,,1n,;11f lNR I0 w.:h!rd,:f Of•kh)lx-l1•\\) 
I.A.--;;, l1nr,.1mnl.'ln allu\\3111:l' (rdi.J" nnl.: :'I"') 
Add. Dl'\.1lll\l m,.:s1ml111 tri.'fl,- m•lch1l hdD\\) 

lun'~lmr 111 ill P:n \\'i1h lnrli:im:111 Prhalr LimilNI 
Eouil\ ,11:lrl':\ tif JNR 10 CJd1 

ln, r~cmrnt in l lello Trndr Online Prh air Llmlli"rl lrdrr norr J71 
&Jui\\' sh;1r, .... ofJNR 10 lW:h 
U.-s~ lmrainm,11 allm\Ju.:c 

l1ffc~1mrul in Bu.ii~ l11fo1rch Prh a1c- Limi1cd (rrfrr nolr ,\7) 

&,uit,· .sh.,1r1....., of lNR 10 c.1d1 

lu,·cslmrnl iu Lhrk<'epin~ T<'thnol~k~ Prin l<' Limited 

{'(lmpulwrily(o11n:.11i~k Prcfln1lCl' Shan.~ of lNR IU l',lch (at prunium l'f lNR 51.1 >II • eJ,:h) 

&luilv iihar1..-. t•flNR 10 mch {al prcmimn oflNR SI .IJ~ • CJ.:11) 
Euui1vsh:m.,-.orlNR IO c;1chta1 pr<.'lnium oflNR 51.J::5 eixh)(Rl'fl'f no11.•(1)h..-ok,11 l 
Ct·,mractu.11 innsunun ri,iht~ (Refer uDt\"'{il hd,l'w) 
Add. lx.·cmC\I inn ... ..;tmun (rd!J' 11ot('(1·i) b('low) 
l..c$.s: lmpainn ... ,11 allowann· 

lnn~lmt fll iu 11 L Dh.!it:il Prfr:rlc Limilcrl 
&rnil\· ~h;m .. -.; of !NR 10 C"ach {r('f,.,. note (\ii) bclrn\) 
Comr-ulsorilv Com lrtlhk Prdl1ctK'C Sh;m.~ of INR 10 wd1 {r(;"fcr n<>tC (,ii) hdowJ 

lt11·c~1,mnl in a~soda1t, • U11<1uo1td 

Fulfr ouid 1111 • u, ,o~, 
J111·cstnm11 in Simply Vy:111:ir AJIII\ Prh·a1r limited (R<'frr note (ii) helow) 

C"ompulsoryco1wa1il'ilc prcf1l',,1c1J shan-s of lNR JOO (\1ch (al premium of lNR 52,21 7.90 each) 

Bonuii iihan:s ro.·ci\'o.l on a hon~ C"omDUborv corn·crtibk pn.:fen;ucc sh.in::; 

l:.Quityshar1,..-.; of lNR 1(1 roch fat prcmiwn of lNR 52.]07.90 - each) 
Bonus sh:m:::;: ra:ci1·u!011 abo,·c &luitvsh.:ircs 

("(Hnpulsoryoom·a1.1hlc prcfll'l1lCC shar~ of lNR 100 w.ch (at pr011imn nf lNR 290.261 • rorh) 

Bormo; shares H.'C(.ivul on 11tx»cComoul!i()f'\·oon\'crt1l',lcnrcfcrcncc sharrs 

~uiwshan'S of lNR 10 each (at prm1ium oflNR 203.2-12 • roch) 
BomL~ shares roclivo.l on .ihol'I: E(iuilv sliarc; 

&luitv shares. of INR 10 l'llCh (al pranium oflNR 290.351 • each) 
Bonus shares ru.:cin,.1 oo abo\'e Equity shares 

Compulsorymnva1.ibkprdm.11cc ~h,m.:s of INR 100 each (at prcmi\un of INR 20.789.66 each) 

Compulsorycon,·crtibkprcfll'u\cc~hare; oflNR JOO each (at pranimnoflNR 14.417.80 - ruch) 

EQui\y sh.arC!'l ofJNR 10 ruch (al prcrnium oflNR 14.507.80 • e.ich) 

Jo,·<'slmrnt iu ~fobiw T t<'huoloairs Privatt Lh11i1rd 
Compul.sor.·oorwcniblcprcft.1l'nccsh.uC) oflNR I c.1<'h(at prcmimn oflNR 776 mch} 
EQui1v shares ofrNR I cal'l1 (at prcmiwn oflNR 776 • ca<'h) 
C01nm1lsorycon1·crtihlcr,rcfrmiccsharcs oflNR I each(at orctnimn oflNR 836 • roch) 
Compu1$0!'YOO!l\'l'ftihle prcfm:ncc share, of lNR I e.1d1 fat pn:mium ofrNR 1.222 • CH:h) 

&Jui1vsharesoflNR I crich(al prunium(lf lNR 837'· each) 
Eauitvshar..-s oflNR I l.'.lCh (al prcmiwn of lNR 1.222'- each) 
Compulsory con\'\!ttihlc prCfl'1C1KC shares of IN R I cad1 (at pranium of INR 1,760.8.l • Ul(h) 
tref~ note (i\') bdoo:) 

Compulsoryconva1.ihlcprcfm;•uccsharcs oflNR I ruch (al praniwnof lNR 1.872.68 - roch) 
(refer notc{iv) below) 

&,iuiw share. of lNR I each (at pr,;,,11ium oflNR 1552.74 • cach) (refer notc(frl bclrnv) 
Compulsory coi1,•ff1iblc preftmtt::e shares oflNR 1 each (al prcmiwn of JNR 1552.7-1 • rod1) 
(refer nOlc(i\1) bdow) 
Fair ,·aluc gain rccogni$<.'-l through profit and loss 1ill 1hc date mtity has become an associa1c 

Jnn•~fmt ul in 18 Mnnolaro Privalc Limilrd 
&,uily shar~ of INR IO c.1d1 (al praniwn of INR I .~74.15 • cad\) 
J.m·cstmcm in &!uitysh..m.~ of lNR JO cacl1 (al prcmiwnofJNR 1.275.24 • each) 
Less: lmpainnc,11 al\owancc(rcl'cr 001c (iii) bclo\\') 

T olal lmtSlnlt lll in suhsidiaries aod USOl'iatu 

Aggre~:ilt <':lrryiog nlur ofunquol<'d innslm~uli 

Aggrega1r irupainn<'lll in \'aluc of iM'U lnu·n h 

•Refer note 33 for transaClious a1\d ou1s1andir11?. bala11fcs p01,aini11g 10 rcla1cd pan1es 

Noles: 

i\\31 

JI ~fard1 202:, 

1.10,0lllf I l!t 
•J..::'.5,lll!O ___ 'Jc._'-~' ~CC--' 

1.00.000 ___ ___clcclkc..1 

6,lU) 

2.147 
2.618 

350.01 

109 81 
12<J.7-I 
27.ll< 

2.19 
(52 61) 

1.00.000 1.00 

566 . .12 

7.50.000 _ __ ...!7-"'.;o"--- ------'~,,:50,,_ 

5.9~ 

1.13.126 

10 
190 

1,809 

J4,:m 

-1--14 
8.-136 

137 
2.603 

311.50 

0.52 

525 26 

90.24 

39.78 

:?.750 57.45 

2,814 40.85 

935 ___ __cl 3~.S"--7 

1,28,59."I 
100 

1.l9,.J1J 
1.05.607 

17 .. 750 
17.96]. 
45,407 

41,691 

100 
91.80-1 

8.11.250 
l.06,R76 

99.9?: 
0.07 

100.00 
129.20 
14.86 
2l.9R 
80.00 

80.00 

0.16 
141.64 

97.87 

1.0-11.77 
131.36 

(232.S0) 

658~.97 

1.079.17 

766.70 

9.t6.33 

2.792.20 

9.378.17 

9.371U 7 

285.41 

,\\31 

J I r-.fard1 2024 

1. ltl,tKMI \ I n 

'J~. ::'.S.OIMI --~'~;=~~-• 

i!J.IJI.S00 

1.00.00(J ---~I~"~' 

(,(),0110 

45.000 ---"""'5.0l)l"""-le:<»'---

tiJi-1) 

2.1 -17 

S.9S-I 

1.D.126 

10 
190 

1.809 

3-Ui l 

-1-U 

8.-136 

137 
2.603 

1.28.59) 
100 

1.19.474 
1.05.607 

17.750 
17.963 

8.11.250 
1.06.876 

SO.SU 

(52 61) 

311.50 

0.52 

525 2(, 

90.24 

J9.i 8 

99.92 
0.07 

100.00 
129.20 

14.86 
21.98 

97.87 

1.0-11 77 
137.36 

Amouul 

I 00 

0."IU 

-157.i l 

6.392.61 

967.J0 

463.90 

1.179.13 

2,610.3.J 

9002.94 

9.002.94 

122.93 

i). Durin~ 1111! year mdo.l 31 March 20:!S. purswnt 10 Sh.udlOklcr's agrCC111u11 dati.\l 25 March, 2022 thr Company has purchased sh3r~ or Lini:<X"pilli! Toclmolog1cs Pri\'atc Limi100 from its cxisling shareholders for a t'01L~idcrntion of lNR 133.90 
and accordingly. the associalu.l OOfltral'1u.'.il in\·cs1111011 right of lNR 23.32 (out of INR 5050 rCC"-0e,t1isoJ in June 2023) andtkriYati\'C liabilityofl'NR 27.48 is adjus!cd againsl lhe inn!'.lmcnl. 

ii) During lhc )UIT aldo.l JI March 2025, the Company has funha irwesto.1 INR 111.87 into o;auity and prcfll'cncc sh.arcs of Simply Vyapar Apps Pri\'atc Limiled. 1hcnt1y incrcasini; 1he 0-1ui1y ownl'nhip on fully COfl\'lYtl'\I and dilutOO ham to 
28.~o lTOm 21..is~ .. 
iii). Owing llw ~uu mdcd J I March 2025, Jmpainncnt loss amow)ling to JNR 232.80 has bcal rc..-.ordoJ for "IB Mono1aro Prl\·a1c Limi10.r b.lso.:l on impainm."Jll tcstini; pcrfonnrd due to actual pa-fonnanccbcing lower than projC\.'100 pc:rfoml3ncc. 
update.'(! business forocast.s and ch311gc.-. in ll1c factots such as nl.'.lrla.1 null lip le and Wscoum rate. 

iv). ThcComp;myhlld i11n.-s10.I iu 0.0001~~ Compulsoryoon,·atibtcdrbcnturcs in Mobis)' Trch.nologics Prl\'a\(' Limitt.\l amounting to INR 160 which has bcm subso;au(f1t\}·c-0nYCJ1oJ inlu 88.104 0.001 ,~CompulsorilyCon\'crtible Prcfcrmccsh.m:s 
of the fa,e \1lluc of INR I roch during lhc year endo.J 31 March 20'.?S in accordan1.-c wi1h thctums ofdd><:nturc a~roonrm. The Company has further inn.-:s1o.l INR 141.80 into cqui1y and prcfacncesharcs of MobisyTo:-hoologil'-s Priv:nc LimitOO 
lhat-by i1wn.::asing the 0.1uityowncrship on filllycon,·crtcd and dilull\l b.1sis to 31.JJ• o from 24.0SD • as ."lt ) I March 202-1. 

\-). Th<' Company lud inn~1ul in 22.476.325 0.01 • i, Optionally oom·cnihlc ('Wllula1i\'C ro.Jccmable prefl1rncc shares (OCCRPS) orTolc-.o Online Private Limito.J which has bro, suhso.iumtly conn:rtcd inlo &iuity shar~ al Nil <'arr:,inl1 value in U1c 
ratio of I : I during thC)'C3.r a\drd 31 March 2025 as per the ta-ms ofagroonmt 

,1) Wi1l1 effo."l from 01 OctOOCf 2024. the Company has dis(Ontinurd 1hc rQ,::hargc arra11g0:nan lowards cos\ of stock options allocatoJ to employees ofsuh<i.idiary compani~ corm'qum110 which such oosl from lhat dale has bcui ra."'{)gniso.J as 
decm\Xl i1wcstrnai1 
,ii} During lhe )Vilf aull.'l )I ~larch 2025. the Corll(\lll)' h,1§ inoorporattrl a wholly owned subsidlary."TIL Digitll Prfra1e Limi11.\r tosctup a digital marketplace. that of1Cl"s business solu1ion.s for a diverse \_ er i t 
of INR 8.50 h.ls bcu1 made imo Ilic equity and prcfcraice sh.arcs of subsidiary 

~ <;{' ~ 
/', ~ (()/ r 

~ .:;. 
·-0 ~: 

v; * <v0 



l1uthl~li\RT l111cr~IE!-H Limited 
/'-,olc~ to Stamblon<' Finantial S1a1cmc111, for 1hr ~·car cn1kri .H i\lrir<'h 21125 

fl f-' in:mcial as~c,, 

i) III\C\111\CUh 
No11-curn•111" 
a> lm,.-..1111 .. ,11 m ,u1->,1tl1Jn,..,, JI F\'TPI 
1-,J l ll\<.-,.tllll1l1 m \1ll1l1 <.1111111 .• -. JI F\'TPL 
i:1 h1\l.,,1111 .. 1111111kh1111~1nun .. 111' 1•1 ;1,~1 .... ·1:lll" • Um111,;1,.,I (mi:.1,un.,l ,1t FVTPLt 

Currrnl 
lnh.,,1111<.111 111 rnutu.1I llm,t- Jll,I ,..,,. )wn~<.: trJ,1..,1 fun,!. JI F\'TPL 
lmt.,,1111<.11\ 111 t....•t1•h Jlhl 1ki'-1.,1tur~ .11 F\'l Pl 

Ill\ ,..,.1111mt III G 1,, t-n111111ll S..,·unui::-• Ou,,t .. \l lml",.hllf<.J J l F\"lPL1 
lll\<..,.nh111, m TR.EPS C~k,hur .. ,I Jt A11wr11,l,l ( 1"\I 

No11-n1rrcn1 in, ('~l mcut, 
a) lmo1111e111 in deh1 iuorum rnt~ of .i.uhddi:iric~ (ruu, paid-up) 

l l 11q11Qlt'd (m r,Nm•d UI Fl 7PlJ 
lln cs1me111 in Tolno Online Prh ale Lhnil<'d 

,\ ( 31 

31 i\larch 20?5 

No. of:\h:ire, 

()Jx-,1ill)! 001:im:I.' 1.f)9.)l'J.2i5 
t...-ss: ( vmcrt<.\I Jurin!! 1hc \'{:.Jr (rd'cr nok(\'lll bclrn1) C!.0 '),l('J.!i5J ___ _c._ 

Or,1ionallyCl'\fl\ '11ihlc(umuta11,·c Rl\.lccmahlc Pr"frrcm.·c Shan .. .._ ,;,f lNR Jo c.wh (at pn:.,11iw11 oflNR 9(J c.1ch) (Rcfo 
1101c{i)hdow) 11.9X.050 
Less: COlmXH.,l durinJ! lhl' vcJr (rdi.-r note (vii) lK-lm1) ( 11.9iUl5U) ___ _c._ 

Optio11a\l~· Coiwcrtihlc Cumulati,·c Ro..ll'\.'111ab!c Prcfl1,.11cc Sl1.1rcs o f INR 10 each (at prcnmun of JNR 40 <.'a<'h) (Rl•fi .. 1 
notc(i)hdow) l.!i9.000 

lnn~1mrc11 in Tr:adeual Ouli11e Prh'ale Lim ited 

Op1ionally Conl'<.,1ib!c Cunml,111,·c Ro.lccmablc Prcfcr('(l('c Sharl'S of INR 10 <'Jch (Refer nolc (i) N:11•\\ ) 
Fair \'aluc~ain , .. ,:oini~o.l thmul:h profit a11J loss <l1tr111J! Ilic vmr 

hwrmnenl In Pa, With lndiamarl Prh·atc Limil<'d 

Op1ior1.11ly Conn;stibk Cwnulath·c Rl\loonahlc Prcfcru1cc Shares of INR 10 c:id1 (al proniwn or INR JO each) (R,.•fl'f 
notc(i)lx.-k,w) 

b) Im es Im cul ill olhrr ('fllilir~ (fi,llr 11uid "" ) 
Um11umd (meu.mrl'd tit FVTPLI (Rt'{er n(J/e {ii} bt>lm,•} 

lnn•s1111eul In Myud Solulions Prh·:11e Limited 

E..:iuit\' shares oflNR 10 roch (.11 oremi\un of lNR 87.21 • each) 
EQltity shares ofJNR 10 each (at pronilun of lNR 1175 • each) (Rcfa- llOlc(iii) bdow) 

Equit)' share5 ofJNR 10 mch (at rranilun oflNR 451 -~ - cad1) ( Rcf'c:r nmc(iii) hclow) 

Compulsory 0011,·c.:11itllc prcf,..•h11cc shares oflNR 10 each INR (al pr1.:mitun ofll\'R 149.32,- ead1) 
Fair valu(' cain rccoc11iso.l 1hnlUl!h proli1 and loss till da1c(Rcfcr notc(iii) below) 

lnn:slmcnl In ?..,im,·o ton~ultin~ Prh·a.tc Limiled 
Cor11pulrory c011,·crtihleprckrcncc sl1an ..... oflNR 10 each (at prcmiwn of lNR 86.306.32 c-ach) 

Equily shares oflNR 10 each (al premium oflNR ~6.J06.32 • roch) 

f':iir \'alui.- lu.i.s m:01.misul t111Ul1l:l111ii..1Ut and lu~~ till lldlc (1cfa note (,) b, ... -to,,) 

hll'UlmCol io FlcClx Tecbnologit'J Prh':i.le Llmiled 

Compulsoryooim::rtihlc prcfi.•1u1cc share,; oflNR 10 each (at pr;..,nium oflNR 67.-120 • rod1) 
Equity shar£."l oflNR 10 c-ad1 (at premium of lNR 57,315 • rod1) 
Fair value loss ro..·ognisoJ through prolit and loss iii! date 

(U\'l'51mcnl in Baldor-TecbuolO',l.i('S Pri\'31(' Limited frrfcr nole (i\') bt'low) 
E.qui1y shares of!NR I each (al prunium o(JNR 362.2:! • each) 
C'ompulsoryCOf1\'crtihk prcrcrcrxcsharcc; of lNR 5 c.1ch (a1 pran\tun oflNR 1,811.10 • c.ich) 

Compul!IOI)' c011,·£:r1ihlc preference shares of INR S CJch (.11 premium of INR 35!U2 • each) 
Comoulrorv co1wcnibk D(OOiturcs of INR 640 each (at premium of INR 445.59 • ('.Jch) 

Ad\' aocr prodio~ ~harr lnoskr (rdrr nolc (\·i) helow} 

c) ln\·eslmenl in drbl inslruments ofassocia1cs • Unquoled (measured at F\IPL..) 
l1n·eslmr11t in ~lohiw Techoolo::tics Pri\':tf(' Limited 
lnvcstm,:;m in Crnupulsory convl"11ible ddx,1\ur~ of INR 1.000 '. each in Mohisy Toclmolo@ics Pri,·at(' LimilOO 
OominJ! 
Addition durinJ! t11c ye.ir 
Cormnion durinl! thC\"C,lr (r('fcr notcbt.--low (vii) below) 

Tol~l II0ll•ellrrcnl ill\'CSlmenfs (3+h+r) 

Noles: 

(l.S9.000) ____ _ 

78.70,000 l:!8 06 

21.15.000 ___ .acs,""·.5'"'-> 

:?4.7-U37 
1.80.000 

55.5:!6 

15.10.656 

l ,8i0 

100 

10.323 
).805 

240.56 
22.95 

:!5.M 

240.68 
689.97 

16141 

S.63 
(49.06) 

696.08 
218.12 
{68.99) 

100 0.04 
3.54,619 W .0:! 

400 0.15 
2.32.810 --~2~52~-'~' 

1.60.000 160.00 

(1.60.000) _ _ ~(1~(,0~.00=) 

Amounl 

128Jl6 

55.50 

18356 

1.219.80 

l'.!0.98 

845.21 

896.95 

2113.16 

3.366.10 

3 549.(,(, 

,\~ :ti 

31 ~larch 2025 

Iii> 5{, 
;,V,(,IO 

!J 5 4•JJ1 
- .1~i-: -,, 
-l.(,lJ 51 

10') •J;. 
u .. s12.M 

1,09.89.:!75 

12.98.050 

1.89.00() 

78.70,000 

i\\ :tl 

J I March 202.1 

(-0.00 

68JJ(i 

27,75.000 ----"""'50~ 

24.7J.6J7 
W.000 

15,10.65(1 

1,870 

100 

10.323 
3Jt05 

S0.000 
80.000 

240.56 
7.(,5 

240.68 
96.1 2 

16UI 

8.63 

6%.0S 
218 12 
(68.99) 

80.00 
80.00 

,\~ :ti 

31 ~larch 202-1 

UC15{, 
J.Wo1(, 

160011 

I ; ,OJI i<i,. 

4.'Ji'J-C 
J.0(,4 -i,: 

,\mounl 

l:!8.06 

55.50 

1R.l~6 

585,01 

170.04 

845.:!I 

1.600.26 

160.00 

l.9J3.fl2 

i). The Company has in\'cslcd in optionally conrcrtihlc cw11ulath·c ro..1canahk prcfcrC11cc shares ('OCCRPS') ofitJ. subsidiaries. Basl'd OIi Ute ta-ms of OCCRPS, U1csc ha\'{' been dassifio.l as linancial ins1rummts in lhc natUfc of linancial asscis 10 
be mrnswOO at fair \'aluc Fair \·aim! orthi.sc i11strumC11ts has b,_,,_.,n dctcrmincd b.1so;I on markCI mu\1iplCli r~t1lamm,11 cost method discownru cash il0\1 \'aluation tochniqueusing cash flow projections and discount rate. Gain loss on subso.'.juCl\t 
re-mcasurancrit is ro.:opiiso.l tltroufh Siamncm of Profit and Loss. 
ii). The Company has in\"(:s,tmcnl in compulsorycoo\'elible prcfcnncc shares an..l Cljuily shares ofothl'r a1titics. based 011 the lams oflhi.'Sc ins1rummts tht•y;irc being mcaswul at f.air valucUrrough profn and loss. 

iii). Durin~ tl1c yror cndi.'d JI ~,forth 2025, tltc Comr,any II.as further im·cs1cd INR 40.94 in 1\-t)nd Solutions Pri,·ah:- Limitu:I thereby incrros.in@: the t\:IUity ownership fk,m 9.J4~o to 9.61a,, on folly oom·cno.J and <liluk\.l basis. llus i1wcstmc111 has 
,ontinuOO 10 bcdassifia.l as "lm•~\Jm:nl al FVTPL" as per Ind-AS 109. Ao:ordingly fair \'al11a tion gain oflNR 593.8.5 b.'lso..t on a roccm Lcvcl 1 mark{'l transaction, has bo.11 roo,gnizo:I in tl1cstatcinci11 of profit and loss. 

h'). During lhC}U'lr mdo.:I 31 March :!025. thcComp;lny has a,quiro.:l 10°, o.;iuit)'ownership Oil fullyOOfl\'lrtu:l aud dilutoJ basis in Baldor Toclmologi<'S Private Limi100 at thca1grc-g:i1ct'OOSidcration of INR 8%.95 TI1is inve.tmrnt is in line with 
the Company's long tcrm ohjccti\'COfin,·csting in om:ring \·arious Software as a Scr,'1cc('SAAS") ha.,;cd solutions for busim:s.ses aod has hem classifioJ as ··111n!S\mc,i\ at F\ITPL" as po Ind-AS 109 

v). Durin1; 1he year cndo.131 March 2025. f.air value Joss amoun1ing lO INR 49.06 has hlw r;..\.wdu.1 for •Zitn)OOOIISLtlling Privat{' Limill\.1" baso:I on ae1ual pa-formancchung Iowa- than projoctOO pafonnancc. updated busin~s ron\.·asls and 
cli.int:cs in the fat1ors such as market mul1iple and disrounl ralc, 

,i). During tl1c :,-mr cndo.:1 JI March :!025, th(' Cornp.:myhas gi\'ro INR 283.16 to \"Jriou.s shardloldcrs ofFlect'I: TedmologiDi Private Limited for transfer ofits t'(!Uitpnd prcfcr1.11cc shares. Subs(\{uUlt to yror l-,ld on 11 April 10:!S, such sha.rc:s 
ha,·c 00.,-,1 transfcmxl in lhl' 11.1mcof tl1c Company thereby increasing its ~uity ownmhip on fully com·cr1.ut and dilulo.l ha.sis from 16.50°, 10 20.07", 

,ii). Refer Note 7(i\') and 7M for d~ails 



ln1liai\1ART l111rr;\lE~II Limitrd 
No1r, 10 Sranrlalonr 1-'inancial M:Hcmrnh for l br ~rar endcrl 3 1 !\larch 202~ 

(Amount in INR milh1m. unlu-i. 111ht'f\\ i~v -'>l.ll\1.1) 

I( Fiuancial :1H('h (C'o111'dl 

C't11Tt'lllill\ hlnl('III\ 

h fft'\flllc'ltt in 111 11mul fimd, u111f t'.\'tlt1m1t1• l rutfrd (11ml, - 01111rc•d fm1•11,Iir1•d ul Fl TPLJ 
AdilYJ Birl.1 S1111 Lili: (\,rr-,.,rJk B.,uJ l"uud 

A,1, (\,l'T'l,•rJh.' l)..,n,I fu11,I 
A,1, \l.,u~ ... M,nl.11 Fun,I 

8J11,ll1J11 M1•n1 ... ~IJllJl!lT F1u1J 
F.,..kh1 \1•~ NIFTY PSU 13.nk.l Plu,; SDL Al\r 102(, ~I 50 111,k·, Fun.I 
E..khl C1,, CRISIL IBX 50:311 Gill Plu, SDL Arri! .lOP i111k'\ foud 
E.kh11_1,.,. N1!1v Mhk;iri\50 Mnm\11!1tm '.\O Jrn.k" Furn.I 
IIDl;C Um Dur.111,,11 Funt! 
HDFC ('orr,,.lf"",lll" Ot1J11\ Fu11d 
ICICI Pmdm11al S.11·m~'I Fw,d 
IC'IC'I Pn.nk,111.,J (1'fl'),..,r,1\c &,n,J Fm1J 
l(' ICI Pruclmu.11 Nill.\ SDL Dl'° 101X lt1,k'\ Fw1d 
IC'ICI Pn.nlmt1.1l Nilh Alnha Lot\ V11l:nili11 111 l:.IF 
ICICI PrUlknllJ) N1lh 200 Ou.1h1, .'0 ETF 
l1111.':.'>~·1l lmh.1 Alh1m.1cc Fund 
K,i1Jk C\•rp.ir,1k B,.,nd Fund 
Kol:ik E..tu11, ArhitrJf!I.' FunJ 
K1lli!I. Nith· SOLAr,1 .2027 Ton 12 &rnJI \\'cachl lndn Fun<I 
Koial. N1flv SOLAl'M' ~OJ2 Ton 12 E;.iual \\'l.'ichl Ind~\ F~u11.I 
Ninrxm India Drnami{· Oond Fun,I 
Tata MnnC'I· M,irk,;,1 F11111.l 
Nirinon l111ha Nm: ... ,h Llkd1,.i Frn1(I 
N11mon JnJ ia N1flv All\h.1 Low Volatilih' JU Ind~•.\ F1u1d 
SOI Nifh 50 ETF 
SBI BSE S...11w, ETF 
SB! Ni fly lmh,....._ Fund 
S131 Ma~mu11 C'vml3111 J\l31uritv Fund 
S81 ArhilrJl!t' Or,ronuni11..::. FunJ 
SBI Ni fly 200 Oualil\' JO ETF 
T3ta Arbitrai,..: Fw1,I 
UTI Nirlv 50 ETF 
U1'1 Niflv:?00 Oual1tv JU Jud(.'\ Fw~I 

/,n•('.';tnu•nt in bonds and debe11111rt':-.- 011ort'd (ntl"u.,·11red at FVTPU 
8,111k of B.lroJ,, Pcqx1ltal Bond 
Bajaj Finance Lld. Bond 
Baiai Finance Ud Zcrn Coufl(m Bond 
Canara Bank PlTlX'lual Bond 
Axis Fina1i..·..: I.Jd. Bond 
HDFC 8.mk P1.T1X1u.1l Bond 
HDFC ll.Jnk Bond 
HOB Fuiancial Scnicl!II Ud Bond 
India ltlfra(kb1 Ud Bond 
Koiak MahindrJ Prime Ud. Bond 
Mahindra & Mahindra Fina11dal St.nic~ l..id, 7.cro C'ouflOII Bon<! 
Mahindra & Mahindra Fm.111cia1 Scniee:i Lid. Bond 
NA BARD Bond 
Puuiah Nation.11 R:mk Pttt>C1ual Bond 
Power FinanccComora1ion Lid - Bond 
REC Bond 
TATA Capi1al Limito..l Bond 
State Bank of India Pu-p,.'.1u:il Brnxl 
Stahl lbnk oflnd1:11 Tk'f-ll llo11d 
Union 8.1nk ofln<lia Pcroctu.al Bond 
Tolal 

lm·esm,ent irr Goi'i•rnmt'nr St>rurirll'.~ Ou111t>d (mern.1,red al FI-TPLJ 
7.18% G(wcmmmtoflndia 2033 
7. I 00..o Gi.wcrnnh111 of India 2034 
7, I s.o,.. Gm-crnmu11 of India 20J7 
7.44°0Govcrnrn1.1nofK.amat:ika SGS 2034 
7 .420,.o Goranmcnl ofK:Jma1.aka SGS 2035 
7.45% Gomnmmt of K.1ma1aka SGS 1037 
7.43°. G<m::m1111,11 ofTamil Nildu SGS 2034 
7.72°.Gonnunou ofh-laharashtra SGS 2035 
7.40°0Gon.T11mmt ofl\l3harashtra SGS 2035 
7.7J0,.0W\•cn1ma11 ofl\laharashtra SGS 2036 
7.38°0Gon::nuna1t ofl:1111il Nadu SGS 20)4 
7.34° 0G.wa,u11,-,11 of Tamil Nadu SGS 2034 
Total 

lnw:r.ments in Tri-P11m· Rep0S enlemen1 f1rtt'tJ511red 01 umor11St'd rosO 
TREPS W1dinj! 

Total 

AeV:rt'~atr book ,·alur or ouoted lm·eslmrnts 
A22rr2::11e marker ,•alur of Quoted iove~lmmt~ 
A1utrrcale carn·lmt ,·a luc of uno11oled im•e\lmenh 

No. of uuii-

l.l(,.JJ.141 
II 

1.-,1.1 ~.•j~\ 
,c.--.(,!!I 

4f,.oo: 

loi.!H.-ll'i 
111.09.51(, 

-t.-:-4.·Y,.o.r 
6.94.<,.tow 

9~.'JX.41J4 
,.~.!IJ.5!15 

.. .,_1x.<,-r 
1.J .• n.154 

2,0(,JC~. ~~I 

-UC.19.1--, 
1.84.X!.')74 
1.05."'J.4(,': 

42.25.i<l4 

S'J5(,.59'J 
4,-+~U5.182 
9.46.02.577 
1.49.4UJ,2!< 

-W.151 
1.9.'.'iCl.965 
1.49.31.027 

91.91.798 

2.70.02.160 

10 
7.500 

150 
30 

2.500 

525 
5.25-0 

100 

2SO 
7.500 

10 

10.000 
250 
100 
,00 

15 

G0.00.000 
20.00.000 

1.40.00.000 
I0.00.000 
35.00.000 
.25.00.000 
:?0.00.000 
25.00.000 
.25.00.000 
35.00.000 
25.00.000 
20.00.000 

i\ \ al 
.ll ;\hmh 2112~ 

1.1,:--<>:> 
1201:-
6l.l'..,4'J 
881U'-J 
1(,:(,2 
9H.r 
15..i 20 
-,i ii 
63:oli 
590 (,5 
4-.,(1(1 

402 4(, 
14> 1(/ 
8,14.1 1 
)5!..ii 
5JIJ.87 

1.181.05 
97;.(.7 
189.SJ 
Jf,(j{,(, 

225.12 

5%.39 

121.5..i 

224.36 

104.06 
774.23 
)00.77 
)07.46 
253.96 
2()7.05 
ift-1.11 
785.08 
99.86 

247.36 
764.M 

101.92 

544.65 
260.31 

1,0.B.0-1 
.S0?.41 

150.79 
7,228.76 

627.34 
213.J ] 

1,475.62 
103.X? 
363.62 
260.56 
206.46 
267.39 
259.37 
375.61 
263.37 
207.99 

4,624.:-1 

109.91 

I09.9Z 

26,402.68 
26.402.(,8 

3.6..C.9.~8 

iSo. ofuuii-

1.1 (,,44.1-11 

>.91.IS.'i'J~ 
11-,--J.20 

1(,.- 90 

X,20.419 

-1.-:..i.i<,.04-
Ci.-;-,2757J 

154.21)5)(;' 
..i;.,~.(,-li 

I-H].25-1 
2,11(,.Ss.-;21 
4J!2.l9.1""-

53.IJ-IJJ26 
2.16.7611 

S(,,05.(,9 1 
4.➔X.35.181 

9.4(,.02.577 
1.49.-W.61~ 

1.9.1.kl.%5 

5.35.000 
(,.41UJOO 
5,02,}35 

91.91.798 
90.47.89) 

19.95.342 
13.50.000 

10 
2.750 

30 
2.500 

20 
750 
250 
100 

2.500 
250 

1;o 
10 
8 

100 
,00 

15 

;o.00.000 

1.25.00.000 
5.00.{l(l(I 

25.00.000 
25.00.IJOO 
I0.00.000 
25,00.000 

35.00.000 

,\\ :11 

.,1 March 2024 
Amoum 

J.: uz !O 
4:>tt(, 

-11'-iU2 
141')(, 

169.!2 
76(,)2 
JlllJ 
4'.17.89 

1.079.6') 
891,35 

319 I l 

124.93 
516.96 
IU2JS 
5-13.31 
196.li 

103 .. N 
531.89 

)04.89 
251.1 1 
206.51 
7~.46 
261 .51 
98.99 

:U>6,3J 
228.41 

151.83 
IOl.97 

8.07 

1.021.24 
49o.4l 
151.46 

4.9.19.42 

508.RS 

1.275.95 
50.;() 

251.99 
252.39 
100.35 
259.62 

365.L1 

).0~.78 

21.046.08 
21.046.08 
1.943.82 



lmliai\11\RT lnrrrMt:!->11 Limiled 
Nole, 10~1:amtalone Fi11:t11Cl;tl ~1a1cmtnlS for 1hr year emlrd 31 1\farch 2025 

(Amoum in INR milll\lO. \1111<5<; lllhL'I'\\ IW ~\alt\\} 

R Fi11:rndal a, .. e1, <Conf'd) 

Iii Lo;1n, (mt'a,ured at amorri,t'd CO\ I) 

Non currC'nl 

CurrC'11I 

N,IIL..., 

• 1l(prc,,\'1111111l,.1.."' lh.,· l11-11h l\1 Linrl,•~1."-"'· \\h1d1 :ar<.· J! ..:IILTilll) h."-\'1.:r,1tik I\ 1th111 .?4 1m•nlhl~ llh\Jl111L,1t,. 

No11-rurrr111 (1111.,crurrd. ro11.,iclr i-e1I 1100d unless Slalt d 0 H.1c•f\\ i~c) 

S\,,;uri\ytkJ'll''•Jl<i 

Curren I (untecured. rousitlcrctl l(OOd 11111r,, l la1rd olhcn 1 i\C) 

&,_-;;uril} dr..r-,i:;it'i 
Anu,11111 ,,._.._-,,n::r.ihk from fXl)lll<.,1\ g:m.,1ay 

011KT rc,.·,._,l\atil~ • 

Note:.: 
s ...... ·uritv (IC(l("tSils <H(' 11\111-inlLT<.SI lx-arine anJ :m· l!c.J1LT:IIIV1lll l..,,ll of 3 to 9 \'Cir, 
• Rcfa N,~~ J3 for ()UIS.l.ln<line Nlanrcs 1X.Ttain111c 1,) rd.111.,1 P.1rti..:i. 

9 Tradr rtcrin1blts 

U11srrurrd. roui.i1lrrrd s;eood unk\~ sta trd orhrl'\\i.H• 
Tr~(lc n.-cr..-,\ablcs 
RL\."ci\"3hlo; fi-001 rclato:I panio; (R('f('f UOIC 3.') 
T01al 

Nolti.: 
a) No trade rocdvabks are due from dm:.\.1ITT 1,r othlT ofliccrs ofl1ll' Company cithl1" sl'\·crally or jointly\\ i1h any 01l1cr [)fn{1fl. 
h) For t..nm am.I rondition.~ rcla1im: tu rdJIU.I p,u1vro:r..i,·able;. Rcfl:t Nole JJ 
c) Tradero,:ci\'ahlcs arc 11011-inttn~1 he:arinj! and arl· ga11.r.illyon terms ofJ0 to 180 ,L1,~. 

Outstanding for follo'>'in,:. ycan from d:tt l' or 1ro,·hion of scn·kr~ 
31 !\larch 2025 

Nol Dur Lr~s than 
6 monlh\ 

Umfo; iuted. co11~idcr<'d •ood 

31 March 202-1 
Uudi~ 1utrd. ro1uldrr<'d oood 

IO Ca.di and bank balanrrs 

al Cash and cash rnuh'alt'nl!i 
Chu.:jut:"'\ on hand 
Bal311(:C wi1h bJnk 
-On currcrl\ a<.'COl.mU. 
- D(.'J1()'il.i: u·ilh oripinal maturil)' oflc,;~ than 1111,.., m(H1lhs• 
To1al Cash and u~h e11ui,·alrn1~ 

•Includes intcr~t accrued. 

Noft': 
Cash and rash C1:Juh-a\u11s fof the purpose of cash now s1a1emm1 comprise cash and c,uh 6.luh-aluits as shown ;iboYC. 

b) Bank bal:mrrs olhrr th:iu cash aod cash r11uh'alrnu 

i) Eannarko.l 001:im:cs ,.,,i1h banks• 

Amount di.<irlosrd undrr currrul bauk dr1>0Sil.~ 

• E.1miarkcd balances indudcs hclo\\' i1crns :­
-Unclaiml\l' Unpaid <li\'idmd 
-OanJ.. ballnc.c with lm\iamar\ Emolov\;,-e Benefit Trust 
-Deposit under lim 

11 O1brr assrcs 

No1MuTr<'nl (unucurcd. rousidrrrd j,!:ood uulus ~tatrd olhcn-.i~r) 

Capital ad\'30CC 

Prt-pairl CXJ)l'llSes 

Total 

Currtnl (unn cured. con~idercd good unlrn ~1a1rd olbrn\i.(e) 

Ad,·aoccs reoonnblc 
hKliroc1 1axc:s rOXl\·mble 
Prepaid ~ ,1st..-.; 

Tolal 

16.76 

12.65 

6 Moulb~ . 
1 ,rar 

0.0.' 

O.:?I 

1-2 w an 

0.40 

, \ , a l 

31 1\1:ircb 2025 

O(,] 

0.61 

6.IM 

,\ , al 
JI ~larcl1 lfl2~ 

3$.11 

:?.?134 
11 411 

A:\:U 

3 1 March 2025 

16.49 
O.:W 

16.79 

0.1:? 

A.Sal 
31 l\larrh 202!-

Asal 

28J.]0 

4-0:?68 

686.78 

2.61 

1.61 

0 . .16 
:?.14 
0.11 

31 March 2025 

Asal 

1.40 
O.IO 
151) 

J I ~farcb 202~ 

Morr lhan 
J,·un 

0.07 

A~ al 

J I 1\brch 2UU 

1.0? 

•Ult 

1\,al 
J I 1\brch?UU 

41 ')I 

41.<JI 

17.tf7 
19293 

'J.2.~ 
21'J.2l 

A, ac 
31 Hmh2024 

12.l,l<: 
077 

1.1.4!' 

16.79 

13.45 

A.\ al 
31 r..tarrh 202J 

185.06 

2J6.28 
}SO.OS 
811.42 

.?.27 

2.27 

0.:?J 
2.0◄ 

A.s at 
31March2024 

1.40 
0.25 
1.65 

A1at 
.11 March 2024 

13.20 7,:?5 
7.13 5.0J 

-----,~'-"5':'~!'- 38.57 

, 0 te 

~ [" 
✓ .... 

. & 



lndi:1MART lnter~ll,Sll Limited 
Noles to Stancl;1lonr Financial SIatr mr nts for the yenr ended -1 1 i\1arr h 2025 

(Amount in INR million. unless oth~rwisc slated) 

12 S hare capital 

Autho rised Nmi1v s hare capital ( P\ R IO per s hare) 

As a t I April 2023 
As a l 3 1 ~la rch 2024 

As a l ·" ~la rch 2025 

Aut ho rised 0.01 % c umul:Hivc prcferrnce sh:1re capital (INR 3 28 per share) 

As a t I April 2023 
As a t 3 1 March 2024 

As al 3 1 March 2025 

Issued equitv share cnpital (s uhscrihed and fuJ h, paid up) (IN R IO per share) 

Shan•s outstanding at the beginning of the year 
Bonus issue during the year (refer note I below) 
Equity shares issued to lndiamart Employee Benefit Trust during the year (refer note (d) below) 

Equity shares extinguished on buy back during the year (refer note 2 below) 
Shares ou1s1anding at the end of the year 
Equity shares he ld by lndiaman Employee 13enefi l Tmst as at year end (refer note (d) below) 
Shares outstanding at the end of the year net of elimination on account of shared held by 
I ndiamart Employee Benefit Trust 

Notes: 

As a l 
3 1 March 2025 

Numbrr of shares 

5,99,79, 148 

53,000 

6,00,32, 148 
(27,078) 

6,00,05,070 

Numhn ofsharrs Amount 

9 94,42.460 994A2 
9.94,42,460 994.42 
9.94-42,460 994.42 

Number of shares A mount 

3 0.00 
3 0.00 
3 0.00 

As al 
3 I March 2024 

Amount Number of slrnres A mount 
599.80 3,06,14,574 306.15 

3,06,14,574 306.1 5 
0.53 

( 12.50,000) ( 12.50) 
600.33 5,99,79,148 599.80 

(0.28) (30.202) (0.31) 
600.05 5,99,48,946 599.49 

During the year ended March 3 1, 2024, the Company lrnd issued and alloued 3,06, 14,574 fully paid up Bonus Equity shares of Rs. IO each on 22 June 2023 in the rat io of I: I (i.e. I Bonus Equity shares 
for every I exist ing equity share of the Company) 10 the shareholders who held shares on 2 1 June 2023 i.e. Record dale which includes 35,353 bonus shares 10 India man Employee Benefi t 1ms1. 

2 During lhe year ended March 31, 2024, the Board of Directors approved a proposal 10 buy-back upto 12,50,000 equity shares of1he Company for an aggregate amount nol exceeding INR 5,000, being 

2.04% of the total paid up equity share capital at 4,000 per equity share. A Lener of Offer was made 10 all eligible shareholders. The Company bought back 12,50,000 equity shares oul of the shares 

1ha1 were tendered by eligible shareholders and extinguished the equity shares. Capital redemption reserve was created 10 the ex1en1 of share capita l extinguished of INR 12.50. The buyback resuhed in 

a cash ou1now of INR 6,198.84 (including t ransaction costs of INR 36.95 and lax on buyback of INR I, 16 1.89). The Company funded lhe buyback from its free reserves including Securities Premium 

as explained in Section 68 of the Companies Acl, 2013. 

3(i) During the year ended 31 March 202 1, the Company had raised money by lhc way of Qualified Institutions Placemen! ('QIP' ) and alloted 1,242,2 12 equity shares of face value INR 10 each to the 

eligible qualified inslilulional buyers (QIB) al a price of INR 8,6 I 5 per equity share (including a premium of INR 8,605 per equity share) agi,-.,egating 10 INR 10,70 1.66 on 22 February 202 1. The issue 
was made in accordance SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended. 
Expenses incurred in relation to QIP amounting to INR 189.67 were adjusted from Securities Premium Account which resulted into the QI P's net proceeds of INR 10,511.99. 
Out of these proceeds, lhc Company has utilised the entire amount of INR 10,511 .99 (3 1 March 2024 : INR I 0,393.08) towards purposes specified in the placemen! document from the date of QIP. 

(ii) Out of the amount u tilised from QI P's net proceeds as mentioned in 3(i) above, INR I 0 15.95 has been utilised through Tradezeal Online Private limited, the wholly owned subsidia1y of the Company, 
details o f the same are given below :-

Investment made through Tradezeal Online Private Limited 

Truckhall Private Limited 
Shipway Technology Private Limited 
Legistify Services Private Limited 
Agi llos E-Commcrce Private Limited 

Edgewise Technologies Private Limited 
Adansa Solutions Private Limited 
Total 

As at 
31 Marcb 2025 

2 15.10 
182.00 
87.90 

260.00 
133.45 
137.50 

1,01 5.95 

As al 
3 1 M arrh 2024 

215. 10 
182.00 
87.90 

260.00 
133.45 
13 7.50 

1,0 15.95 

Other than as disclosed above, 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 
otl1er person(s) or enlity(ies), including foreign entities (lntennediaries) with the understanding (whether recorded in writing or otherwise) 1ha1 the ln1ennediary shall lend or invest in party ident ified by 
or on behalf of tl,e Company (Uhimale Beneficiaries).The Company has 1101 received any funds from any party(s) (Funding Party) with the understanding 1ha1 the Company shall whether directly or 
indirectly lend or invest in otl1er persons or entities identified by or on behalf of the Company (Ultimate Beneficiaries) or provide any b~iarantee, security or the like on behalf of the ultimate 
beneficiaries. 

a) Terms/ righls attached to ec1uity s hares: 
I) The Company has only one class of equity shares having a par value of INR IO per share. Each holder of equity is entitled to one vole per share. 
2) In event of liquidation of the Company, the holders of equity shares would be entitled lo receive remaining assets of the Company, after distribution of all preferential amounts. The d istribution will 
be in proportion lo the number of equity shares held by the shareholders. 

b) Dcla.ils of shareholders holding more than 5% equity shares in the Company 

Equity sha res of INR 10 each full)' paid 
Dinesh Chandra Agarwal 
Brij esh Kumar Agrawal 

As at 
3 1 March 2025 
Number 

1,68,27,523 
I, 14,03,046 

% Holdinu 

28.03% 
18.99% 

As at 
31 March 2024 
Number % lloldino 



lndiaMART lnter~IESII Limited 
Notes to Standalonl' Finnncial StatC'ments for thC' ~·ear ended J I !\larch 2025 
(Amounl in INR million. unless otherw ise stat~d} 

12 Shan· capital (Cont 'd ) 

Det:,ils of shareholding of 1u omo1ers 

Promoters 

Dinesh Chandra Agarwal 
Bri_icsh Kumar AJ.!rawal 

Promoter Group 
Chetna Agarwal 
Pankaj Agarwal 
Anand Kumar A!,.rra,val 
Meena Agrawal 
Dincsh Chandra Agarwal (HUI'} 
Narcsh Chandra Agrawal 
Prakash Chandra Agrawal 
Gunjan Agarwal 
Vi_iay Jalan 
Naresh Chandra Agrawal (HUF) 
Anand Kumar Agrawal (HUF) 
Prakash Chandra Agrawal (HUF) 
Hamirwasia Business Trust 
Haminvasia Family Trust 
Nanpara Business Trust 
Nanpara r-amily Trnst 

Total 

As al 

J I !\l arch 2025 
Num brr 

1,68,27.523 
1.14.03.046 

3.02.600 
2,94.4 )3 

1.37.11 9 
1.36.727 
I , 16,987 

78.745 
1,16,989 

38.998 
19,589 
I 7.550 
I ),701 
11,701 

400 
400 
200 
200 

2,95, 14,888 

As al 
JI ~larch 20H 

11/ o l-lolcling umber o/n I lol<ling o/u Change 
durinu th t• \'('ar 

28.03 1,68.27.523 28.06 (0.03) 

18.99 1.14,03.046 19.01 (0.02) 

05 0 3,02.600 0.50 
0.49 2.94,413 0.49 

0.23 1,37.1 19 0.23 

0.23 1,36.727 0.23 

0.20 I. 16,987 0.20 
0. 13 78.745 0.13 

0.20 1,16.989 0.20 

0.07 38,998 0.07 
0.03 19,589 0.03 

0.03 )7,550 0.03 

0.02 I ),701 0.02 

0.02 I ),701 0.02 

0.00 400 0.00 

0.00 400 0.00 

0.00 200 0.00 

0.00 200 0.00 

49.17 2,95, 14,888 49.22 

c) Shares reserved for issue under options 
Infonnation relating to the Company's share based payment plans, including details of options and SAR units issued, exercised and lapsed during the financial year, options and SAR units outstanding at 

the end of the reporting year, is set out in note 28. 
d) Shares held by lndiamart employee benefit trust against employees share based payment plans (face value: INR 10 each} 

As at 

Opening balance 
Purchased during the year 
Bonus issued during the year 
Transfer to employees pursuant to SAR/ESOP exercised 
C losing Balance 

13 Other equity 

Securi ties premium 
Capital redemption reserve 
Employee share based payment reserve 
Retained earnings 

Total other C(fUity 

Nature and purpose of reserves and surplus: 

31 March 2025 
Number Amounl 

30,202 0.31 
53,000 0.53 

(56,124) (0.56) 
27,078 0.28 

As at 
3 I March 2024 
Number A mount 

35,353 0.36 

35,353 0.36 
____ _._(4.;_:0.:.:;,5.::.04:..,_) ____ (~0_.4~1) 

===~='3~0~,2~02~ ~====o"'.3~' 

As at 
3 1 Marc h 2025 

9,355.01 
12.50 

370.39 
12,423.70 

22,161.60 

As at 
31 March 2024 

9,165.06 
12.50 

372.90 
7,553.47 

17,103.93 

a) Securities premium: The Securities premium account is used to record the premium on issue of shares and is utilised in accordance with the provisions of the Companies Act, 2013. 

b) Capital redemption reserve: The Capital redemp1ion reserve is created when company purchases its own shares out of free reserves or securities premium. A sum equal to the nominal value of the 
shares so purchased is transferred to capital redemption reserve. The reserve is utilised in accordance with the provisions of section 69 of the Companies Act, 2013. 

c) Employee share based payment reserve: The Employee share based payment reserve is used to recognise the compensation related to share based awards issued to employees under Company's Share. 

based payment scheme. 
d) Retained earnings: Retained eamings represent the amount of accumulated earnings of the Company. and re-measurement gains/losses on defined benefit plans 



lmliai\lART lnlrn\ l ESII Limil rtl 
Notes lo St:rnda lone Financia l Stalrm<'nts for tile year cntlrtl 3 1 i\ larch 202:i 
(Amoun1 in INR mill ion. unless othc1wisc staled) 

14 Trade payables* 

Payable u1 1111,-ro. small and mcdmm cnierprises'* 
O1hcr trade pa~ ables 
- Ou1s1anding dues to oth('rs 
Accmed e.\pensc-s 
T otal 

f\s al As :11 
J I \\lnrch 202:=; 31 i\ larch 202-t 

0.14 2.20 
_ ___ ...:c:.:.·'.:..9·c.:.9:.....5 J 1 Q.04 

-====l=4=0.=1=9 321.14 

OnlSl:rnding for follm, ing ye~u·s from due d,ue of paynH'llt / 
lransaclion 

Less than i\ lon• lhan 
Nol Due I yrar 

3 1 ~l.lrch 2025 
(i} MSME'" • undisputed 
(ii) Others• undisnu1cd 
Accrued cxoenses 

31 i\l:1rch 2024 
(i) MSMP • undisr.utcd 
(ii) Others • 1mdismned 
Accrned CXJ)CllSCS 

239.95 

319.04 

• Refer Note 33 for ou1s1andmg balances pcnauung 10 related pa,1,es. 

'*Asper the Micro. Small and Medium Entefl)rises Ocvelopmcn1 Ac1. 2006. 

0.2-l 

2.20 

1-2nars 2-3 rears Tomi 

239.95 
240.19 

220 
319.04 
321.24 

IS Lease and other fimrnchtl liabilities 

16 

17 

Lease liabilities 
Non current 
Current 

T otal 

Other fina ncial liabilities 
Non-currcnl 
Derivative contract liability• 

Total 

C urrent 
Payable 10 employees 
Derivative conlract liability* 
Capi1al creditors 
O1her payable'* 

Tolal 

Asat 
31 1\larch 2025 

227.39 
102.9S 
330.37 

235,61 
21.10 
4.90 
S.S0 

270.41 

Asat 
31 ~larch 2024 

292.45 
114.22 
406.67 

46.92 
46.92 

254.34 
27.48 

8.67 

290.49 

• This pertains to the liability on account of embedded derivative as per the shareholders agreement of Livckeeping Technologies Private Limited. (refer note 7(i)) 
0 lncludes unclaimed/unpaid dividend o f INR 0.36 (3 1 March 2024: lNR 0.23). 

Provisi0IL\ 
As at Asal 

31 i\fa reh 202:i 31 March 2024 
Non-currcm 
Provision for employee benefits (Refer Note 27) 

Provision for gratuity 215.83 127.44 
Provision for Leave encashmcnl 158.68 126.51 

Tota l 374.51 253.95 
Current 
Provision for employee benefits (Refer Note 27) 

Provision for gratuity 34.73 36.21 
Provision for leave encashmem 36.1 7 26.39 

Provision-others• 15.38 15.38 
Total 86.28 77.98 
* towards indirec1 ta.xes {refer note 35(a)(I)) 

Contract and other liabilities 

As at As al 
31 i\larch 2025 31 !'\larch 2024 

Contracl lfabHities" 
Non-current 
Deferred revenue 5.870.62 5.009.99 

5,870.62 
Curren! 

5,009.99 

Deferred revenue 9,098.35 8.082.0S 
Advances from customers 1.033.94 854.96 

10,132.29 8,937.01 
Total 16.002.91 13,947.00 

* Contrac1 liabilities include consideration received in advance to render web services in future years. Refer Note 33 for ou1standing balances pertaining 10 related parties. 

Other liabililics-Currcnl 

Statutol)' dues 
Tax deducted at source payable 
GST payable 
Others 

Total 

50.98 
392. 70 

15.62 
459.30 

46.52 
346.74 

14.98 
408.24 

18 Income tax assets a nd Liabilities (net) 

Income I.a x a ssets a nd liabilities (net of))rovisions) 
Non current 
Income tax assets 
Less: Provision for income lax 
Total non currcnl tax assets (net) 

Current 
Income tax asscls 
Less : Provision for income tax 
Total current lax liabilities (net) 

Asat 
31 ~larch 2025 

As al 
31 ~larch 2024 

50.72 
(0.31) 
50.41 

891.1 8 
(941.52) 
(50.34) 



lndiaM ART lnterMESII Limited 
Notes to Standa lone Financial Statements for the year ended 31 March 2025 
(Amount in INR million, unless otherwise stated) 

19 Revenue from operations* 

Scl out below is the disaggregation of the Compan) ·s revenue from contracts with customers: 

Sale of ser vices 
Income from web services 
Advertisement and marketing services 

Total 

•Refer note 33 for transactions pertaining to related parties. 

Transaction price allocated to the remaining pcrfonnancc obligations 
The performance obligation is satisfied after the services are rendered for which customers has paid. 

For the ~-car ended 31 
i\l arch 2025 

13,088.93 
111.65 

13,200.58 

For t he year ended 3 1 
i\l arch 2024 

11274.35 
11 5.59 

11 ,389.94 

The transaction price allocated to the remaining pcrfomiance obligations (unsatisfi ed or partially unsatisfied) i.e. contract liabili ties, as at March 31, are as follows: 

As al As at 
31 March 2025 3 1 March 2024 

Web services 
Advc11isemcnt and marketing services 
Total 

W ithin 12 months 

10, 110.79 
21.50 

10,132.29 

The Company has Nil contract assets as at 31 March 2025 (3 1 March 2024: Nil). 

More than 12 
months 

5,865.33 
5.30 

5,870.62 

Within 12 
months 

8,909.20 
27.81 

8,937.01 

No single customer represents I 0% or more of the Company's total revenue dming the year ended 31 March 2025 and 3 1 March 2024. 

Changes in contract liability balances during the year are as follows: 

Opening balance at the beginning of the year 

Less: Revenue recognised from contract liability balance at the begining of the year 
Add: Amount received from customers duting the year 
Less: Revenue recognised from amounts received during the year 
Closing bala nce at the end of the year 

Revenue from External Customers 

India 

Others than India 
Total 

For the year ended 3 1 
March 2025 

13,947.00 
(8,065.0 I) 
15,256.49 
(5,135.57) 
16,002.91 

More tha n 12 
months 

4,998.10 
11.89 

5,009.99 

For the year ended 31 
March 2024 

11 ,343.98 
(6,346.98) 

13,992.96 
(5,042.96) 
13,947.00 

For the year ended 31 

March 2024 

11,343.39 

46.55 

11 ,389.94 



lndiaMART lnterMESH Limited 
Notes to Standalone Financial Statements for the year ended 31 March 2025 
(Amount in INR million, unless otherwise stated) 

20 Other income 

Fair value gain/(loss) on measurement and income from sale of financial assets 

-Fair value gain/(loss) (net) on measurement, interest and income from sale of 

mutual funds, exchange traded funds, bonds, debentures and investment trust 
-Fair value gain/(loss) on Investment in debt instruments of subsidiaries 
-Fair value loss on measurement of Investment in other entities 
Fair value loss on measurement of financial liabilities 
-fair value gain/ (loss) on measurement of derivative contract liability 
Interest income from financial assets measured at amortised cost 
- on bank deposits 
- on corporate deposits and loans 
- on security deposits 
Dividend Income (Refer note 33) 
Gain on de-recognition of Right-of-use assets 
Liabilities and provisions no longer required written back 
Impairment reversal on investment in subsidiary (Refer note 37) 
Net gain on disposal ofprope11y, plant and equipment 
Miscellaneous income 
Total 

21 Employee benefits expense 

Salaries, allowance and bonus 
Gratuity expense (Refer note 27) 
Leave encashment expense (Refer nole 27) 
Contribution to provident and other funds 
Employee share based payment expense (Refer note 28) 
Staff we) fare expenses 
Total 

22 Finance costs 

Interest cost of lease liabilities 
Total 

23 Depreciation, amortisation and impairment expense 

Depreciation of Property, plant and equipment (Refer note 4) 

Depreciation of Right-of-use assets (Refer note 5) 
Amortisation of Other Intangible assets (Refer note 6) 

Total 

For the year ended 
31 Marc l1 2025 

1,873.31 

544.79 

25.82 

0.43 
1.54 
3.39 

308.00 
0.46 

70.32 
3.40 
6.63 

2 838.09 

For the year ended 
31 March 2025 

5,062.63 
82.86 
84.61 
75.23 

168.87 
52.18 

5,526.38 

For the year ended 
31 March 2025 

37.50 
37.50 

For the year ended 
31 March 2025 

93.26 

11 1.09 

0.87 
205.22 

For the year ended 
31 Marc h 2024 

1,694.05 

68.06 
(68.99) 

(23.90) 

1.30 

2.98 
4. 11 
4.82 
0.51 

2.39 
10.86 

1 696.19 

For the year ended 
31 March 2024 

4557.86 
74.27 
73.93 
69.70 

244.37 
53.62 

5073.75 

For the year ended 
31 March 2024 

42.70 
42.70 

For the year ended 
31 March 2024 

109.05 

136.36 
0.37 



lndiaMART lnterM ESH Limited 
Notes to Standalone Financial Statements for the year ended 31 March 2025 

(Amount in I R million, un less otherwise stated) 

24 Other expenses* 

Content development expenses 
Buyer Engagement expenses 
Customer Suppo11 expenses 
Outsourced sales cost 
Internet and other online expenses 

Rates and taxes 
Outsourced suppo11 cost 
Adve11isement expenses 
Power and fuel 
Repair and maintenance: 

- Plant and machinery 
- Others 

Travelling and conveyance 
Recruitment and training expenses 
Legal and professional fees 
Directors' sitting fees 
Auditor's remuneration* 
Insurance expenses 
Impairment loss on investment (Refer note 7(i ii)) 

Collection charges 

Corporate social responsibility activities expenses 

Rent 

Miscellaneous expenses 
Total 
*Refer note 33 for transactions pe11aining to related panies. 

*Payment to Auditors 

As auditor: 

- Audit fee 
- Reimbursement of expenses 

25 Earnings per share (EPS) 

For the year ended 
31 March 2025 

248.87 
98.19 

216.14 
711.52 
514.4 1 

5.02 
16.52 
38.03 
20.94 

7.38 
72.68 
41.07 
19.70 
53.29 

7.80 
9.11 

67.34 

232.80 
42.03 

58.62 

54.60 

3.85 
2,539.91 

For the year ended 
31 March 2025 

8.20 
0.91 
9.11 

For the year ended 
31 March 2024 

296.65 
123.23 
266.59 

1,348.55 
496.76 

8.11 
15.96 
17.10 
17.41 

7.40 
57.05 
40.65 
28.76 
37.87 

7 .30 
7.22 

61.80 

34.35 

58.16 

39.65 

6.89 
2,977.46 

For the year ended 
31 March 2024 

6.60 

0.62 
7.22 

Basic EPS amounts are calculated by dividing the earnings for the year attributable to equity holders of the Company by the weighted 

average number of equity shares outstanding during the year. 
Diluted EPS are calculated by dividing the earnings for the year attributable to the equity holders of the Company by weighted average 
number of equity shares outstanding during the year plus the weighted average number of equity shares that would be issued on 
conversion of all the dilutive potential equity shares into equity shares. The following reflects the basic and diluted EPS computations: 

Basic 
Net profit as per the statement of profit and loss for computation of EPS (A) 

Weighted average number of equity shares used in calculating basic EPS (B) 

Basic earnings per equity share (A/B) 

Diluted 
Weighted average number of equity shares used in calculating basic EPS 

Potential equity shares 
Weighted average number of equity shares in calculating diluted EPS (C) 

Diluted earnings per equity share (A/C) 

For the year ended For the year ended 
31 March 2025 31 March 2024 

6,072.24 3,621.93 
5,99,64,206 6,05,22,532 

101.26 59.84 

5,99,64,206 
1,65,228 

6,01,29,434 

100.99 

6,05,22,532 
1,51,044 

6,06,73,576 

59.70 

cl to 



lndiaMART ln tcrMESH Limited 

Noll's to Standa lone Financial Statements for the year ended 3 1 March 2025 
(Amnunt in INR million, unless otherwise stated) 

26 Income tax 

a) Income tax expensc/(incomc) recognised in Statement of profit and loss 

Par ticulars 

Current tax expense 
Current tax for the year 

Deferred tax expense 
Relating to origination and reversal oftempora1y d ifferences 

Total income tax expense 

b) Income tax recognised in other comprehensive incomc/(loss) (OCI) 

Deferred tax related to items recognised in OCI during the year 

Particulars 

Deferred tax on remeasurements of defined benefit plans 

c) Reconciliation of tax expense and the accounting profit multiplied by statutory income tax rate 

Particulars 

Profit before tax 
Accounting profit before income tax 

Tax expense at the stannory income tax rate @25. 17% 

Adjustments in respect of differences taxed at lower tax rates 

Adjustment in respect of change in carrying amount of investment in subsidiaries and associates 

Adjustment in respect of buyback expenses 

Dividend income received 

Other non-ded11ctible expenses and non-taxable income 

Tax expense at the effective income tax rate of 21.44% 
(31 March 2024: 23.69%) 

For the year ended 
3 1 March 2025 

1,505.67 

1,505.67 

151.75 

15 1.75 

1,657.42 

For the year ended 
31 March 2025 

1.02 

For the year ended 
31 March 2025 

7,729.66 

7,729.66 
1,945.56 

(257. 11 ) 

40.90 

(77.52) 

5.59 

1,657.42 

For the yea r ended 
3 1 Ma rch 2024 

941.52 

941.52 

182.99 

182.99 

1,124.51 

!<or the year ended 
31 March 2024 

2.05 

For the year ended 
31 March 2024 

4,746.44 

4,746.44 
1,194.68 

(90.96) 
17.11 

(930) 

(1.03) 

14.01 

1,124.5 1 

T he effective tax rate has been decreased to 21.44% for the year ended 31 March 2025 from 23.69% for the year ended 3 1 March 2024, primarily on account of 
long tenn capital gain realised on sale of mutual funds units, investments taxed at lower rate and tax free dividend income under section SOM of the Income Tax 
Act, 196 1 in the current year. 



lndiaMART lntcrMESl-1 Limited 
Notes lo Standalone Financial Statements for t he year ended 31 March 2025 

(Amount in INR million. unkss otherwise stated) 

26 I ncomc tax (Cont'd) 

d) Breakup of deferred ta, recognised in the Balance sheet 

Particulars 

Deferred tax asset 

Property, plant and equipment and intangible assets 

Provision for gratuity 

Provision for compensated absences 

Provision for diminution of investments in subsidiaries 

Provision for expenses, allowable in subsequent year 

Ind AS 116 - Leases Liability 

Others 

Total deferred tax assets (A) 

Deferred tax liabilities 
Investment in mutual funds, exchange traded funds, bonds, debentures, Govt securities, units of 
alternative investment fund and investment trust measured at fair value 

Investments in other entities measured at fair value 

Ind AS 116 - Right of Use asset 
Total deferred tax liabilities (B) 

Net deferred tax liabilities (C) = (A) - (B) 

e) Breakup of deferred tax expense/(income) recognised in Statement of profit and loss and OCI 

Particulars 

Ucferred tax expense/(income) relates to the followlng: 

Property, plant and equipment and intangible assets 

Provision for gratuity 

Provision for compensated absences 

Provision for diminution of investments in subsidiaries 

Investment in other entities measured at fair value 

Investment in mutual funds, exchange traded funds, bonds, debentures, Govt Securities, units of 

alternative investment fund and investment trust measured at fair value 

Provision for expenses, allowable in subsequent year 

Ind AS 11 6 - Right of Use asset 

Ind AS 116 - Leases Liability 

Others 

Deferred tax expense 

f) Reconciliation of Deferred tax liabilities (Net): 

Particulars 

Opening balance as of I April 
Tax expense during the year recognised in Statement of profit and loss 

Tax impact during the year recognised in OCI 

C losing balance at the end of the year 

Net deferred tax liabilities 

For the year end ed 
3 1 March 2025 

24.53 

63.06 

49 04 

23.70 

83. 15 

0.61 

244.09 

(373.66) 

(119.72) 

(63.38) 

(556.76) 

(312.67) 

For the year ended 
31 March 2025 

( 1.86) 

(21.87) 

( 10.56) 

12.04 

60.69 

86.45 

23.52 

(18.88) 

19.20 

2.00 

150.73 

As at 
31 March 2025 

(16 1.94) 

(151.75) 

1.02 

(312.67) 

(312.67) 

For lhc year ended 
3 I March 2024 

22.67 

41.19 

38.48 

12.04 

47.22 

I 02.35 

2.61 

266.56 

(287.21 ) 

(59.03) 

(82.26) 

(428.50) 

( 161.94) 

For the year ended 
3 1 March 2024 

(9.77) 

( I 0.43) 
(9.98) 

14.64 

208.57 

(4.89) 

( 13.05) 

11.46 

(5.6 I) 

180.94 

As at 
31 March 2024 

19.00 
(182.99) 

2.05 

(16 1.94) 

(16 1.94) 



lndiaMART lntc rMESH Limited 
Notes lo Standalone Financia l Stalemcnls for the year ended 31 March 2025 
(Amount in INR mill ion, unless otherwise stated) 

27 Defined benefit plan and other long-term employee benefit plan 

The Company has a delincd benefit gratuity plan. Every employee who has completed statutory deli ned year or service gets a gratuity on 

departure at 15 days salary (last dra,rn salary) for each completed year o r service. The scheme is fo nded with insurance company in form or 
qualilying insurance po licy. This deli ned benefit plan exposes the Company to actuarial risks, such as longe,·ity risk. interest rate risk and 

salary risk. 

The amount inc luded in the balance sheet arising from the Company's obligation in respect or its gratuit) plan and lem·c encashmcnt is as 

follows: 
Grat uity - defined bcnefil plan 

Present value o r defined benefit obligation 
Fair value o r plan assets 

Net liability arising from defined benefit obligation 

Leave encashment - other long-term employee benefil plan 

Present value or other long-term empoyee benefit plan 

As at 
3 1 March 2025 

495.40 

(244.84) 

250.56 

As at 
31 March 2025 

194.85 

194.85 

a) Reconciliation or the net defined benefit (asset)/liability and other long term employee benefit plan 

As at 
31 !\larch 2024 

41 6.08 

(252.43) 
163.65 

As at 
3 1 March 2024 

152.90 

152.90 

The following table shows a reconciliation fi-om the opening balances to the closing balances for the net defined benefit (asset)/liability and 
other long tem1 employee benefit plan and its components. 

Reconciliation of present ra/ue of defined benefil obligation for Gra111i1y and l eave encashment 

Balance at the beginning or the year 

Benefits paid 
Current service cost 
Interest cost 

Actuarial (gains)/losses 
- changes in demographic assumptions 

- changes in financial assumptions 
- experience.adjustments 

Transfer Out• 
Ralanre at the en<l of the year 

Gratuity 
31 March 2025 

416.08 
(29.50) 
71.25 

29.52 

36.14 
(26.9 1) 

(1.1 8) 

495.40 

The weighted average duration of defined benefit obligation as at 31 March 2025 is 12 years (31 March 2024: 12 years) 

31 March 2024 

332.44 

(23.08) 
65.33 

24.32 

9.40 
7.88 

(0.21) 

416.08 

Leave encashment 

Balance at the beginning or the year 

Benefits paid 
Current service cost 

Interest cost 
Past service cost 
Actuarial (gains)/losses 
- changes in demographic assumptions 

- changes in financial assumptions 

- experience adjustments 
Balance at the end of the year 

Movemenl in.fair value of plan assets 

Opening fair value or plan assets 

Interest income 
Acturial gains/(losses) 

Contributions from the employer 

Benefits paid 
Transfer in/out 
Closing fair value of plan assets 

3 I March 2025 31 March 2024 

152.90 I 13.24 
(42.66) (34.27) 

43.58 38.19 

10.85 8.28 

4.76 7.06 

14.88 3.24 

10.54 17. 16 

194.85 152.90 

Gratuity 

31 March 2025 31 March 2024 

252.43 210.22 
17.91 15.38 

5.1 8 9 .1 2 

41.00 
(29.50) (23.29) 

( 1.18) 

244.84 252.43 

Each year the management of the Company reviews the level or funding requried as per its risk management strategy. The Company expects to 

contribute to gratuity INR 78.88 in FY 2024-25 (3 1 March 2024: INR 65.33). 

The major categories or plan assets as a percentage or the fair value of the total plan assets are as follows: 

As at 
3 1 March 2025 

Funds managed by 111sure1 / r. ~ I 00% 
The overall expected rate of return o"/Ja ets 1s dete . d based on the market pnces prevatltng on that date, appltcable to the yea 

the obligation ,s to be settled. ) 17 ' 

I 



lndiaMART lnte rM ES H Limited 
Notes to Standalone Financial Statements for the year ended 3 1 March 2025 

(Amount in INR million, unless otherwise slated) 

27 Defined benefit plan and othe r long-term employee benefit plan (Cont'd) 

b) Expense recognised in profit or loss 

Curren! service cost 
Net in1eres1 expense 
Components of defined benefit costs recognised in pro Iii or loss 

Remeasurement of the net dclined benelit liability 

Actuarial (gain)/loss on plan assets 
Actuarial (gain)/loss on defined beneli1 obligation 

Components of defined benefit costs recognised in other comprehensive loss 

Current service cost 
Past service cost 
Net interest expense 
Actuarial/(gain) loss on other long tenn employee benefit plan 
Components of other long term employee benefit costs recognised in profit or loss 

c) Actuarial assumptions 
Principal actuarial assumptions as at reporting date (expressed as weighted averages): 

Discount rate 
Expected rate of return on assets 

Attrition rate: 
Ages 

Upto 30 years 
Above 30 years 

Future salary growth 

Mortality table 

Gratuiti· 
For the year ended For the year ended 

3 1 !\ larch 2025 3 1 March 2024 

71.25 65.33 
11.61 8.94 --------
82.86 

(5 18) 

9.23 

4.05 

74.27 

(9.12) 
17.28 

8 .1 6 

Leave encashment 
For the year ended For the year ended 

31 March 2025 31 March 2024 

43.58 38.19 

As at 

10.85 
30.18 

84.6 1 

3 I March 2025 

As at 

6.55% 
6.55% 

3 I March 2025 

32.00% 
12.00% 

12.25% 

As at 

8.28 

27.46 
73.93 

31 March 2024 

As at 

7. 10% 

7.10% 

3 I March 2024 

32.00% 
12.00% 

12.25% 

India Assured Life Mortality (2012-14) 

The Company regularly assesses these assumptions with the projected long-tenn plans and prevalent industry standards. 

d) Sensitivity analysis 
Reasonably possible changes a1 the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have 

affected the defined benefi t obligation by the amounts shown below: 

G ratuity 
As at 3 1 March 2025 
Impact of change in discount rate by 0.50% 

Impact of change in salary by 0.50% 

As at 3 I March 2024 
Impact of change in discount rate by 0.50% 

Impact of change in sala,y by 0.50% 

Increase 

(28.40) 

11.54 

Increase 
(22.8 1) 

9.59 

Decrease 
31.36 

(11.84) 

Decrease 

25.13 
(9.97) 

Although the analysis does not take account oft he full distribution of cash nows expected under the plan, it does provide an approximation of 

the sensitivity of the assumptions shown. 

e) T he table below summarises the maturity profile and duration of the gratuity liability: 

Particulars 
Within one year 
Within one - three years 
Within three - live years 

Above live years 
Total 

As at 
31 March 2025 

34.72 
69.69 

62.29 
328.70 
495.40 

As at 
31 March 2024 

36.21 

56.50 
54.42 
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28 Shnrr basrd paymrnt pl:ins 

The ln<l1aman E1111lo)ee Stoel- Benefit Schcrnc-2111 k was apprcwrd by shareholders m annual grncral JOC'l"lmg hdd on i\la} 117. 201 ~ The schrm.- 1s des1gn<d 10 pro\ 1de ince-ntl\"C::S to 
e"l)loyecs to dch,er long-1crm rl·tums. Und("r thl· plan. part1c1pams are granted op11ons which vtsl upon conl >leuon of upto 72 momhs of sern(X" from th(' grant date. Pantc1pa11on in 
the plan 1s at th..· boo rd appomlL-d crnrumttc"('"·s d1scre11on and no 111d1, 1d11al has a contractual ngh! lo panicipate m the plan or 10 recewe any guar:m1eerl benefiLc;. 
The Co1)1)any has set up a tl\lSI 10 aclnmusm tltt.• scheme under winch Stock Apprec1a11on R1gh1s tSAR) and S1ocl.. op1101"1SiESOP1. with substanoally smular types of share based 
payment arra11ge1nt'11\S, ha\'l" been granted lo efll)loyecs. The scheme on!) pro,,1des for equity seltled grants to e1Jllloyccs where by !he cnyloyC<.'S can purchase l'(jlllly shares by 
e."<emsing SAR unitslopuons as ,·es1ed at the t'."<crc1se pncc spcnficd m the grant. there 1s no option of cash st11krTl(.,1l. 

a ) Emplorrr S1ock Option Plan (f:SOP) 

The details of activity have been summanzt-d below: 

Outs1anding at the beginning of the ye.ar 
Granted during the year 
Forfeited' e.xpirOO during 1he year 
Exercised durmg 1hc year-­
Outstanding at the end of the )'ear 
Exercisable ~l the end of the yc-ar 

For th<' ,·rar ('Jlflrd .\ I Marth 2025 
Numbrr of options \\'righted A'"rrngr 

E:\:creisr Prirr ( I NH) 

26,691 

2,422 
IOAOI 
l).86R 

10 

10 
10 
10 

For 1hr Yt'flr Clld('d .l 1 /\larch 202.a 
Numbrr of options 

.,5,784 

1.141 
7.9.'Q 

26.691 

\\ cighl('d A,·rrngr 
Exrrcisr Prier ( INR) 

10 

10 
10 
10 

• _,I March 2025 : 20,802 (.' I t-.·larch 2024 : 15,904) shares ha"e been issued againsl the ESOP exercised under this scheme during the year. 

Figur('s for 1hr y<'ar ended J I Mnrrh 2025 nnd 31 March 2024 arr as follows: 

Range of C.'<crcise prices (INR) 
Number ofop1ions outstanding 
Weighted average remaining contractual life of options (in years) 
Weighted average exercise price (INRJ 
Wcightcd avttagc share price for the options excrcisrd during the year ( INR) 

Stork Options ~rnnl<'<I 
The key inputs used in the measurement of 1he g.rant date fair ,·aluation of equity settled ESOPs are given in the table below: 

Figures for t he )'ear cndNt 31 !\larch 2025 and 31 March 2024 arc as follows: 

for 1hr r<'ar r11drd 
31 M:irrh 2025 

10 
1:\.868 

I 
10 
10 

For 1hr yrar rndrd 
]1 M:irrh 202--1 

10 
26.691 

10 
IO 

ESOP 2022 
t·or th(' yrar <'ndcd 

31 Mart'l1 202.!-
For 1hc Y<'ar rnd('d 

31 l\lareh 202--1 

Weighted average share price (INR) 6.662 6662 
Exercisepncc(INR) 10 10 
Life of1hc oplions granted (Vesting and exercise year) in years 
Value of options lTlC'thod Market price of stock• ~ larket price of s1ock• 
• Fair ,•alue has been considered as slock price of the day prior to the grant date and hence volatility, expected dividends and average risk-free interest rate is not applicable. 

b) S1oc:k appreciation rights (SAR) 
The Con1>any has granted stock appreciation rights to its CJ11)loyecs. Details of activity sununarized b(Jow: 

For thr vN1r tndcd ]I March 202~ for 1hr ,•car cndrd 31 March 2024 
Numbrr of SAR units Wl'ightc:d An-ragC' Numbrr of SAR units W<'ighlNI AHrllg(' 

Extr cisr Pric(' ( INR) Excrclsr Prier (IN R) 

Outs1and.ing at the beginning of !he year 
Gramed during the year 
Lapsed during 1he year 
Exercised during the year• 
Outstanding at the end of the year 
Exercised pending allotment a1 the end of the year 
Exercisable at the end of the year 

1,10,166 
26,950 

5,118 
18,324 

1,13,674 
) .\ 

10 60,066 10 
70,590 
7,946 

10 12,544 10 
10 l ,I0.166 10 
10 

• 31 March 2025 : 35,322 (31 March 2024 : 24,600) shares have been issued against the SAR exercised under this scheme during 1he year. 

Range of exercise prices (™R) 

Nuni>er of units outstaOOing 

Weighted average remaining comraccual life of units (in years) 
Weighted average exercise price (INR) 

SAR units granlrd 

The key inputs used in the measurement of the i:,-anl date fair valuation of equitv sell led plans an• gi'"cn in the table below: 

Range of weighted average share price (JNR) 

Exercise Price (INR) 

Life of the options granted (Vesting and exercise year) in years 
Value of options method 

For !ht' ~'ea r c:ndt'd 
31 March 2025 

10 

1,13.674 

2.20 
10 

f or the )"t'llr ended 
31 Marrh 2024 

10 

1,10,166 
2.96 

10 

t·or lht year tndrd f:or lhC' yrar rndtd 
31 Mnreh 202.!- JI 1\farrh 2024 

2499-7135 5,198-7.135 

10 10 
'4-6 years '4-6 yea11, 

Market price of stock• Market price of stock• 

• Fair value has been considered as stock price of t~ day prior to the grant date and hence volatility. expected dl\'idcnds and average risk-free interest rate is no! applicable. 

Effrc-t of 1hc cmployfr sharf-bascd p~wmrnt plans on !he profit and loss: 

Total ETTf)loyee CoR"Ji'CTIS3tion Cos1 pertaining to share-b3sed payment plans 
C~tion Cos1 pcr1aining 10 equity-settled rovloycc share-based payment plan included above 

Effrrt of tht rinploycc share-bas('d payment plans on ilS financ-lal position: 

For thr- year tndrd 
.11 March 2025 

168.87 
168.87 

For 1hr yC'nr C'ndcd 
.11 r-.1:trrh 2024 

244.:\7 
244.n 
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29 Fair ,·atur measurcm('nts 

a) Calc~or) \\ isc> ckta ils a s to carry in~ n tluc. fair \'a lur and th(' (C"\'CI or rair valu r mcasun:menl hi{'nirchy of 1hr Compan) 's nnrrncial inslrumcnts arc a s follo1, s: 

Financial aSSl' l!I 
a) Measured at fair, alue throu,gh profit or lr~s (FVTPU 
- lnvcstmcm in mutual funds. e,.change traded funds and g,o,emment 

secmi1ics {Refer No1r b{iii ) helm, ) 
- lnvcstmem in bonds & debentures (Refer Note b( \') below) 
- lnvcs1mcnt in debt instnnncnts of subsidialies and equity preference 

instruments of other entities (Refer Note b(iv) bclo,, ) 
- Inves1mc111 in debt instniments of associates at FVTPL (Refer Note b(vii) 

below} 

b) Measured at amo11ised cost (Refer Note b(i) and (ii) below} 

- lm·cstment in TREPS 

- Trade receivables 
- Cash and cash equi,·alcnts 
- Loans to employees 

- Security deposits 
- Deposits with Banks 
- Other financial assets 

Total (a+b) 

Financial liabilities 
a) Measured at fair value through profit or loss (FVTPL) 
- Other financial liabilities (Refer Note b(yi) below) 

b) Measured at amonised cost (Refer Note b{i) and (ii) below) 

- Trade payables 
- Other financial liabilities 

- Lease liabilities 
Total 

Le,·cl 

Le, el I 

Len~l 2 
Level 3 

Level 3 

Level 3 

r\s al 
31 i\larch ZO! '.' 

19.17J 92 

7.228.76 
3549.66 

109.92 
16 79 

686.78 
6.79 

70.23 
2.6 1 

22 1.7.J 

1,114.86 
31.067.20 

21.10 
21. 10 

240.19 
249.31 
330.37 
819.87 
840.97 

As at 
31 i\ l arch 202.J 

16,106.66 

4,939.42 
I . 783.82 

160.00 

22,989.90 

13.45 
811.42 

5.30 
58.98 
2.27 

202.16 
1.093.58 

24,083.48 

74.40 
74.40 

321.24 
263.0 1 
406.67 
990.92 

b) The following methods / assumptions were used to estimate the fair ,·alucs: 
i) The carrying value of deposits with banks, im•estment in TREPS, trade receivables, cash and cash equivalents, loans to employees , trade payables. security deposits. lease liJbilities and othcr financial assets and other financial 

liabilities measured at amonised cost approximate their fair value due to the shon-tem1 maturities of these instn1ments. These have been assessed basis credit risk. 

ii) The fair value of non-current financial assets and financial liabililies are detennincd by discounting future cash flows using current rates of instn1ments wilh similar terms and credit risk. The current rates used do not reflect 
significant changes from the discount rates used initially. Therefore, the c;:m)'ing value of these instruments measured at amoniscd cost approximate their fair value. 

iii) Fair value of quoted mutual funds, exchange traded funds, invesbTient trust and government securities is based on quoted market prices at the rcpo1ting date. We do not expect material volatility in these financial assets. 

iv) Fair value of debt instruments of subsidiaries, equity/preference instniments of other entities is estimated based on replacement cost method / discounted cash flows / market multiple valuation technique using cash flow 

projections, discount rate and credit risk and are classified as Level 3. 
v) Fair value of the quoted bonds and debentures is determined using observable market's inputs and is class1hed as Level 2. 

vi) Fair value of derivative contract liability is determined using Monte Carlo Simulation me1hod and is classified as Level 3. 

vn) f air value of debt mstnnncnts of associates 1s estimated based on n:placement cost method / discounted cash flows / market multiple valuation technique usmg cash flow prOJCC l and arc 

dass,ficd as Le, cl 3 

~ ~ • §· 
~· * ~'l) 
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29 Fair "alue m easure111e111s (Cont'd) 

c) Follon in~ iable des<Tibes the , aluat io11 techniques used and kry iuputs thereto for lhe 1r,·el '.\ financial assets as or 3 1 ~larch'25 

Financia l assels 

ln\'C'Stmcnt ilt drlH instruments orsubsidia l'ies and N111it) /prererence 
ins1rume111s of other entit its 

\ ·aluation 
technique(s) 

Pay With lndiamart Pri,·atc Limited and T radczeal Online Priva1c Limited Replacement cos1 
method 

Zimyo Consulting Pri,·atc Limited. ~-1)Tid Solutions Pri,·atc Limited. Fleetx Market multiple 
Technologies Pri,·te Limited and Baldor Technologies Private Limi1cd approach and 

discoumed cash flow 
approach 

Si~nificant l 'nobsen ablr 
input 

Replacement cos! me1hod 

i) Discoum rate 
ii) Tem1inal grow1h rate 
iii) Market multiples 
{Comparable Companies) 
1\·) Revenue growth rate 

Fina ncial LiabiUty Valuation technique Signifieanl Unobsen1able 
input ran:;c 

Derivatl\•e contractual Liability Monte Carlo i) Discount rate 
Simulation method ii) Tenninal growth rate 

Si:,;nific:1111 llnobwrv:lhlC' input ran:,;c 

Fof the )C'ar cntkd For thr yea r entled 
."\ I .\ larch 202::; '.\1 ~larch 202.4 

NA 

i) 21.67~o-35.40°o 
ii) :?~o-5°0 
iii) ). I 3.\•5.5:?x 
iv) Budgeted and 
forecasted revenue:-

i) 21% 
ii}4%, 

NA 

i) 23.60~o-28.50°o 
ii) 4~o•5~o 
iii)-tl5x• l2.2x 
iv) Budgeted and forccas1ed 
revenue 

i) 19.4% 
ii)4% 

lnl<'r• relationship be1,,ce11 
significant uuohsen able input 
and f:.tir , ,atue measurcmrnt 

The estimated fair value of 
inn!Stmc111 in subsidia1ies will 
ln{Tease (decrease) if the 
Replacement coSt is higher 
(IO\\Cr) 

The estimated fair value of 
in,·es1mcnt in Olher entities will 
Increase (decrease) if1he 
1enni11JI grow1h rate, Market 
multiple and revenue growth rate 
is hi1;her (lower). 
l11c estimated fair value of 
investment in 01her entities will 
Increase/ (decrease) if the 
Discount Rate is (lowcr)'higher. 

l ntcr.r·elalionship bern f'e11 
si:;nific:ml unobsen •able inpul 
and fair ,·a lue nteasureme ,11 

The estimated fair value of 
derivative contract liability will 
Increase-/ (decrease) if the 
Discount Rate is (lower)fhigh('r. 
The estimated fair ,•alue of 
derivative contract liability will 
Increase/ (decrease) if the 
Tenninal growth Rate is 
(lower)'11igher. 

Sensilivily 
For the fair value:- of investment in subsidiaries and other entities. reasonably possible changes in significant unobservable inputs at the reporting date would have the following clTcct: 

(a) Discount Rate: 

+ 1% change 

• I% change 

( b) ·1 crminal Orowtli Ra1e: 

+ 1% change 

-1% change 

(c) Market Multiple: 

+2.5% change 

•2.5% change 

(d) Revenue growth rate: 

+!%change 
•!%change 

d) Reconciliation of Je,,el 3 fair \'alue measurements 

Opening balance 

Gain/(loss) rec0gniscd in profit or loss 

C losing balance 

Opening balance 

Additions 

Gain/(Loss) recognised in profit or loss 

Conversion {refer note 7) 

C losing balance 

Opening balance 

Gain!(Loss) recognised in profi t or loss 
Com•ersion (refer note 7) 

C losing balance 

Financial asset 
For thf' year ended For the year cntlcd 

31 March 202~ 3 1 March 2024 

(132.54) (52.84) 

146.55 58.15 

51.00 25.99 

(45.72) (23.51) 

11.67 19.4 1 

(1 1.67) (19.42) 

11 5.44 19.65 
( 11 0.96) ( 19.31) 

e) Outing the year ended 3 1 March 2025 and 31 March 2024, there were no transfers due 10 re-classification into and oul of Level 3 fair value measurements. 

Financial Liability 
For the year ended For the )'car· ended 

31 March 2025 31 1\·tarch 2024 

7.94 17.21 

(8.50) (19.25) 

(6.42) (13.90) 

5.94 12.40 

NA NA 

NA NA 

NA NA 
NA NA 

l1westment in Optionally Convertible Cumulath'e 
Redeemable Prdcrence Instruments of subsidiaries 

For the year ended 31 For the )'f'ar ended 31 1\-lan:-h 
March 2025 2024 

I 83.56 115.50 

68.06 

183.56 183.56 

Investment in equity/preference instruments/debt 
instrument of other entities/investnwll in debt instruments 

of associatn 

F'or the year f'ndcd 31 
March 2025 

1,760.26 

1,221.05 

544.79 

(160.00) 

3,366.10 

For the year ended 31 March 
2024 

1,741.60 

87.65 

(68.99) 

1,760.26 

Derh·ative cont ract Llabilit)' 

For the year ended 31 For thf' )"f'ar ended 31 March 
March 2025 2024 

74.40 

(25.82) 

50.50 

23.90 
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30 Capital management 

The C'omp:my manages its capirnl to ensure that the Company will be able to con1i11uc .1s a going concern while maximising the returns 10 stakeholders through the optimisation 
of the equity balrince. 

The capital structure of the Company consists of no borrowings and only equity of the Company. 

The Company is not su~i1.·ct to any externally imposed capital r..:quircmcnts. 

The Company reviews the capirnl structure on a regular basis. As pan of this review. the Company consid..:rs the cost of capital. risks associated witl1 each class of capital 
rcquirc1nents and maintenance of adequate liquidily. 

31 Financial r isk management ohjcrtives ancl policies 
The Company is exposed to market risk. credit risk and liquidity risk. The Company's board of directors has overall responsibility for 1he esoablishment and oversight of the 
Company·s risk management framework. The Company's risk management policies are established to identify and analyse the risks faced by the Company. to set apprcipriale 
risk limits and controls and to monitor risks and adherence to limits. Risk management po licies and systems are reviewed regularly to reflect changes in market conditions and 
the Company's activities. 

The Company's Board oversees how management monitors compliance with the Company's risk management policies and procedures. and reviews the adequacy of the risk 
management framework in relation to the risks foced by the Company. The Board is assisted in its oversight role by internal audit. Internal audit undertakes rCb'\Jlar reviews of 
risk management controls and procedures. the results of which are reported to the audit comminec. 

i) C redit r isk nrnnagement 
Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrnment fails to meet its contractual obligations, and arises principally from 
the Company's Cash and cash equivalents, bank deposits and investments in mutual funds, bonds. exchange traded funds. debentures. units of alternative investment funds and 
units of investment trnst. 

The canying amounts of financial assets represent the maximum credit risk exposure. 

Credit risk management considers available reasonable and supportive forward-looking infonnation including indicators like external credit rating (as far as available), macro­
economic infonnation (such as regulatory changes. government directives. market interest rate). 

Trade receivables 

The Compan)' primarily collects consideration in advance for the services to be provided to the customer. As a result. the Company is not exposed to significant credit risk on 
trade receivables. 

Cash and cash equivalents mu! investments 

Cash and cash equivalents. bank deposits and investments in mutual funds. bonds, exchange traded funds. debentures. 
The Company maintains its cash and cash equivalents. bank deposits. inter-corporate deposits and investment in mutual funds. exchange traded funds. bonds. debentures, units 

of alternative investment funds and TREPS with reputed banks and financial institutions. The credit risk on these instnnnents is limited because the counterparties are banks with 

high credit ratings assigned by international credit rating agencies. 
Security deposits and loans 

TI,e Company monitors the credit rating of the counterparties on regular basis. These instrnments carry veoy minimal credit risk based on the financial position of parties and 
Company's historical experience of dealing with the parties. 

11) L iquidity risk management 
Liquidity risk is the risk tliat the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are sellled by delivering cash or another 
financial asset. The Company's approach to managing liquidity is to ensure, as for as possible, that it will have sufficient liquidity to meet its liabilities when they are due. under 
both normal and stressed conditions. without incurring unacceptable losses or risking damage to the Company's reputation. 

Ultimate responsibility for liquidity risk management rests with the board of directors, who has established an appropriate liquidity risk management framework for the 
management of the Company's short-tenn, medium-term and long-tenn funding and liquidity management requirements. The Company manages liquidity risk by maintaining 
adequate reserves. banking facilities and by continuously monitoring forecast and actual cash nows, and by matching the maturity profiles of financial assets and liabilities. 
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31 Finandal risk management objrctivcs and polkirs (Cont'd) 

Maturities of financial liabilities 
The table bdO\\ summarises the 1naturity profile ofthL' Compan) ·s undiscountcd financial liabili1ies based on contraclual payments: 

Contractual 111;1turitit·s of financial li.1biliti(•S 
31 ~larch 2025 

Trade payables 

Lease liabilities 
Other linancial liabilities 

31 M arch 2024 

Trade payables 

Lease liabilities 
Other financial liabilities 

iii) Market risk 

\\·ithin I yc-ar 

240. 19 
129.61 

270.41 

640.21 

\Vithin I year 

321.24 
133.23 

290.49 
744.96 

Between I and 5 yc:trs Total 
and tll<'rc~1ftrr 

240.1 9 
252 . .15 381.96 

270.41 
252.35 892.56 

B(.-'tween I and 5 years Total 

and thereafter 
321.24 

350.38 483.61 
46.92 337.41 

397.30 1.142.26 

Market risk is the risk that the fair value of future cash flows of a financial instmment will fluctuate because of changes in market prices. Market risk comprises three types of 
risk: interest rate risk. currency risk and other price risk. such as equity price risk and commodity risk. Financial instmments afl'ectcd by market risk include foreign currency 
receivables. deposits. invcshnents in mutual funds. exchange traded funds, bonds, debentures. units of alternative investment funds, units of investment trust and investment in 
other entities. 

a) Foreign currency risk 
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. 1l1e Company's exposure to 
the risk of changes in foreign exchange rates relates primarily to the Company·s operating activities (when revenue or expense is denominated in a foreign currency). The 
Company's exposure to unhedged foreign ctm-ency risk as at 31 March 2025 and 31 March 2024 is not material. Currency risks related to the principal amounts of the 
Company's US dollar trade receivables. 

b) Interest rate risk 
Investment of short-tcnn surplus funds of the Company in liquid schemes of mutual funds, bonds, debentures. units of alternative investment fund and investment tmst provides 
high level of liquidity from a portfolio of money market securities and high quality debt and categorized as 'low risk' product from liquidity and interest rate risk perspectives. 

Scnsi1i,1if)· 

+ 5% change in NAV of mutual funds. exchange traded funds. bonds, debentures 
- 5% change in NA V of mutual funds. exchange traded funds. bonds. debentures 

Impact on profit before tax 
For the year ended 3 I 

March 2025 

1,320.1 3 

(1,320.13) 

For the ~•enr ended 

31 March 2024 

1,052.30 

(1.052.30) 
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32 Segrut•nt i11form.ttio11 
As per Ind AS 108 "Operating Segmc111s". the Company has disclosed the segm ent infonnation only as part of consolidated financial statements. 

33 Related part: transactions 
i) Names of r elated p:t rti('S ~11HI relatt.·d p:1rty rc·lationship: 

a ) Enlit: 's suhsidiaril's & assori:itC'S Suhsidi:1ries 1-lcllo Trade Online Pri\'atC Limited (Merged i1110 Tolexo Online Private LimitedJ (Refer 1101e J 7) 
Tradezea\ Online Private Limiti:d 
Busy lnfotech Private Limited (Fonnerly Tolexo Online Pnvate Limited) (Refer note )7) 

Pay With lndiamart Private Limited 
IJusy lnfotcch Private Limited ( Merged into Tolcxo Online Private Limited) (Refer note 37) 
Livekceping Technologies Priva1c Limited (Fonnerly known as Fin lite Technologies Priva1e Limited) 
Livckceping Private Limited (Subsidiary ofLivekeeping Technologies Private Limited) {Strike offw.e.f29th October 2024) 
Ill Digital Private Limited (incorporated on 27 Augusl 2024) 

b) K('~· Managtment Persounel (KMP) 
Name 
Dinesh Chandra Aganval 
Brijesh Kumar Agrawal 
Prateck Chandra 
Jitin Diwan 

Associatrs Simply Vyapar Apps Private Limited 
IB Monotaro Private Limited 
Mobisy Technologies Private Limited 

Designa tion 
Managing Director & CEO 
Whole Time Director 
Chief Financial Officer (upto 14 June 2024) 
Chief Financial Officer (with effect from 15 June 2024) 

Manoj Bhargava 
Dhruv Prakash 

Company Secretary & Whole time director (with effect from 21 January 2025) 
Non-Executive Director 

Rajesh Sawhney 
Vivek Narayan Gour 
Pallavi Dinodia Gupta 
Aakash Chaudhry 
Manish Vij 

r) Relatives of Key Management Personnel (KMPs)* 
Bharat Agarwal 
Chetna Aganval 
Gunjan Agarwal 
Anand Kumar Agrawal 
Meena Agrawal 
Pankaj Agarwal 
Naresh Chandra Agrawal 
Prakash Chandra Agrawal 
Shravani Prakash 
Anjani Prakash 
Megha Bhargava 
Sphnrt i \lup rn 

Independent Director 
Independent Director 
Independent Director 
Independent Director (Upto 21 January 2025) 
Independent Director (with effect from 21 January 2025) 

d) Entities where KC'y Management Personnel (KMP) exercise significant infl uence* 
Mansa Enterprises Private Limited 
S R Dinodia & Co LLP 
Dinesh Chandra Aganval HUF 
Nanpara Family Trust 
Nanpara Business Trust 
Hamirwasia Business Trust 
Haminvasia Family Trust 
National Engineeriitg Industries Limited 

e) Other related parties 

b1diamart Employee Benefit Trust (administered Trust to manage employees share based payment plans of the Company) 

lndiamart Intennesh Employees Group Gratuity Assurance Scheme (administered Trust to manage post employment defined benefits of employees of the Company) 

•With whom the Company had transactions during the reponing year. 

ii ) Key management personnel comJ)ensation 

ShorHcnn employee benefits 
Post- employment benefits 
Other long.tenn employee benefits 
Employee share based payment 

For the year ended 31 
March 2025 

168.27 
0.79 
3.36 

12.65 
185.07 

For the year ended 31 
March 2024 

168.07 
0.28 
3.67 

28.67 
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33 Related party transactions (Cont'd) 

The following table provides the total amount of transactions that have been entered into with the related part ies for the relevant 

Particulars For the year ended For the year ended 
31 March 2025 31 March 2024 

Entities where KMP exercise Significant inf1uence 
Rent & related miscellaneous expenses 
Mansa Enterprises Private Limited 6.12 5.34 

Tax consultancy and litigation SUQQOrt service 
S R Dinodia & Co LLP 0.96 1.60 

KMP and relatives of KM P's 
Recruitment and training ex12enses 

Key management personnel 3.00 3.00 

Bonus share issued (Face Value 10/- each) 
Key management personnel - 145.54 
Relative~ of Key Management Personnel - 5.72 
Entities where Key Management Personnel exercise significant influence - 0.60 

Dividend Qaid 

Key management personnel 565.39 291.09 
Relatives of Key Management Personnel 22.66 11.45 
Entities where Key Management Personnel exercise significant influence 2.36 1.21 

Remuneration 

Relatives of Key Management Personnel 4.72 0.98 

Director's si tting fees 7.80 7.30 

Other services availed 

Relatives of Key Management Personnel - 0.96 

Dividend received 

Tradezeal Online Private Limited 308.00 -

Investment in associates 

IB Monotaro Private Limited - 137.36 
Mobisy Technologies Private Limited - 80.00 



lndiaMART InterMESH Limited 
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33 Related party transactions (Cont'd) 

Particulars For the year ended For the year ended 
31 March 2025 31 March 2024 

Bonus Shares Received 

Simply Vyapar Apps Private Limited 

-Equity Shares Capital (Face value I 0/- each) - 0.11 
-Compulso,y conve11ible preference shares (Face va lue 100/- each) - 14.75 

Web, advertisement & marketing services 12rovided to 
Pay With Indiama,1 Private Limited 0.85 6.53 
Simply Vyapar Apps Private Limited 6.89 7.25 
1B Monotaro Private Limited 1.43 l.39 
Livekeeping Technologies Private Limited 0.31 0.19 
Busy lnfotech Private Limited (Fonnerly known as Tolexo) 1.23 0.32 
National Engineering Industries Limited - 0.01 

Indemnification 12ayments 
Pay With Indiamart Private Limited 0.47 0.63 

Customer su1212011 services avai led from 
Pay With Indiamai1 Private Limi ted 0.1 8 2.71 

Miscellaneous services Novided to 
Livekeeping Technologies Private Limited 5.39 6.82 
Pay W ith Indiamat1 Private Limited 0.11 1.21 
Busy lnfotech Private Limited (Fo1merly known as Tolexo) 0.33 -
IIL Digital Private Limited 0.12 -
Marketing se,v ices availed from 

IB Monotaro P1ivate Limited - 0.08 
Busy Infotech Private Limited (Formerly known as Tolexo) 0.01 -

Loan to Associate 

Mobisy Technologies Private Limited 30.00 -
Interest on loan given 

Mobisy Technologies Private Limited 0.62 -

Repayment of Loan by Associate 

Mobisy Technologies Private Limited 30.00 -

Purchase of Prope11y, Plant & Egui12ment 
IB Monotaro P1ivate Limited - 0.02 

Sale of Property, Plant & Eguipment and Other Intangible Assets 

Livekeeping Technologies Private Limited 2.58 -
Busy Infotech P1ivate Limited (Fom1erly known as Tolexo) 1.10 -

Share Based cost pe11ains to subsidiaa 

Busy lnfotech Private Limited (Fonnerly known as Tolexo) 14.16 7.41 
Livekeeping Technologies Private Limited 4.41 1.82 

Ind iamart Employee Benefit Trust 

Bonus share capital issued - 0.36 
Dividend paid 0.60 0.71 
Share capital issued 0.53 -
Terms and conditions of transactions with related parties 

The transactions with related pa11ies are entered on tem1s equivalent to those that prevai l in a1111 ' s length trans 
balances at the year end are unsee • d-aR interest free and settlement occurs in cash. There have been no 

received for any related party i;e~ejv~bG .o ~ayables. This assessment is unde11aken each financial year • ugh ~ in·~ he 
financial position of the related JJ {yand tH6(narket in which the related pa11y operates. ~ 1!) C 

i ..l GurugramJ ..., ~ 

\ \ ~~ ) ;o(.1/ * 
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33 Related party transactions (Cont'd) 

The following table discloses the balances with re lated parties at the re levant year end: 

Balance Outstanding at the year end As at As at 
31 March 2025 31 March 2024 

Subsidiary companies 
Investment in debt instruments of subsidiaries 
(Measured at FVTPL) 

Tradezeal Online Private Limited 128.06 128.06 
Pay With l ndiamarl Private Limited 55.50 55 .50 

Investment in eguity/greference inst111ments and debentures of subsidiaries 
(At cost)* 

Tolexo Online Private Limited (refer note 37) - 70.02 
Hello Trade Online Private L imited (refer note 37) - 0.60 
Busy Infotech Private Limited (Formerly Known as Tolexo) /\ 5,076.55 5,000.00 
Tradezeal Online P rivate Limited 933 .60 933.60 
Pay With Indiamart Private Limited 1.00 1.00 
Livekeeping Technologies Private Limited** /\ 618.93 510.32 
IIL Digital Private Limited 8.50 -

Investment in eguity/greference instruments in associates (at cost) 

Simply Vyapar Apps Private Limited 1,079.17 967.30 
IB Monotaro Private Limited 1,179.13 1,179.13 
Mobisy Technologies Private Limited 766.70 463.90 

Investment in debt instruments in associates (at FVTPL)* 
Mobisy Technologies P1ivate Limited - 160.00 

Trade receivables 
Simply Vyapar Apps P rivate Limited 0.28 0.57 
Busy Infotech P rivate Limited ( Fo1merly Known as Tolexo) - 0.1 9 
Livekeeping Technologies Private Limited 0.02 0.01 

Other Receivable 

Busy lnfotech Private Limited ( Fo1111erly Known as Tolexo) 0.27 7.41 
Livekeeping Teclmologies P rivate Limited 0.03 1.82 
IIL Digital Private Limited 0. 10 -
Trade Payable ( including accrued exgenses) 

SR Dinodia & Co LLP 0.77 0.98 
Mansa Enterprises Private Limited 0.10 0.07 
Key management personnel - 0.25 

Contract Liabilities 

Livekeeping Technologies P rivate Limited 0. 13 0.13 
Busy Infotech Private Limited(Formerly Known as Tolexo) 0. 12 0.15 
IB Monotaro Private Limited 2.92 3.71 
Pay With Indiama11 Private Limited - 0.10 
Simply Vyapar Apps P rivate Limited 0.02 -

*Does not include provision for diminution of investment. 

** Includes Contractual investment rights ofINR 27. 18 (31 March 24: INR 50.50) in Livekeeping technologies 
/\ Includes deemed investment on account of cost of stock options allocated to employees of subsidiary comr, tf,(e 

- - Q:. &r ~ 
~ <.. ' 

(I)~ ~ ' ~ CO - m • -~ 
\J.).l, ~/ 
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34 T he Company has provided following function wise results of opernt ions on a voluntary basis 

ll1e management has presented the below function wise results because it also monitors its performance in the manner explained below 
and it believes that this information is relevant to understanding the Company's financial performance. l11e basis of calculation is also 
mentioned for reference. 

For the year ended 

31 !\larch 2025 

For the yea r ended 

31 March 2024 

A Revenue from operations 
[3 Customer service cost 
C Surplus over customer service cost {A-13) 

Selling & Distribution Expenses 
Technology and Content Expenses 
Marketing Expenses 
General and Administrative Expenses 

D Total 
E Earnings before interest, tax, depreciation and amortization (C-D) 

Depreciation and a111011isation expense 
Finance costs 
Other income 

F Total 
G Profit before tax (E +F) 

Tax expense 
Profit for the year 

Below is the basis of classification of various function wise expenses mentioned above: 

Customer service co~/ 

13,200.58 
(3,032.52) 
10, 168.06 

1,729.27 
2,007.96 

77.20 
1,2 19.34 
5,033.77 
5,134.29 
(205.22) 

(37.50) 
2,838.09 
2,595.37 
7,729.66 
1,657.42 
6,072.24 

11 ,389.94 
(3,088.05) 
8,301.89 
2,050.96 
1,989.50 

55.65 
867.04 

4,963.16 
3,338.73 
(245.78) 

(42.70) 
1,696.1 9 
1,407.71 
4,746.44 
1,124.51 
3,621.93 

Customer service cost primati!Y consists of employee benefits expense (included on "Employee benefit expense" in Note 21) for 

employees involved in servicing of our clients; website content charges (included in "Content development expenses" in Note 24); 

Outsourced service cost i.e. cost of outsourced activities towards servicing of our clients (included in "Customer Suppmt Expenses" in 

Note 24); PNS charges i.e. rental for premium number service provided to our paying suppliers (included in "Buyer Engagement 

Expenses" in Note 24); SMS & Email charges i.e. cost of notifications sent to paying suppliers through SMS or email (included in 

"Buyer Engagement Expenses" in Note 24); Buy Lead Verification & Enrichment i.e. costs incull'ed in connection with the verification 

of RFQs posted by registered buyers on lndiamat1 and provided to our paying suppliers as a pa11 of our subscription packages (included 

in "Customer Suppot1 Expenses" in Note 24 ); other expenses such as rent, power and fuel, repair & maintenance, travelling & 

conveyance, Insurance cost allocated based on employee count; collection charges; domain registrntion & renewal charges (included in 

" Intemet and other on line expenses" in Note 24) for serving our clients. 

Selling & Dis1rib111io11 fapenses 

Selling & Distribution Expenses ptimarily consists of Outsourced sales cost i.e. costs incwi-ed towards acquisition of new paying 
suppliers through our outsourced sales team and Channel pattners; employee benefits expense for employees involved in acquisition of 

new paying suppliers; other expenses such as rent, power and fuel, repair & maintenance, travelling & conveyance and Insurance cost 
allocated based on employee count. 

Technology & Con/en/ Expenses 

Technology and content expenses include employee benefits expense for employees involved in the research and development of new and 

existing products and services, development, design, and maintenance of our website and mobile application, curation and display of 

products and services made available on our websites, and digital infrastrncture costs; Data Verification & Enrichment i.e. amount paid 

to third pa11ies to maintain and enhance our database (included in "Content development expenses" in Note 24); PNS charges i.e. rental 

for premium number service provided to our free suppliers (included in "Buyer Engagement Expenses" in Note 24); SMS & Email 

charges i.e. cost of notifications sent to buyers and free suppliers through SMS or email (included in "Buyer Engagement Expenses" in 

Note 24); Buy Lead Verification & Enrichment i.e. costs incmi-ed in connection with the verification ofRFQs posted by registered buyers 

on lndiammt and provided to our free suppliers (included in "Customer Suppo11 Expenses" in Note 24); other expenses such as rent, 

power and fuel, repair & maintenance, travelling & conveyance and Insurance cost allocated based on employee count; Complaint 

Handling {1-800) Exp. (included in "Customer Suppot1 Expenses" in Nole 24); Server Exp. (Web Space for Hosting), Software 

Expenses, Seiver Exp. (Google Emails-Employees) & Website Suppo,1 & Maintenance (included in " lntemet and other online expenses" 
in Note 24). 

Marketing Expenses 

While most of our branding and marketing is done by om sales representatives through meetings with potential customers (included in 

Selling & Distribution Expenses), our branding is aided by our spending on marketing, such as targeted digital marketing, search engine 

adve,iisements and omine adve,tising, and we also engage in adve11ising campaigns from time to time through television and print 

media. Employee benefits expense for employees involved in marketing activities are also included in mat·keting expenses. 

Other Operating 
Other operating e ude employee benefits expense for our supp0t1 function employees; expenses such 

and fuel, repair ' mau11enance,rtTa e mg & conveyance and Insurance cost allocated basis employee count; browsing & ·•.H vuiu,110 fi/ 1 
branch & employees (included in J lntemet and other on line expenses" in Note 24); telephone expenses-branch & employee 

"Communication osts'l iu .. No'fe 24); recruitment and training expenses; legal and professional fees; impainnent o 

Corporate Social Responsibi'lity expenses and other miscellaneous operating expenses. 
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35 Contingent lh1bili1ies ~111d co111mi1 111cn ts 

a) Contingt.•nt liabilitie~ 

Serv1ct.· iax GST denrnnd (refer note (I) and (2l bdO\\) 

As at As ;ll 

31 \larch 2025 J I ~l:trch 202-' 
219.1 8 15.38 

I. Pursualll to 1hc service rnx audit for the financia l year 201J-\4 to 20 17- 18 ( 1.e.upto 30 June 2017), a demand has been raised on non-payment of service tax under rult: 
6(3) of CCR. 2004 on "Net gain on sale of current im·cs1mcn1s" of INR 15.J8. The Company has already recorded the provision for !he said amounl in the books of accounts 
in the financial year 2019-20. The Company was contest ing the aforesaid menuoned demand against commissioner (Appe.tls}. The order had been received rejcc1ing the 
appeal and imposing 100% penalty of INR 15.38. The: Company has filed the appc.tl before Tribunal against the order, and the management believes that the Company's 
position in the matter will be tenable. 

2. The Central GST Commissioneratc Noid,1 has issued a tax demand of INR 101.90, along with a 100% penally. alleging incorrect ,1vailme111 of lnpul Tax C'recli1 (ITC) 
following the filing ofFom1 TRAN• I under the Goods and Services Tax (GSTJ regime. This demand pertains 10 1he transitional credit cl.timed by the lndimnart lntennesh 
Limiled due to the demerger ofTolexo Online Private Limited into lndiaman lntcnncsh Limited. 

The Company has evaluated the claim and believes it was made in accordance with 1he court•approved scheme. Consequently, it s1ro11gly asserts that the trnnsit ional credit 
w.ts rightly availed b.tscd on the legal provisions and factual circumslilnces surrounding the dcmergcr. The Company is currently in the process of filing ,111 apJ>eal with the 
appropriate fom1ns. 

Based on internal assessment. the managcmcnl believes the case has strong merits and, therefore. has not made any provision in 1he books ofaecount for the said demand. 

3. On February 28, 2019, a judgment of the Supreme Court of India interpreting certain statutory defined contribution obligations of employees and employers altered 
historical understandings of such obligations. extending them to cover acldition,1I portions of the employee·s income. However. the judgment isn't explicit if such 
interpretation may have retrospective application resulting in increased comribution for past and future years for certain employees of the Company. The Company, based on 
an intemal assessmem, evaluated that there arc numerous interpretative challenges on the retrospective application of the judgment which results in impracticability in 
cstimalion of and timing of payment and amount involved. As a result o f lack of implemenrntion guidance and interpretative challenges involved. 1he Company is un.tble to 
reliably estimate the amount involved. Accordingly, the Company shall evaluate the amount of provision, if any. on funJ1er clarity of the above matter. 

4. The Company is involved in various lawsuits, claims and proceedings that arise in the ordinary course of business, the outcome of which is inherenlly uncertain. Some of 

these matters include speculative .tnd frivolous claims for substan1ial or indetenninate amounts o f damages. The Company records a liability when it is bo1h probable that a 

loss has been incurred and the amount can be reasonably estimated. Significant judgment is required to detenn ine both probability and the estimated amount. The Company 

reviews these provisions and adjusts these provisions accordingly to reflect the impact of negotiations, settlements, rulings, advice of legal counsel, and updated infonnation. 

The Company believes that the amount or estimable range of reasonably possible loss with respect to loss contingencies for legal and other contingencies. will not, either 

individually or in the aggregate, have a material adverse effect on its business, financial position, results or cash flows of the Company as at 31 March 2025. 

5. The Indian Parliament has approved the Code on Social Security, 2020 which would impact the contributions by the Company towards Provident Fund and Gratuity. The 
effective date from which the changes are applicable is yet to be notified and the final rules are yet to be notified. The Company will carry out an evaluation of the impact 
and record the same in the standalone financial statements in the year in which the Code becomes effective and the related rules are notified. 

b) Capital a nd other commitments 
- As at 31 March 2025, the Company has lNR 3.26 capital commitment (31 March 2024:INR 8.39). 

36 Cor pora te Social Responsibili ty (CSR) Expr ndit ur e 

Particula rs 31 March 2025 3 1 Ma rch 2024 
a) Amount reouired to be spent bv the companv durinc the vear, 58.62 58.16 
b) Amount of exocnditurc incurred on: 

(i) conslmction/acouisition ofanv asset 
(ii) on oumose other than (i) above 58.62 38.31 

c) (Shortfall) /excess at the end of year (19.85) 
d) Total orevious year (Shortfall) /excess 
e) Nature of CSR Activities . .. 
IO Details of related oartv lranaction in relation to CSR c:menditure Nil Nil 
g) Where a provision is made with respect to a liability incurred by entering into a contraclual obligation, the 
movements in the previous year shall be shown seperately. 

• Primary Education and Skill Development 
•• Education and skill development, sanitation and making available safe drinking water and any activity covered under schedule VII of Companies Act 2013. 

37 Scheme of Ama l2amat ion 
During the previous year, a composite scheme of amalgamation ("the Scheme") amongst wholly owned subsidiaries Busy lnfotech Private Limited ( "Busy " or "Transferor 
Company I"), Hello Trade Online Private Limited ("Hello Trade" or ''Transferor Company 2"), Tolexo Online Private Limited (''Tolexo'" or "Transferee Company"} and their 
respective shareholders and creditors under Section 230 to 232 and other applicable provisions, if any, of the Companies Act, 20 13 (re.ad with the Rules made thereunder) 
was approved by the Board of Directors of the respective companies in their meeting held on 28 f\•1arch 2024. 
During the year ended 31 March 2025, the Company had received requisite approvals and the scheme had been sanctioned by the Hon'ble National Company Law Tribunal 
(NCL T) Chandigarh Bench vidc its order dated January 17, 2025 with Ll1e appointed date of April I, 2023. The Certified true copy of the said order dated February 12, 2025 
was filed with the Registrar of Companies on February 14, 2025. In accordance with the order of NC'LT, the Company had given effect to the scheme in the standalone 
fmancial statement which has resulted in reversal of impainnent Joss in Tolexo and Hello Trade of INR 70.32. 

Further, pursuant to 1hc said scheme. Tolexo Online Private Limited has filed an application with ROC on March 12, 2025 for name change to ';Busy Infotech Private 
Limited"" and has been approved on March 21, 2025. 
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38 Additional R('gulatory l11forma1ion (Cont'd) 

b) - l!atios 

Ratio 

C'unrur Katio (in tinu:s) 
lkbl-E<1uil) Ratio (in timc·s) 

lkbt Srn·ic'r Coverngl' Hntio (in timrs) 

Interest Covcragr ratio (in limc·s) 

Return on Equit) Ratio (in %) 

Trade Receivables turnover rHtio (in timrs) 
Trade o:nables turno,·er ratio tin lillll'S) 

Net capital turnon-r ratio (in timc-s) 

Ncl nrofit ratio (in %) 
Operating Profil Margin ratio (in %,) 

EBITDA Manl!in r atio (in %,) 
Return on Ca1>ilal rmployrd (ROCE) (in ;1/o) 

Rrturn on investment (ROI) (in 1%) 

Debi lo EBITDA (in limes) 

Notes 
I) Total debt represents lease liabilities. 

Numtrntor 

Curre111 Assets 
Total debts (rcpres~nl:-. lease liabilities) 
(Refer Note I below) 

Earning available for debt service (Refer 
Note 2 below) 

Profit before intcres1, tax & exceptional 
items 

Profit after lax. attributable to cqui1y 
shareholders 
Net Credit sales durinl! Lhe vear 
Otl1cr cxnenses 
Revenue from operations 

Net Drofit after tax 
Profit before interesl. tax. exceptional 
items & other income 

EBITDA (Refer Note 8 below) 
Earning before interest and taxes 

Income generated from invested funds 
(Refer Note 5 below) 
Total debts (represe111s lease liabilities) 
(Refer Note I below) 

Denomim11or Current) ear Prrvious ~ ('ar % \ 'ariancc * 

Current liabilities 2.4:l 2. 17 12~o 
Shareholder's 0.01 0.02 ·S0~o 
equi1y 

Debt Service 19.61 10.19 92% 
I Re fer No1e 3 

finance cost 207. 12 112.16 85% 

Average 30.01% 18.89% 59% 
Shareholder's 

A vcral:!c trade 18.57 I 8.64 0% 
A veral-'e trade 8.22 10 . .l4 -20% 
Working capital 0.81 0.95 · 15% 
(Current Assets• 
Revenue from 46.00% .ll.80% 45% 
Revenue from 37.34% 27.16% 38% 
operations 

Revenue from 38.89% 29..l 1% 33% 
Capital employed 33.19% 26.21% 27% 
(Refer Note 4 
Average invested 8.22% 8 . .ll% · 1% 
funds in treasurv 
EBITDA (Refer 0.06 0.12 •47% 
Note 8 below) 

2) Earning available for debt service = Net Profit after taxes + Non.cash operating expenses like depreciation and amortizations+ Interest + other adjustments like gain on 
sale of Fixed assets, share based expenses etc. 
# "Net Profit after tax•· means reported amount of·;Profit for the year"' and it does not include items of other comprehensive income. 
3) Debt service - Lease Payments (Interest + Principal) 
4) Capital Employed= Total shareholder's equily + Deferred tax liability+ Lease liabilities 

5). Income generated from invested funds = FVTPL gain on mutual funds, exchange traded funds, bonds. debcmures, units of alternative investment funds and investment 
trust + Interest income from Bank deposits + Interest income on inter corporate deposits 

6). Average invested funds i.t.1 treasury investments= Average of (Average quarterly opening treasury investm ents and quarterly closing treasury investments#) 
# Treasury Investments - Mutual funds, exchange traded funds, bonds, deben1ures, units of alternative investment funds and invesunent trust + Inter • COl'l)Orate deposits+ 
7) Average is calculating based on simple average of opening and closing balances. 
8) EBITDA stands for profit before interest, tax, depreciation, amortisation & exceptional items. 

* Explanation where variance in ratio is more than 25% 
Debt-Equity Ratio (in timrs) 
Decrease in debt on account of lease payments and increased equity from the profit earned during the year. 
Debt Service Coverage Ratio (in times) 
Increase in eamings and reduction in debt by the payment oflease liability. 
Interest Coverage rat io (in times) 
Due to increase in profit & decrease in interest cost on account of lease payment. 
Return on Eciuity Ratio (in °/o) 
Due to increase in revenue, decrease in the expense and increase in treasury income in the current year . 
NN profit ratio ( in % ) 

Due to increase in revenue, decrease in the expense and increase in treasury income in the current year. 
Operating Profit Margin ratio (in % ) 
Due to increase in operating profit on account of increase in revenue and decrease in the expense in the current year. 
EBITDA Margin ratio (in %) 
Due to increase in revenue and decrease in the expense in the current year 
Return on Capital employed (ROCE) (in % ) 
Due to increase in eamings and reduction in capital employed on account of dividend paid during the year. 
Debi lo EBITDA (in limes) 

Due to increase in eamings on accou111 of increase in revenue and decrease in the expense in the current year and reduction in lease liability. 
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39 Details of dues to micro a nd small enterprises as defined under i\ lSI\IE D Act 2006: 

As at As a l 
3 1 March 2025 3 1 March 2024 

The p,incipal amount and the interest due thereon remaining unpaid to any supplier as at the end of 
each accounting year 

Principal amount due to micro and small enterprises 
- Interest due on above 

The amount of interest paid by the buyer in te1111s ofscction 16 of the MSMED Act 2006 along with the amounts 
of the payment made lo the supplier beyond the appointed day during each accounting yea, 

The amount of interest due a nd payable for the year of delay in making payment (which have been paid but 
beyond the appointed day during the year) but without adding the interest specified under the MSMED Act 2006. 

The amount of interest accn1cd and remaining unpaid at the end of each accounti ng year 

The amount of fu11her interest remaining due and payable even in the succeeding years. until such date when the 
interest dues as above are actually paid to the small enterprise for the purpose of disallowance as a deductible 
expenditure under section 23 of the MSMED Act 2006 

40 Events after the reporting period 

a) The Company has evaluated all the subsequent events through 29 April 2025 which is the date on which these standalone financia l statements were issued, and no 
events have occurred from the balance sheet date through that date except for matters that have already been considered in the standalone financial statements. 

b) Dividend 

Dividends paid during the year ended 3 1 March. 2025 include an amount o f Rs. 20/- per equity share towards final dividend for the year ended 3 1 March, 2024 
(Dividend paid during the year ended 31 March 2024 : Rs 20/per equity share(pre bonus share issue of I: I)). 

Dividends declared by the Company is based on profits available for distribution. On 29 April 2025, the Board of Directors of the Company has proposed a final 

dividend of INR 30/- per share and addi tionally a special dividend of INR 20/- per share in respect of the year ended 31 March, 2025. 

As per our repol1 of even date attached 

For BS R & Co. LLP 
Chartered Accoumants 

ICAI Fi1111 Registration No.: l0l248W/ W-100022 

h°'-'vi~ 
Kanika Kohli 
Partner 

Membership No.: 511565 

Place: Naida 

Date: 29 April 2025 

For and 011 bel,a/(o(tl,e Bo rd of Directors of 

Place: Naida 

garwal 
r& CEO) 

Date: 29 April 2025 

~j~~ 
(Company Secretary) 
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lncleoendent Auditor's Reporl 
To the Members of lndiaMART lnterMESH Limited 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the consolidated financial statements of lndiaMART lnterMESH Limited (hereinafter 
referred to as the "Holding Company") and its subsidiaries (Holding Company and its subsidiaries together 
referred to as "the Group"), and its associates, which comprise the consolidated balance sheet as at 31 
March 2025, and lhe consolidated statement of profit and loss (including other comprehensive income), 
consolidated statement of changes in equity and cons,, lidated statement of cash flows for the year then 
ended. and notes to the consolidated financial statenents, including material accounting policies and 
other explanatory information (hereinafter referred to a.; "the consolidated financial statements·). 

In our opinion and to the best of our information and according to the explanations given to us, and based 
on the consideration of reports of the other auditors on separate financial statements of such subsidiaries 
as were audited by the other auditors, the aforesaid consolidated financial statements give the information 
required by the Companies Act. 2013 ("Act") in the manner so required and give a true and fair view in 
conformity with Jhe accounting principles generally accepted in India, of the consolidated state of affairs 
of the Group, and its associates as at 31 March 2025, of its consolidated profit and other comprehensive 
loss, consolidated changes in equity and consolidated cash flows for the year then ended. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Audtting (SAs) specified under 
Section 143(10) of the Act. Our responsibilities under those SAs are further described in the Auditors 
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are 
independent of the Group, and its associates in accordance with the ethical requirements that are relevant 
lo our audit of the consolidated financial statements in terms of the Code of Ethics issued by the Institute 
of Chartered Accountants of India and the relevant provisions of the Act, and we have fulfilled our other 
ethical responsibilities in accordance with these recuirements. We believe that the audit evidence 
obtained by us along with the consideration of reports of the other auditors referred to in paragraph (a) of 
the "Other Matters" section below, is sufficient and appropriate to provide a basis for our opinion on the 
consolidated financial statements. 

Key Audit Matters 

Key audit matters are those matters that, in our professional j udgment and based on the consideration of 
reports of other auditors on separate financial stateme1ts of components audited by them, were of most 
significance in our audit of the consolidated f inancial statements of the current period. These matters were 
addressed in the context of our audit of the consolidated financial statements as a whole, and In forming 
our opinion thereon, and we do not provide a separate opinion on lhese matters. 

Revenue Recognition • Web Services 

See Note 2.3(d) and 19 to consolidated financial statements 

The key audit matter How the matter was addressed in our audit 

The Group genera1es revenue primarily from In v ew of the significance of the matter we applied 
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web services and follows a prepaid model for 
its business. 

Revenue from web services is recognised over 
the period of the e-0ntract as and when the 
Group satisfies perfonnance obligations by 
actually rendering the promised services to its 
customers. 

These services are delivered using IT systems 
which manage very high volume on daily basis 
and generate reports from which the Group 
re,;ognises revenue, and hence there is 
inherent risk around the existence and 
accuracy of revenue recognition. 

We have identified revenue ree-0gnition from 
web services as a key audit matter llecause of 
the significance of web services revenue to the 
financial statements and its recognition based 
on high volume of data generated by internal IT 
systems. 

Goodwill Impairment 

See Note 6A to consolidated financial statements 

The key audit matter 

The Group had recognised goodwill related to 
the business acquistion of Busy lnfotech 
Private Limited and Uvekeeping Technologies 
Private Limited, amounting to INR 4, 122.34 
million and INR 420.38 million respectively, in 
earlier years. 

Goodwill has been allocated to Busy lnfotech 
Private Limited and Livekeeping Technologies 

the following audit procedures in this area, among 
others to obtain sufficient appropriate audit evidence: 

i. We assessed the appropriateness of the revenue 
recognition accounting policy and its compliance with 
api:licable accounting standards. 

ii. We evaluated the design and implementation of 
key internal financial controls and operating 
effe<,iiveness of the relevant key controls with 
respe<.1 to existence and accuracy of revenue 
recognition on selected transactions. 

iii. We, with the involvement of IT specialists, 
evaluated the design, implementation and operating 
effectiveness of management's general IT controls 
and key application controls over the Group's IT 
sys,ems which govern revenue recognition, including 
access e-0ntrols, controls over program changes and 
interfaces between different systems. 

iv, We selected a sample of transactions using 
statistical sampling and performed tests of details 
including reading the contract, identifying 
performance obligation and its link with actual 
rendition to assess whether the criteria for revenue 
recognition are met. 

v. We tested completeness and accuracy of web 
services revenue and collection from under1ying 
relevant source documents generated by IT systems 
wilt the underlying accounting records. 

vi. We assessed the adequacy of disclosures in the 
e-0nsolidated financial statements. 

How the matter was addressed in our audit 

In view of tfle significance of the matter we applied 
the following audit procedures in this area, among 
others lo obtain sufficient appropriate audit evidence: 

i. We evaluated the design and implementation and 
also tested the operating effectiveness of key 
internal financial controls implemented by the Group 
in relation to impairment testing of goodwill. 
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Private Limited cash-generating units (CGUs). 

The annual impairment testing of goodwill is 
considered to be a key audit matter due to the 
complexity or the accounting requirements and 
the significant judgement required in 
determining the assumptions to be used to 
estimate the recoverable amount. The 
recoverable amount of the CGUs, which is 
based on the higher or the value in use or fair 
value less costs to sell, has been derived from 
discounted forecast cash flow model. The 
model uses several key assumptions, including 
estimates of future revenue, terminal value 
growth rate and the weighted-average cost of 
capital (discount rate). 

ii. Vie evaluated the Group's valuation methodology 
apJ:jied in determining the recoverable amount of 
CGIJs in accordance with applicable Ind AS. Further, 
we also assessed the objectivity and independence 
of the specialists involved in the process. 

iii. We evaluated the appropriateness of assumptions 
applied to key inputs or the cash flow forecasts 
including expected revenue growth rates, terminal 
growth rate and discount rate. 

iv, We engaged valuation specialists to assess the 
appropriateness of valuation methodology used and 
key inputs such as Weighted Average Cost of Capital 
(WACC) rate, terminal growth rate and terminal 
valLe for the determination of the recoverable 
amount of each CGU. Further, we also compared the 
recoverable amount determined above with the 
carrying value of CGU. 

v. We performed our own sensitivity analysis, which 
included assessing the effect of reasonably possible 
reductions in growth rates and forecast cash nows to 
evaluate the impact on the currently estimated 
headroom for the Busy lnfotech Private Limited and 
Livekeeping Technologies Private limited CGUs. 

vi. We tested the arithmetical accuracy of the 
models. 

vii. We evaluated the adequacy of disclosures in the 
consolidated financial statements, including 
disdosures of key assumptions, judgements and 
sensitivities. 

Valuation of investments in associates and other entities 

See Note 7 and 8 to consolidated financial statements 

The key audit matter How the matter was addressed in our audit 

The Group has significant investments in In view of the significance of the matter, we applied 
associates and other entities amounting to INR the following audit procedures in this area, among 
2.497,54 million and INR 4,151.96 million others to obtain sufficient appropriate audit evidence: 
respectively, as at 31 March 2025. 

i. We evaluated the design and implementation and 
Management keeps lrack of all investments in also tested the opera ling effectiveness of key 
reference to their financial performance. In internal financial controls implemented by the Group 
addition, management also performs: in relation to valuation of investments in associates 

and other entities, 
i. Review of indicators of impairmenl (if any) on 
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investment~ in associates at regular intervals 
and performs impairment testing if any 
indicators are noted. 

ii. Fair valuation of investments in other entities 
which are measured at fair value through profit 
and loss ("FVTPL•). 

Significant judgements are involved to 
determine the key assumptions used for the 
purpose of impairment testing/ fair valuation, 
such as revenue growth rates, discount rates, 
terminal growth rates etc. The aforesaid activity 
of impairment testing/ fair valuation is highly 
dependent on the assumptions and other 
inputs considered to carry out such activity. 

We have identified valuation of investments in 
associates and other entities as a key audit 
matter because of the complexity involved in 
determination of key assumptions and 
judgements for the purpose of impairment 
testing/ fair valuation of respective 
investments. 

Other Information 

ii. We evaluated the Group's valuation methodology 
ap.lied in determining the fair value ("recoverable 
amount") in accordance with relevant applicable Ind 
AS. Further, we also assessed the objectivity and 
independence of the specialists involved in the 
valuation process. 

iii. We evaluated the appropriateness of assumptions 
around the key drivers of the cash flow forecasts 
such as revenue growth rates, discount rates and 
terminal growth rates. 

iv. We also assessed the valuation methodology for 
recent markel transactions and key assumptions 
adopted in the cash flow forecasts considering 
current economic scenario, including retrospective 
reviews to prior year's forecasts against actual 
results. 

v. We engaged valuation specialists to assess the 
appropriateness of valuation methodology and 
market driven assumptions used for assessment of 
the valuation of investments. 

vi. We tested the arithmetical accuracy of the 
models. 

vii. We assessed the adequacy of disclosures in the 
consolidated financial statements, including 
disdosures of key assumptions, judgments and 
sensitivities. 

The Holding Company's Management and Board of D rectors are responsible for the other Information. 
The other information comprises the information included in the Holding Company's annual report, but 
does not include the financial statements and auditor's report thereon. 

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the other 
information and, In doing so, consider whether the other information is matArlally Inconsistent wtth th9 
consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. If, based on the work we have performed and based on the work done/ audit reports 
of other auditors. we conclude that there is a material misstatement of this other information, we are 
required to report that fact. We have nothing to report In this regard. 

Management's and Board of Directors' Respons1bil11!es for the Consolidated Financial 
Statements 

The Holding Company's Management and Board of Directors are responsible for the preparation and 
presentation of these consolidated financial statements in term of the requirements of the Act that give 
a true and fair view of the consolidated state of affairs, consolidated profiV loss and other comprehensive 
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,ncome, consolidated slalernent of changes in equity and consolidated cash nows or the Group including 
its associates in accordance with the accounting principles generally accepted in India. including the 
Indian Accounting Standards (Ind AS) specified under Section 133 of the Act. The respective Management 
and Board of Directors of the companies included in the Group and of its associates are responsible for 
maintenance or adequate accounting records in accordance with the provisions or the Acl for safeguarding 
the assets of each company and for preventing and delecting frauds and other irregularities; the selection 
and application of appropriate accounting policies; making judgments and estimates that are reasonable 
and prudent; and the design, implementation and maintenance of adequate internal financial controls, that 
were operating effectively for ensuring the accuracy and completeness of the accounling records, relevant 
to the preparation and presentation of the consolidated financial statements that give a true and fair view 
and are free from material misslatement, whether due to fraud or error, which have been used for the 
purpose of preparation of the consolidated financial statements by the Management and Board of 
Directors of the Holding Company, as aforesaid. 

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

The respective Board of Directors of the companies included in the Group and of its associates are 
responsible for overseeing the financial reporting process of each company. 

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

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

As parl of an audit in accordance with SAs, we exercise proressional judgment and maintain professional 
skepticism throughout the audit. We also: 

• Identify and assess lhe risks of material misstatement or lhe consolidated financial statements, 
whether due to rraud or error, design and perform audit procedures responsive lo those risks. and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override or 
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 disdosures made by the Management and Board of Directors. 

Conclude on the appropriateness of the Management and Board of Directors use of the going concern 
basis or accounting in preparation of consolidated financial statements and, based on the audil 
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the appropriateness of this assJmption. If we conclude that a material uncertainty 
exists, we are required to draw allenlion in our auditor's report to the related disclosures in the 
consolidated financial statements or, ir 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 evenls or conditions may cause the Group and its associates to cease to continue as a going 
concern. 
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Evaluate the overall presentation. structure and content of the consolidated financial statements, 
Including the disclosures, and whelher the consolidated financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

Obtain sufficient appropriate audit evidence regarding the financial statements or such entities or 
business activities within the Group and its associates to express an opinion on the consolidated 
financial slalernents. We are responsible ror the direction, supervision and performance of the audit 
of the financial statements or such entities included in the consolidated financial statements of which 
we are the independent auditors. For the other entities included in the consolidated financial 
statements, which have been audited by other auditors, such other auditors remain responsible for 
the direction, supervision and performance or the audits carried out by them. We remain solely 
responsible for our audit opinion. Our responsibilities in this regard are further dese<ibed in paragraph 
(a) of the section titled •other Matters" in this audit report. 

We communicate with those charged with govem<)nce of the Holding Company and such other entities 
included in the consolidated financial statements of 'lklich we are the independent auditors regarding, 
among other matters, the planned scope and timing of the audit and ·significant audit findings, including 
any significant deficiencies in internal control that we identify during our audit. 

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

From the matters communicated wlih those charged ¼ith governance, we determine those matters that 
were of most significance in the audit of the consolidated financial statements of the current period 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 
delermine that a matter should nol he communicated in our report because the adverse consequences of 
doing so would reasonably be expected to outweigh the public interest benefits or such communication. 

Other Matters 

a. We did not audit the financial statements of three subsidiaries, whose financial statements reflects 
total assets (before consolidation adjustments) of INR 1,808.68 million as at 31 March 2025, total 
revenues (before consolidation adjustments) or INR 27.36 million and net cash inflows (before 
consolidation adjustments) amounting to INR 8.26 million for the year ended on that date, as 
considered in the consolidated financial statements. We also did not audit the financial statements of 
one subsidiary, whose financial statements reflect total assets (before consolidation adjustment) or 
INR 8.74 million as at 31 March 2025. tolal revenues (before consolidation adjustments) of INR 0.17 
million and net cash inflows (before consolidation adjustments) amounting to INR 6.38 million for the 
period from 27 August 2024 to 31 March 2025. as considered in the consolidated financial statements. 
These financial statements have been audited by other auditors whose reports have been furnished 
to us by the Management and our opinion on the consolidated financial statements. in so far as it 
relates to the amounts and disclosures included in respect of these subsidiaries, and our report in 
terms of sub-section (3) of Section 143 of the Act, in so far as it relates to the aforesaid subsidiaries 
is based solely on the reports of the other auditors. 

Our opinion on the consolidated financial statements. and our report on Other Legal and Regulatory 
Requirements below. is not modified in respect of this matter with respect to our reliance on the work 
done and the reports of the other auditors. 
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lJ. The consolidated financial statements include the Group·s share of net loss (and other comprehensive 
income) of INR 458.55 million for the year ended 31 March 2025 as considered in the consolidated 
financial statements. in respect of seven associates, whose financial information have not been 
audited either by us or by other auditors. The consolidated financial statements also include the 
Group·s share of net loss (and other comprehensive inoome) of INR 31.96 million for the period from 
1 April 2024 to 17 December 2024, as considered in the consolidated financial statements, in respect 
of one associate, whose financial information has not been audited either by us or by other auditors. 
These unaudited financial information have been furnished to us by the Management and our opinion 
on the consolidated financial statements, in so far as it relates to the amounts and disclosures 
included in respect of these associates, and our report in terms of sub-section (3) of Section 143 of 
the Act in so far as it relates to the aforesaid associates, is based solely on such unaudited financial 
information. In our opinion and according to the information and explanations given to us by the 
Management. these financial information are not material to the Group. 

Our opinion on the consolidated financial statements. and our report on Other Legal and Regulatory 
Requirements below, is not modified in respect of d1is matter with respect to the financial information 
certified by the Management. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order. 2020 ('"the Order'") issued by the Central 
Government of India in terms of Section 143(11) ol the Act, we give in the "Annexure A"" a statement 
on the matters specified in paragraphs 3 and 4 of t1e Order, to the extent applicable. 

2 A. As required by Section 143(3) of the Act. based on our audit and on the consideration of reports of 
the other auditors on separate financial statemen:s of such subsidiaries, as were audited by other 
auditors, as noted in the 'Other Matters" paragraph, we report. to the extent applicable, that: 

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

b. In our opinion, proper books of account as required by law relating to preparation of the aforesaid 
consolidated financial statements have been kept so far as it appears from our examination of 
those books and the reports of the other auditors except for the matters slated in the paragraph 
2(B)(f) below on reporting under Ruic 11(g) of the Companies (Audit and Auditors) Rules, 2014. 

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

d. In our opinion, the aforesaid consolidated financial statements comply with the Ind AS specified 
under Section 133 of the Act. 

e. On the basis of the written representations reoeived from the directors of the Holding Company 
as on 1 April 2025 and 21 April 2025 taken on record by the Board of Directors of the Holding 
Company and the reports of the statutory auditors of its subsidiary companies incorporated in 
India. and on the basis of the written representations received by the management from directors 
of seven associate companies incorporated in India. none of the directors of the Group companies 
and its associate companies incorporated in India is disqualified as on 31 March 2025 from being ~ 
appointed as a director in terms of Section 164:2) ot the Act. 

f. lhe modification relating to the maintenance of accounts and other matters connected therewith 
are as stated in the paragraph 2(A)(b) above on reporting under Section 143(3)(b) ol lhe Act and 
paragraph 2(B)(f) below on reporting under Rule 11(g) of tho Companies (Audit and Auditors) 
Rules. 2014. 



BS R & Co. LLP 

Independent Auditor's Report (Continued) 

lndiaMART lnterMESH Limited 

g. With respect to the adequacy of the internal financial controls with reference to financial 
statements of the Holding Company, its subsidiary companies and associate companies 
incorporated in India, to the extent applicable, and the operating effectiveness of such controls, 
refer to our separate Report in "Annexure B". 

B. With respect to the other matters to be included in the Auditor's Report in accordance with Rule 11 of 
the Companies (Audit and Auditors) Rules. 2014, in our opinion and to the best of our information and 
according to the explanations given to us and based on the consideration of the reports of the other 
auditors on separate financial statements of the subsidiaries, as noted in the ·o ther Matters" 
paragraph: 

a. The consolidated financial statements disclose the impact of pending l itigations as at 31 March 
2025 on the consolidated financial position of the Group and its associates. Refer Note 36 to the 
consolidated financial statements. 

b. The Group and its associates did not have any material foreseeable losses on long-term contracts 
including derivative contracts during the year ended 31 March 2025. 

c. Tl1ere are no amounts which are required to be transferred to the Investor Education and 
Protection Fund by the Holding Company or its subsidiary companies and associate companies 
incorporated in India during the year ended 31 March 2025. 

d (i) The management of the Holding Company, its subsidiary companies and associate companies 
incorporated in India whose financial statements have been audited under the Act have 
represented to us and the other auditors of SLCh subsidiary companies respectively that, to the 
best of their knowledge and belief. other than as disclosed in the Note 12(3) to the consolidated 
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 Holding Company or any of 
such subsidiary companies and associate companies incorporated in India to or in any other 
person(s) or entity(ies), including foreign entities ("Intermediaries"), with the understanding, 
whether recorded in writing or otherwise, that the Intermediary shall directly or indireclly lend or 
invest in other persons or entities identified in any manner whatsoever by or on behalf of the 
Holding Company or any of such subsidiary companies and associate companies incorporated 
in India ("Ullimate Beneficiaries") or provide any guarantee, security or the like on behalf of the 
Ultimate Beneficiaries. 

(ii) The management of the Holding Company, its subsidiary companies and associate companies 
incorporated in India whose financial statements have been audited under the Act have 
represented to us and the other auditors of such subsidiary companies respectively lhal, 10 the 
best of their knowledge and belief, as disclos~d in the Note 12(3) to the consolidated financial 
statements, no funds have been received by the Holding Company or any of such subsidiary 
companies and associate companies incorporated in India rrom any person(s) or entity(ies), 
including roreign entities ("Funding Parties"), with the understanding, whether recorded in writing 
or otherwise, that the Holding Company or i,ny of such subsidiary companies and associate 
companies incorporated in India shall directly or indirectly, lend or invest in other persons or 
entities identified in any manner whatsoever by or on behalf or the Funding Parties ("Ultimate 
Beneficiaries") or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries. 

(iii J Based on the audit procedures that have been considered reasonable and appropriate in the 
circumstances, nothing has come lo our notice that has caused us lo believe that the 
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (i) and (ii) above, ~\l,.., 
contain any material misstatement. 

e. The rinal dividend paid by the Holding Company during the year, in respect of tt>e same declared 
for the previous year ended 31 March 2024. is in accordance with Section 123 of Iha Act to the 
extent it applies lo payment of dividend. As stated in Note 40 to the consolidated financial 
statements, the Board of Directors of the Holding Company have proposed final dividend for the 
year which is subject lo the approval of the members at the ensuing Annual General Meeting. 
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The dividend declared is in accordance with Section 123 of the Act to the extent it applies to 
declaration of dividend. 

The interim dividend declared and paid by a subsidiary company incorporated in India during the 
year is in accordance with Section 123 of the Act. 

f. Based on our examination, which included test checks. and that performed by the respective 
auditors of the subsidiaries, which are co11panies incorporated in India whose financial 
statements have been audited under the Act, except for the instances mentioned below, the 
Holding company. and subsidiaries have used accounting softwares for maintaining its books of 
account which has a feature of recording audit trail (edit log) facility and the same has operated 
throughout the year for all relevant transactions recorded in the softwares. 

In respect of the Holding oompany: the feature of recording audit trail (edit log) facility has 
not been enabled for U1e period from 1 April 2024 to 19 August 2024 at the database level. 

In respect of one subsidiary company: (i) the Feature of recording audit trail (edit log) facility 
was not enabled at the database level to log any direct data changes for the accounting 
software used for maintaining its books of acoounl (ii} the feature of recording audit trail (edit 
log) facility was not enabled for the period from 1 April 2024 to 09 April 2024 in relation to 
certain master data records of such accounting software, and (iii) the accounting software 
relating to revenue did not have the feature of audit trail (edit log) facility. 

Further, for the periods where audit trail (edit bg) was enabled and operated , during the course 
of our audit, we and respective auditors of the above referred subsidiaries did not come across 
any instance of audit trail feature being tampered with and additionally, where the audit trail (edit 
log) facility was enabled in previous year, the audit trail has been preserved as per the statutory 
requirements for record retention. 

C. With respect to the matter to be included in the Auditor's Report under Section 197(16) of the Act: 

In our opinion and according to the information and explanations given to us and based on the reports 
of the statutory auditors of such subsidiary companies incorporated in India which were not audited 
by us, the remuneration paid during the current year by the Holding Company and its subsidiary 
companies to its directors is in accordance with the provisions of Section 197 of the Act. The associate 
companies are private limited companies and accordingly the requirements as stipulated by the 
provisions of section 197(16) are not applicable to the associate companies. The remuneration paid 
to any director by the Holding Company and its subsidiary companies is not in excess of the limit laid 
down under Section 197 of the Act. The Ministry of Corporate Affairs has not prescribed other details 
under Section 197(16) of the Act which are required to be commented upon by us. 

Place: Noida 

Date: 29 April 2025 

For B S R & Co. LLP 

Chartered AccoLJntants 

Firm's Registration No.: 101248W/W-100022 

Kanika Kohli 

Partner 

Membership No.: 511565 

ICAI UDIN:25511565BMOKFK9691 



8 SR & Co. LLP 

Annexure A to the Independent Auditor's Report on the Consolidated 
Financial Statements of lndiaMART lnterMESH Limited for the year ended 31 
March 2025 

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

(xxi) In our opinion and according to the information and explanations given to us, there are no 
qualifications or adverse remarks by the respective auditors in the Companies (Auditor's Report) 
Order, 2020 (CARO) reports or the Holding company and subsidiary companies incorporated in 
India and included in the consolidated financal statements. 

In respect of the following associate oomparies incorporated in India the CARO report relating 
to them has not been issued by its auditor till the date of principal auditor's report. 

Name of the entities CIN Subsidiary/ 
Associate 

IB MonotaRO Private Limited U52609DL2020PTC366962 Associate 

Mobisy Technologies Private Limited U72900KA2008PTC045157 Associate 

Simply Vyapar Apps Private Limited U74110KA2018PTC110858 Associate 

Truckhall Private Limited U60221WB2016PTC217183 Associate 

Edgewise Technologies Private Limited U72200KA2015PTC078474 Associate 

Adansa Solutions Private Limited U74999WB1973PTC028813 Associate 

According to the information and explanations given to us, in respect of an associate company 
incorporated in India, CARO is not applicable: 

Name of the entities 

Agillos E-Commerce Private Limited 

Place: Noida 

Date: 29 April 2025 

CIN Subsidiary/ 
Associate 

U52300KA2016PTC092938 Associate 

For B SR & Co. LLP 

Chartered Accountants 

Firm's Registration No.:101248W/W-100022 

~oJ1.~ 

Kanika Kohli 

Partner 

Membership No.: 511565 

ICAI UDIN:25511565BMOKFK9691 



BS R & Co. LLP 

Annexure B to the Independent Auditor's Report on the consolidated financial 
statements of lndiaMART lnterMESH Limited for the year ended 31 March 2025 

Report on the internal financial controls with reference to the aforesaid consolidated 
financial statements under Clause (i) of Sub-section 3 of Section 143 of the Act 

(Referred to in paragraph 2(A){g) under 'Report on Other Legal and Regulatory 
Requirements' section of our report of even date) 

Opinion 

In conjunction with our audit of the consolidated financial statements of lndiaMART lnterMESH Limited 
(hereinafter referred to as 'the Holding Company") as of and for the year ended 31 March 2025, we have 
audited the internal financial controls with reference to financial statements of the Holding Company and 
such companies incorporated in India under the Act which are its subsidiary companies and its associate 
company, as of that date. 

tn our opinion and based on the consideration of reports of the other auditors on internal financial controls 
with reference to financial statements of subsidiary companies, as were audited by the other auditors, lhe 
Holding Company and such companies incorporated in India which are its subsidiary companies, have, in 
all material respects, adequate internal financial conlrcls with reference to financial statements and such 
internal financial controls were operating effectively as at 31 March 2025, based on the internal financial 
controls with reference to financial statements criteria established by such companies considering the 
essential components of such internal controls stated in the Guidance Note on Audit of Internal Financial 
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India (the 'Guidance 
Note"). 

Management's and Board of Diroctors' Responsibilities for Internal Financial Controls 

The respective Company's Management and the Board of Directors are responsible for establishing and 
maintaining internal financial controls based on the internal financial controls with reference to financial 
statements criteria established by the respective company considering the essential components of 
internal control stated in the Guidance Note. These responsibilities include the design, implementation 
and maintenance of adequate internal financial controls that were operating effectively for ensuring the 
orderly and efficient conduct of its business, including adherence to the respe<--tive company's policies, 
Iha safeguarding of its assets, the prevention and dalaclion of frauds and errors, the accuracy and 
completeness of the accounting reoords, and the timely preparation of reliable financial information, as 
required under the Act. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the internal financial controls with reference to financial 
statements based on our audit We conducted our aucit in accordance with lhe Guidance Note and the 
Standards on Auditing, prescribed under Section 143(10) of the Act, to the extent applicable to an audit 
of internal financial controls with reference to financial statements. 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 centrals with reference to financial s1a1ements were 
established and maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls with referenoe to financial statements and their operating effectiveness. Our audil or 
internal financial controls with reference to financial statements included obtaining an understanding of 
internal financial conlrols with reference to financial statements, assessing the risk that a material ~ 
weakness exists, and testing and evaluating the design and operating effectiveness of internal control 
based on the assessed risk. The procedures selected depend on the auditor's judgement, including the 
assessment of the risks of material misstatement of the consolidated financial statements, whether due 
to fraud or error. 

We believe that the audit evidence we have obtained and the audit evidenoe obtained by the other auditors 
of the relevant subsidiary companies in terms of their reports referred to in the Othar Matters paragraph 



BS R & Co. LLP 

Annexure B to the Independent Auditor's Report on the consolidated financial 
statements of lndiaMART lnterMESH Limited for the year ended 31 March 2025 
(Continued) 

below, is sufficient and appropriate to provide a basis for our audit opinion on the internal financial controls 
wilh reference to financial statements. 

Meaning of Internal Financial Controls with Reference to Financial Statements 

A company's internal financial controls with reference to financial statements is a process designed to 
provide reasonable assurance regarding the reliability cf financial reporting and the preparation of financial 
statements tor external purposes in accordance wth generally accepted accounting principles. A 
compa11y's intemal financial controls with reference to financial statements include t11ose policies and 
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly 
reflect the transactions and dispositions of the assets of the company; (2) provide reasonable assurance 
that transactions are recorded as necessary to pennit preparation of financial statements in accordance 
with generally accepted accounting principles, and lhal receipts and expenditures of the company are 
being made only in accordance with authorisations of management and directors of the company; and (3) 
provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use. 
or disposition of the company's assets that could have a material effect on the financial statements. 

lnheront Limitations of Internal Financial Controls with Reference to Financial Statements 

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

Other Matter 

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness or 
the internal financial controls with reference to financial statements insofar as it relates to four subsidiary 
companies, which are companies incorporated in India, is based on the corresponding reports of the 
auditors of such companies incorporated in India. 

The internal financial controls with reference to Financial information insofar as it relates to an associate 
company, which is a company incorporated in India and include<! in these consolidated financial 
statements. have not been audited either by us or by ) ther auditor. In our opinion and according to the 
information and explanations given to us by the Management, such unaudited associate company is not 
material to the Holding Company. 



BS R & Co. LLP 

Annexure B to the Independent Auditor's Report on the consolidated financial 
statements of lndiaMART lnterMESH Limited for the year ended 31 March 2025 
(Continued) 

Our opinion is not modified in respect of this matter 

Place: Naida 

Date: 29 April 2025 

For B s R & Co. LLP 

Chartered Accountants 

Firm's Registration No.:101248WIW-100022 

w~w, 
Kanika Kohli 

Partner 

Membership No.: 511565 

ICAI UDIN:25511565BMOKFK9691 



lndiaMART lnt,•r~I ESJ-1 Limited 
Consolidated Balanc,· ShcN as at 3 1 March 2025 
(Amounts in INR million. unless otherwise stated) 

As at 

Notes ___ 3_1 _~_1,_11_·c_h_2...:0_2.:.S __ 

Assets 
Non-currcnl HSSC'b 

Prop~rl) . plant and l.!quipmcnt 

C'Hpital worl-.. in progress 
Right-of-us..: as::;ets 
Gl)Odwill 
Other intangibk assl.!tS 

Intangible assets under dcvclop111t.."nt 
lm·cstment in associates 
Financial assi.-:ts 

(i) Investments 
( ii) Loans 

(iii) 01her financial asselS 

Deferred lax assets (nel) 
Non-cun-cnt tax assets (net) 
Other non-current assets 
Total Non-current assets 

Current assets 
Financial assets 

(i) Investments 
(ii) Trade receivables 

(iii) Cash and cash equivalenls 

(iv) Bank balances olher than (iii) above 
(v) Loans 

(vi) Other financial assets 
01her current assets 
Total current assets 

Total Assets 

Equity and Liabilities 
Equity 
Share capilal 
Other equity 

Total Equity 

Liabilities 
Non-current liabilities 
Financial liabilities 

(i) Lease liabilities 

(ii) Other financial liabililies 
Contract liabili1ies 
Provisions 
Deferred tax liabilities (nel) 

Total Non-current liabilities 

Current liabilities 
Financial liabilities 

(i) Lease liabiti1ies 
(ii) Trade payables 

(a) total outstanding dues of micro enterprises and small enterprises 
(b) total outs tanding dues of creditors other than micro enterprises and small 
enterprises 

(iii) Other financial liabilities 

Contract liabilities 
Other current liabilities 

Provisions 
Current tax liabilities (net) 
Total Current liabilities 

Total Liabilities 

Total Equi~• and Liabilities 

Material accounling policies 

TI1e accompanying notes are an integral part of the consolidated financial statements. 

As per our report of even date atlached 

5A 

5A 
58 
6A 

68 
6(' 

8 

8 
26 
18 

9 

JO 
II 
II 
8 
8 
9 

12 
13 

I 5 (a) 

15 (b) 
17 
16 
26 

15 (a) 

14 

15 (b) 

17 
17 
16 

18 

251.8_1 

4.542.72 
175.70 

4.69 
2.447.54 

4.201.96 
0.61 

49.87 

37JI 
70.92 
17.33 

11.980.21 

27.882.07 

39.71 
734.84 

109.02 
129.92 
295.49 
165.59 

29,356.64 

41.336.85 

600.05 
2 I .252.85 
21,852.90 

227.39 

6.177.24 

392.04 
471.73 

7,268.40 

102.98 

8.54 

261.37 
590.20 

10,599.25 

490.68 
104.82 

57.7 1 
12,215.55 

19,483.95 

41,336.85 

For B S R & Co. LLP 
Chartered Acco1111tn11ts 

For and 011 behalf of the Board of Directors of 
lndiaMART lnterMESH Limi I 

)CAI Firm Registration No. 101 248W/W-100022 

Kanika Kohli 
Partner 
Membership No.: 51 1565 

Pr e:No· 

I 
9at - ~~ 

(Chief Financial Officer) 

Place: Noida 
Dale: 29 April 2025 

As ;H 

3 I ~larch 2024 

155.01 
5.04 

126.85 
4.5-12. 72 

.1.15.2.1 

2.54 1.67 

2.694.81 

65.32 
42.04 

60.27 
15.83 

10,784.79 

22.221.76 

47.82 
848.04 

163.97 
108.31 
248.82 

62.52 
23,701.24 

34.486.03 

599.49 
16,761.65 
17,361.1 4 

292.45 

269.57 
5.189.79 

268.47 
429.47 

6,449.75 

I 14.22 

0.55 

343.07 
433.94 

9,21002 

425.67 
97.38 
50.29 

10,675.14 

17.124.89 

34,486.03 



lndiaMART lntcrMESH Limited 
Consolidated Statement of Profit and Loss fo1· the year ended 31 March 2025 
(Amounts in INR million, unless otherwise stated) 

Notes 

Income: 
Revenue fro111 operations 

Other income 
Total income 

Expenses: 
E111ployee benefits expense 

Finance costs 
Depreciation, a111011isat ion and impairment expense 

Other expenses 

Total ex penses 

Net profit before share of loss in associates, exceptional items and tax 
Share in net loss of associates 

Profit before exceptional items and tax 

Exceptional items 
l111painnent of investment 
Profit before tax 

Income tax expense 
Current tax 

Deferred tax 
Total tax expense 

Net profit for the year 

Other comprehensive income/ (loss) 
Items that will not be reclassified to profit or loss 
Re-measure111ent loss on defined benefit plans 
Income tax effect 
Other comprehensive loss for the year, net of tax 

Total comprehensive income for the year 

Earnings per equity share: 
Basic earnings per equity share (INR) - face value of INR IO each 

Diluted earnings per equity share (INR) - face value of INR IO each 

Material accounting policies 

19 

20 

21 
22 

23 

24 

7 

26 
26 

27 

26 

25 

2 

The acco111panying notes are an integral part of the consolidated financial statements. 

As per our repo11 of even date attached 

For 8 S R & Co. LLP 
Chartered Acco1111ta111s 
!CAI Fim1 Registration No. 101248W/W-l 00022 

Kanika Kohli 
Partner 

Membership No.: 51 1565 
Place: Noida 

Date: 29 April 2025 

For the year ended 
3 1 March 2025 

13.883.44 
2,724.18 

16.607.62 

6,009.86 

74.06 

329.44 
2,645.66 
9,059.02 

7,548.60 
(490.51 ) 

7,058.09 

7,058.09 

1,545.1 9 

5.92 
1,551.11 

5,506.98 

(5.21) 

0.97 
(4.24) 

5,502.74 

9 1.84 

91.59 

ha dra Agarwal 
(Managir irector and CEO) 
DIN:00 19 I 800 

Jitin Diwan 
(Chief Financial Officer) 

Place: Noida 

Date: 29 Apri l 2025 

For the year cndcd 
31 Marrl1 2024 

11.967.75 
2. 106.1 0 

14,073.85 

5,440.72 

89.1 3 
364.61 

3,213.45 
9,107.91 

4,965.94 
(403.94) 

4,562.00 

(18.23) 
4,543.77 

953.86 

250.38 
1,204.24 

3,339.53 

(8.83) 

2.02 
(6.81) 

3,332.72 

55.1 8 
55.04 

Brije grawal 
(Who tor) 
DlN:00 19 I 760 



lndiaMART ln1eri\l ES II Limited 
Consolitla1ed Srnlemelll ofdrnn:,:es in rquil y for lhl' f e:t r rnded 31 i\ larch 2025 
(Amounts in INR million. unl('SS 01hcrwise slatedl 

(:1) E<1uil~ share capital (R{'for ~ oil' 12) 

Equit\ shar{'S or INH 10 {':t<'h issutd, subscribl'd and fulh n~1itl 1m 

Ecp1i1:, shnr(' C:JJ)il:ll :11 thl' bl'ginniu:: or thl' ~{'Ill' 

Eqwt) sh.arcs 1ssu1.·d to lndi:unan Elfllloyec Brnt"fit TnlSI during tlK' year 

Boml5 issue dunng 1he )Car ( Refr-r Note 12t l )> 

Ec:1111~ shares (',;1111g, 11sl1<.·d on bu, bad dunn!! tht.· year (Rdh Nt~ll' 121211 

Ecruil~ slmrt capilal at lht• ('IHI of lit(' _\('al' 

Equil~ sh.1res held b~ lnd1am.1r1 Eir,,loyee Benefit Tms:1 as al ~car rnd 1rdcr note 12td)) 

£quit:, share <"apital :ti lhl' r nd oflhl' ~rnr 11('1 of rlimin:Hion 011 account ofsh:ires 
hdd Li:, I ndiam:ut Emplo~ r<' Bmefil Trust 

(IJ) Olhn <'quily (Rrfer Note U ) 

JI Mar<'h 20:?S 
S99.80 

05' 

600.JJ 
t0.1~ ) 

600.05 

JOO.I~ 

\0(). 1~ 

11~50) 

599.49 

Attribulable to 1hr l'< uit\" holders of•1arrnt 
Reserves and surplus 

Particulars Srcuritirs prrmium Grnrral r rsrrw [mployrr sharr basrd Capirnl Redrmption Relainrd t>a1·nings Total othrr rquil:, 
pa:,·m<'nl rcs<'rH Rrsrn ·r 

Balance as at I April 202.l 15.52250 8.4; 2565;l, 1.60 

Profit for the year 
Other comorchcnsivc loss for 1he year 

To1al com1>r<'hrnsiw incoml' 
Employee share based payment expense ( Refer Note 2 1 l 253.60 

Amoun! utilised for bonus issue (304.191 ( 1.60) 

Buy.back of equily shares (Refer Note 12(2))* (6.149 .. 19) 

Expenses for buy•back of equity shares (.16.95) 

Amounl transferred 10 c.ipital redemption reserve upon buyback (4.05) (8.45) 12.50 

Final dividend paid (INR 20f- per share for financial year ended 3 1 March 2023) 

Issue of equity shares on exercise of share based awards during !he year (including 137.14 (UJ.2.1) 

bonus cfTcc1) 
Balantr as at 31 March 202.i 9,165.06 372.92 12.50 

Balancr as at I April 202.i 9,165.06 372.92 12.50 

Profil for 1he year 
O1her comorehensive loss for the vear 

Total conmrtht'nsh•e Income 
Employee share based paymen1 expense (Refer Note 21) 187.44 

Issue of equity shares on exercise of share based awards during the year 189.95 (189.95) 

Final dividend oaid (INR 20/. oer share for financial vcar ended 3 1 March 2024) 

Balantt' as at 3 1 March 2025 9.355.01 370.41 12.50 

* Including tax on buyback of LNR 1.161 .89 

Loss of IN R 4.24 and INR 6.R I on remeasurement of defined benefit plans (net of 1ax) is rec0gnised as a part of retained e.amings for the year ended J I Marth 2025 and 31 March 2024 respec1ively. 

The accompanying notes arc an integral part of the consolidated financial s1atcmcnts. 

As per our report of C\'Cll date auached 

For BS R & Co. LLP 

Charlcrcd Accow1um1s 

ICAI Finn Rq;istration No. 101248W/W-100022 

K:mika Kohli 
Partner 
Membership No.: 511565 
Place: Naida 

Date: 29 April 2025 ~ 
Jilin Diwan 

(Chief Financial Officer) 

Place; Naida 
Dale: 29 April 2025 

4,~90.0) 20,279. IJ 
3,339.53 3.)39.5.l 

(6J< I) (6.81) 
3,1.11. 71 3,331.72 

253.60 
(305. 79) 

(6, 149.39) 
(36.95) 

(61 1.5~) (61 l.5~) 

(0.09) 

7,211. 17 16,761.6~ 

7,211.17 16,761.65 
5,506.9N 5,506.9S 

(4.24) (4.24) 
S,S02.74 5,502.74 

187.44 

(l ,19K9R ( 1.19!.98) 

11,514.93 21,252.85 

. 
~ Bhargm 

(Company Secreta 



lndiaMART lnlrr~IESII Limited 
Consolidated Srnrrmcnt of Cash Flows for the ~·car endrcl 3 1 ~larch 2025 
(Amounts in INR million, unless otherwise stated} 

Cash flow from o pr nlting a cti,·iti(ls 
Profit before tax for thC' yenr 
A<(j11s1111e111s for: 

Depreciation. amortisation and impainn~nt exp<:nst' 
lntere-st. di, iclend and other incomt' 
Gain on dc"·r~cognition of Ri!;hl-of-ust' assets 
Liabilitit's and provisions no longer n.·4uired wrillcn back 
G<1in on sale of investment in Associates 
fair vnhu .. • gainl(loss) (net) on mcasu1\:mcnt, i111r:re-st and income from sak ofmutuc1I funds. 

Nol <'S 

23 
20 
20 
20 
20 

exchange traded funds. bonds, ckbenturcs. units of investmcm trust and illtcrnativc investment 20 
funds 

Fair value loss on measure111en1 of Investment in other enti ties 20 
1ct gain on d isposal of property. plant and equipment 20 

Finance costs 22 
Share-based payment expense 21 
Share of net loss of associates 
l1npainnt!nt ofi1wcstmcnt 24 
OpC'rating profit brforr working capital changes 

NCI changC's in: 

Trade receivables 
Other financ ial assets 
Other assets 
Other financial liabilit ies 
Trade payables 

Contract liabilities 
Provisions and other liabilities 
Cash generated from operations 

Income tax paid (net) 
Net cash generated from openuing activities 

Cash flow from investing activities 
Proceeds from sale of property, plant and equipment 
Purchase of property. plant and equipment, other intangible assets, intangible assets under 
develelopment, capital work in progress and capital advances 
Purchase of current investments 
lnter-co1poratc deposits placed with financials institutions 
Redemption of imer-corporate deposits placed with financials institutions and body corporates 
Proceeds from sale of current investments 

Jnte rest, dividend and income from inveslment units 
Jnvestment in bank deposits 
Redemption of bank deposits 
Investment in associates and other entities 
Proceeds from sale of investment in associates 
Loan to associa1e 
Repayment of Loan from associate 
NCI cash (used in)/from investin2, activities 

Cash flow from fi nancin~ activities 
Repayment of lease liabilit ies (includin~ interest) 
Payment of deferred consideration 
Dividend paid 

Expenses for buy-back of equity shares 
Buy-back of equity shares including tax on buyback 
Proceeds from issue of equity shares on exercise of share based awards 
Net cash used in financing activities 

Net incrcasc/(decrease) in cash and cash ec1uivalcnts 
Cash and cash equivalents at the beginning of the year 

Cash and cash cquivalr nts at the end of the year 

Material accou111ing policies 

The accompanying notes are an integral part of the consolidated financial statements. 

As per our report of even date attached 

For BS R & Co. LLP 
Chartered Acco1m1ams 

ICAI Finn Registration No. 101248W/W- 100022 

i ~ 
Kanika Kohli 
Partner 
Membership No.: 511565 
Place: Noida 

Dale: 29 April 2025 

te r 

-. · 
.::; 

:\' v1 ~ 01/ 
~ 

15 

I I 

II 

For th(' yrnr ended For the ~·r ar rnded 
3 1 ~larch 2025 3 1 ~I arch 2024 

7.058.09 4.54.1.77 

319.44 364.6 1 
(26.91) (29.27) 
(0.46) (4.82) 

( 1.55) 
(291.52) 

( 1,975.4 1) ( 1,778.75) 

(426. 10) (286.64) 
(0.68) (2.00) 
74.06 89.13 

187.44 253.60 
490.5 1 403.94 

23.8 1 18.2.1 
5,442.27 3,570.25 

8.11 22.73 
(37.65) (98.19) 

(104.57) (7.21) 
(21.39) 30.69 
(73.7 1) 7 1.44 

2,376.68 2,775.1 8 
190.8 1 142.18 

7,780.55 6,507.07 
{1,548.42) (915.4 1) 

6,232. 13 5,591.66 

1.35 2.75 
(78.57) ( 146.77) 

(21,628.44) (22, 190.70) 
(55.00) (272.81) 
100.00 156.60 

17,341.97 24,051.19 
624.68 441.21 

(657.94) (167.54) 
698.22 5.26 

(1,625.71) (255.01) 
415.99 
(30.00) 

30.00 
(4,863.45) 1,624.18 

(149.41 ) (138.86) 
(133.90) 

(I, 198.85) (61 1.48) 

(36.95) 
(6,1 61.89) 

0.28 0.32 
( 1,481.88) (6,948.86) 

(1 13.20) 266.98 
848.04 581.06 
734.84 848.04 

For and 011 behalf of the Board of Directors qf 

Ji~ 
(Chief Financial Officer) 

Place: Naida 
Date: 29 April 2025 



IndiaMART lntermesh Limited 
Notes to Consolidated financial statements for the year ended 31 March 2025 
(Amounts in IN R millions, unless otherwise stated) 

1. Corporate Information 

lndiaMART Intem1esh Limited ("the Company" or "the Parent Company") is a public company domiciled in India 
and was incorporated on 13 September 1999 under the provisions of the Companies Act applicable in India. The 
equity shares of the Company are listed on BSE Limited and National Stock Exchange of India. The Company 
and its consolidated subsidiaries (hereinafter collectively referred to as "the Group") provides an online B2B 
marketplace for business products and services. It provides a platfom1 to discover products and services and 

connect with the suppliers of such products and services. The registered office of the Company is located at I st 
Floor, 29-Daryagang, Netaji Subash Marg New Delhi-110002, India. 

The consolidated financial statements were authorised for issue in accordance with a resolution passed by Board 
of Directors on 29 April 2025. 

2. Material accounting policies 

2.1 Basis of preparation 

The consolidated financial statements have been prepared on the historical cost basis as explained m the 
accounting policies below, except for the following: 

• certain financial assets and liabilities measured at fair value where Ind AS requires a different accounting 
treatment (refer accounting policy regarding financial instruments); 

• share-based payments 

• net defined benefit (asset)/liability - Fair value of plan assets less present value of defined benefit 
obligations. 

The preparation of these consolidated financial statements requires the use of certain critical accounting estimates 
and judgements. It also requires the management to exercise judgement in the process of applying the Group's 
accounting policies. The areas where estimates are significant to the consolidated financial statements, or areas 
involving a higher degree of judgement or complexity, are disclosed in Note 3. 

2.2 Basis of consolidation 

The consolidated financial statements comprise the financial statements of the Company and its subsidiaries and 
associates as at 31 March 2025. Control is achieved when the Group is exposed, or has rights, to variable returns 
from its involvement with the investee and has the ability to affect those retums through its power over the 
investee. Specifically, the Group controls an investee if and only if the Group has: 

• Power over the investee (i.e. existing rights that give it the current ability to direct the relevant activities of 
the investee) 

• Exposure, or rights, to variable returns from its involvement with the investee, and 
• The ability to use its power over the investee to affect its retums 

Generally, there is a presumption that a majority of voting rights result in control. To support this presumption 
and when the Group has less than a majority of the voting or similar rights of an investee, the Group considers all 
relevant facts and circumstances in assessing whether it has power over an investee, including: 

• The contractual arrangement with the other vote holders of the investee 
• Rights arising from other contractual arrangements 
• The Group's voting rights and potential voting rights 

• The size of the group's holding of voting rights relativ the size and dispersion of the holdings of the other 

Groo:::::d~:,::, :::::ooiates ace as follows $"eJ'"\er,!j~u;: 
~ r 
~ --
·:ovl * ~,{, I 



lndiaMART Intermesh Limited 
Notes to Consolidated financial statements for the year ended 31 March 2025 
(Amounts in INR millions, unless otherwise stated) 

s. Name of Subsidiaries and Associates and date of 
Proportion of 

No. shareholding 
ownership interest 
as at 31 March, 2025 

(A) Subsidiaries: 

1 Tradezeal Online Private Limited (fom1erly Known 100.00% 
as Tradezeal International Private Limited) 

2 Hello Trade Online Private Limited (refer note 38) NA 

3 Busy lnfotech Private Limited 100.00% 

4 Livekeeping technologies Private Limited (Fom1erly 65.97% 
known as Finlite Technologies Private Limited) 

5 Pay With IndiaMART Private Limited 100.00% 

6 Tolexo Online Private Limited (refer note 38) NA 

7 UL Digital Private Limited (incorporated on 27 100.00% 
August 2024) 

(B) Associates: 

8 Simply Vyapar Apps Private Limited 28.70% 
(on Fully diluted 

basis) 

9 Truckhall Private Limited (from 05 June 2021) 35.00% 
(on Fully diluted 

basis) 
10 Shipway Technologies Private Limited (till 17 0.00% 

December 2024) ( on Fully diluted 
basis) 

11 Agillos E-Commerce Private Limited 26.23% 
(on Fully diluted 

basis) 
12 Edgewise Technologies Private Limited 26.01% 

( on Fully diluted 
basis) 

13 1B Monotaro Private Limited 23.69% 
( on Fully diluted 

basis) 
14 Mobisy Technologies Private Limited 31.33% 

15 Adansa Solutions Private Limited 26.01% 

Proportion of 
ownership interest as 
at 31 March 2024 

100.00% 

100.00% 

100.00% 

51.01 % 

100.00% 

100.00% 

-

27.45% 
(on Fully diluted 

basis) 

31.20% % 
(on Fully diluted 

basis)-
26.00% 

(on Fully diluted 
basis)-
26.23% 

(on Fully diluted 
basis)-
26.01% 

(on Fully diluted 
basis)-
26.70% 

(on Fully diluted 
basis) 

25.08% 

26.01% 

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are 
changes to one or more of the three elements of control. Consolidation of a subsidiary begins when the Group 
obtains control over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities, 
income and expenses of a subsidiary acquired or disposed of during the year/quarter are included in the 
consolidated financial statements from the date the Group gains control until the date the Group ceases to control 
the subsidiary. Consolidated financial statements are prepared using uniform accounting policies for like 
transactions and other events in similar circumstances. If a member of the group uses accounting policies other 
than those adopted in the consolidated financial statements for like transactions and events in similar 
circumstances, appropriate adjustments are made to that group member's financial statements in 
consolidated financial statements to ensure confom1ity with the group's accounting policies. «-: 
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lndiaMART Intermesh Limited 
Notes to Consolidated financial statements for the year ended 31 March 2025 
(Amounts in INR millions, unless otherwise stated) 

The financial statements of all entities used for the purpose of consolida tion are drawn up to same reporting date 
as that of the parent company, i.e., year ended on 3 I March 2025 since the Group's subsidiaries and associate have 
the same reponing period end. 

Consolidation procedure: 

a) Combine like items of assets, liabi lities, equity, income, expenses and cash flows of the parent with those of 
its subsidiaries. For this purpose, income and expenses of the subsidiaiy are based on the amounts of the 
assets and liabilities recognised in the consolidated financial statements al the acquisition date. 

b) Offset (eliminate) the canyi.ng amount of the parent's investment in each subsidiaty and the parent's portion 
of equity of each subsidiary. 

c) Eliminate in full intragroup assets and liabilities, equity, income, expenses and cash flows relating to 
transactions between entities of the group (profits or losses resulting from intragroup transactions that are 
recognised in assets, such as inventory and fixed assets, are eliminated in full). Intragroup losses may indicate 
an impairn1ent that requires recognition in the consolidated financial statements. Ind AS 12 Income Taxes 
applies to temporary differences that arise from the elimination of profits and losses resulting from intragroup 
transactions. 

Profit or loss and each component of other comprehensive income (OCT) are attributed to the equi ty holders of 
the parent of the Group and to the non-controlling interests, if any, even if this results in the non-controlling 
interests having a deficit balance. When necessary, adjustments are made to the financial statements of 
subsidiaries to bring their accounting policies into line with the Group's accounting policies. All intra-group 
assets and liabilities, equity, income, expenses and cash flows relating to transactions between members of the 
Group are eliminated in full on consolidation. 

A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity 
transaction. If the Group loses control over a subsidiary, it: 

• Derecognises the assets (including goodwill, if any) and liabilities of the subsidia1y 
• Derecognises the cany ing amount of any non-controlling interests 

• Derecognises the cumulative translation differences recorded in equity 
• Recognises the fair value of the consideration received 
• Recognises the fair value of any investment retained 
• Recognises any surplus or deficit in profit or loss 
• Reclassifies the parent's share of components previously recognised in OCI to profit or loss or retained 

earnings, as appropriate, as would be required if the Group had directly disposed of the related assets or 
liabilities 

2.3 Material accounting policies 

The accounting policies, as set out in the following paragraphs of this note, have been consistently applied, by all 
the group entities, to all the periods presented in these consolidated financial statements except where a newly 
issued accounting standard is initially adopted or a revision to an existing accounting standard requires a change 
in the accounting policy. 

a) Statement of Compliance 

The consolidated financial statements for the year ended 31 March 2025 have been prepared in accordance with 
the Indian Accounting Standards (referred to as "Ind AS") notified under the Companies (Indian Accounting 
Standards) Rules, 2015 ( as amended from time to time) and other relevant provisions of the Companies Act 2013 
("the Act") (as amended from time to time). 

All amounts disclosed in the fmancial statements and notes have been rounded off to the near 
per the requirement of Schedule Ill, unless otherwise stated. 



lndiaMART Intermesh Limited 
Notes to Consolidated financial statements for the year ended 31 March 2025 
(Amounts in INR millions, unless otherwise stated) 

b) Current versus non-current classification 

Based on the time involved between the acquisition of assets for processing and their realisation in cash and cash­
equivalents, the group has identified twelve months as its operating cycle for detennining current and non-cunent 
classification of assets and liabilities in the balance sheet. 

c) Fair value measurement 

The Group measures financial instruments, such as Investment in equi ty/preference/debt instrument of other 
entities, Investment in mutual funds, exchange traded funds, bonds, debentures, units of alternative investment 
funds and investment trust at fa ir value at each balance sheet date. 

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 measurement date. The fair value measurement is based on the presumption 
that the transaction to sell the asset or transfer the liability takes place either: 

(i) In the principal market for the asset or liability, or 
(ii) In the absence of a principal market, in the most advantageous market for the asset or liability 

The principal or the most advantageous market must be accessible by the Group. 

The fair value of an asset or a liability is measured using the assumptions that market participants would use when 
pricing the asset or liability, assuming that market pa11icipants act in their best economic interest. 

A fair value measurement of a non-fmancial asset takes into account a market participant's ability to generate 
economic benefits by using the asset in its highest and best use or by selling it to another market participant that 
would use the asset in its highest and best use. 

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are 
available to measure fair value, maximising the use of relevant observable inputs and minimising the use of 
unobservable inputs. 

All assets and liabilities for which fair value is measured or disclosed in the consolidated financial statements are 
categorised within the fair value hierarchy, described as follows, based on the degree to which the inputs to the 
fair value measurements are observable and the significance of the inputs to the fair value measurement in its 
entirety: 

(i) Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities 
(ii) Level 2 - inputs, other than quoted prices included within Level 1, that are observable for the asset 

or liability, either directly or indirectly; and 
(iii) Level 3 - Unobservable inputs for the asset or liability reflecting Group's assumptions about pricing 

by market participants 

For assets and liabilities that are recognised in the consolidated financial statements on fair value on a recurring 
basis, the Group detem1ines whether transfers have occmTed between Levels in the hierarchy by re-assessing 
categorisation (based on the lowest level input that is significant to the fair value measurement as a whole) at the 
end of each reporting period. 

The Group's management detennines the policies and procedures for recurring fair value measurement, such as 
investment in optionally convertible cumulative redeemable preference instruments (OCRPS), investment in 
compulsory convertible debentures (CCD), investment in equity/preference/debt instruments of other entities, 
investment in mutual funds, exchange traded funds, bonds, debentures, government securities, units of investment 
trust and units of alternative investment funds measured at fair value. 

External valuers are involved for valuation of significant assets, such as unquoted investments in 
equity/preference/ debt instruments of other entities. Involvement of ex ternal valuers is decided upon a1mually by 
the management. Selection criteria include market knowledge, reputation, independence and whet! 
standards are maintained. The management decides, after discussions with the Group's exte 
valuation teclmi ues and in uts to use for each case. 
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Notes to Consolidated financial statements for the year ended 31 March 2025 
(Amounts in INR millions, unless otherwise stated) 

At each reporting da te, the management analyses the movements in the values of assets and liabilities which are 
required to be remeasured or re-assessed as per the Group's accounting policies. For this analysis, the management 
verifies the major inputs appl ied in the latest valuation by agreeing the infom1ation in the valuation computation 
to contracts and other relevant documents. 

For the purpose of fair value disclosures, the Group has detennined classes of assets and liabilities on the basis of 
the nature, characteristics and risks of the asset or liabili ty and the level of the fa ir value hierarchy as explained 
above. This note summarises the accounting policy for fair value. Other fair value related disclosures are given 
in the relevant notes. 

• Disclosures for significant estimates and assumptions (Note 3) 

• Disclosures for valuation methods and quantitative disclosure of fair value measurement hierarchy (Note 
29) 

d) Revenue from contracts with customers and other income 

Revenue from contracts with customers 

The Group is primarily engaged in providing web related services and accounting software services. Revenue 
from contracts with customers is recognised when control of the services is transfeffed to the customer at an 
amount that reflects the consideration to which the Group expects to be entitled in exchange for those services and 
excluding taxes or duties collected on behalf of the government. 

The disclosures of significant accounting judgements, estimates and assumptions relating to revenue from 
contracts with customers are provided in Note 3. 

The specific recognition criteria described below must also be met before revenue is recognised. 

Rendering of services 

Revenue from web services is recognised based on output method i.e. pru-rata over the period of the contract as 
and when the Group satisfies performance obligations by transfeffing the promised services to its customers. 
Revenues from lead based services is recognised based on output method i.e. as and when leads are consumed by 
the customer or on the expiry of contract whichever is earlier. Activation revenue is amortised over the estimated 
customer relationship period. 

Revenue from tem1 license software for accounting software services is recognized at a point in time when control 
is transfeffed to the end user. Control is transfeffed when the end user activates the license procured from the 
Company. In case of renewals of proprietary tem1 licenses with existing customers, revenue from tem1 license is 
recognized at a point in time when the renewal is activated by the end user. Revenue from support and subscription 
(S&S) is recognized over the contract term on a straight-line basis as the Company is providing a service of 
standing ready to provide support, when-and-if needed, and is providing unspecified software upgrades on a when­
and-if available basis over the contract tenn. In case softwares are bundled with support and subscription for tenn 
based license, such support and subscription contracts are generally priced as a percentage of the net fees paid by 
the customer to purchase the license and are generally recognized as revenues rateably over the contractual period 
that the support services are provided. 

Revenue from sale of services is based on the fixed price agreed with the customers, net of discounts. 
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Contract balances 

Trade receivables 

A receivable represents the Group's right to an amount of consideration that is unconditional (i.e., only the passage 
of time is required before payment of the consideration is due). Refer to accounting policies of financial assets in 
section o) Financial instruments. 

Contract liabilities 

A contract liability is the obligation to transfer goods or services to a customer for which the Group has received 
consideration (or an amount of consideration is due) from the customer. If a customer pays consideration before 
the Group transfers services to the customer, a contract liability is recognised. The Group recognises contract 
liability for consideration received in respect of unsatisfied performance obligations and reports these amounts as 
defen-ed revenue and advances from customers in the balance sheet. The unaccrued amounts are not recognised 
as revenue till all related perfonnance obligations are fulfilled. The Group generally receives transaction price in 
advance for contracts with customers that run up for more than one year. The transaction price received in advance 
does not have any significant financing component as the difference between the promised consideration and the 
cash selling price of the service arises for reasons other than the provision of finance. 

Other income 

Interest income 

For all financial assets measured at amortised cost, interest income is recorded using the effective interest rate 
(EIR). EIR is the rate that exactly discounts the estimated future cash payments or receipts over the expected life 
of the financial instrument or a shorter period, where appropriate, to the net can-ying amount of the financial asset 
or to the amortised cost of a financial liability. When calculating EIR, the Group estimates the expected cash flows 
by considering all the contractual ten11S of the financial instrument but does not consider the expected credit losses. 
Interest income is included in other income in the statement of profit and loss. 

Dividends 

Dividend is recognised when the Group's right to receive the payment is established, which is generally when 
shareholders approve the dividend. 

e) Business combinations, goodwill and Intangibles 

Business combinations are accounted for using the acquisition method. The cost of an acquisition is the aggregate 
of the consideration transfen-ed which is measured at fair value at the acquisition date and the amount of any non­
controlling interest in the acquiree. For each business combination, the Group measures the non-controlling 
interest in the acquiree at fair value. Acquisition related costs are expensed as incun-ed. Any contingent 
consideration to be transfen-ed by the acquirer is recognized at fair value at the acquisition date. Contingent 
consideration classified as financial liability is measured at fair value with changes in fair value recognized in the 
statement of profit and loss. 

Goodwill is initially measured at cost, being the excess of the aggregate of the consideration transfen-ed and the 
amount recognized for non-controlling interest, and any previous interest held, over the net identifiable assets 
acquired and liabilities assumed. If the fair value of the net assets acquired is in excess of the aggregate 
consideration transfe1Ted, the excess is recognized as capital reserve after reassessing the fair values of the net 
assets. 

Intangible assets acquired in a business combination are measured at their fair value at the date of acquisition. 

Goodwill is tested annually on 31 March, for impainnent, or sooner whenever there is • • • oodwill 
may be i.mpaire • ,n mber of factors including operating results, business pl flows. 

I 
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For the purpose of impai1ment testing, goodwill acquired in a business combination is allocated to the Group's 
cash generating units (CGU) expected to benefit from the synergies arising from the business combination. A 
CGU is the smallest identifiable group of assets that generates cash inflows that are largely independent of the 
cash inflows from other assets or group of assets. 

Impairment occurs when the carrying amount of a CGU including the goodwill, exceeds the estimated recoverable 
amount of the CGU. The recoverable amount of a CGU is the higher of its fair value less cost to sell and its value­
in-use. Value-in-use is the present value of future cash flows expected to be derived from the CGU. Total 
irnpainnent loss of a CGU is allocated first to reduce the carrying amount of goodwill allocated to the CGU and 
then to the other assets of the CGU, pro-rata on the basis of the carrying amount of each asset in the CGU. An 
impairment loss on goodwill recognized in the statement of profit and loss is not reversed in the subsequent period. 

f) Property, plant and equipment 

Capital work in progress and property, plant and equipment are stated at cost, net of accumulated depreciation and 
accumulated impainnent losses, if any. Such cost includes the cost of replacing parts of the plant and equipment 
and borrowing costs for long-te1m constrnction projects if the recognition criteria are met. When significant parts 
of property, plant and equipment are required to be replaced at intervals, the Group depreciates them separately 
based on their specific useful live 

Capital work in progress includes cost of property, plant and equipment under development as at the balance sheet 
date. 

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is 
classified as capital advances and cost of assets not ready for use at the balance sheet date are disclosed under 
capital work- in- progress. 

The Group has adopted component accounting as required under Schedule II to the Companies Act, 2013. The 
Group identifies the components separately, if it has useful life different from the respective property, plant and 
equipment. 

Based on the analysis, Group believes that it does not have any asset having useful life of its major components 
different from the property, plant and equipment, hence Group believes that there is no material impact on the 
financial statement of the Group due to component accounting. 

Depreciation is calculated on a written down value basis using the rates arrived at based on the useful lives 
prescribed under Schedule II to Companies Act, 2013. The Group has used the following rates to provide 
depreciation on its Property, plant and equipment: 

Asset t Annual rates I 
Computers 63.16% 
Furniture and fittings 26.89% 
Office equipment 45.07% 
Vehicles 31.23% 

An item of property, plant and equipment and any significant part initially recognised is derecognised upon 
disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss arising on 
de-recognition of the asset ( calculated as the difference betv,een the net disposal proceeds and the carrying amount 
of the asset) is included in the statement of profit and loss when the asset is derecognised. 

Advances paid towards the acquisition of property, plant and equipment outstanding at each balance sheet date is 
classified as capital advances and cost of assets not ready for use at the balance sheet date are disclosed under 
capital work- in- progress. 

The residual values, useful lives and methods of depreciation of property, plant and equipment are reviewed at 
each financial year end and adjusted prospectively, if appropriate. 

Subsequent expenditure is capitalised only if it is probable that the future economic 
expenditure w· -~ --,-~,... 'I and the cost of the item can be measured reliably. 
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g) Intangible assets 

Intangible assets acquired separately are measured on initial recognition at cost. Follo\\'ing initial recognition. 
intangible assets are can-ied at cost less any accumulated amortisation and accumulated impai1111ent losses (if any). 
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 inctmed. 

The useful lives of intangible assets are assessed as either finite or indefinite. 

Intangible assets with finite lives are amortised over the useful economic life and assessed for impainnent 
whenever there is an indication that the intangible asset may be impaired. The amortisation period and the 
amortisation method for an intangible asset with a finite useful life are reviewed at least at the end of each reporting 
period. Changes in the expected useful life or the expected pattern of consumption of future economic benefits 
embodied in the asset are considered to modify the amortisation period or method, as appropriate, and are treated 
as changes in accounting estimates. The amortisation expense on intangible assets with finite lives is recognised 
in the statement of profit and loss unless such expenditure fonns pati of carrying value of another asset. 

Intangible assets with indefinite useful lives are not amortised, but are tested for impairment annually, either 
individually or at the cash-generating unit level. The assessment of indefinite life is reviewed annually to detern1 ine 
whether the indefinite life continues to be supportable. If not, the change in useful life from indefinite to finite is 
made on a prospective basis 

Gains or losses arising from de-recognition of an intangible asset are measured as the difference between the net 
disposal proceeds and the canying amount of the asset and are recognised in the statement of profit or loss when 
the asset is derecognised. 

Unique telephone numbers are amortised on a written down value basis at 40% annually. 

Software acquired by the Group are amortised on a written down value basis at 33.33% to 63.1 6% annually. 

Technology and Chmmel Network acquired under business combination are amortised on a straight line bases at 
20% annually. 

Internally generated technology is amortised on a straight line basis at 33.33% annually. 

Advances paid towards the acquisition of intangible assets outstanding at each balance sheet date are classified as 
capital advances and cost of assets not ready for use at the balance sheet date, are disclosed under intangible assets 
under development 

Subsequent expenditure is capitalised only when it increases the futllfe economic benefits embodied in the specific 
asset to which it relates. All other expenditure, including expenditure on internally generated goodwill and brands, 
is recognised in profit or loss as iI1cmTed. 

h) Leases 

The Group's lease asset classes primarily consist of leases for buildings. The Group assesses whether a contract 
contains a lease, at inception of a contract. A contract is, or contains, a lease if the contract conveys t • 
control the uqe sset for a period of time in exchange for consideration. To asse 
contract conve \ rol the use of an identified asset, the group assesses whether: ( 
involves the us , set (2) the Group has substantially all of the economic benefits ft 
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asset tlu·ough the period of the lease and (3) the Group has the right to direct the use of the asset. At the date of 
commencement of the lease, the Group recognizes a right-of-use asset ("ROU") and a corresponding lease liability 
for all lease arrangements in which it is a lessee, except for leases with a term of twelve months or less (short-term 
leases) and low value leases. For these short-tenn and low value leases, the Group recognizes the lease payments 
as an operating expense on a straight-line basis over the tem1 of the lease. Leases for which the group is a lessor 
is classified as a finance or operating lease. Whenever the tem1s of the lease transfer substantially all the risks and 
rewards of ownership to the lessee, the contract is classified as a finance lease. All other leases are classified as 
operating leases. When the Group is an intennediate lessor, it accounts for its interests in the head lease and the 
sublease separately. The sublease is classified as a finance or operating lease by reference to the right-of-use asset 
arising from the head lease. For operating leases, rental income is recognized on a straight-line basis over the tem1 
of the relevant lease. Certain lease aiTangements include the options to extend or tem1inate the lease before the 
end of the lease tem1. ROU assets and lease liabilities includes these options when it is reasonably certain that 
they will be exercised. The right-of-use assets are initially recognized at cost, which comprises the initial amount 
of the lease liability adjusted for any lease payments made at or prior to the commencement date of the lease plus 
any initial direct costs less any lease incentives. They are subsequently measured at cost less accumulated 
depreciation and impairment losses. Right-of-use assets are depreciated from the commencement date on a 
straight-line basis over the shorter of the lease tenn and useful life of the underlying asset. Right of use assets are 
evaluated for recoverability whenever events or changes in circumstances indicate that their carrying amounts may 
not be recoverable. For the purpose of impairment testing, the recoverable amount (i.e. the higher of the fair value 
less cost to sell and the value-in-use) is detem1ined on an individual asset basis unless the asset does not generate 
cash flows that are largely independent of those from other assets. In such cases, the recoverable amount is 
detennined for the Cash Generating Unit (CGU) to which the asset belongs. The lease liability is initially measured 
at amortized cost at the present value of the future lease payments. The lease payments are discounted using the 
interest rate implicit in the lease or, if not readily detenninable, using the incremental borrowing rates in the 
country of domicile of the leases. Lease liabilities are remeasured with a corresponding adjustment to the related 
right of use asset if the Group changes its assessment if whether it will exercise an extension or. a tem1ination 
option. Lease liability and ROU asset have been separately presented in the Balance Sheet and lease payments 
have been classified as financing cash flows. 

Finance leases were capitalised at the commencement of the lease at the inception date fair value of the leased 
property or, if lower, at the present value of the minimum lease payments. Lease payments were apportioned 
between finance charges and reduction of the lease liability so as to achieve a constant rate of interest on the 
remaining balance of the liability. Finance charges were recognised in finance costs in the statement of profit or 
loss. 

A ROU asset was depreciated over the useful life of the asset. However, if there was no reasonable certainty that 
the Group will obtain ownership by the end of the lease tenn, the asset was depreciated over the shorter of the 
estimated useful life of the asset and the lease tem1. 

i) Investment in associates 

An associate is an entity over which the Group has significant influence. Significant influence is the power to 
participate in the financial and operating policy decisions of the investee but is not control or joint control over 
those policies. 

The results and assets and liabilities of associates are incorporated in these consolidated financial statements using 
the equity method of accounting, except when the investment, or, a portion thereof, is classified as held for sale, 
in which case it is accounted for in accordance with Ind AS 105. 

Under the equity method, an investment in an associate is initially recognised in the consolidated balance sheet at 
cost and adjusted thereafter to recognise the Group' s share of the profit or loss and other comprehensive income 
of the associate. Distributions received from an associate reduce the carrying amount of the investment. When the 
Group's share of losses of an associate exceeds the Group's interest in that associate (which includes an long­
tem1 interests that, in substance, fonn part of the Group's net investment in the associate), the Gr 's.qqW,1 
recognising its share of further losses. Additional losses are recognised only to the extent ift. • e Gro , 
incurred legal or co st:1?°t1.ve obli} ations or made payments on behalf of the associate. <::( 
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An investment in an associate is accounted for using the equity method from the date on which the investee 
becomes an associate. On acquisition of the investment in an associate, any excess of the cost of the investment 
over the Group' s share of the net fai r value of the identifiable assets and liabilities of the investee is recognised as 
goodwill, which is included within the carrying amount of the investment. 

After application of the equity method of accounting, the Group detennines whether there is any objective 
evidence of impaim1ent as a result of one or more events that occurred after the initial recognition of the net 
investment in an associate and that event (or events) has an impact on the estimated future cash flows from the net 
investment that can be reliably estimated. If there exists such objective evidence of impaim1ent, then it is necessary 
to recognise impainnent loss with respect to the Group' s investment in an associate. When necessary, the entire 
can-ying amount of the investment (including goodwill) is tested for impaim1ent in accordance with Ind AS 36 
Impaim1ent of Assets as a single asset by comparing its recoverable amount (higher of value in use and fair value 
less costs of disposal) with its can-ying amount. Any impaim1ent loss recognised fom1s part of the carrying amount 
of the investment. Any reversal of that impai1ment loss is recognised in accordance with Ind AS 36 to the extent 
that the recoverable amount of the investment subsequently increases. 

j) Impairment of non-financial assets 

The Group assesses, at each reporting date, whether there is an indication that an asset may be impaired. If any 
indication exists, or when annual impaim1ent testing for an asset is required, the Group estimates the asset's 
recoverable amount. An asset's recoverable amount is the higher of an asset's or cash-generating unit's (CGU) 
fair value less costs of disposal and its value in use. Recoverable amount is detem1ined 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 recoverable amount, the asset is considered 
impaired and is written down to its recoverable amount. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax 
discount rate that reflects cmTent market assessments of the time value of money and the risks specific to the asset. 
In detem1iniug fair value less costs of disposal, recent market transactions are taken into account. If no such 
transactions can be identified, an appropriate valuation model is used. These calculations are corroborated by 
valuation multiples, quoted share prices for publicly traded companies or other available fair value indicators. 

The Group bases its impai.Iment calculation on detailed budgets and forecast calculations, which are prepared 
separately for each of the Group's CG Us to which the individual assets are allocated. These budgets and forecast 
calculations generally cover a period of five years. For longer periods, a long-te1111 growth rate is calculated and 
applied to project future cash flows after the fifth year. To estimate cash flow projections beyond periods covered 
by the most recent budgets/forecasts, the Group extrapolates cash flow projections in the budget using a steady or 
declining growth rate for subsequent years, unless an increasing rate can be justified. In any case, this growth rate 
does not exceed the long-term average growth rate for the products, iI1dustries, or countt-y or count1i es iI1 which 
the entity operates, or for the market in which the asset is used. 

lmpainnent losses are recognised in the statement of profit and loss. After impairment, depreciation is provided 
on the revised can-ying amount of the asset over its remaining useful life. 
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k) Taxes 

CutTent Income tax 

CuITent income 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 
substantively enacted, at the reporting date. 

Current income tax relating to items recognised outside profit or loss is recognised outside profit or loss ( either in 
other comprehensive income (loss) or in equity). Current tax items are recognised in co1Telation to the underlying 
transaction either in OCI or directly in equity. Management periodically evaluates positions taken in the tax returns 
with respect to situations in which applicable tax regulations are subject to interpretation and establishes provisions 
where appropriate. 

DefetTed Tax 

DefeJTed tax is provided using the liability method on temporary differences between the tax bases of assets and 
liabilities and their canying amounts for financial reporting purposes at the repotiing date. 

DefeJTed tax liabilities are recognised for all taxable temporary differences, except: 

• When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a 
transaction that is not a business combination and, at the time of the transaction, affects neither the 
accounting profit nor taxable profit or loss. 

• In respect of taxable temporary differences associated with investments in subsidiaries, when the timing of 
t11e reversal of the temporary differences can be controlled and it is probable that the tempora1y differences 
will not reverse in the foreseeable future 

Deferred tax assets are recognised for all deductible temporary differences, the cany 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 against which the deductible temporary differences, and t11e cairy forward of unused tax credits 
and unused tax losses can be utilised except: 

• When the deferred tax asset relating to the deductible temporary difference arises from t11e initial recognition 
of an asset or liability in a transaction that is not a business combination and, at the time of the transaction, 
affects neither the accounting profit nor taxable profit or loss. 

• In respect of deductible temporary differences associated with investments in subsidiaries, deferred tax assets 
are recognised only to the extent that it is probable that the temporary differences will reverse in the 
foreseeable future and taxable profit will be available against which tl1e temporary differences can be utilised 

The call)'ing amount of deferred tax assets is reviewed at each reporting date and reduced to the extent tl1at it is 
no longer probable that sufficient taxable profit will be available to allow all or pati 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 defeJTed tax asset to be recovered. 

Defen-ed tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset 
is realised, or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively 
enacted at the reporting date. 

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other 
comprehensive income (loss) or in equity). DefeiTed tax items are recognised in con-elation to the underlying 
transaction either in OCI or directly in equity. 

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax 
assets against current tax liabilities and the defeJTed taxes relate to the same taxable entity and the same taxation 
aut110rity. 

Sales/ value added taxes/ Service tax/ Goods and service tax (GST) paid on acquisiti 
. . r mcurnng expen 
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Expenses and assets are recognised net of the amount of sales/ value added taxes/ GST paid, except: 

• When the tax incurred on a purchase of assets or services is not recoverable from the taxation authority, 
in which case, the tax paid is recognised as pa1t of the cost of acquisition of the asset or as part of the 
expense item, as applicable 

• When receivables and payables are stated with the amount of tax included 

The net amount of tax recoverable from, or payable to, the taxation authority is included as part of receivables or 
payables in the balance sheet. 

I) Provisions and contingent liabilities 

Provisions 

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past 
event, it is probable that an outflow of resources embodying economic benefits will be required to settle the 
obligation and a reliable estimate can be made of the amount of the obligation. When the Group expects some or 
all of a provision to be reimbursed, for example, under an insurance contract, the reimbursement is recognised as 
a separate asset, but only when the reimbursement is virtually certain. The expense relating to a provision is 
presented in the statement of profit and loss net of any reimbursement. 

If the effect of the time value of money is material, provisions are discounted using a cu1Tent pre-tax rate that 
reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the provision 
due to the passage of time is recognised as a finance cost. 

Contingent liabilities 

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

The Group does not recognise a contingent liability but discloses its existence in the consolidated financial 
statements. 

m) Retirement and other employee benefits 

Short-tenn obligations 

Liabilities for wages and salaries, including non-monetaiy benefits that are expected to be settled wholly within 
12 months after the end of the period in which the employees render the related service are recognised in respect 
of employees' services up to the end of the repo11ing period and are meqsured at the amounts expected to be paid 
when the liabilities are settled. The liabilities are presented under other current financial liabilities in the balance 
sheet. 

Post-employment obligations 

Retirement benefit in the fom1 of provident fund is a defined contribution scheme. The Group has no obligation, 
other than the contribution payable to the provident fund. The Group recognizes contribution payable to the 
provident fund scheme as an expense, when an employee renders the related service. If the contribution payable 
to the scheme for service received before the balance sheet date exceeds the contribution already paid, the deficit 
payable to the scheme is recognized as a liability after deducting the contribution already paid. If the contribution 
already paid exceeds the contribution due for services received before the balance sheet date, then excess is 
recognized as an asset to the extent that the pre-payment will lead to, for example, a reduction in future payment 
or a cash refund. 

The Group oper_ates a defined benefit gratuity plan for its employees i.e. gratuity. The 
under the defined ben em1ined using the projected unit credit method. 
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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 (excluding amounts 
included in net interest on the net defined benefit liability), are recognised immediately in the balance sheet with 
a coJTesponding debit or credit to retained earnings through OCl in the period in which they occur. 
Re-measurements are not reclassified to profit or loss in subsequent periods. 

Past service costs are recognised in profit or loss on the earlier of: 

• The date of the plan amendment or curtailment, and 
• The date that the Group recognises related restructuring costs 

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The Group 
recognises the following changes in the net defined benefit obligation as an expense in the statement of profit and 
loss: 

• Service costs comprising cuJTent service costs, past-service costs, gains and losses on cw1ailrnents and 
non-routine settlements; and 

• Net interest expense or income 

Other long-term employee benefit obligations 

Accumulated leave, which is expected to be utilized within the next twelve months, is treated as short-tenn 
employee benefit. The Group measures the expected cost of such absences as the additional amount that it expects 
to pay as a result of the unused entitlement that has accumulated at the reporting date. 

The Group treats accumulated leave expected to be carried forward beyond twelve months, as long-term employee 
benefit for measurement purposes. Such long-term compensated absences are provided for based on the actuarial 
valuation using the projected unit credit method at the reporting period-end. Actuarial gain/loss are immediately 
taken to the statement of profit and loss and are not deferred. The Group presents the entire leave as a cuITent 
liability in the balance sheet, since it does not have an unconditional right to defer its settlement for twelve months 
after the reporting date. 

_n) Share-based payments 

Employees of the Group also receive remuneration in the form of stock options (ESOP) and stock appreciation 
rights (SAR) as a share based payment transactions under the Group's Employee stock option plan and Employee 
stock benefit scheme. Both of these are equity settled share based payment transactions. 

The cost of equity settled transactions is detennined based on fair value at the date when the grant is made using 
an appropriate valuation model. 

That cost is recognised, together with a coITesponding increase in share-based payment reserves (SBP) in equity, 
over the period in which the performance and/or service conditions are fulfilled in employee benefits expense. 
The cumulative expense recognised for equity settled transaction at each reporting date until the vesting date 
reflects the extent to which the vesting period has expired and the Group's best estimate of the number of equity 
instruments that will ultimately vest. The statement of profit and loss expense or credit for a period represents the 
movement in cumulative expense recognised as at the beginning and end of that period and is recognised in 
employee benefits expense. 

Service and non-market perfonnance conditions are not taken into account when detennining the grant date fair 
value of awards, but the likelihood of the conditions being met is assessed as pa11 of the Group's best estimate of 
the number of equity instruments that will ultimately vest. Market perfonnance conditions are reflected within the 
grant date fair value. Any other conditions attached to an award, but without an associated service requirement, 
are considered to be non-vesting conditions. Non-vesting conditions are reflected in the fair value of an award and 
lead to an immediate expensing of an award unless there are also service and/or perfomrnnce conditions. 

No expense is n,cognised for awards that do not ultimately vest because non-market perform 
l 

conditions have,not,..beet\ me, . here awards include a market or non-vesting condition, the t 
I' ... ~ ......... , 
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as vested irrespective of whether the market or non-vesting condition is satisfied, provided that all other 
perfomiance and/or service conditions are satisfied. 

When the te1111S of an equity-settled award are modified, the minimum expense recognised is the expense had the 
terms not been modified, if the original tenns of the award are met. An additional expense is recognised for any 
modification that increases the total fair value of the share-based payment transaction or is otherwise beneficial to 
the employee as measured at the date of modification. Where an award is cancelled 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 
earnings per share. 

o) Financial Instruments 

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or 
equity instrument of another entity. 

Financial assets 

Initial recognition and measurement 

All financial assets are recognised initially at fair value except trade receivables plus, in the case of financial assets 
not recorded at fair value through profit or loss, transaction costs that are attributable to the acquisition of the 
financial asset. Purchases or sales of financial assets that require delivery of assets within a time frame established 
by regulation or convention in the market place (regular way trades) are recognised on the trade date, i.e., the date 
that the Group commits to purchase or sell the asset. Trade receivables that do not contain a significant financing 
component are recognised at transaction price in accordance with IND AS 115. 

Subsequent measurement 

For purposes of subsequent measurement, financial assets are classified in four categories: 

• Debt instruments at amortised cost 
• Debt instruments at fair value through other comprehensive income (FVTOCI) 
• Debt instruments and equity instruments at fair value through profit or loss (FVTPL) 
• Equity instruments measured at fair value through other comprehensive income (FVTOCI) 

Debt instruments at amortised cost 

A ' debt instrument' is measured at the amortised cost if both the following conditions are met: 

a) The asset is held within a business model whose objective is to hold assets for collecting contractual cash flows, 
and 

b) Contractual terms 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. Amortised cost is calculated by taking into account any discount or premium on 
acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included in other income 
in the profit or loss. The losses arising from impaim1ent are recognised in the profit or loss. This category generally 
applies to loans to employees, trade and other receivables. For more information on receivables, refer to Note 29. 

Debt instruments at FVTOCI 

A 'debt instrument' is classified as at FVTOCI if both of the following criteria are met: 

a) The objective of the business model is achieved both by collecting contractual cash flo 
financial assets, and 

b) The asset'sr i ws represent SPPI 
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Debt instruments included within the FVTOCI category are measured initially as well as at each reporting date at 
fair value. Fair value movements are recognized in other comprehensive income (OCI). However, the Group 
recognizes interest income, impaim1ent losses and reversals and foreign exchange gain or loss in the profit and 
loss. On de-recognition of the asset, cumulative gain or loss previously recognised in OCI is reclassified from the 
equity to profit and loss. Interest earned whilst holding FVTOCJ debt instrument is reported as interest income 
using the EIR method. 

Debt instrument and equitv instruments at FVTPL 

FVTPL is a residual category for debt instruments. Any debt instrument, which does not meet the criteria for 
categorization as at amortized cost or as FVTOCI, is classified as at FVTPL. 

In addition, the Group may elect to designate a debt instrument, which otherwise meets amortized cost or FVTOCI 
criteria, as at FVTPL. However, such election is allowed only if doing so reduces or eliminates a measurement or 
recognition inconsistency (referred to as 'accounting mismatch'). 

Debt instruments and equity instruments included within the FVTPL category are measured at fair value with all 
changes recognized in the statement of profit and loss. 

Derecognition 

A financial asset (or, where applicable, a part of a financial asset or part of a Group of similar financial assets) is 
primarily derecognised (i.e. removed from the Group's balance sheet) when: 

a) The rights to receive cash flows from the asset have expired, or 
b) The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay 

the received cash flows in full without material delay to a third party under a 'pass-through' arrangement; 
and either (a) the Group has transferred substantially all the risks and rewards of the asset, or (b) the Group 
has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred 
control of the asset. 

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through 
arrangement, it evaluates if and to what extent it has retained the risks and rewards of ownership. When it has 
neither transferred nor retained substantially all of the risks and rewards of the asset, nor transfe1Ted control of the 
asset, the Group continues to recognise the transferred asset to the extent of the Group's continuing involvement. 
In that case, the Group also recognises an associated liability. The transferred asset and the associated liability are 
measured on a basis that reflects the rights and obligations that the Group has retained. 

Continuing involvement that takes the fo1m of a guarantee over the transfe1Ted asset is measured at the lower of 
the original cany ing amount of the asset and the maximum amount of consideration that the Group could be 
required to repay. 

Impainnent of financial assets 

In accordance with Ind AS 109, the Group applies expected credit loss (ECL) model for measurement and 
recognition of impainnent loss on the following financial assets and credit risk exposure: 

a. Financial assets that are measured at amortised cost e.g., loans, deposits, trade receivables and bank 
balance 

b. Trade receivables or any contractual right to receive cash or another financial asset that result from 
transactions that are within the scope of Ind AS I I 5 

The Group follows 'simplified approach' for recognition of impainnent loss allowance on trade receivables or 
contract revenue receivables. 

The application of simplified approach does not require the Group to track changes in credit risk. Rather, it 
recognises impairment loss allowance based on lifetin1e ECLs at each reporting date, right , ~ -~ 

recog111t1on. - ~~P. 
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For recognition of impaim1ent loss on other financial assets and risk exposure, the Group dete1111ines that whether 
there has been a significant increase in the credi t risk since ini tial recognition. If credi t risk has not increased 
significantly. 12-month ECL is used to provide for impairment loss. However, if credit risk has increased 
significantly, lifetime ECL is used. If, in a subsequent period, credit quality of the instrument improves such that 
there is no longer a significant increase in credit risk since initial recognition, then the entity reverts to recognising 
impai1111ent loss allowance based on 12-month ECL. 

Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a 
financial instrument. The 12-month ECL is a portion of the life time ECL which results from default events that 
are possible within 12 months after the reporting date. 

ECL is the difference between all contractual cash flows that are due to the Group in accordance with the contract 
and all the cash flows that the entity expects to receive (i.e. , all cash shortfalls), discounted at the original EIR. 
When estimating the cash flows, an entity is required to consider: 

• All contractual te1111s of the financial instrument (including prepayment, extension, call and similar 
options) over the expected life of the financial instrument. However, in rare cases when the expected life 
of the financial instrument cannot be estimated reliably, then the entity is required to use the remaining 
contractual tem1 of the financial instrument 

• Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual 
te1111s 

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/ expense in 
the statement of profit and loss (P&L). This amount is reflected under the head 'other expenses' in the P&L. The 
balance sheet presentation for various financial instruments is described below: 

• Financial assets measured as at amortised cost, contractual revenue receivables and lease receivables: 
ECL is presented as an allowance, i.e., as an integral part of the measurement of those assets in the balance 
sheet. The allowance reduces the net canying amount. Until the asset meets write-off criteria, the Group 
does not reduce impainnent allowance from the gross carrying amount. 

• Loan commitments and financial guarantee contracts: ECL is presented as a provision in the balance 
sheet, i.e. as a liability. 

• Debt instruments measured at FVTOCI: Since financial assets are already reflected at fair value, 
in1painnent allowance is not further reduced from its value. Rather, ECL amount is presented as 
'accumulated impairment amount' in OCI. 

For assessing increase in credit risk and impaim1ent loss, the Group combines financial instruments on the basis 
of shared credit risk characteristics with the objective of facilitating an analysis that is designed to enable 
significant increases in credit risk to be identified on a timely basis. 

Financial liabilities 

Initial recognition and measurement 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or loss, 
loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective hedge, as 
appropriate. 

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and payables, 
net of directly attributable transaction costs. 

The Group's financial liabilities include trade payables, secmity deposits and other payables. 
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Financial liabilities at fair value through Profit or Loss: 

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial 
liabilities designated upon initial recognition as at fair value through profit or loss. 

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such 
at the initial date of recognition, and only if the criteria in Ind AS 109 are satisfi ed. For liabilities designated as 
FVTPL, fair value gains/ losses attributable to changes in own credit risk are recognized in OCI. These gains/ 
losses are not subsequently transfeJTed to P&L. However, the Group may transfer the cumulative gain or loss 
within equity. All other changes in fair value of such liability are recognised in the statement of profit or loss. 

Loans and borrowings 

After initial recognition, interest-bearing loans and boJTowings are subsequently measured at amortised cost using 
the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised as well as 
through the EIR amortisation process. 

Amortised cost is calculated by taking into account any discount or premium on acquisition and fees or costs that 
are an integral part of the EIR. The EIR amortisation is included as finance costs in the statement of profit and 
loss. This category generally applies to bo1rnwings. 

De-recognition 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. 
When an existing financial liability is replaced by another from the same lender on substantially different terms, 
or the terms of an existing liability are substantially modified, such an exchange or modification is treated as the 
derecognition of the original liability and the recognition of a new liability. The difference in the respective 
caITying amounts is recognised in the statement of profit or loss. 

Offsetting of financial instruments 

Financial assets and financial liabilities are offset, and the net amount is reported in the balance sheet if there is a 
cun-ently 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 simultaneously. 

p) Foreign currency transactions 

The Group's financial statements are presented in INR which is also the Group's functional cun-ency. 

Transactions and balances 

Transactions in foreign cuITencies are initially recorded by the Group at its functional cuITency spot rates at the 
date the transaction first qualifies for recognition. However, for practical reasons, the Group uses an average rate 
if the average approximates the actual rate at the date of the transaction. 

Monetary assets and liabilities denominated in foreign currencies are translated at the functional cu□-ency spot 
rates of exchange at the reporting date. 

Exchange differences arising on settlement or translation of monetary items are recognised in profit or loss. 
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q) Earnings per share 

Basic earnings per share are calculated by dividing the net profit or loss for the year attributable to equity 
shareholders (after deducting preference dividends and attributable taxes) by the weighted average number of 
equity shares outstanding during the year. Part ly paid equity shares are treated as a fraction of an equity share to 
the extent that they are entitled to participate in dividends relative to a fully paid equity share during the reporting 
year. The weighted average number of equity shares outstanding during the year is adjusted for events such as 
bonus issue, bonus element in a rights issue, share split, and reverse share split (consolidation of shares) that have 
changed the number of equity shares outstanding, without a conesponding change in resources. 

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

r) Cash and cash equivalents 

Cash and cash equivalents in the balance sheet comprise cash at banks and on hand and short-tern1 deposits with 
an original maturity of three months or less, which are subject to an insignificant risk of changes in value. 

s) Segment reporting 

Operating segments are defined as components of an enterprise for which discrete fmancial infonnation is 
available that is evaluated regularly by the chief operating decision maker, in deciding how to allocate resources 
and assessing performance. 

The Group has identified t\vo business segments namely "Web and related Services" and "Accounting Soft\1/are 
Services" as repo1table segments based on the nature of the products, the risks and returns, the organization 
structure and the internal financial reporting systems. 

Web and related services pertains to online B2B marketplace for business products and services. It provides a 
platfom1 to discover products and services and c01rnect with the suppliers of such products and services. 
Accounting software services include business of development, system analysis, designing and marketing of 
integrated business accounting software to help and manage businesses with increased efficiency. 

The accounting principles used in the preparation of the financial statements are consistently applied to record 
revenue and expenditure in individual segments and are as set out in Note 2 on significant accounting policies. 
The accounting policies in relation to segment accounting are as under: 

(a) Segment revenue and expenses 

Segment revenue is directly attributable to the segment and segment expenses have been allocated to various 
segments on the basis of specific identification. However, segment revenue does not include other income. 

(b) Segment assets and liabilities 

Assets and liabilities directly attributable or allocable to segments are disclosed under each reportable segment. 

t) Share Capital 

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

u) Dividends 

Provision is made for the amount of any dividend declared, being appropriately authorised and 
discretion of the Group, on or before the end of the rep01ting period but not distributed at the en 
period. 
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3. Recently issued accounting pronouncements 

As on 31 March 2025, there are no new standards or amendments to the existing standards appl icable to the 
group which has been notified by Ministry of Corporate Affairs. 

4. Significant accounting estimates and assumptions 

The preparation of consolidated financial statements in conformity with Ind AS requires the management to make 
judgments, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities 
and the disclosure of contingent liabilities, at the end of the reporting period. Although these estimates are based 
on the management's best knowledge of cun-ent events and actions, uncertainty about these assumptions and 
estimates could result in the outcomes requiring a material adjustment to the canying amounts of assets or 
liabilities in future periods. Therefore, actual results could differ from these estimates. 

Estimates and assumptions 

The key assumptions concerning the future and other key sources of estinrntion uncertainty at the reporting date, 
that have a significant risk of causing a material adjustment to the canying amounts of assets and liabilities within 
the next financial year, are described below. The Group has based its assumptions and estimates on parameters 
avai lable when the consolidated financial statements were prepared. Existing circumstances and assumptions 
about future developments, however, may change due to market changes or circumstances arising that are beyond 
the control of the Group. Such changes are reflected in the assumptions when they occur. 

a) Taxes 

DefeJTed tax assets are recognised for unused tax losses to the extent that it is probable that future taxable profit 
will be available against which the losses can be utilised. In assessing the probability, the Group considers whether 
the entity has sufficient taxable temporary differences relating to the same taxation authority and the same taxable 
entity, which will result in taxable amounts against which the unused tax losses or unused tax credits can be utilised 
before they expire. Significant management judgement is required to detem1ine the amount of deferred tax assets 
that can be recognised, based upon the likely timing and the level of future taxable profits together with future tax 
planning strategies. 

The Group has recognised defeJTed tax assets on the deductible temporary differences since the management is of 
the view that it is probable the defen-ed tax assets will be recoverable using the estimated future taxable income 
based on the approved business plans and budgets. 

b) Share based payment 

The Group initially measures the cost of equity-settled transactions with employees using a Black-Scholes­
Merton option pricing model to detennine the fair value of the liability incuJTed. Estimating fair value for share­
based payment transactions requires detennination of the most appropriate valuation model, which is dependent 
on the terms and conditions 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 and SAR units, volatility and dividend yield 
and making assumptions about them. The assumptions and models used for estimating fair value for share-based 
payment transactions are disclosed in Note 28. 

c) Impairment of Non-financial assets 

Impaim1ent exists when the canying value of an asset or cash generating unit exceeds its recoverable amount, 
which is the higher of its fair value less costs of disposal and its value in use. The fair value less costs of disposal 
calculation is based on available data from binding sales transactions, conducted at arm's length, for similar assets 
or observable market prices less incremental costs for disposing of the asset. The value in use calculation is based 
on a DCF model or other fair value valuation models. In DCF model, the cash flows are derived from th ud t 

for the next fiv,e include restructuring activities that the Group is not yet c 
significant futurb ill enhance the asset's performance of the CGU being tested. 

I 
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IndiaMART Intermesh Limited 
Notes to Consolidated financial statements for the year ended 31 March 2025 
(Amounts in IN R millions, unless otherwise stated) 

amount is sensitive to the discount rate used for the DCF model as well as the expected funire cash-inflows and 
the growth rate used for extrapolation purposes. 

d) Defined benefit plans (gratuity benefit) 

The cost of the defined benefit gratuity plan and the present value of the gratuity obligation are determined using 
actuarial valuations. An actuarial valuation involves making various assumptions that may differ from actual 
developments in the future. These include the detennination of the discount rate; future salary increases and 
mortality rates. Due to the complexities involved in the valuation and its long-te1111 nature, a defined benefit 
obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting 
date. 

The parameter most subject to change is the discount rate. In dete1111ining the appropriate discount rate for plans 
operated in India, the management considers the interest rates of government bonds in cun-encies consistent with 
the CUJTencies of the post-employment benefit obligation. 

The mortality rate is based on publicly available mortality tables. Those mortality tables tend to change only at 
intervals in response to demographic changes. Future salary increases, and gratuity increases are based on expected 
future inflation rates, seniority, promotion and other relevant factors, such as supply and demand in the 
employment market. 

Fu1iher details about gratuity obligations are given in Note 27. 

e) 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 
Discounted Cash Flow (DCF) model. The inputs to these models are taken from observable markets where 
possible, but where this is nut ft:asible, a degree of judgement is required in establishing fair values. Judgements 
include considerations of inputs such as liquidity risk, credit risk and volatility. Changes in assumptions about 
these factors could affect the reported fair value of financial instrnments. See Note 29 and 31 for further 
disclosures. 

f) Useful life of assets considered for depreciation of Property, Plant and Equipment 

The charge in respect of periodic depreciation is derived after detem1ining an estimate of an asset's expected useful 
life and the expected residual value at the end of its life. The useful lives and residual values of Group's assets are 
detennined by management at the time the asset is acquired and reviewed at each financial year end. 

g) Leases 

The Group evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 11 6. Identification 
of a lease requires significant judgment. The Group uses significant judgement in assessing the lease tem1 
(including anticipated renewals) and the applicable discount rate. 

The Group detem1ines the lease tem1 as the 11011-cancellable period of a lease, together with both periods covered 
by an option to extend the lease if the Group is reasonably certain to exercise that option; and periods covered by 
an option to tenninate the lease if the Group is reasonably certain not to exercise that option. In assessing whether 
the Group is reasonably certain to exercise an option to extend a lease, or not to exercise an option to tenninate a 
lease, it considers all relevant facts and circumstances that create an economic incentive for the Group to exercise 
the option to extend the lease, or not to exercise the option to tenninate the lease. The Group revises the lease term 
if there is a change in the non-cancellable period of a lease 

The discount rate is generally based on the incremental bon-owing rate specific to the lease bein v~ 
a portfolio of leases with similar characteristics. ,- 1 Q:­

q:: 
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Notes to Consolida ted Financial Stt1 tements for Ille year ended 31 i\ larch 202S 
(Amounts in INR million, unless otherwise stated) 

S;\ Proper ty. 1>la11t and cq11ipmc111 

Compuh~rs 

Gross c~1rry ing ;Hnou n1 

As at 01 April !OB 291.:i.? 
Additi<ms for the year 136.31 
Dispos.1\s for the ~e;II" (32.1 2) 
As at JI i\ larch 202-t 39:'.71 
Addit ions for the year 9.99 
Disposals for 1he yc:i.r (16.1 1) 

As at J I M:trch 202.5 389.:'9 

Acrnmultttcd depreciation 
As a l 0 1 April 2023 176.03 
Charge for the year• 11 0.1 2 
Disposals during the year (31.78) 
,.\5 al 31 i\ l ar ch 2024 2:'4 .. 17 
Charge for the.- ) •Car 92.75 
Disposals during the year (15.90) 
As at 3 1 J\larch 2.025 33 1.22 

Net Cilrrying val ul' 

As at I Apr il 2023 I IS.49 
As at 31 ~l arch 202.4 141.34 
As at 31 March 202:'> :'8.37 

Office 
equipments 

49.94 

➔.93 

(0.6 1) 
~➔ . .?6 

➔.➔3 

(6.60) 

S2.09 

43A6 
4.02 

(0.60) 

46.88 

4.45 
(6.51) 

44.82 

6.48 

7.38 

7.27 

Furniture and 
fhtures 

-ti! 
:' .:'0 

(0.09) 
6.29 
0 51 

(2.93) 

3.87 

3.05 
0 .66 

(0.08) 

3.63 

0.78 
(2.74) 
1.67 

1.07 

2.66 

2.20 

7.27 

7.27 

7.27 

2.00 
1.64 

3.64 

1.13 

4.77 

Leasehold 
l mpron·menl 

11.50 

I I.SO 

2.11 

2.1 I 

Total Property, plant 
and equipment 

3S.?.85 
14.l.50 

t32.8~1 
46.l.:'3 
26.➔3 

(25.64) 
464 .. 12 

22454 
116.44 

(32.46) 

30852 
IOI.:!:! 
(15. 15) 
38459 

128.31 

155.01 

79.73 

Capita l work in 

progress 

1.77 
5.04 

6.81 
6.46 

(11.50) 

1.77 

1.77 

1.77 

1.77 

1.77 

S.04 



lndiaMART lnterMES M Limited 

Notes to Consolidated Financial Statements for t he year ended 3 1 March 2025 
(Amounts in INR million, unless othe rwise stated) 

58 Right-of-use asset 
Leasehold land 

C ross ca rryi ng amount 

As at O I Apr il 2023 

Aclclitions for the year 
Disposals for the year 

As at 3 1 March 2024 

Additions for the year 
Disposals for the year 

As a t 3 1 March 2025 

Accumula ted depreciation, amortisation and impairment 

As at O I April 2023 

Charge for the year (refer Note I below) 
Disposals for the year (refer Note 2 below) 

As at 3 I March 2024 
Charge for Jhe year 

Disposals for the year (refer Note 2 below) 

As at 3 I March 2025 

Net Carrying value 

As at O I April 2023 

As at 31 March 2024 
As at 3 1 March 2025 

37. 12 

37. 12 

37. 12 

3.22 

33.90 

37. 12 

37.12 

33.90 

Buildings 

787.96 
97.27 

(6 1.04) 

824. 19 

47.85 

(22.56) 

849.48 

409.24 
I 02.46 

( 14.36) 

497.34 

111.09 

(10.78) 

597.65 

378.72 

326.85 

251.83 

Total 

825.08 
97.27 

(61.04) 
861.31 

47.85 
(22.56) 

886.60 

4 12.46 
136.36 
( 14.36) 

534.46 
111.09 

(1 0.78) 

634.77 

4 12.62 

326.85 

251.83 

I. The Company had received a leller issued by the authorities during the year ended 31 March 2024 which includes reference of order cancelling the land lease deed as per the 
tenns of the lease arrangement. In the said order, it was also mentioned that to restore the cancelled lease, the concerned persons are required 10 file an appeal under section 
41 (3) of ihe UP Urban Planning and Development Act, 1973 within a stipulated time period. The Company filed an appeal to restore the cancelled allotment of land within the 
prescribed timeline and the said appeal is pending before the appropriate authority. 

However, pursuant 10 limited visibility on polential outcome of the appeal, the Right 10 Use asset recognised in respect of such leasehold land and Capital work in progress 
related to this lease was fully provided during the year ended 31 March, 2024. 

During 1he pendency of ihe appeal, the Company had filed a writ petition before the Allahabad Migh Court for directions to Infrastructure & Industrial Development (IID) to 
grant early hearing for the pending appeal and in the month of September, 2024 the Mon'ble High Court directed the IID to hear and dispose off 1he appeal al the earliest and 
also directed Noida authority to not 10 take any adverse action till disposal of such appeal. 

2. Disposal includes adjustment on account of lease modifications. 

T he following table presents a maturity analysis of expected undiscounted cash flows for lease liabilities as at year end: 

Within one year 
Within one - two years 
Within Jwo - three years 

Within three - five years 
Above five years 

Total lease payments 

The reconciliation of lease liabilities is as follows: 

Opening balance 
Additions 

Amounts recognized in statement of profit and loss as interest expense 
Pa)1nen1 of lease liabilities 
Derecognition 
Adjustment for lease modifications 

Balance as at year end (Refer Note 15) 

As at 31 March 2025 

129.6 1 
115,35 
113.49 

20.52 
2.99 

381.96 

As at 3 1 March 2025 

406.67 

46.76 
37.50 

(149.41) 

(3.71) 
(7.44) 

330.37 

As at 3 I March 2024 

133.23 
127.96 

107.85 
112.26 

2.31 
483.61 

As at 31 March 2024 

459.08 

94.06 
42.70 

(138.86) 
(50.31) 



l nd iai\lART lntcrMJ::SH Limited 

Notes to Consolidated Financia l S tatement s for t he year ended 3 1 March 2025 
(Amounts in INR million, unless otherwise stated) 

6A Goodwill 

Acquistions through bus iness combinations 

As at 3 1 i\larch 2025 As at 3 1 i\ l a rch 2024 

4,542.72 4,542.72 

The following table presents the changes in the carrying value of goodwill based on identified CG Us: 

Busy lnfotcch Private Livckeeping Technologies Total 
Limited Private Lim ited 

Closing balance as at 0 I April 2023 4, 122.34 420.38 4,542.72 
Changes during the year - - -
Closing balance as at 3 1 March 2024 4,122.34 420.38 4,542.72 
Changes during the year - - -
Closing balance as at 3 1 i\>larch 2025 4,122.34 420.38 4,542.72 

The Group tests goodwill for impairment on March 31 , or more frequently when there is indication for impairment. For the purpose of impainnent testing, 
goodwill is allocated to a CGU representing the lowest level within the Group at which goodwill is monitored for internal management purposes, and 
which is not larger than the Group's operating segment. 

The recoverable amount of the CGU was based on its value in use and was determined by discounting the future cash nows to be generated from the 
continuing use of the CGU. These calculations use cash flow projections over a period of 5 years (3 1 March 2024: 5 to 6 years) and then on perpetuity on 
the basis of certain assumptions which include revenue growth, earnings before interest and taxes, taxes, capital out now and working capital requirement, 
based on next year linancial budgets approved by the management, with extrapolation for the remaining period. Future cash flows are discounted with 
"Weighted Average Cost of Capital". The key assumptions are as follows: 

For the year ended 3 1 March 2025: 

Particulars Busy lnfotcch Private Limited Livckccping Technologies 
Private Limited 

Discount rate (pre tax) (%) 28.19% 23.40% 
Tenninal value growth rate(%) 4.00% 4.00% 

For the year ended 3 1 March 2024: 

Particulars Busy lnfotech Private Limited Livckccping Technologies 
Private Limited 

Discount rate (pre tax) (%) 26.77% 21.39% 
Tenninal value growth rate (%) 4.00% 4.00% 

Average annual revenue growth rate is 23.00% (3 1 March 2024: 29.95%) for Busy lnfotech Private Limited and 111.31% (31 March 2024: 180.76%) for Livekeeping 
Technologies Private Limited for the above stated period(s). Further, the discount rate is based on the Weighted Average Cost of Capital (W ACC) of a comparable market 
participant, which is adjusted for specific risks. These estimates are likely to differ from future actual results of operations and cash nows. 

Based on the above, no impairment was identified as at 31 March 2025 and 31 March 2024 as the recoverable value of the CGUs exceeded the carrying value. 

Wtth regard to the assessment of value-m use for Busy lnfotech Pnvate L11111ted and L1vekeepmg Technol t'f!..lh reasonably possible change many of the 
above key assump11ons would cause the carryin amount of the CGUs to exceed its recoverable amount. 

I ~ 
~ C % ,g; 

v1 * ~0......,. 
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Notes to Consolidtt tcd Fina nciitl Statements for the yea r rnde<l 3 1 !\ la rch 202$ 
(Amounts in INR million. unless otherwise stated) 

68 OthC'r Inta ngible assets 

Cross C:\rry ing amounl 
.-\s ;u 0 1 . .\pril 202.l 
Addi1ions 

Disposal~ 
As HI 31 l\ l a rl'll 202-1 

Addi1ions 

Dispos.nl!> 
As 1H 31 l\ l;n ch 2025 

Ace umulatcd amor li1"11ion 

As a t 01 Ap ril 2023 
Amonisation for the year 

Disposals 

As :u 31 i\l arch 2024 
Amo11isation for the year 

Disposals 

As at 3 1 J\ l arch 2025 

Net C:tn 1·ing \':tlue 

As al 01 April 202.l 

As a t 31 !\ la rch 2024 

As at 31 i\larch 202:'-

6C Intangible under dc\'clopmcnt 

Gross carrying amounl 
As at I April 2023 

Addi1ions for 1hc year 
Disposal during 1he year 
As at 31 Ma rch 2024 

Additions for 1he year 
Capi1alised durin,g 1he year 
As a1 31 March 2025 

Accumulaled Amortisa1ion 
As a t I April 2023 

Amonisation for the year 
Disposals for the year 
As a l 31 March 2024 

Amonisation for the year 
Disposals for the year 
As a l 3 1 Mardt 20 25 

Net Carrying \'aluc 
As a t I April 202.) 
As at 31 March 2024 

As a t 31 Marcl1 2025 

r~~ . • 
Gurt!~1· 

~ 

Sofl\\are 

15.84 

(0.51) 

l :U.l 
1.85 

(6.47) 

10.71 

14.47 

0.45 
(0.12) 

14.80 

0.20 
(6.29) 

8.71 

1.37 

05J 

2.00 

Intangible assets 
und er d c,·clopmcnt 

50.92 
(46.23) 

4.69 

4.69 

Uniq ue telephone 
nu mbers 

Tota l 

4.70 

4.70 
9.70 

14.40 

4.58 

0.02 

4.60 

0.91 

S51 

0. 12 

O. JO 
8.89 

50.92 
(46.23) 

4.69 

4.69 

Technology 

191.08 

191.08 
46.23 
(002) 

237.29 

37.64 

38.::!2 

75.86 

42.90 

(0.0l) 

118.74 

15.1.44 

115.22 
118.55 

Ch:11111('1 Nch\Qrk Tomi 

J6S.62 577.24 

(0.51 I 
.16S.62 576.7.1 

57.78 

(6.49) 
365.62 628.02 

7.1. 12 129.81 
73. 12 I) l.81 

(0.12) 

146.24 24 150 
73. 11 117.13 

(63 1) 
21 9,36 3:-2.32 

292.50 447.43 
219.38 3]:-.23 
146.26 27:'-.70 



luclial\lART lnrrrME.~ 1-1 LimilCII 
Notes 10 Consolicla rcd l~inanrial S1:ucmcnts for rhc )Car <'llclccl J I March 2025 
A1noimt.~ in INR millinn. 111111,-.;;5 ritlllTWISl·Sl:lll'd) 

(Account<'d undrr <'CJuit~ melhOllJ 

F11lfr paid 1111 - at rfl,1 

Ill\ csr mr nts in !'.imp!~ \ ~ apar Ap1,s l'rh arr Limiter! 
("0111pul,orycom·1..111hk· pa'rln11n· ,lmr., oflNR 1011 l·;i,.11 fat (Ut.lllllllll orlNR 52.217 90 l·,11,:h) 
B1•1111, ,han, rl.\.l1\l.\l on ,1h..w1,• C1•mpul-orycom1.111hkpn•kn,1,._·l· , han, 

&tm1y,h,trl, of l'1R IU l'.11,h{;11 prurnmn 11flNR 52..l07 Clo 1..•.id1) 
81,uu, , h.u,, rl\.1.1,·1,d ,111 ;il"-w,· &jml) , ha.r,...., 

Comr,ul,t1ry,.:,1m,.111hkprcf,._n,k.:1,':--h:lT1,, 11flNR IIK/1.·.ll:h (:it r,r1,mum1('>f1NR 2.90.U,J m,:h) 
Bomh ~k1a, nc1.,v1,,;I on ah..w1,•Compul,(>ryC(1m·l..1'11hkprc-kn11H·~har,.._ 

&1u11y .,h,111,.._ ('>f lNR IIJ J,_·ach (iii 11mn111111 1,fl NR 2.llJ.242 ,·arh) 
Bnnu., ~har .. -. rux-ivc,;I oi, ahriw &juny shan-.;; 

&1ui1r ~h;1ri.':) oflNR 10 t-ac:h (al promum ,.,flNR 2.90.35 1 t·ach t 
Bonu-. shart'l<i rlCl1\'L\I rn1 ahlw1,• &j1111y share,, 

Ct•mpub11ry u,m·,11ihk pr1,•f1,1un,x sk,a-;,. 1,f INR 1110 t-;1ch (m pn.,niu:m tif INR 20,789 66 ,-achl 
(r1,fu 11011.· I hd,,w) 
C11mpul."'1ry 1.,'1"11wrnihk r,ref,n1'11.'l' shi\r1..~ 11f JNR IOO ,•ad, (.11 prm,imn 1,f INR 14.417 So c;i,.:h) 
(fcftT tK>l1,· I bd11w1 
F,quity shar~ oflNR l(J L',1Ci1 (al p r1..111i11m of lNR 14.507110 ca..:h) (Hf,,. 11111c· I hdow) 
Lois Sharl..· o f 101>, of a~:w11:i;111· 

Investments in Mohi.s~- T C'chnolo;::ics Pr i\'al<' Umirccl 
("('>1111n1lst1ryco11vcrtihk pn•fi.'l'rnc,· shaa-.;; oflNR I {'a<::h fat nrcnmuu oflNR 776 t-.-i<:h) 
F.<111ity shares oflNR I mi:h (lll r,mnium 11f1NR 776 each) 
Compul,1,ryu'l11vrrtihlt- prcftn1ic1.· sh:trc- 1,flNR 1 c,1ch (at nmni1uu oflNR !06 c.1d1) 
Ct•mnul'11rywuvmihk n1ef1.,,-,.,ic,· slt.u<'> vflNR I ,·ad1 (:n nn,,ui1uu oflNR 1.222 • c.1Ch 
&!1111\' share- oflNR I each (ft! nmnium 11fJNR K37 t"ach} 
&111itvshare:. oflNR 1 ro.:h (/11 r,mmum o fJNR 1.222 - rnchl 
Compnlwry conn11ihk prcftni1ce shar~ of INR I 1.'.ICh (Ill pranimn of INR 1.760.83 each) (rdlT 
l)('lll' 2 bc((lw) 

Crom.p11l'.11ry oonvl11il>lc rrcfcmic,· shares r,f INR I cad1 (at rrc:miiun of INR 1.872 M ,._',!Ch) (rdiT 
IKlll: 2 hclow} 

&1111\y shm.~ oflNR I l'<t.:h (al r,muium 11f1NR 1.552.74 each} (rcfCT llOll' 2 below) 
Ct,mpulSt•ry couvn-tihle prdl11..11Cl· sh,vc:. or INR I 1..·;tch (at prtmium t1flNR 1552.74 m ch) (n•fly 
nott' 2 bckw,•) 
Fair ,·aluc i:ain n.-coi::i1isC\I throu)!h 1nofit mKI loss till Ilic date l.'IJUty lrns lx:u,mc m1 associ;11c 
Ltss: Slwc (lfl,,ss of a.~S1ll:iatc 

lnnsrmcnts in Truckhall Privatr Limitccl 
Cm111mlsory con,·mihlc rrcfl"TctlC(" sl1arc:i; oflNR 10 each (at prm1itu11 r,fJNR 7.4(,7 c.1eh) 

C('>m1>ulsorvcon,·m ihlcprcfcreocl' shares oflNR 10 cad, (at r,m11hu11 r,flNR 14.282 (;;)Ch) 
Com1)ulsory convmihk rrcfcrmcl' shares oflNR 10 c-..1eh (a t prmmuu orJNR 15.226 each) (rcrLT 
1101d below) 
Equityshart'S oflNR 10 c-ach (al pmnilUn oflNR 7.467 each) 
Compulsory co1wcnihlc prckmicc sl,arcs oflNR 10 c-ach (31 pmniwn oflNR 15.232 t.'<Kh) (r1.·ftT 
nolcJ be-low} 
Less: Slw1.·ofl,iss ofass1ll:iat,· 

ln, ·es1men1s In Shipway T echnolo~, Prh•atc Limlled 

Cum1mlsory COll\'(rtihk r,rcflTl11CC shares 11flNR IU c;1ch (ill prni1ium oflNR 43,446 rach) 
&Juitysl1arcs ofJNR 10 ,·ach (al prcr11..ium oflNR 43,446 ,·ach) 
Less: Shar,·ofloss of as.soci.1t.i1lll tl1cd.1w ofsak 
Lois: Sold during the year (rcfcr tl(ltl' 5 bdow) 

ln\'eslmcnls in Agillos £-Comm~rc<' Pri\'alc Limilt::cl 

C<lmnulst•ry oom·cr1ihk nrcfet1..'11C1.: sh fifes r,f JNR I U c,'!Ch (al pmuiwn oflNR 60.'.l l I cxh} 
Equity shares oflNR 10 {'3Ch (al pra11..iw11 oflNR 43,497 {'ach) 

l.u.). 1J111,;1i1m"11 o1J1,,w,m1,;c; li.•1 i11Vl:t.U11t,11 in ~h;tJ ~ (1cf1,, 11011,· 4 lx:low) 
Less: Slmrl·Oflass ofassocil111.· 

lm•esrmcnts In Edgrwise Trrhnologirs Prl\•alc Umltl'cl 

Crompuhory Conn.nib!.- PrdtTC!ICc Shaa-S<1flNR 10 t:.'lcl1 (at r,rt.,niwu of!NR 27.J 14 l'ach) 
l:(iuity Shar<.'ti oflNR 10 t·ach (a1 pmnhun ofJNR 27.314 c.'ICh) 
less: Sharcofloss ofa550Ci31t' 

lm•estmcnts iu 1B ~lonolaro Prh'a ll' Limited 
Equity shares ofJNR IO each (31 pmniwn ofJNR 1.274.15 each) 
1.ll\'Ci-ltnt,11 in &joity shares oflNR 10 roch (at prcmitun of ll,.TR 1.275.24 - each) 
Lois: Sharl' of loss of associ3W 

lm•cslm<'nls in Adansa Solutions Private Llmitl'd 
Equity shatcs ofJNR IOOO coc.h (al prcnli,un oflNR 10.28,4 1 1. 76 e-aeh) 
Compul.wryConvtTiiblc PrdtTCIK:C' shan:s oflNR 10 cacl1 (al prail..itun of JNR 14,696 t'3C'h) 

less: ShaH' of loss of associate 

• Rcfl1' no1c 33 for transactions and outslandi.ng balanc~ pertaining 10 rclawd pan.i(..~. 

Notes: 

Jl-;o. ofunirs 

5.'J.54 
1. D. IU, 

I ll 

1911 

I.SI)() 

JU71 

444 
8.43(, 

137 
2,<iOJ 

2,750 

2.8 14 

9J5 

l.2~.593 
100 

1.19.474 
1.05.607 

17,750 
17,963 
45.407 

42.697 

100 
9l.80J 

12,846 
5,248 

1,969 

1.879 

6.565 

4,088 
100 

2,694 

2.241 

4,784 
100 

8 .11 .250 
1.06,876 

20 
7.950 

As :u 
J I ~larch 2025 

1]] ,511 

!-7 45 

4U.X5 

n 57 

99 92 
007 

\00 1111 

129.20 
14 86 

21.98 

80o0 

80.00 

0.16 
1426-1 

9605 
75.00 

30.00 
14.05 

100.00 

177.65 
4.35 

162.50 
97.SU 

130.72 
2.73 

1.041.77 
137.36 

20.60 
116.90 

Amount 

1,079 17 
(647 95) 

MK83 
97.87 

(97.65) 

315.10 
(102981 

182.00 
(57.52) 

(124.48) 

26000 
(42.04) 
(67.45) 

133.45 
(45.C)l)J 

1.179.IJ 
(396.15) 

137.50 
(24.29) 

2 . ..U7.S4 

No. ofunils 

,5,4},5.S 

I. J.l. 12(, 

I ll 

(IJ(I 

1.~0•1 

:l4J71 

444 
S.4J6 

JJ7 
2.f,UJ 

1.2~59J 
HNI 

1.19.474 
1.05,()07 

17.750 
17.963 

12,846 
5,248 

1,879 

4,088 
100 

2.694 
2,241 

4,784 
100 

8.11 .250 
1,06.876 

20 
7,950 

As al 
JI ~larch 20H 

n .52 

9024 

99 92 
007 

IOUOI) 
12920 

14 S6 
21 91t 

96 05 
75.00 

14.05 

177.65 
4.35 

162.50 
97.50 

130.72 
2.73 

1.041.77 
137.36 

20.60 
116,90 

Amoun1 

%7lO 

(46J 71) 

36603 
97JH 

(57.34) 

185.10 
(54.94) 

182.00 
(25.56) 

260.00 
(HUJ) 
()1.39) 

133.45 
(32 30) 

1.179.JJ 
(26J.91) 

137.50 
( 19.32) 

254 1.67 

I. Duriug llu:: )'\'ar aKkd JI March 2025. tl1cGmup has fiirthcr inn:~tcd INR 111.87 inlo equity and rrcfm;:ncesharcs of Simply V)'apar Apps Privaw Limitt'(L tht1'l..-by itw.:rt-asing lhl..· cq11i1yov.11tTShip on folly 001wmcd and d,luw:l basis 10 2R.7l"l-/4 from 27.45%. 

2. TI1c Group h,1d invC:;;tu:I in 0.000 Io/. Compul.S<,ry c-Onvcxtiblc ddx11111re-: in Mobisy T oclmolrogi~ Priv3tt" Li.milcd ai.no1uiting 10 JNR 160 which has b<,11 s11hs~uc111ly OOlll'crt('(I imo 88.104 0.001 o/, Compulsrorily Connniblc Prcf,,-cun· shan..-;: or the f:tc<' value or lNR 
I C.lCh during tht' )'Car Cl)(kd 31 March 2025 in accordance will• !lit lcrm~ of dclx,itun· ag:rc:,::muit.TI11.· Gruup hll5 furthtY inv,'Sto:I INR 142.80 into 1..\jmty and prcf1..Tl1K:e sharc. of Mobis)· T l..'\'.lmoltigj~ Priva1c Limited t11,ntiy inac-asing the equity uwmn;hip 011 fully 
C(lnvl1'1td anti diluto:I ba.~i.s 10 31 .33% from 24.08"/., 

J TI,c Group had invc-11.'\I in 0.0001',• Comru.lsorycon,,tttiblcdcbcnturcs in Tmckh..111 Pri\·atc Limited amounting 10 INR ]0 which has b<.•cu subs.{'lUt,lllycon\'(rtcd imo 1.969 0 .001 % CompulsorilyCouvutiblc Prcf,,-aict sharu, of the face w1luc oflNR 10 c:ach during 
Ill<' year cu<lcd 31 ~1arch 2025 in accordat)fC witlt the tcm\S of ddx,nurc agux.,nl.'ln. FurthtT. Ilic Group lw im•e<;t1.·d INR JOO in O.UO I¾ Comr,ulsorily convertible Prcf<mict• SIL'U'Ci oflNR IO 1.•,'\Ch, Tiiis has re<;ultOO in incrl..-asc of il5 cqtl..ity owtKTShip (lll folly com·crt1.d 
anti tlih111..,I hasis 10 35.(M.r/, from 27 .42°/._ 

4 During the year cnc.kd 31 M,1rch 2025. lmpaim 1U1I loss amounting to INR 23.81 has b«,1 recorded kn ~Agillos E-Co1mnl.'rce Pvt. Ltd~ based on i.mpain11ct11 1cs1i11g pcrfonucd duc- to actual p('ffonu;mce lxing lo 
foroca.~1s and c:haugcs in the· factors such as market multiple and d iSC1:•m1t rate. 

5 During 1hc yrnr eodal 3 1 March 2025, lhc Group has sold 4.08K prefrn'OCc- shar<-s and 100 {'luily shar~ orShipway Ttdu10logy Privatt.• Limi1cd ammu11i11g 10 124.48 (11<1 of share in loss till da1eolfdi~posal) for t1 .s 



ln <liaMAHT lnlnMES II Lhnil<'d 
Nol C'S lo Consolidal<'fl Financial Slal('lll('llfS for lht ~·tar ('llcl('(I JI March 20?~ 

Finand:tl ass<'IS 

i) lll\ '('$1111('111S 

Non-cu rr<'nt• 
i) h 1,·l,1Hll111 m otlwr mti1w, :11 FVTPI 
111 lml,lllll1n 111 dd11 m~1n11u,,1h of:,-,oci:itl-.. at F\'TPL 

C urr<'nl 
lnH"'tnll1ll m muru,11 rwM.h ;mt! l'xd1:u1~l' IT,M.k,I rtu1-1:l, al F\'TPL 
h1\l-..1Jlll1ll 111 h.111,L, aml tldx,m1n-.. a1 fYTPL 
lm'l,lllll1\I Ill ~1\l'f1111Ml1 ~l'Ctlf111l-..• Ouou,I (111L•;i,w..._,1 ,II FYTPU 
lml-..1m.111 m TREPS (11w.hu1L1l at an111r1ht1lu1,11 

•Rl°fl'f 1111ti.• 1,l for 1r om~;k,:\1111i.- and 11111,1amli11t: h:,l:111,1.·l-,. rx11;111U111.! In rdall,I 11ar11l-. 

a ) Non•Currt nl im·tSIIIICJIIS 
ti) lnV('Slmcnt ill others ('lll ilil'S 

li11y11011·d (mt•u.111rt·d u1 fl TPL) (R1'fer nmt• I bl'/011) 

hnti:ull Procorcmtnt Scn·icrs Prh·al<' Llmi1r1! 
&Jmty~li;11l.,. hC'li.l 11flNK IO each (al prmmunorlNR 899 l'ach) 
IUMll 'I~ Ct1111pul:-,only convcr11hli.- prcf,n1H..'l' .:-;harl' ot'INR 10 c;i;.:h 

Fatr \'alUl' ~am r('C(1~11s,1I 1hrot1,J!h pn1tit mM.l lo.~s ull d,'\l<'(rdlT 1M1tc 9 ht:h1w) 

U-gisli~, Sen·icrs P rint!<' Limil<'1I 
Co11111ul-.on:com'lT1itik nrcrl'fl11Ccslrnrl'!'i llflNR IO <.':lcl1 (al nn..111i1un oflNR ~. I 32 6S l-ach) 
Comrul~lll"\'COll\'<.Ttihk prcfm .. ,icc shan-:. oflNR 10 l';«:h (al nrcmiwu oflNR 4.104 14 l'.lCh) 
Com1111J.;;tll')'C<lll\'lrtihk pn-ftmK:l' share. llflNR IU l"<lch (al r,1mti1uu oflNR 58.120.UO mch) 

Eqmtyshan:soflNR IUmd1 fm prm1irnnoflNR 5.D2 68- l'.1t.·hJ 
Fair \'alut· loss n..i;t1gi1is<.1I llm•ugh pr1,fi1 and lo~s lill 1lrt1l·(n{('r 11111c 8 lxfow) 

l\lf nrl Solutions Pri,·al<' Limilr cl 
E..111ity sl1:m:s oflNR IUcad, lat rmnirnn oflNR 87 21 roch) 
Equitysl1are,; oflNR JU each (at prunirnn l,flNR 117.4(, each) (rl'fl1" !Kllt• 2 hdow) 
Equnvslmcs oflNR JU e11Ch (at prt.111111111 oflNR 451.K t·ach) (ref{'r note 2 bdow) 
Co111pnl"t11')' C01w<.rtihkpn:flT<.i1CC share. oflNR IOcacll INR (at prcnmunoflNR 149.32 t·,1d1} 

Fair \'illuc J:<1in ru:<1j!l1is.t~I 1hrouJ!h nrofil and loss lill llall'(rt ri.T 111,tc 2 bdow) 

Zimyo Consultin:.: Prh·att Umitr-i1 
Co1111\ulsorycom1..T1it,J~• pref1..,.,;.,ice shar~ oflNR IO c..,c.h (at pmuiwn oflNR 86.306.32 • each) 

&iuitysharC'I oflNR 10 t'.td1 (at rimuirnnoflNR 86.306.32 - Cil<:h) 

Fair value loss r1..u1J:nis('d 1hn>t1f!.l1 pn)fil and loss till lliltl'(rt•fi.'f' 1)(1\l' 4 btlow) 

Fl<'<'I~ T c-ch11ol0<~its Privatl' Limited 
Comr,ul50n•convCT1itik prcfcmic.c share- oflNR HJ each fal r,rcrniwu (lflNR 67.420 l".\Ch) 
EQuityshan..,oflNR IOt•:td1 (al J)rl..11UIUHOflNR 57.315 • rod1) 
Fair v<1luc loss r lCOf!..lliSlXI lltr(lUJ!.h r,rofi1 and loss 1ill d,11<' 

lnveslmml in Ua ldorTtchnoloi.:irs Prh·arc Llmitt<I (r<'ft r nOI<' 3 btlow) 
&iui1ysh:uc.. oflNR I each (al pmiuwnoflNR 362.22 • each) 
Compub11ry 001M.T1iblc prekrmcc shares of!NR 5 e;tch (al pmni11m oflNR 1.8 11 . JO each) 
Compul.wrycot1\'Cr1ibk prefm:nce i.han.!'\ oflNR 5 t·.;M:li{al pmnilU11 oflNR 358.22 • each) 
Compulsorycom•l'f1ihlc1lclx.11111rc:i oflNR 640:- each (al prm~itun oflNR 445.59'- each) 

Advanct l)t ndint: shart 1ransrtr ( rtfcr nott 7 below) 

{Ii) lm·cstmml in d<'bl instrumrnts ofassociaces at F\'TPL 
Unquot<'rl (measured al F\'TPL) 

lnnstmrnl in Truckhall Pri\'.ll<' UmilNI 
Jm·~In1l1II made in 0.0001 ~~ Compulsory conYcrliblc dt-benlurcs of INR I OUO each in Truckhllll 
Private Limited. 

Opc,iing 
Atklition during the ycar-
Convlnion during dw y<.'M (refer note 5 bcl111o.•) 

ln\·Utmtnt in Mobisy T tch nologi<'S P rival<' Umil<'d 
hwcsum11t in Compulsory co1wt'f1iblc ddX1n11rcs of INR I UOO l';1<:h in r-.fobisy T cclmologics Privalc 
Limi1<.,I 
()ncltill)! 
Add11k111 dtiring Ilic year 
Crnl\'cnion during Ilic )'l.W (ref,, no1c 5 bcfow) 

lnvtstmtut in Edg,<'1\iS<' Technolo<,.:ies Prh'ate Limited 
lnv~tmmt iu Compu.ls1,ryt:onvc-rublcdcbc11tur~ orlNR 1000 l'ach in Edg<.'\lo'isc Tcdmologics 
Pri\'atC ltd 

Qpmi.Uj! 

A,klition during tlll~ year (rc-flT note 6 be-low) 

Tolal non-currrnt im·cstmcnts (l+ii) 

Notts: 

l'\o. ofunils 

Ill 

16.200 

1.146 
I.SKU 
1.290 

100 

24.74.637 
1.80.000 

55.526 
15, IU.656 

1.870 

100 

10,J2;t 
3,ROS 

100 
3.54.6 1() 

400 
2.32.810 

30.000 

(30.000) 

1,60,000 

(1.60.0f.)O) 

50.000 

,hlH 

.ll March 202~ 

I~ 50 
717 46 

5 •? 
6 50 

7500 

0.51 
(J3JMJ) 

240.56 
22 95 
25.M 

240.68 

689.97 

16L41 

8.63 
(49.06) 

696.0~ 
2 18.12 
(68.99) 

0.1}4 

644.02 
fl.IS 

252. 74 

30 

(30) 

160 

(160) 

50 

AIIIOUIII 

7J09{, 

54.90 

1.219.80 

120.98 

845.2 1 

896.95 

283.16 

50.00 

4 201.96 

Aial 
J I ~larch 2025 

4.151% 

:f ,o, Yh 

]~,4]2{,(J 

7.11.'.' o.i 
.t(,~4 q 

IIN'J~ 
, 7s:,po7 

No. or uoiu 

IO 
16,2()() 

1.146 
1,580 
1.290 

100 

24.74.637 
60.000 

15.10.656 

1,870 

11)() 

lll.323 
3.805 

75.000 
30,UUll 

(75,00U) 

80.000 
80,000 

,.\sat 
J I March 2024 

2:,5()4 ~, 

19000 

l fil!il 

l.l.1.(57 17 
5.2'N III 
1.(11',4 7:-:. 

P 111 76 

Asal 
JI M arch 2024 

IJ 50 
!UG 15 

5.89 
650 

75.UO 

0 51 

24U.56 
7.65 

24U.68 

96.12 

161.4 1 

l:1.63 

696.<»! 
2 18.12 
(68.99) 

75.00 

3U.00 
(15.00) 

80.UO 
80.00 

I. The Gwup has in\·~t('(I in equity. convatiblc prcfr'fctlCC. and coiwcnihk dli>I instrwucms of o LIKT cn1ili~ and MSOciatt.~. based on ll1c 1t'1lltS ofLl1c:sc instmmt111S th,,. arc mC',Uurl'd at fair \'aluc ll1rough profit and IOS$. 

Amounl 

8Hi65 

87 9U 

585 01 

170.04 

845.21 

2.t;0-1.MI 

30.00 

160.00 

2 694.81 

2. During lill· year U'llkd 3 I March 2025. lhcGroup has funl1l'f inv~ux.l INR 40.94 in ~lynd Solutions Pri\'atc- Limilcd ll1ttcby increasing 1hct.-qui1yo1o.11c'fshir, from 9.34,~ to 9.61% on fully 0011,·mcd and dilutl'(I basi~. Til.is invc.t1n,111 ha~ contll1uld lo bcclassifit"tl 
as •'(11v~11m.,1t al FVTPL"' as p('I" h~ •AS 109. Accordingly fair valuation gain oflNR 59).85 basulon II n .. ~cut l(.,vl'( I markl1 tr.-U-L~;,ction. has lio<:11 r,wgni1;u:I in 1l1{' sta1,,11u1t of profit and loss. 

3. During the year cn(kd 31 March 2025, tl1(•Croup ha.~ acquim.l l~/4 cqui1y ownlTShip on follyco1wcnccl and dilu1ed basis in Baldor Tedu10logius Private Limited a1 lhc asgr1..-ga1c co11sidlT11tion of INR 896.95. This llwi,!$tmcm is in li11~• with the Company's Jong 1cn11 
objt.\'.:liveofinvcuing in om_Tll1g various Softwi1re as a Savicc ('SAAS') basOO soh11ions for businesses and has b{,._-,, d assifiOO. as '"I.Jwcsu11(11t a1 FVTPL" as JX,: 1.Jxl-AS 109 

4. During Ilic yea.- u11kd 3 1 March 2025. [air ,,aJul' loss amowniug 10 JNR 49.06 has been au,rdul for "Zi.tn)() consulting Pri\'atc l..ituitt'l'.r hM(d 1)11 ac1ua\ p(Tfonuancc being k1wcr lhan projccio:l J'll.Yfom1ance. 
5. Ref'-'" Note 7(2) ru~ 7(3) for d(1ails. 
6. Dw"lllg Ilic }'C'M cnl'.kd 31 Ma,ch 2025. the Group has invt$1l'd INR SO in Compulsory Co1wa1iblc, Debentures (CCD) ofEdgcwis<' Tt-clu'IOlogics Private I.Jd Suc.h CC D's shall beronva1iblc into Compulsorily Con\'crtiblc Prefm:·ncc Si4'1fCS .,,.11J1in a s1ipul111cd 
paiod as JX1' ll1111S ofinv~t111l1tt. 

7. During the year aic.kd 31 March 2025. the Group ha.s gi\'cn TNR 283.1610 various sharcholdcrs ofFkctJf TocluK>logics Private Lim.ital for transfrTofits cqui1y and prcfcrmceshan-s. SubS"JUml 10 year cs~ oo 11 A ril. 2025. such diarc:s havcl:,eu1 transfmcd in U1c 

name ofU1c Company thtn-by u x,.-,ca~mg us cqmly owuc:rslup 011 folly comcrtcd aiKI diluted basis from 16 5W/4 lo 20 07% 

R Durmg the )'Cat cnkd 31 March 2025, fair aim; loss lln0tu11mg 10 INR 33 has oi.,._,, recorded for "leg1st1fy ScTVJccs Priva\l' Linuled~ based Oil acmal pcrlomianct·being loWl'f' than pruJCCtld pcrlomi. 
9 Durmg U1c yc,v mded 31 !\larch 2025 fa1r :m m:onkd for wlnstant Pr0<..,m,,ncnl SUY1cc:s Privalc l..inntld~ based 011 ac1ual l)lTfonnancC being lower- Ui.'\n pTOJ 

' : . 



IIHlial\lA RT lnlcr l\1 [.S it Umilcd 
Noles lo Consolid:u r d Financial Slat r mrnls for 1hr ~·car r ndrd 31 Ma 1·ch W 25 

(Am<iunb m INR mil hon. 1mk,s t\tJ1uw1!<1' s1:it1xlJ 

Fin:mci:tl asscrs (Con1'1I) 

h ) Current inn-slmrncs 

llll't•,m11•111 ilf 11/1/f/11I/ (l111d1 mid t'Xl"hUIIJ,!1' trod,•d (t111d, - ()1101,•d (llll'ti:wred Uf F l T PL) 

Acli1'v,1 B1rl:1 Sm1 1.Jf,•("mr,,1r,111• Bimd Fun,I 
Atlm.1 U1rl,t Sm1 Llf,· l\.1lh ~DLAnr 21127 hKkx 1:wkl 
,\xi, Corr,,.•r;111: Boml F1uKI 
A~1, l\1t,m-..•M,uh1 F1u1d 

B,11.11 Fu"~.,., Uquul F11111\ 
Rhar.11 Bon,I ETF Apnl-211.:!S 
B.u1dh;m Mom'\' l\l;mill!li F1u1d 
&l1·hn1" NWrY PSU Bt11KI Plu~ SDLAor 2026 !-O 511 lmb, Fntkl 
Eddw11,) CRISIL Ill:\ 511:511G1h Phi, SDLAr,nl 2ll'.l7 hKll·x Fund 

E(l,:lw1h'i Nillv Mi1k:,1~1511 ~l1•111mhu1150 hKk:,. Frnwl 
HDFC U1w Dur,11mn F1uwl 
HDFC C1,nw,,r;111· 81,nd Fmtd 
ICICJ Prudl11t1i1l Sa\'111,l!.~ Flu.cl 
ICICI Pnwlt1111:11 Utirntl Frnwl 
ICIC/ Pmdl111ml Cc•rr111rnh: 81md FrnMI 
ICIC"l Pl\,dl11Uil1 N11lv SOL Dt'-'. 2021\ lnd\'X Fund 
ICICI Pmdl1111al N1lh· Al11ha Low \lolat1hh· JU ETI· 
ICICJ Pn.kll11t1al Ni(l\' 200 Qu:1l11v 10 ETF 
Koiak C111r,orn11· Btllld Funt! 
Kmak Nifty SDL Apr 2027 Top 12 ~ ual \\'l-ij!ln Index Frnwl 

Ko1aL. NfftvSDLAr,r 20J2 To1112 6-lual \\'e11')11 lndc.~ F1uKI 
Nnmon hwli;i D,,,:uuic Bt•1KI FluKI 
Nit}{l(111 hwliil N1vc<h L1bh,~1 Fwwl 
NiJlNlll hwlia N1ft\' Alrha Luw Volatilil\' 30 lnd;.·.1 Fw1d 
SB! Nillv 50 ETF 

Ad1tva B1rl;i Srn, Life Liuuid Fwwl 
SRI RSE S;.11s1,'X ETF 
SBI Niliv Index Fund 
S81 l\laemu11 Comlan\ Maluritv Fund 
S81 Artiilrnc1·0nr,omu1i1ics F1u11I 
SUI N1ftv2000ual11v 30 ETF 
Tata Arhitral!.c Fund 
Tata Moucy Mark<-'1 F1md 
hw~co hKlia Arbitraec FwKI 
UTI Nilly 50 ETF 
u n Nill)' ! 00 Qu.1l11y JO b1Jc., l'und 

Total 

IIIIYMIIH' llt in b011ds a11d dt'bt.'trfll feS• Q11ott•d ( 1111.'USlll'ed at F V TPL) 

Ba1ai FinruK.'t' Ltd_ Bo1KI 
Baiai Fi11ancl' lid Zero Counon B011<1 
Canara Bank P(l"Jll.1u,1I BoiKI 
AJ:iS Fi.11:\111'.t' Lid. Bond 
HDFC Baul: PtTf)Ctual Bond 
HDFC Bank Bond 
HDB Financial S1nicu. Ltd Bt11MI 
Kotak hlahiiKlra Prim1· LJd Brn1<I 
India lnfradehl Lid B<lnd 
Mahimlra & Mahinclra Financial SlTViccs l.Jd. ZA.rn Courtm Bone! 
M:1himlra & MahnKlr:i Financial StTvic,s Ltd. Bon1I 
NAOAR.D Dom\ 
Plmiah Nillional Bank Pl'f'Tl{1ual Bo1KI 
Pt,w1T Fiu;mc;cCorrxua1ion Ltd- Btmd 
REC Bond 
SiatC' Brulk of India PC11x1ual Bond 
Bank of Baroda Pl11X1U,1l 801KI 
S1.11c Ba.nk of lnc\ia Tier-I! Bond 
TAT A Cani1al U.mil('d Bo1.cl 
Union Bank ,,r Lnd.1a P('fJ)t.'lual Bo1KI 
T otal 

l m -esrme11t ;,, Go1-erm11e11r Sec:uritit'l· Quored (mecnured ar Fl·TPL) 

7.18% GOV('0\111(1I\ of lt11!ia 2033 
7.18% G1wu,1mci11 of l1wlia 20J7 
7. lfi-/4Gnvmu11;.111 of it11lia 2034 
7.44,♦G\wtnuuC'nt ofKamataka SGS 2034 
7.42% G1wmunm1 ofKan1a1aka SGS 2035 
7.45% G1•vmu11C'l1t ofKan1t11aka SGS 2037 
7.43% G1wmu11t111 ofTamil Nad11 SGS 2034 
7.38% G.wm11111.111 ofTamil Nadu SGS 2034 
7_J4 '¼(iovmu11t111 ofTamil Nadu SGS 2034 

7 _ n,♦ Govmu11m1 of Maharashtra SGS 20J5 
7.40"/4 G1wmurn .. 1ll ofMaharn.d11ra SGS 2035 
7. 73 % G\•vmuu1.,11 ofMahar.t~htra SGS 2036 
Total 

111,,csmenls in Tri•Pa r1,· Rci,o Scttlcmcnt (mcasurtd al a mortised cost) 
TREPS LC'udi.11.c 

Total current lm'tsl mrnts 

A~rcgatt I.look ,·aluc or quoted in\'tStmtnts 

Aggrcgat t marktt value of <1uoltd im·t stmenls 

Aggrtgal t carrying ,·a lut ofun<1uotcd invcslmtots 

As ,u 
J I \larch 202:-

t-,·o, of units 
l .2.1.62.26K 
-IA0.7J.4:W 

i<7,7H20 
46.IHl2 

.~U1.ll 

S.lll.41 'J 
2!-.1.11)5)(, 

4.7-1.76.0.H 
7.17.70.)52 

12.14.1JSI 
1.0;l.71.21'9 
154.2'J5K5 

47.)8.647 
IS. 11 .2'11 

2K5% 
2JJ(,.:-il\.J21 
4)~2.1 9.177 
1.92.54.89(, 
2.115,79,4(,7 

2.J7.IK6 

4.97.90Jt91 
1.1 1.26.s:w 
9.46.fJ2.577 
2.49.40.628 
2. I U<6. IK'J 
l .49.Jl.o27 

45.42.601 

9 1.91.798 

7,06,552 

40.251 
95,75.918 

2,70.02.160 

7.500 
350 
30 

3.000 
20 

525 
6.250 

l(KI 

300 
7.500 

JO 

l0.000 
115 

JO 
500 
250 

15 

60.00.000 
1.40.00.000 

20.00.000 
10.00.000 
35.00.000 
25.00.000 
20.00.000 
25.00,000 
20.00.000 
25.00.000 
25.00.000 
35.00.000 

Amounl 
1..WOI(, 

5.l5 .'7 
154 71 

(,_'i l-1 

;l5 :<I 
i .11:-1 r,:, 

121115 
Ml74') 
9 103(, 

4;1 ()•) 
170,l') 
945 37 
15410 
l<l5Sl 

IO IJX 
632 00 
5')065 
41]761 

402 46 
912 68 
599 5J 
461.47 

LIIO OS 
97J.67 
J8.UO 
225.22 

70.89 

596.39 

145.39 

189.83 
324.73 

224 36 

15.432.60 

774 2J 
421.08 
307.46 
306.97 
207.05 
784.11 

892.99 

99.R6 
296JB 
764.69 

101.92 

544.65 
1,188.62 

104.06 
509.41 
260.32 
15079 

7,715.04 

627.34 
1.475.62 

213.31 
103.87 
363.62 
26056 
206.46 
263.37 
207.99 
267.39 
259.37 
J75.6 1 

4,624.51 

109.92 

27.R82.07 

27.771.1~ 

27.772.IS 

4.3 11.88 

Asal 
JI March 2024 

No. of units 
U it.9l., 117 
4.411,7 >,..,;-rJ 

S7.77.(,2tl 

l(,,7'JO 
10.0115 

)o:.:w.-111J 

4.74.Ud.147 
6.75.27.57,l. 

17.W.<,75 

!.54.21)51<5 
47.JK.647 
14.74.179 

2. IJ.52.962 
4.82.l'J.177 

V7.IS6 
4,97.90.0')1 
I. IJ.75.(,J ) 
l),46.02.577 
2.49.40.(j2g 
2,(IIJ.56.79)( 

6.02,665 
45,42,601 
LU3.H2 
6.63.142 
5.02.J:t5 

91.91.798 
97,11.582 

29.95,342 

1.07.44.130 
13,50,000 

2.850 

30 
2.500 

20 
750 
750 

2,500 
100 
300 

1'0 

10 
8 

11 5 
JO 

500 

15 

50.00.000 
1.25.00.000 

5,U0,000 
10.00.000 
25,00,000 
35,00,000 
25.00.000 

25.00.000 

,\ 111011111 

IJJ I IS 
494 (,,:! 
l-11% 

874.61 
l-11 61 
7,16 43 

600211 
5421)1} 

8Jl< 50 
552.91 
4P.92 

1.07969 
89 1 J5 
:uo.22 

\40.73 
65.IX 
76.76 

529.15 
102.35 
54J.31 
317.911 

4 1.13 

337.06 
324 52 

13.857.17 

642.65 

304.89 
252. 11 
20651 
754.46 
311.95 
266.33 
98.99 

274,09 

I.SI.SJ 
101.97 

8.07 

1.174.75 
10134 
496.41 

151.46 
5.299.81 

508.85 
1,275.95 

50.50 
100,35 
252.39 
365.13 
251.99 

259.62 

3.06.t.78 



lncliai\lAH: r lnlrrMESII Limilrd 
Nolrs to Consolid:t1r1I Finanrial ~tah'mrnls for 1hr ~-ra r rnclrd J I i\larrh 202:,0 
(Ammml, iu INR 1111111011. 1mlt-:., oll llTV.1'-l' ~lahd) 

Financial assr1s (Conr'cll 

rt Lo.ins fmc-asuHcl al amor1isrcl rosf) 

n, Lo:111s 

Non-cun-c-nl (umc-rurrd. c:onsidrr,d l!ood unless stated olhr rnisr) 
lnh:r-i.:ortX•ffltl" dl1~•~11• 
-Ba1,11 Fm:tlk.'l' Lmutul 

l.J)alh l(l l111pl11~·l,, • t 

Currrnl (unsrrurecl. ('011si1kred :!0()(1 unlcs~ s1a1rd othC"n\iSl'I 

ln1lT·l:!lrpllfilll"llt-pt•,1t,• 

-B:~1-11 Fmr111n· l.JUllll,I 

-PNB ll1•11,mg Fm,Hk."l' l.J.m1h:d 
Lriotthl(l(11lplny{'(_"\ •• 

Total loans 

Nolrs: 
• lntlT·t:l•r1x1rntl"tkp,1,1b plact,I wuh fii1a1k.·1al 111,1mn n•1h )idd li:im:I 11111n,1 r:ut· 
~• Rqm.,l,11 mKTL""l frl-'>.' ln;m, lo m1ph1yccs, winch art· l_!l11tTally rt'-.'tl\'t1i1hkw1thu1 24 nx1ml1ly UJ\t.1lmmh 

d ) O1hrr financi:ll assels f measured :u amortisrd ,ostl 
Non•currcnt {unsen1rcd. consillerl'd ~ood unless Slated olhl'rnisl'J 
Swunty tlq'IO~•t.~ 
Dl1'11\~IL\ with u.,uauuui: matunty for u11.1a· th:1111wd\'C 1111111\h~ (Rcf1,.,- Note 11 ) 

To1al 

Current (unserurrd. ro11sidere1I i:ood unless s1a1e(I 01hrrnisr) 
Sl\:urity tl1..1Xlsi1.~ 
Allll.llllll r ('CO\'l,Yahk fr11m p:t}lH!..111 ga1tway 

Olh~'f rocovablts 
T otal 

Notes: 
Su,::uri1y dq'IO~!L~ Ml' 111.m-imnc-1 hl':triug at11.I arc gL,11..Tally 1111 K11n nf '.\ t(I 9 years. 

Othrrassrls 

Non-rurrrnl (unsrrurr c1. romidered good unlrss slated othernise} 

Pn .. 11;1id cxpcris~ 
h11.lir1..'CI laxt...,, fl.'UlVlTahk 

Capilal advanc:c 

ToUI 

Current (Unscrurrd. c:onsidrred good unless slated othc-m ise) 
Ad\'aJIC(S rcuwcrahk 
h11lirt-CI ta .. cs rmwtwhlc 

Pit-paid CXJX'llSl'S 

Total 

10 T radl' rrceh'ablcs 

Unsccurcrt. considered ~ood unless murd 011iernise 

Rl'Ccivabk:- from rdatlXI partilS (Refer Note 33) 
Total 

Nolrs: 
a) No trade rccl..'ivablt"S aa· tluc Ii-om dirccl<U:'i or othcr oOiccrs of1hc Group cithcr s.cvcTally or joimly wi1.h any other pt.'fSOll 
b) For h,:nns ruxl 00111.litions rcla1i11g lo rdatrd p.ir1y r1..-c1,.i\•ablt!'.i (Refer Note 33) 
c) Tracie rt'Cdv,1bleo; art· 1x.1n-i1111..TCSI bi,.,aring and arc gmtnlly on tmns of JO 10 180 d.1)S. 

Ouu1a11ding for follon1ng periods from dur dale of payment J 1r·ansac1ion 

J I March 2025 
Undis )Uled. considl'rl'd Rood 
Tracie r('Ccivabk~ 

31 M:n<:h 202..f 
Undis lUl l'd. considtrccl eood 
Tracltr('ccivablcs 

I I Cash and hank halancts 

a) C ash an d cash c,1uivalrn1S 

Cht-queo; on hand 
Balancl..' with b;mk 
• 011 t,"\IITlnl acc()lllll~ 
• Dt-pos iL,; witl1 originaJ maturity ofkss tlJan three monlfil• 

Total Cash and cash tquh·atcnts 
• 111cludcs i111crcs1 accruOO. 

Note: 

Not Our 

22 72 

34.15 

Cash and cash t'qtli\·:tlmt~ for Ilic purpose of ca.di 0ow statmmn comprise cash and casl1 cqui\•akms as sho..-.11 abovt: 

b) Dank halancl's other than rash and ca sh l'CJUi\'all'nls 
{i) Deposits with banks 
• rmiaining maturity upto twclw months 
• ran.iining maturity for more tl1an lwdvc montlu 

L::ss: Amowit d1scl0Sl,I wxll,- OthtT financial assc.1S n01H ,11rr4,.i1t 

(ii) Eannarkcd balances wit11 banks • 
Amount disrlostd under rurrr-nl bank deposits 

• E.armarkOO balances includes below iluns :-
-Unclaimed Unpaid dividm<l 
-Bank ha Janet' witl1 Indiamart Employl-'C Bmdi1 T nL'-1 
-D('flOsit on lia-1 • Otl1cr-s 

Ix~~ lh11n 

6nwn1Jo 

16.94 

12.&7 

6 Months- I year 1-2 yrars 

0.03 002 

0.21 0.40 

As al 
JI i\l;:m:h 21125 

0(,1 

lUII 

ID .74 

129.92 

A s :i1 

J I March ?025 

35 12 
14.75 
..f9,M7 

3::u2 
256.9S 

0.19 
29.5.49 

Asar 
31 March 20ZS 

209 

13 K4 
1.40 

17JJ 

15.79 
22.59 

127.2 1 
16559 

Aul 
31 March 2025 

39.43 
0.28 

39.71 

2-3 years 

0.12 

Asal 
J I March 2025 

284. IO 

443.92 
6.82 

734.8-1 

121.07 

121.07 
(14.75) 
106.31 

2.70 

109.02 

0.36 
2.14 
0.20 

Asal 
JI \\larch !1124 

6~J2 

11'40,1 

I0IU I 
173.6.l 

,\Sal 
JI March 202..f 

4 196 
OU~ 

42.0..f 

19 46 
229 ,113 

033 
248.82 

Mat 
JI March 2024 

0.33 
14 IU 
140 

IS.83 

9.02 
13.29 
40.21 
6252 

Asar 
J I M arch ?02..f 

47.25 
O.S7 

47.82 

Mon than .l years 

0,07 

Asal 
JI Ma rch 2024 

185.06 

2~4.93 
)78.05 
848.0-1 

161.70 
0.08 

161.78 

(008) 
161.70 

2.27 
16.l.97 

0.lJ 
2.04 

Total 

39.71 

47.82 



lndiaMART lnlcr MESH Limi1rd 

Notes to Co11solidatccl Financial Statements fo r the year ended 3 I March 2025 
(Amounts in INR million, unless otherwise staled) 

12 Share capital 

AuthorisC'd cquitv sharr capirnl (INR JO Iler sharC') 

As at 0l April 202.' 
As at 31 1\larch 202~ 

As at JI 1\ larch 2025 

Aul horbc<I 0.01 % cumulath c prtfl' l'('II C'l' sharc capilal (INH :'28 per share) 

As al 01 April 20B 

As ,11 31 i\·Jarch 2024 

As at 3 1 March 2025 

Issued C'q uih· sh<l re ca pit,11 (!iuhsc1·ibrd and fu ll\ 1rnid up) (INR 10 per slrnr<') 

Sh<l rcs outstanding at the beginning of the year 
Bonus issue during the year (refer 1101c I below) 

Equity shares issued to lndiama11 Employee Benefit Tnist during the ye.1r (refer no1e (d) below) 
Equity shares extinguished on buy back during the year (refer note 2 below) 
Shares outstanding at lhe end of the year 
Equi1y shares held by India.man Employee Benefit Trns1 as ai year end (refer note (d) below) 
Shares outstanding at the end of 1he yC'ar net of eliminalion on aceoun1 of 
shared held by lncliamarl Employee Benefit Trust 

Notes: 

As at 
31 March 2025 

Number of shares 
S.99,79.148 

53,000 

6,00.32,148 
(~7.078) 

6,00,0S.o?0 

Amount 
S99.80 

0.5.l 

600.33 
(0.28) 

600.0, 

Numhcrofsharcs 

9,94,42.460 

9,94A2A60 

Number of shares 

Asat 
3 1 i\larch 2024 

Number of sll,ncs 
3,06, 14,574 

3.06.14.574 

(12.50.000) 
S,99,79,148 

(30.202) 
5,99,48,946 

Amount 

994.42 

994.42 

994.42 

Amount 

0.00 

o.oo 
o.oo 

Amount 
306.15 
.106.15 

(12.50) 
S99.80 

(OJI) 
599.49 

Du1ing the year ended March 31, 2024, the Company had issued and allotted 3,06, 14,574 fully paid up Bonus Equity shares of Rs. IO each on 22 June 2023 in the ra1io of I: I {i.e. I Bonus Equity shares for every J 

existing equity share of the Company) to the shareholders who held shares on 21 June 2023 i.e. Record daie which includes 35,353 bonus shares to lndiaman Employee Benefit trusl. 

During the year ended 31 March 2024, the Board of Directors approved a proposal to buy-back upto 12,50,000 equity shares of the Company for an aggregate amount not exceeding INR 5,000, being 2.0-+% of the 
total paid up equity share capital at 4,000 per equity share. A Letter of Offer was made 10 all eligible shareholders. The Company bought back 12,50,000 equity shares out of the shares that were tendered by eligible 
shareholders and extinguished the equity shares on 25 September 20.23. Capital redemption rescn,e was created to the extent of share capital extinguished of INR 12.50. The buyback resulted in a cash outflow of 
fNR 6,198.84 (including transaction costs of INR 36.95 and tax on buyback of INR 1,161.89). The Company funded the buyback from its free reserves including Securities Premium as explained in Section 68 of the 
Companies Act, 2013. 

3 Utilisation ofQu::llified Institutions Placement CQIP') fu nds 

(i) During the year ended 31 March 2021, the Company had raised money by the way of Qualified Institutions Placemen! ('QIP") and alloted 1,242,2 12 equity shares of face value INR 10 each to the eligible qual ified 
institutional buyers {QIB) at a price of INR 8,6 15 per equity share (including a premium of INR 8,605 per equity share) aggregating to INR 10,701.66 on 22 February 20~ I. The issue was made in accordance SEBI 
(Issue of Capital and Disclosure Requirements) Regulations. 2018, as amended. 

Expenses incurred in relation to QIP amounting to INR 189.67 were adjusted from Securities Premium Account which resulted into the QI P's net proceeds of INR 10,5 11.99. 
Out of these proceeds, the Company has utilised the entire amount of INR 10,51 1.99 (31 March 2024: INR I 0,393.08) towards purposes specified in the placement document from the date ofQIP. 

(ii) Out of the amount utilised from QJP's net proceeds as mentioned in 3(i) above, INR 1015.95 has been utilised through Tradezeal Online Private limited, the wholly owned subsidiaiyofthe Company, details of the 
same are given below :-

10\•Cstment made through Tradczeal Online Private Limited 

Truckhall Private Limited 
Shipway Technology Private Limited 
Legistify Services Private Limited 
Agillos E-Commerce Private Limited 
Edgewise Technologies Pri\'ate Limited 
Adansa Solutions Private Limited 

Total 

As at 
31 March 2025 

215.10 
182.00 
87.90 

260.00 
l 33.45 
137.50 

1.01 5.95 

Asat 
31 March 2024 

215.10 

182.00 
87.90 

260.00 
133.45 
137.50 

1,0 15.95 

Other than as disclosed above, 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 Group and its associates to or in any 
other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding (whether recorded in writing or othe1wise) that the lntennediary shall lend or invest in party identified by or on behalf of 
the Group and its associates (Ultimate Bencficiaries).The Group and its associates have not received any funds from any pany(s) (Funding Party) with the understanding that the Group and its associates shall whether 
directly or indirectly lend or invest in other persons or entities identified by or on behalf of the Group and i1s associates (Ultimate Beneficiaries) or provide any guarantee, security or the like on behalf of the ultimate 
beneficiaries. 

a) Tenns/ tights attached to equity shares: 

I) The Company has only one class of equity shares having a par value of rNR IO per share. Each holder of equity is entitled to one vote per share. 

2) In event of hqu1dat1011 of the Company, the holders of equity shares would be entitled to receive rema1mng assets oftl,e Company, after distnbuuon of all preferential a ~~n will be m proportion 

to the number of equity shares held by the sha1eholders ----~ IS\{\ 8 r \~ 

~ • 

·-0v 0' 

I * ~ 



l ndiaMAllT l111erMESH Limilccl 
Notes to Consolidated financial Statements for the year ended 31 {\larch 2025 
(Amounts in INR million. unless otherw ise stated) 

12 Sharr capital (Cont 'd) 

b) Dernils of shareholders holding more tlrn11 5u/ o NJuily shares in 1hr Company 

£c1uity shar es of Rs. IO each full~ paicl 
Dinesh Agam al 
Brijesh Agra\\nl 

Oclllils of shareholding of promotrrs 

Promoters 

Dinesh Chandra Agarwal 
Brijesh Kumar Agrawal 

Promoter Group 
Chetna Agarwal 
Pankaj Agar.\'al 
Anand Kumar Agra,,·al 
Meena Agar.val 
Dinesh Chandra Agarwal (HUF) 
Naresh Chandra Agrawal 
Prakash Chandra Agrawal 
Gunjan Agarwal 

Vijay Jalan 
Naresh Chandra Agrawal (HUF) 
Anand Kumar Agrawal {HUF) 
Prakash Chandra Agrawal (HUF) 

Hamirwasia Business Trust 
Hamir.vasia Family Trust 
Nanpara Business Trust 
Nanpara Family Trnst 

Total 

c) Shares reserved for issue under options 

As at 

3 1 i\ larch 2025 
F\umbt·r 

I .6S . .!7.5:3 

l.l-l .03.0-lo 

1\ S at 
3 1 ~lilrc-11 2025 

Number 

1.68.27.523 
1.14.0.1.046 

3.02.600 
2.94.4 13 
137.1 19 
1.36.727 
1.16.987 

78.745 
1.16.989 

38.998 
19.589 
17.550 
11.701 
11.701 

400 
400 
200 
200 

2,95.14.888 

J-\ S Ott 

3 1 1\ l.trc-h 202~ 
11/., lloldiug ~ umlwr "/.., llolding 

:!S.03°0 1.68.27.513 28.06°0 

IS.<N°o 1.1 4.03.046 19.01°0 

As at 

31 i\ forch 202-t 

%, lloldi11g Number % llold ing % Ch,rng,e during 
thr nar 

28.03 1.68.27.523 28.06 (0.03) 
18.99 1.1 4.03.046 19.01 (0.02) 

0.50 3.02.600 0.50 
0.49 2.94.4 13 0.49 
0.23 1.37. 119 0.23 
0.23 1.36.727 0.13 
0.20 1.1 6.987 0.20 
o:u 78.745 0. 13 
0.20 1.16.989 0.20 
0.07 38.998 0.07 
0.03 19.589 0.oJ 
0.03 17.550 0.03 
0.02 11.i0 I 0.02 
0.02 11.701 0.02 
0.00 400 0.00 
0.00 400 0.00 

0.00 200 0.00 
0.00 200 0.00 

49.17 2.95,14,888 49.22 

lnfonnation relating to the Company's share based paymen1 plans, including details o f options and S.AR units issued, exercised and lapsed during the fmancinl year, options and SAR units outstanding at the 

end o f the year, is set out in note 28. 

d) Shares held by lndiamarl Employee Bcncfil Trust against employees share based payment plans (face value: INR IO each) 

Opening balance 

Purchased during the year 

Bonus issued during the year 

Transfer to employees pursuant to SARIESOP exercised 

Closing balance 

As at 

31 March 2025 

Number 

30,202 
53,000 

(56.1 24) 
27,078 

Amount 

0.3 1 
0.53 

(0.56) 

0.28 

As at 

31 March 2024 

Number 

35,353 

35,353 

(40,504) 
30,202 

Amount 

0.36 

0.36 

(0.41) 

0.31 



lndia~IART lnl('rf\lESII Limit<'d 
Notes to Consolidaltd Filrn11cial Srntrments for the y<'ilr <'lld<'d 31 1\ larch 2025 
(Amo11n1s in INR million. unless 01hc1w isc slated) 

13 O1he r e<1uil~ 

Securities premium 
Employel.! share based pa)incnt rescn c 
Capital rcdemp1ion rcsene 
Rciained camings 
Total othcr t'<1ui1~ 

Nature and purpose of resern·s amJ surplus: 

As a l 
31 ~l:t rch 2025 

9.35:".0I 
! 70.-1 1 

12..50 
1151 -1.9.' 
21.252.83 

a ) Scrnrities premium: The Securities premium accounl is used to record the premium cm issue of shares and is uti lised in acc()rdancc with the pro,·isions of the Companies Act '.!0 13. 

As at 
31 1\1.irch 202.t 

9.16,.06 
J72.92 

1250 
7.211. 17 

16.76 1.6, 

b) Employ<'e share based paymenl rcscn·<': The Employee share based payment reser,e is used to recognise the compensation related to share based awards issued to employees under Company's Share based payment scheme. 

e) CaJlital redempt ion resen•e: 111c Capital redemption reserve is created when company purchases i1s O\\'n shares 0111 of free reserves or securities premium. A sum equal 10 the nominal ,·alue of 1hc shares so purchased is 
transferred 10 capital rcdemp1ion resen·e. The rescn'e is utilised in accordance wi1h the provisions of sec1ion 69 of the Companies Act.2013. 

d) Retained earnings: Retained earnings represent 1he amount of accumulated earnings of the Group, and re-measurement gains, losses on defined bene fi t plans. 

l.t Trade payables* 

Payable to micro. small and medium entell)iises** 
O1hcr lrade payables 
• outstanding dues 10 others 
Accrued expenses 

Tot:ll 

As :.ll 
31 ~l:ireh 202S 

8.5-1 

2.64 
2~8. 73 
269.91 

As al 
31 March 202.t 

0.55 

4.48 
33859 
343.62 

Outstanding for followi ng yC'ars from due date of payment / transaction Not due 
Less than I 

1-2 years 2-3 yc:.trs 
More than 

Total 
J years 

31 i\larch 202S 
(i) MS!\·1Eu - undisputed 
{ii) O1hers - undisputed 
Accrued expenses 

31 March 2024 
(i) MSMP* - undisputed 
(ii) O1hers - undisnutcd 
Accntcd exocnscs 
• Refer note 33 for outstanding balances pcnammg to related pa111cs. 
**Asper 1he Micro. Small and Medium Entcrµ1ises Development Act . 2006. 

IS Leas<' and other financial liabilities 

(a) Lease Ua bilities 
Non-currenl 
Current 

(b) Other financial liabilities 
Non-c urrent 
Defe1Ted Consideralion # 
Total 

Current 
Payable to employees 
Deferred Consideration # 
Capital creditors 
Other payable* 
Total 

year 

8.54 
2.40 

258.73 

0.55 
2. 16 

338.59 

0.24 

2.32 

Asal 
31 March 202~ 

227.39 
102.98 
330.37 

265.66 
304.77 

5.29 
14.48 

590.20 

As at 
31 Ma,·ch 2024 

292.45 
114.22 
406.67 

2695 7 
269.57 

276.02 
132.54 

25.38 
433.94 

# During the year ended 31 March 2025, pursuant 10 Shareholder's agreement dated 25 March. 2022 1he Company has purc.hased shares ofLivekeeping Technologies Private Limited from its existing shareholders for a 
consideration of INR 133.90. This resulted in selllcment of corresponding deferred consideration in the current year. 

*Includes unclaimed/unpaid dividend oflNR 0.36 (31 March 2024: lNR 0.23) 

16 Provisions 

Non-current 
Provision for employee benefits (Reftr note 27) 

Provision for b,'fatuity 
Provision for leave encashment 

Tota l 

Cur rent 
Provision for employee benefits (Refer note 27) 

Provision for gratuity 
Provision for leave encashment 

Provision-others• 
Tolal 

• towards indirect taxes (refer note 36(a)(i)(a)) 

Asat 
31 March 202S 

232.39 
159.65 
392.04 

41.28 
48.16 
15.38 

104.82 

Asal 
31 March 2024 

141.35 
127. 12 
268,.47 

40.1 9 
41.81 
15.38 
97.38 

854 
2.64 

258.H 

0.55 
4.48 

338.59 



JndiaMAHT Jnt('ri\lESII Limited 
N0 tC'S lo ConsolidntNI Financial S lal('nlC'nlS for lhC' year e11ded 3 1 1\1:irch 2025 

(Amounis in INR million. unless otherwise s1a1cd) 

17 Contrncl and other linbiliti('S 

Co111rac1 liabilities• 
Non-curr('nl 

Deferred revcnut 

Current 

Dcfem:d revenue 
Ad\'ances from cus1omers 

Tolal 

Other liabilities- current 

StalulOl)' dues 
Ta.x deducted at source payable 
GST payable 
Others 

Total 

A:.: al 
., 1 .\larch 202S 

6.177.H 

9559.10 
1.040. 15 

10599.15 
16.776.49 

58.23 
407.39 

:!:S.06 

490.68 

• Contract liabilities include.'.' consideration recei\'ed in ad\'ance to render services in future periods. Refer Note 33 for outstanding balances penaining to related panies. 

18 Income rnx assets aru.l liabilities 

Inco me rnx asse1s (net of provisions) 

Non cm-rent 
Income tax assets 

Less: Provision for income ta.x 
T otal 11011 current tax nsscts (net) 

Current 
Income tax assets 

Less: Provision for income la.'\ 

T ota l current tax liabilHy (nel) 

Asat 
31 !\larch 202S 

15359 
(82 67) 
70.92 

1.47.l.l4 
(1.530.85) 

(>7.71) 

As at 
JI J\ l:1rch 202~ 

5.189.79 
5.189.79 

SJ3➔57 
87~.➔ 5 

9.210.02 
14 .. 199.81 

51 .33 

35no 
19.94 

42S.67 

As al 
31 J\larch 2024 

72.28 
( 12.0 1) 

60.27 

921 .99 

(972.28) 
C,0.19) 



lncliaMART lntcr ~·IESI-I Limited 

Notes to Consolidntrd Financial Stntrments for the ~·ear enckd 31 March 2025 
(Amounts in INR n1illio11. u11less otl1erwise st;ucd) 

19 Rcvenur from operations* 
Set out below is the dis·aggrcgation of the Group·s revenue from contracts with customers: 

Sale of st>r,·ice!-
lncome from web services 
Income from accounting softwnrc serYices 
Advertisement and marketing services 
T otal 

~cfer note 33 for transactions pertaining t◊ related parties. 

Transaction price allocated to the remaining l)Crfonnancc obligations 

The perfonnance obligmion is smisfied after the services are rendered for which customers has paid. 

The transaction price allocated to 1hc remaining pcrfonnancc obligations (ur1s.misfied or pa11ially uns..·u isficd) i.e. Contract liabilities. as at March 31. are as follows: 

Web services 
Accounting software services 
Advertisement and marketing services 

The Group has Nil contract assets as at 31 March 2025 (3 1 March 2024 : Nil). 

\Vi thin 

12 months 

As at 
31 March 2025 

10, 11 0.79 
466.96 
21.50 

10,599.25 

Mor(' than 
12 months 

5,865.33 
306.61 

5.30 
6,177.24 

No single customer represents 10% or more of the Company·s total revenue during the year ended 31 March 2025 and 3 1 March 2024. 

Changes in the contract liability balances during the year are as follows: 

Opening balance at the beginni11g of the year 
Less: Revenue recognised from contract liability balance at the beginning o f the year 
Add: Amount received/billed from customers during the year 
Less: Revenue recognised from a1noun t received/billed during the year 
Closing balance at the end of t he year 

20 Other income 

Fa ir value gain/ (loss) on measurement ;mrl inr.ome from s::1IP. of fin::1nr:i::1l ::1s<.~ts 

-Fair value gain/(loss) (net) on measurement, interest and income from sale of 
mutual funds. exchange traded funds, bonds, debentures and investment trust 

-Fair value gain on measurement of Investment in other entities 
Interest income from fmancial assels measured at amortised cost 
- on bank deposits 
- on corporate deposits and loans 
- on security deposits 
Other interest income 
Dividend Income 
Gain on sale of investment in Associates 
Gain on de-recognition of Right-of-use assets 
Liabilities and provisions no longer required written back 
Net gain on disposal of property, plant and equipment 
Miscellaneous income 

T ota l 

21 Employee benefits expense 

Salaries, allowance and bonus 
Gratuity expense (refer note 27) 
Leave encashment expense (refer note 27) 
Contribution to provident and other funds 
Employee share based payment expense (refer note 28) 
Staff welfare expenses 
Tota l 

22 Finance costs 

Interest cost oflease liabilities 
Interest cost on deferred consideration 

Total 

For the year cndNI 

31 ~larch2025 

13.09 1.09 
68 1.91 
110.44 

13.883.44 

As at 

For the yl'ar e ndNI 

3 1 March 2024 

I IJ 14.22 
537.94 
115.59 

11,967.75 

31 ~larch 2024 

\Vithin 

12 months 
8.911.57 

270.64 
27.8 1 

9,210.02 

For the year ended 
31 March 2025 

14,399.81 
(8,366.96) 
16,260. 12 
(5,5 16.48) 
16,776.49 

For the year ended 
31 March 2025 

1,975.41 

426.10 

8.77 
14.75 
3.39 
2.40 

291.52 
0.46 

0.68 
0.70 

2,724.18 

For the year ended 
31 March 2025 

5,487. 17 
92.2 1 
95. 10 
87.50 

187.44 
60.44 

6.009.86 

For thr year ended 
31 March 2025 

37.50 
36.56 

74.06 

i\1orc than 
12 months 

4,998.93 
178.97 
11.89 

5,189.79 

For the year ended 
3 I March 2024 

I I .624.62 
(6,560.53) 
14,742.94 
(5,407.22) 
14,399.81 

For the year ended 
31 March 2024 

1,778.75 

286.64 

8.94 
13.24 
2.98 

I.SO 
4.11 

4.82 
1.55 
2.00 
1.57 

2,106.10 

For the year ended 
31 March 2024 

4,885.40 
81.39 
83.54 
78.26 

253.60 
58.53 

5,440.72 

For the year ended 
31 March 2024 

42.70 
46.43 



l ndiaMART l nterMESII Limited 
Notrs to Consolidatcct Financial Srntc111e11ts for the yea r l'ndcd 31 March 2025 
(Amoun1s in INR million, unless otherwise stated) 

23 Dcprrciation, amortisation and i1111rnirmcnt cxpcnsr 

Depreciation of property. plnnt and equipment {Refer Note 5AJ 
Depn;"ciation of Right-of-use assets tRefer Note 5B) 
Amortisation of intangible ass~t;) (Refer 1\olt' 613 J 

Total 

24 Other 0 1>e 11ses* 

Content development expenses 
Duyer engagement ex1:>enses 
('us10111er suppon expenses 

Commission 011 Sales 
Ou1sourced sales cost 
Internet and other on line expenses 
Ra1es and taxes 
Outsourced support cost 
Advert ise,nent expenses 
Power and fuel 
Repair and maintenance: 

• Plant and machinery 
- Others 

Travelling and conveyance 
Recruitment and training expenses 
Legal and professional fees 
Directors' sitting fees 
Insurance expenses 
Collection charges 
Corporate social responsibil ity activities expenses 
lmpainnent of investment (refer note 7) 

Rent 
Miscellaneous expenses 
Total 

"Refer note 33 for transactions penaining to related panics. 

25 Earnings per share (EPS) 

For thr yrar rrHlrd 
3 1 ~larch 2025 

101.22 
111 .09 
11 7.1.1 
329.44 

For thr yc:1r ended 
31 t\1arch2025 

256.19 
99.08 

291.45 
18.65 

785.93 
535.43 

5.45 
16.79 
56.64 
21.44 

7.87 
93.46 
54.85 
21.04 
88.99 

8.90 
73.89 
48.79 
58.62 
23.81 
71.65 
6.74 

2,645.66 

For tht' year e,ukd 
31 ~larch 2024 

11 6.44 
136..16 
11 1.81 
.164.61 

For the year ended 
31 March 2024 

310.45 
123.61 
.114.1 5 

21.02 
1.381 .82 

511.94 
8.20 

15.97 
23.28 
17.74 

8.6 1 
57.29 
52.43 
28.88 
75.29 

7.87 
66.70 
64.13 
61.16 

54.44 
8.47 

3 2 13.45 

Basic EPS amounts are calculated by dividing the earnings for the period attributable to equity holders of the parent company by the weighted average number of equity shares outstanding during the period. 
Diluted EPS are calculated by dividing the eamings for the period atlributable to the equity holders of the parent company by weighted average number of equity shares outstanding during the period plus the 
weighted average number of equity shares that would be issued on conversion of all the dilutive potential equity shares l.1110 equity shares. The following reflects the basic and diluted EPS computations: 

Basic 

Net profit as per the statement of profit and loss for computation of EPS (A} 
Weighted average number of equity shares used in calculating basic EPS (B) 

Basic eamings per equity share (NB) 

Dilutc-d 

Weighted average number of equity shares used in calculating basic EPS 

Potential equity shares 
Weighted average number of equity shares in calculating diluted EPS (C) 

Diluted earnings per equity share (NC) 

For the year ended 
31 March 2025 

5,506.98 

5,99,64,206 

91.84 

5,99,64,206 

1,65,228 

6,01 ,29,434 

91.59 

For the rear ended 
31 March 2024 

3,339.53 

6,05,22,532 

55.18 

6,05,22,532 

1,51,044 

6,06,73,576 

55.04 



lndiaMART lnterMESH Limited 
Notes to Consolidated Financial Statements for the year ended 31 i\ larch 2025 
(Amounts in INR million. unless otherwise stated) 

26 Income tax 

The major components of income ta:-.. e:-..pcnsc arc: 
a) Income ta~ e~pcnsr rrcog,nisecl in Statement of profi1 and loss 

Particu lars 

Current tax cxpt.•nse 
CurTent wx for the year 

Deferred hn expense 
Relating to origination and reversal of temporary di ITerences 

Total income tax expense 

b) Income tax recognised in othe r comprehensive incomc/(loss) (OCI) 

l}e fcrrcd tax re lated to items recognised in OCI during the year. 

Part iculars 

Deferred tax on remcasurcments or defined benefit plans 

c) Reconciliation of tax expense and the accounting profit multiplied by statutory income tax rate. 

Particulars 

Profit before tax 
Accounting profit before income tax 
Tax expense at the statuto,y income tax rate @25.17% 
Adjustments in respect of differences taxed at lower tax rates 
Adj ustment in respect of change in canying amount of investments 
Adjustment in respect of buyback expenses 
Dividend income received 
Recoi,"1ition of deferred tax assets on brought forward losses 
Business losses and unabsorbed depreciation (for which no deferred tax asset recognised) 
Other non-deductible expenses and non-taxable income 
Tax expense at the effective income tax rate of 21.98% 
(31 March 2024: 26.50%) 

For till'~ car ended 
31 \larch 2025 

1.5.JS. 19 
1,545.19 

5.92 
5.92 

1,551.1 1 

For the yea r ended 
31 March 2025 

For the year ended 
31 March 2025 

0.97 

7.058.09 
7,058.09 
1.776.52 
(368.14) 

20.7 1 

(55 .87) 
167.27 

10.62 

1,551.1 1 

For tht ) car endtd 
31 \ larch 202.J 

953.86 
953.86 

250.38 
250.38 

1,20.J.24 

For the year ended 
31 i\larch 2024 

For the yea r ended 
31 March 2024 

2.02 

4,543.77 
4,543.77 

1.1 43.67 
(93.9 1) 

12.34 
(9.30) 
(103) 

160.29 
(7.82) 

1,204.24 

The e ffecti ve tax rate has been decreased to 2 1.98% for the year ended 3 1 March 2025 from 26.50% for the year ended 31 March 2024. primarily on account of long term capital gain 
realised on sale of mutual funds units and investments taxed at lower rate in the cmTent year along with recognition of deferred taxes on brought forward losses. 

d) Breakup of deferred tax recognised in the Balance sheet 

Particulars 

Deferred tax asset 

Prope11y, plant and equipment and intangible assets 

Provision for gratuity 
Provision for compensated absences 
Provision for dimmunition of investments in subsidiaries 

Unused tax credits 
Deferred revenue and advance from customers/dealers 
Provision of expenses, allowable in subsequent year 
Ind AS I I 6 - Leases Liability 
Others 
Total deferred tax assets 

Total deferred tax assets recognised (A) 

Deferred tax liabilities 
Investment in mutual funds, exchange traded funds, bonds, debentures, units of alternative investment 
fund and investment trust measured at fair value 
Investment in other entities measured at fair value 
Identified intani,~ble assets on business acquisition 
Ind AS 116 - Right of Use asset 
Total de ferred tax liabilities (B) 

Net defe rred tax liabilities (C) =(A)+ (8) 

.,....,,,,-

For the year ended 
31 March 2025 

24.55 

70.94 
49.04 

55.84 
0.1 8 

23.70 
83.15 

1.4 1 
308.81 

(401.34) 

(222.32) 
(56.19) 
(63.38) 

(743.23) 

(434.42) 

For the J'Cllr ended 
3 1 March 2024 

23.65 

49.35 
38.48 
12.04 

3.12 
47.65 

102.35 
2.61 

279.25 

(300.40) 

(24 1.84) 
(84.22) 
(82.26) 



lndiaMART lnter MESH Limited 
Notes to Consolidated Financia l Statements for the year ended 31 Ma rch 2025 
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26 Income tax (Cont'd) 

c) Bre akup of deferred ta, expense recognised in Statement of profit and loss and OCI 
Particulars 

Deferred tax expensc/( incomc) r elates to the fol lo\\ in~: 
Property. plant and equipment and intangible assets 
Provision for _gratui ty 
Pro\'ision for compensated absences 
I nvestment in other enti ties measured at fair value 

Defened revenue and advance from customcrs/dec1lers 
Provision for expenses, allowable in subsequent year 
Investment in mutual funds. exchange trnded funds, bonds, debentures, units of alternative investment 
fund and investment trust measured at fair value 

Unused lax c redits 
Ind AS 116 - Right of Use asset 
Ind AS 116 - Leases Liability 

Others 
Deferred tax benefit 

I) Reconciliation of Deferr ed tax Assets & lia bilities: 

Particulars 

O pening balance as of I Apr il 

Tax expense during the year recognised in Statement of profit and loss 
Tax impact during the year recognised in OCI 
Closing ba lance a t the end of the year 

g) Disclosed in the ba lance sheet as follows: 

Particulars 

Deferred Tax Liabilities 

Deferred Tax Assets 

Defe rred T ax Liabilities (net) 

For the year ended 
3 1 ~larch 2025 

As at 

(0.88) 
(21.59) 
(10.56) 
(19.52) 

2.94 
23.95 

100.94 

(55.84) 

(18.88) 
19.20 

(14.81) 

4.95 

31 March 2025 

As at 

(429.47) 
(5.92) 

0.97 

(434.42) 

31 March 2025 

(471.73) 

37.3 1 

(434.42) 

h) Detail of deductible tempor ar y differences a nd unused tax losses for which no deferred tax asset is recognised in the ba lance sheet: 

Particulars 

Deductible temporary differences and unused tax losses for which no deferred tax assets have been 
recognised are attributable to the following: 

- tax business losses• 
- unabsorbed depreciation 

- o ther deductible temporary differences 

As at 
31 March 2025 

267.60 
3.80 
8.52 

279.92 

*Tax losses will expire between FY 2025-2026 to FY 2032-2033 for the year ended 31 March 2025 (3 1 March 2024 : FY 2024-2025 to FY 2031-2032). 

For the year ended 
3 1 ~l arch 202~ 

As at 

(37.86) 
(14.36) 

(8.11 ) 

87.65 
8.33 
3.59 

216.32 

(13.05) 
11.46 

(5.61) 
248.36 

31 March 2024 

As at 

( 181.1 1) 
(250.38) 

2.02 

(429.47) 

31 March 2024 

(429.47) 

(429.47) 

As at 
31 March 2024 

402.70 
10.02 

5.16 
417.88 

The Group offsets tax assets and liab1ht1es if and only if 11 has a legally enforceable nght to set off current lax assets and current tax hab1h11es and ti ·ed lax 
hab, hues relate to mcome taxes levied by the same tax authon ty 
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27 D<"fincd benefit phm HIHI other long t<"nn employee benefit plan 
The (iroup has a defined benefit gra tuity plan. Evet)' employee who has completed statutOr)' defined llCriod of service gets a 1:-rratuity on dcpanurc at IS days sala1)' (last drawn salary} for each 
co111plc1cd )'ear of service, The scheme is funded with insurance company in fonn of qualifying. insurauee policy. This defined benefit plans ex.poses the Group 10 actuarial risks. such as longevity risk. 

interest rali? risk and salary risk. 
The amount included in the balance sheet arising from the Group's obligation in respect of its gratuity plan aud lca\"e cncashment is as follows: 

Graluit~ - Defined ln~uelit 

Prese111 value of defined benefit obligation 
Fair value of plan assets 
Net liability arising from d t>finNI b<"ncfit 

Lean' encashment . other long t<"rm cm1>loyce beneli l pliln 

Present value of other long tenn employee benefi1 plan 

As at 3 1 ~larch 2025 

536.89 
(26.l.22) 

273.67 

As :lt 31 March 2025 

207.81 

As at JI March 20H 

446.28 
(264.74) 

181.54 

As at 31 March 2024 

168.93 

a) 1l('conci liatio11 of the net defined benefit (asset)/liability a nd other long ter m employee benefit phlll 
The following table shows a reconciliation from the opening balances to the closing balances for the net defined benefit {asset)/liabi lity and other other long tenn employee benefit plan and its 

ReconcWation of present 1•alue of defined benefit obligarionfor Gmruiry and Leal"e e11cashme111 

Balance al the beginning of the year 

Benefits paid 
Curren! service cost 
Interest cost 
Actuarial (gains)/losses 
- changes in demographic assumptions 

• - changes in financial assumptions 
- experience adjustments 
Balance :'It the end of th<' year 

Balance at the beginning of the year 
Benefits paid 
Current service cost 
Interest cost 
Actuarial (gains)/losses 
- changes in <.k111ogiaphic assumptions 

- changes in financia l assumptions 
- cx.pcrience adjustmems 
Balance at the end of the year 

Movement in/air mllle of plan assets 

Opening fair value of plan assets 
Interest income 
Actuarial gains/(losses) 
Contributions from the employer 
Benefits paid 
C losing fair value of plan assets 

_______ .:,:Gratu·.•.c"'--- - - --
As at 31 March 2025 As at 3 1 March 2024 

446.28 354.24 
(3 1.40) (23.34) 
79.31 71.33 
31.69 25.97 

(1.16) 
38.53 10.32 

(26.36) 7.76 

536.89 446.28 

Lea"e encashmcnt 

As at 31 March 2025 

168.93 
(56.22) 
53.96 
10.89 

4.76 
14.92 
I0.57 

207.81 

As at 31 March 2024 

121.14 
(35.75) 
47.76 

8.31 

7 06 

3.25 
17.16 

168.93 

_____ __ G.=.ratu"it._1• ______ _ 
As at 3 1 March 2025 As at 31 March 2024 

264.74 217.35 
18.79 15.91 
5.80 9.25 
5.29 46.20 

(3 1.40) (23.97) 
263.22 264.74 

Each year the management of the Group reviews the level of funding requried as per its risk management strategy. The Group expects to contribute to b'Tatuity INR 101.00 during the year ended 31 

March 2025 (31 March 2024: INR 84.01). 

The major categories of plan assets as a percentage of the fair value of the total plan assets are as follows: 
As at 31 March 2025 As at 31 March 2024 
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27 DC'fincd benflil plan and olhC'r long term employee bcnefi1 pla11 (Cont'd) 

b) Ex1>e11 sC' recognised i11 profit or loss 

Current service cost 
Net i111crcs1 expense 
Components of dC'fined be11efit cos1s recognisl'd in profit or loss 

Remeasurement of the net defined benefit liability: 
Actuarial (gain)/ loss on plan assets 
Actuarial (gain)lloss on defined benefit obligation 

Com1>011ents of defined bC'nefit costs r ecognised in other comprehensive income 

Current service cost 
Nel interest cx1>ensc 
Actuarial (gain)lloss on other long tenn employee benefit plan 
Components of other long tl'rm c1111>loycC' benefit costs recognised in profit or loss 

c) Actuarial assumptions 
Principal actuarial assumptions at the reporting date (expressed as weighted averages): 

Discount rate 
Expected rate ofretum on assets 

Atlrilion rate: 

Ages 
Upto 30 years 
Above 30 years 

Future salary growth 

Mortality table 

The Group regularly assesses these assumptions with the projected long-tenn plans and prevalent industry standards. 

d) Sensitivity analysis 

-------~Gratu.i-'l\'------ -
f or the ) <':-Ir endt•d For lhe ~ ear ended 

31 i\ larch 2025 3 1 ~1:irch 202~ 

79.31 
12.90 
92.2 1 

(5.80) 
I I.O J 
5.21 

71J.l 
10.06 
8U 9 

(9.25) 
18.08 
8.83 

LeaH e11casl11t1C'nt 

For thC' year endrd 
31 March 2025 

53.96 
10.89 
30.25 

95.10 

As at 3 1 March 2025 

6.50%-6.55% 
6.50%-6.55% 

15%-32% 
12%-20% 

I 2.00%-12.25% 

For the year rnded 
31 ~larch 2024 

47.76 
8.31 

27.47 
83.54 

As at 31 March 2024 

7. 10%-7.15% 
7.1 0%-7. 15% 

15%-32% 
12%-20% 

12.00%-12.25% 

India Assured Life Moratility (20 12- 14) 

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions, holding other assumptions constant, would have affected the defined benefit obligation by the amounts 

G ratuity 

For the year ended 31 March 2025 
Impact of change in discount rate by 0.50% 
Impact of change in salary by 0.50% 

For the year ended 31 March 2024 
Impact of change in discount rate by 0.50% 
Impact of change in salary by 0.50% 

Increase 
(35.70) 
18.62 

Increase 

(23.57) 
10.26 

Decrease 
38.51 

(19.07) 

Drcrease 

26.84 
(10.1 3) 

Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does provide an approximation oftbe sensitivity of the assumptions shown. 

c) The table below summarises the maturity profile a nd duration of the gratuity liability : 

Particulars 
Within one year 
Within one - three years 

• Within three - five years 
Above five years 
Total 

As at 31 March 2025 

41.09 
85.99 
72.35 

337.46 

As at 31 March 2024 

40. 16 
67.78 
57. 16 

281. 18 
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28 Sharr basrd pa yml'nt pla1,s 

The lndiaman Employee Stock 13cnefil Scheme-20 18 was approved by shareholders in annual general meeting held on t\fay 07. 2018. The scheme is designed 10 provide 
incentives to employees to deli\'cr long-1cnn returns. Under the plan. panicipants arc granted options which vest upon complcrio n of uplO 72 months of scr\'icc from the grant dmc. 
Participation in the plan is at the board appointed committee's discretion and no individual has a contractual right to part icipmc in lhc phm o r to receive any guaranteed benefits. 

The Company has set up a trust 10 administer the scheme under which Stock Appreciation Rights (SAR) and Stock options(ESOP). with substnntially similar lypes of share based 
paymem arrangements. have been granted 10 employees. The scheme only provicks for equity senled grants to employees where by the employees can purchase equity shares by 
exercising SAR units/options as vested at the exercise price specified in the grant, there is no option of cash settlement. 

a) Emplo)·ee Srock Oplion Plan (ESOP) 

The details of activity have been sunurnuized below: 

Outstanding at the begilming of the year 
Granted during the year 
Forfeited/ expired during the year 
Exercised dmi ng the year 
Outstanding at the end o f the year 
Exercisable at the end o f the year 

For th l' w ,1r C'ndNI 31 i\l:lrch 2025 
Number of options \Vrightl'd A vrrage 

26,691 

2.422 
10,401 
13,868 

Exercise Prirc (INR) 

10 
10 
10 

For the vl'a r l'IHll'd 31 March 2024 
Number· of options \Vl'ighted A vcrngc 

Exercise Price (INR) 

35,784 

1, 141 
7,952 

26,691 

10 

10 
10 
10 

• 31 March 2025 : 20,802 (3 1 March 2024 : 15,904) shares have been issued against lhc ESOP exercised under !his scheme during 1he year. 

Figures for lhe year ended 31 March 2025 and 3 1 March 2024 are as follows: 

Range of exercise prices (INR) 
Number o f optio ns outstanding 
\Veighted average remaining contractual li fe of options (in years) 
Weigh1ed average exercise price (INR) 
\Veightcd average share price for the options exercised during the year (INR) 

Srock Options granted 
The key inputs used in the measurement of the grant date fair valuation of equity sell led ESOPs arc given in the table below: 

Figures for the year ended 31 March 2025 and 31 March 2024 a re as follows: 

Weigh1cd average share price (INR) 
Exercise price (INR) 

For the year end rd 
3 1 March 2025 

10 

13,868 
I 

10 
10 

For the year ended 
31 March 2024 

10 
26,691 

2 
10 
10 

ESOP 2022 

For the year l'nd C'd 
31 March 2025 

6,662 
10 

For the yea r ended 
31 Ma rcb 2024 

6662 
10 

Life of the options granted (Vesting and exercise period) in years 4 4 
Value o f op1ions melhod Markel price of s1ock• Market price of stock• 
* Fair value has been considered as stock price o f the day prior to the grant date and hence volatility, expected dividends and average risk-free interest rate is not applicable, 

b) Stock appreciation righls (SAR)* 

OulSlanding a11he beginning of1he year 
Granted during the year 
Lapsed during lhe year 
Exercised during lhe year 
Outstanding at the end o f the year 
Exercised pending allotment at the end of the year 
Exercisable at the end of tlte year 

For the vca r ended 31 March 2025 For the vear ended 31 March 2024 

Numbl'r of SAR units Weighted Avcrngl' Number of SAR units Weighlcd Average 
Exercise Price (INR) Exercise Price (INR) 

1, 10, 166 10 60,066 10 

26,950 70,590 

5,11 8 7,946 

18,324 10 12,544 10 

1,13.674 10 1,10, 166 10 

33 10 

• 3 1 March 2025 : 35,322 (3 1 March 2024 : 24,600) shares have been issued againsl the SAR exercised under lhis scheme during the year. 

Range of exercise prices (INR) 

Number of units ou1standing 

Weighted average remaining contractual life of units (in years) 
Weigh1ed average exercise price (INR) 

For the yea r ended 31 
March 2025 

For the yea r ended 31 
March 2024 

10 

1, 10, 166 
2.96 
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28 S ha re b,1srd paymC'nt plirns (cont'd) 

SAR units grn ntcd 

The key inpu1s used in the measurement oft hr pram date fair valua1ion of equity settled plm1s are p.i,·en in the table below: 

Weighted average shnre price (INR} 

Exercise Price (INR) 

Life oft he oplions granted (Vesting and exercise year) in years 
Value of options method 

For thr year ended 31 
March 2025 

2499-7 135 

10 
'4-6 years 

Market price of stock* 

For th<' year end ed 3 1 
~larch 202~ 

5, 198-7, 135 

10 
'4-6 years 

Markel price of slack ' 

• Fair value has been considered as stock price of the day prior to the gram daie and hence volatility, expected d ividends and average risk-free interest rate is not app licable. 

Effcrt of the emplo\'l'l' share-based pavment plans on thl' profit a nd loss: 

Total Employee Compensation C'ost pertaining to share-based payment plans 
Compensation Cos1 pertainjng to equity-settled employee share-based payment plan included above 

Effect of the employee sha re-bnscd payment pin ns on its fina ncial posit ion: 

Total rcsen 'e for employee share based payments outstanding as at year end 

For the year ended 31 
~larch 2025 

187.44 
187.44 

For the year ended 31 
March 2025 

370.41 

For thr year l'ndcd 31 
~la rch 2024 

253.60 
253.60 

For the yrn rrndcd 3 1 
March 2024 

372.92 



lndial\1A lff l ntrr/\lESI-I Limil«I 
Noles 10 Consolidated Fin:rndal S1a1r mc111S for lhc yrar ended 3 1 Marth 2025 

(Amounts m JNR million. unless 01hcrw1s(· st:n<.11) 

29 Fair n luc mcas urrm<'nts 

a) C;1tl'1:o~· ,1isl' details as lo carry it1j! , ·ah1 c. fair ,·aha(' and 1hr le, <'I of fair I aim' mca surc111c111 hicrarch~ of the Grou1J's linan<"i:il ins1rumc111s arc :n follo,1s : 

ri nanci;if u 5cls 

al /\le-a;;urOO at fair 1·alue through profo or loss tf\'TPL) 

• lnn:s1men1 111 mutual li.mds. exchangt> 1rackd funds and govc11uui:-n1 sccurn1es (Refer No1t 
b(111) hcl('l1\·) 

- l1westme1111n bond::. l: ckt,('tltures 1Rt'fcr l\ol('b{v) belo11) 

• 1111 t'Slllll'lll m equny prrfert'1K(' lrl'ilmmrnl ~ of QlhlT rnt1t1t"S (Rt'f{'f Nolt' b(11·) btlowl 

• lnn-:;1mcnt tn d('bt 1ns1n1111t'1llS of associates (Rt'ft"I' Nolt"· bh·I bdow) 

b) l\leasuml at amo msed cost (re-fer note(b)(1) iu11l ( i1) bdow) 

• lnvemnmt rn T REPS 

• T radt' rect>11•ables 

- Cash and cash eqm\'aknts 

• Lonns 10 cmploy("('S 
• lnter-rorporatC' d t'J}Os11s and Loans 

• Srcumy dc:,>osi1s 
- Deposits with Banks 

- Other financial assets 

Toial lina11cial ass<'tS (a+b ) 

Financial liabiliti<'S 

a) r-.1easured at amonisat cost (rcfcr nott· (bX1) and (i i)) 

• Tradt" pa)'ables: 

• Other financial linbiht,es: 
• Lease liabilities 
Total financial liabililics 

b) Th(' followin~ mrlhods / a ssumptions wcr <' used lo csti malc fh<' fair, alurs: 

Lel'd I 
Lc:'\el 1 
Lt,d 1. 

Lfvd .1 

As al As a1 
31 i\lard1 202!' J I ~larch 102-1 

20,1157.11 1(1,921.9<-
7.715.0-1 5,2'-19.ti l 
-U51.9f. 250-1.?I I 

511.00 l9tUlil 
.1 1.97-t. I I 2-1,91657 

109.92 
.19.71 47JQ 

7;\4.8-1 &48.0-t 
6.79 5 . .10 

12.1.74 16X..13 
73.4-1 f> l .41 

12J.77 164 .05 
257.17 229.36 

1.469.JS 1524 .J 2 
33.-1-1.l-19 26.-1-10.89 

269.91 34162 
590.20 70.1.51 
JJ0 . .17 406.fi? 

1.190.-18 1.-15.1.80 

i) The canymg value of deposits with Banks, lntcr-oorpo rntc deposi1s wi1h Financial ins1im1ions, trade rt(("ivables, loans 10 employees, cash and cash equil'alents, uadc payables, stcunty depos its, lease liabilities and 01h(T financial assets and 01h~ financial 
liabilities measured at amonisect COSI approximat(' their fair value due to the shorHmn maturities of these instrnmt'Tlts. These havt betn assessed basis counterpar1y credll risk. 

ii) The fair value of non•OJITt"III financfal I\SSCIS and financial liabiluies me-asured ar(' dt1mnined by discounting finure cash nows using current rates of ins1mrn('flts with similar 1enns and credit risk. The cum-nt ra1es used docs not ren«1 s ignificanl changt-s from 
the discount rates used ini1iatly. Therefore. 1he canying ,,;lfue of these ins1ruments measured at amortised cos1 approxima1e their fair value. 

iii) Fair value ofquolcd mutual funds, exchange traded fu nd, inves1mem mm and govemmcm securities is based on quoted markt1 prices at the reporting date. We do not e.,poct matnial vola1ility in these financial asst1s 

iv) Fair ,·alue of in\'CStmcm in cquity/preft'fenco' and debenture instruments of other tntities is cs1ima1ed based on discount('(! cash flows / market muhip ll" valuation technique using 1hr cash flow projw1ons. discount ra1e and credit risk and arc classifi«I as Ltvd 
.1 . 

v) FairYalucof lnvestmem in debt ins1rumen1s of associates is estimated based on discounted cash nows/ mark~ multiple 1•a!uation technique using the cash now projections, discount ra1e and crc(lit risk and are ... c_.l --= 

,·i) Fair vnlue of the quoted bonds and debentures is determined using observable market's inputs and is classified as Leo.·el 2. 
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29 F:1ir ,·alu<' mC'3Su rcmc,us (lon!'d) 

c) (ii Follo\\ in~ rahk dcstrih<'s lhc valualion 1cch11iqucs used a nti kc~ inputs thcr<'lo for lhc k,·el J fimrncial assr1s for 1hr year cndrd JI l\ lanh 202:0 iintl JI /\larch 202-1: 

Financial ilSS('IS \ a hrnliou t«hniqu etSJ 

l n,·rslm<'r'II in r<111i1~/pr('(crr nce inslrumc111s or olhcr rn1itics 

Legi111fy Sm·1ces Pnrnh· Lunncd. i\lynd Solu11011s Pnvatc r-.1a,l-.e1 mult1pk and 
L1m1tffi, Z1myo Consuh rng Pnvall" L1m1trd, Fkt1x lcchnologu,'"S D1scoun1C'O rnshflow 
Pnva1e Limned. lnm1111 Procure111cn1 ScrY1cc-s: Pnvah· Lrnut« I and approach 
B,11dor Tl'Chnolog1C"S Pn,•att> L1m11ed 

Sil!uifka111 
Unohscn a hie inpulS 

1) Discount r.iu· 

11) 1 cmunal gro,,1h rmc 
111) l\larkn multiples 
(Comparablt> Compames) 
iv) Re-\'t'nue gro,,1h rate 

Si:,:nilica nt llnohsl'n ahll' input ra nl,!l' 

For l hl' year cndl'd 
JI March 202:::; 

For lhl' _\ ear end NI 

JI i\l:irch 202-1 

lnlH-rd alionship ht-l\1 l'cn si~niritant unohsl'n ahll' inpur and 
fair ,alur ml'aSll rl'IIIC'III 

1) ! I.tr},. - J5.4tl",, i ) !J.(l"., - 2X5'',., Thl· t'$lmlatttl fair\"alut>of ln, esunent in Othl'r CJ1\1tirs will 
11) 2%-5''., 11) 4" .. -5'io lncrcaie (d«r~se) 1f1he T ennm,11 gruw1h rnte and i\larirt 
111) :t5Xx - i<.-m,,. 111) :t.2x - I 2.2x mulupk 1s h1~:.hl-r (low('r). 
w) Budg('{ed and forecasted 1,) Budgrted and forecasted Thi." t"Sllln:ncrl fair \"a hit· of ln\"estmmt m Other enrnies will 

re,.e1111e rf\·enue lncrl'ase} (decrease) 1f1hl' Discount ra1e is (k),,er)1 highcr. 

l') (ii) Sl'nsili,it_\: 

For the frur value of lll\'tSlmem mother en1111cs, reasonably poss1blr chang<'S in significant unobser\'abll' mputs at the n.,>0rtmg date 11ould ha\'e the followmg elTt'Ct: 

For 1hr _\"l'tu· l'ndrd For 1hr _\'l'ar l'ndrd 
J I l\larch 2025 JI March 2024 

(al D1sro11n1 Riue: 
-+- I% change ()65.HI (54 .801 

-l'¼change 1&:t.>o 60.32 

(bl Tmnmal Gro111h R,1tc: 
-+- 1% chang, 66.11 27.12 

- l¾ ch/\nge (59.26) (24.54) 

(<) Market l\.lultiple: 

-+-2. 5% ch1mgr 22.0J 19.97 
-2.5% change (22.051 (19.98) 

(d ) Re,,•enue gro\\1h rate: 

-+- 1% changl' 142.86 20.84 
-1 % change ( D 8.12) (20.48) 

lnves1me111 in debt inslrum('TltS of associates at F\ITPL R"presmts amount inns1ed in Compulsory Conver1ible Debentures instruments which shall hr COlll't'Tlible into ComJ>ulsorily Con\'ertib](' Preference Shares in lhe near future-.. Considering the na1ure of 
in\'esTments, there is no ma1cril'II c:hange in The significant unobser\'able inpuTs for in,..estmcn1 in deb1 instrummts of assoc:iatcs as at 3 I ~larch 2025 anci 3 I /\larch 2024. 

d) R<'concilialion of k\·cl J f3in·alue ml'asu rcmcnB 

()J1ening balance 
Fair \'alue gain/(loss) recognised in profit or loss (nct) 

Additions 
Conl'mion (reftT note 7) 

Closin~ ba lance 

c) During the )'('<tr emkd 31 1vlarch 2025 and :1 I March 2024, there were no transfers due to rc-dassific.ation into and out ofle\'el 3 fair value measuremmts 

l m·esfnl('llf in l'quity/prcfcrcncc inslnimcnts of other 
cntilics/in,·cstmcnt In deht ins1ruml'nts of assodates 

For the year cndl'd 

3 1 Mard i 2025 
2,694.8 1 

426,10 

For lh(' )'Car l'Odrd 
JI /\larch 2024 

2,'.\65.52 

286.64 

117.65 

l,69J.81 
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30 C'apila l managcnu:nt 

The Group manages its capital to ensure it will be able 10 continue as a going concern while ma.,.imising 1he return to stakeholders through the 0p1imisation of the cquil) balance. 
The capital structure of the Group consists of no bo1Towings and onl) equit) of1he Compan). 
The Group is not subject 10 any e;'l.1ernal1) imposed capital requiremenls. 

The Group rc,·ie,,·s tht> capital structure on a regular basis. As part of this redc"·. the Group considers 1he cos! of capital. risks ass0cia1cd \\ ith each class of capital rcquircmen1s and maimcnance or 
adequate liquidit). 

] I Financial risk ma rrngement objectives ancl polid('S 

The Group is exposed to market risk, credit risk and liquidil) risl... The GrC\up·s board of directors have (l,·erall responsibilit) for the cs1ablishmen1 and oversight of the Group's risk management 
framework . The Group ·s risk management policies are established 10 idcntif) and analyse the risks faced b) 1he Group. to set appropriate risk limits and controls and 10 moni1or risks and adherence IO 

limi1s. Risk management policies and systems arc reviewed regular!) to reflect changes in marke1 conditions and 1he Group·s ac1i,·i1ies. 

The Group·s board o,·crsees how management monitors compliance with the Group·s risk managemen1 policies and procedures, and re"iews the adequacy of the risk management framewOl'k in relation to 
the risks faced by the Group. The Board is assisted in its oversight role by internal audit. Internal audit unde11akcs regular rc\'iews or risk management con1rols and procedures. the resuhs of which arc 
reported to the audit committee. 

i) C redit risk management 

Credit risk is the risk of financial loss to the Group if a customer or coumerpan: to a financial instrument fails 10 meet its contractual obligations, and arises principally from the Group's cash and cash 
equi\'alents. bank deposits. inter-corporate deposils and investment in mutual funds, exchange traded funds, bonds, debentures and TREPS with reputed banks and financial institutions. 

The caIT)ing amounts of financial assets represent the maximum credit risk exposure. 

Credit risk management considers available reasonable and supponive forward-looking infonnaiion including indicators like external credi1 rating (as far as a\'ailable), macro-economic infonnaiion (such 
as regulatory changes, gm·crnmcnt directi\'es, market interest rate). 

Trade receimbles 

The Group majorly collects consideration in adYancc for the sen·ices to be provided to lhe cus10mer. As a result, the Group is not exposed to any significant credit ri sk on trade recei,·ablcs 

C nsh nnd cash eqid\'Cl/ents mu/ in l'esrmems 
Cash and cash equi, ·alents, bank deposits and investments in mutual funds, bonds, exchange traded funds. debentures. 

The Group maintains its cash and cash equivalents, bank deposits, inter-co1porate deposits and im·estment in mutual funds, exchange traded funds, bonds, deben1ures and Treps with reputed banks and 
financial ins1itu1ions. The credit risk on these instiumcnts is limited because the countcrparties are banks with high credit ratings assigned by international credit rating agencies. 

Security deposits and loans 

The Group monitors the credit rating of the counterpanies on regular basis. These inslruments carry , ·ery minimal credit risk based on the financial position of parties and Group's hislorical experience of 
dealing with the par1ics. 

ii) Liquidity risk management 

Liquidity risk is the risk that the Group will encounter difficuhy in meeting the obligations associated wi1h its financial liabilities that are settled by delivering cash or another financial asset. TI1e Group's 
approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidi1y to meet its liabilities when they arc due, under both nomrnl and stressed conditions, without incurring 
unacceptable losses or risking damage to the Groups's reputation. 

--
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3 1 Financial risk nrnnai,:cmcnt objrcti"cs and pol icies (Cont'd) 

i\latur i1ics of filrnncial liabilit ies 
The 1able below summarises 1he maturity profile of the Group·s financial liabilities based on contractual undiscoun1ed pa)1l1erus: 

Co111r.1c1 u:1l rnaturiliC's of financial liabilities 

As al 31 !\ la rch 2025 
Trade pa)ablcs 
Lease liabilities 

Other financial liabilities 

As a t 3 1 i\1arch 2024 
Trade pa)ables 
Lease liabilities 
Other financial liabilities 

iii) Market risk 

\\'ililin I year 

269.91 
129.61 
59.1.46 
992.98 

Wilhin I year 

3-13.62 
133.23 
435.30 
912.15 

lletwt'en I and 5 years 
ancl !hereafter 

2;2.3; 

2;:2.35 

Betwe('n I and 5 years 
and !hereafter 

350.38 
308.03 
658.41 

Total 

269.91 
381.96 
593.-16 

1,2➔;.:n 

Total 

3-13.62 
483.61 
7-13.33 

1,570.56 

Market risk is the risk that the fair ,·alue of future cash flows of a financial instrument will fluctuate because of changes in marke1 prices. ti.farket risk comprises three 1ypes of risk: interest rate risk, 
currency risk and other price risk, such as equit)' p1ice risk and commodity risk. Financial instruments affected by market risk include foreign currency receivables, dcposi1s, investments in mutual funds, 
exchange traded funds, bonds. debentures, units of altcmative i1l\"estment funds, units of investment trust and investment in other entities. 

a) Foreign currency risk 
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange rates. The Group ·s exposure to the risk of changes in foreign 
exchange rates relates p1imarily to the Group· s operati ng acti,·ities (when revenue or expense is denominalcd in a foreign currency). The Group's exposure to unhedged foreign currency risk as at 31 t-.•larch 
20::?S and 31 March :?024 is not material. Currency risks related to the principal amounts of the Group's US dollar trade receivables. 

b) Interest rate risk 
Investment of shon-tenn surplus funds of the Group in liquid schemes of mutual funds, exchange traded funds, bonds, debentures, units of alternative investment fwld and investment trust provides high 
level ofliquidity from a ponfolio of money market securities and high quali1y debt and categorized as 'low risk' product from liquidity and interest rate risk perspectives. 

Sensiti,•ity 

+ 5% change in NAV of mutual funds. exchange traded funds. bonds, debentures, units of alternative investment fund and 
units of investment trusl. 

- 5% change in NA V of mutual funds, exchange traded funds, bonds, deben1ures, units of alternative investment fund and 
units of investment trust. 

Imp<lCt on profit before tax 
For the year ended 

31 March 2025 

1,388.61 

(1,388.61 ) 

For the year ended 
31 March 2024 

I,\ I 1.09 

(I,\ I 1.09) 
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32 Segmenl information 
Operating segments arc defined as components of an enterprise for which discrete financial infonnation is a\'ailablc 1hat is C\'aluated regular!) b) 1he chief operating decision maker. in deciding how 10 allocale resources and 
assessing perfonnam.·c. 

The Group has identified two business segmellls namel~ "Web and related Ser'l'ices" and "Account in~ Software Services" as reponablc segments based on 1he naltlre of the products. the risks and re111ms. the org<mization structure 
and the intem.1\ financial rCJX'l11ing sys1ems. 

\\'cb and related serYices pcnains 10 onlinc 1328 markc1placc for business products and SCf\ ices. It pro ,·idcs a pl3tform w disco, er prC1ducts and ser. ices and connce1 with the suppliers of such products and scr\'iccs. Accounting 
51.1ftware Sl"r,..ices includc-s business of de\·clopmcnt. s~stcm analysis. designing and marketing of intcgra1ed business al·coumini; software 10 help and manage hl1sincsscs with increased efficicnc~. 

Segment accoun1ing Policies 

The accounting principles used in the preparation of the consolidated financial statements are consistent\) applied 10 record revenue and expendi111re in indi\'idual segments and are as set 0\11 in note :! on material accounting 
po licies. The accounting. policies in relation to segment accounting arc as under: 

{a) Segmen1 revenue and expenses 

Segment re\'enue is direct I) attributable to the segment and segment expenses ha,·e been allocaied to various segments on the basis of specific identification. Segment re\·enue does 1101 include other income. Segmem expenses do 
not include finance cost. Depreciation. amo11ization and impainnent. except ional items. ta.-..: expens.e and share ofloss of associates. 

(b) Segment assets and liablities 

Assets and liabili1ics direct I) attributable or allocable to segments are disclosed under each reponable segme111. 

Financial infonnation about the business SCl.!.ments for 1he year ended 31 March "lff'S and 31 March 1 0...,4 is as follows· - - - -
For the rear ended For lhc year enctctl 

31 1\-farc-h 202~ 31 ~larch 2024 

Web and rcl:1tcd Accounting Software 
Total 

Web and related Accou11ting 
Total 

services services sen·ices Software sen•ices 

Segment revenues 13,203.07 681.91 13,884.98 11 ,429.81 537.94 11,967.75 
Inter- se~mcnt revenue (1.54) (1.54) 

Revenue from cxtemal customcr·s 13.201.53 681.91 13,883.44 11,429.81 537,94 11,967.75 

S~mcnt results 5,347.08 rt 19.16) 5,227.92 3,352.45 (38.871 3,313.58 
Finance Cost (74.06) (89.1 3) 

Depreciation. amonisation and impairment e.-..:pense (329.44) (364.6 1) 
Other income 2.724.18 2.106.10 
Profit before share of loss in associates. 

7,548.60 4,965.94 
exceptional items and tax 
Share in net loss of associates (490.51) (403.94) 
Profit before exceptional items and tax 7,058.09 4,%2.00 
Exceptional items (18.23) 

Profit before tax 7,058.09 4,543.77 
Tax exoense (1.55 1.1 1) (1.204.24) 
Profit for lhc nar 5,506.98 3,339.53 

Information about geographical areas: 
The Group's revenue from continuing operations from external customers by location of operations and infonnation of its non-current assets by location of assets are detailed below: 

For the vear ended 31 March 201 5 and 31 March :!024· -
For the year ended For t he year ended 

31 March 2025 31 March 2024 

Revenue from external customers 
Web and related Accounting Software 

Tola! 
Web 1rnd related Accounting 

services services sen'iccs Software sen•ices 

India 13,170.08 659.93 13.830.01 11.383.26 520.36 

Other than India 31.45 21.98 53.43 46.55 17.58 
13,201.53 681.91 13,883.44 11,429.81 537.94 

As at As at 
3 1 March 2025 3 1 March 2024 

Non-Current Assets* 
\Veb and rcla1cd Account ing Software 

Total 
Web a11d related Accounting 

services services services Software services 

India 333.66 4,838.34 5.172.00 494.74 4,885.94 

Other than India 
333.66 4,838.34 5,172.00 494.74 4,885.94 

* Non-currenl assets exclude financial assets. investment in associates. deferred tax assets. tax assets and post-employment benefit assets. 
No single customer represents I 0% or more of the Group's total revenue for the year ended 31 March 2025 and 31 March 2024. respectively. 

S ment assets and liabilities 

Segment assets 

Se •ment liabilities 

As a t 31 March 2025 

\\'eb and related Accounting Sofh,·are 
sen•ices sen•ices 

28.048.68 

18.218.61 

6.638.67 

1.265.34 

Una llocable 

6.649.50 

Total 
Web and related 

scn •ices 

41,336.85 22.765.29 

19,483.95 16.070.87 

Total 

11,903.62 
64.13 

11,967.75 

Total 

5,380.68 

5,380.68 

As at 31 March 2024 

Accounting 
Soflware sen•ices 

Unallocable 

6.366.27 5.354.47 

1.054.02 

Total 

34.486.03 
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3.l Rch1tcd part) lransaclions 

i) N:1 mt s of r('hlt('d parties and r(')atecl part y relationship: 

a ) En tit) 's subsiclia rirs & assod ,lll'3 

h) Kry 1'\'la nag<'mC'nt Personnel (KM P): 
N;llll(' 

Dinesh Chandra Agarwal 
Brijesh Kumar Agrawal 

Prated , Chandra 

Jitin Diwan 

Manoj Bharga, ·a 
Dhru,· Prakash 
Rajesh Sawhney 

Vi\'ck Narayan Gour 
Pallavi Dinodia Gupta 
Aakash Chaudh1y 

Manish Vij 

c ) Relatives of Key 1\'lanagt>mcnt Personnel (KJ\IP)* 

Bharat Agarwal 
Chetna Agar\\'al 

Gunjan Agarwal 

Anand Kumar Agrawal 
Mccna Agrawal 

Pankaj Agarwal 

Naresh Chandra Agrawal 

Prakash Chandra Agrawal 
Shra,·ani Prakash 

Anjani Prakash 
Megha Bhargava 
Sphurti Gup1a 

d) Entitirs where Key Management Personnel (KMP) exercise s ignificant influence.* 
Mansa Enterprises Pri,·ate Limited 

S R Dinodia & Co LLP 

Dinesh Chandra Agarwal HUF 

Nanpara FamilyTrusl 
Nanpara Business Trust 
Hamirwasia Business Trust 
Hami1w asia Family Trus1 

National Engineering Industries Limited 

e) O ther related parties 

Suhsidia rics 

Associates 

Hello Trade Online Pi 1,ate I muted t~ le1ged into Tolr,o Online Pn,,uc l.imitcd) (Rcfr·r note )8) 

1 rndezeal Online Pri, atC' LnnitcJ 
Bus~ lnfotech P11, ate L1miti:d (Fonner]~ l olc\ P Onlme P1i, a1e Limited) IRl·fc1 1ww 381 

P,t) \\' 1th l11d1ama11 I'll\ all' Lun11cd 
Bus) lnfo1ech Prna1c Limncd ( \ lei fed llllO T◊le\C'I Online Pri ,atc l_im,ted) ( Refer IH"'te 381 
l.1, el-.eeping Te<.·h1Hik,gil'!'i Pri, me Limil('d lh:11111erl) 1-.nown as Finlne ·1 eclulC'll,,~ic~ Pri,·atl' Li1111tcd1 

Li,eheeping Pri'fHC Limited (Suhsid1:ir~ of Li,·el,.,eeping Techno!C'lgics Prhme l.imucd l (Stril..c off" .cJ 
29th October 202-t) 
Il l Digilal Pri\'atc Limi1cd (incoivora1cd on '27 August ::!024) 

Simpl) V)apar Apps Pri,·ate Limited 
Truekhall P1fratc Limi1ed 
Shipwa) Technology Pri, ate Limited (lill 17 December 202-t) 
t\gillos E-Commcrcc Pri, alc Limited 

Edge\\"ise l echnolClgics Pri\'ate Limited 

IE3 /\fonotaro Prl\·ate Limi1ed 
Adansa Solutions Priune Limiled 
Mobis) Technologies P,fratc Limited 

Designa tion 
rvtanaging Direclor & CEO 

Whole Time Director 

Chief Financial Officcr(upto 14 June 202..J ) 
Chief Financial Officer (with effect from 15 June 2024) 
Company Secretai) & Whole time diree1or (with effect from:! I January 2025) 
Non-Exccuti\'e Director 

Independent Director 

Independent Dircclor 
Independent Direc tor 
Independent Director {Upto 21 January 2025) 
Independent Director (wi1h efl"ec1 from~ I January 2025) 

lndiama11 Employee Benefit Trust (adminis1ered Trust to manage employees share based pa)1ncn1 plans of1he Company) 
Jndiama11 lntennesh Employees Group Gratuity Assurance Scheme (administered Trust to manage post•employmc111 defined benefits of employees oflhc Company) 

*With whom the G roup had 1ransac1ions during the year. 

ii) Key management personnel compensation 

Shon-tenn employee benefits 

Posl-cmployment benefits 

O1her long-tenn employee benefits 

Employee share based payment 

For the year cncl<'d 
3 1 March 2025 

168.27 

0.79 

3.36 

12,65 

185.07 

For th<' yea r ended 
3 1 March 2024 

168.07 

0.28 

3.67 



lndiaM ART lnterM ES H Limited 

Notes to Consolidated Fina ncial Statements for t he year ended 31 March 2025 
(Amounts in INR million, unless o therwise stated) 

33 Related party transactions (Cont'd) 

The follo\\'i ng tahlc provides the total amount of transactions that haw been entered into with the related parties for the year: 

Particulars 

Entities w here KM P exercise Significant in0uence: 

Rent & related miscellaneous expenses 
Mansa Enterprises Private Limited 

Tax consultancy and liti gation support service 
S R Dinod ia & Co LLP 

KMP and relatives of KM P's: 
Recruitment and training expenses 
Key management personnel 

Bonus share issued {Face Value I 0/- each) 

Key management personnel 

Relatives of Key Management Personnel 

Entities where Key Management Personnel exercise signi ficant 
innuence 

Dividend paid 

Key management personnel 

Relatives of Key Management Personnel 

Entities where Key Management Personnel exercise significant 
influence 

Remuneration 

Relatives of Key Management Personnel 

Director's sitting fees 

Other services availed 
Relatives o f Key Management Personnel 

Associates 
Investment in associates 
Truckhall Private Limited 

Edgewise Technologies Private Limited 
1B Monotaro Private Limited 

Mobisy Technologies Private Limited 

Bonus Shares Received 

Simply Vyapar Apps Private Limited 
-Equity Shares Capital (Face value I 0/- each) 

-Compulsory convertible preference shares (Face value I 00/- each) 

Web, advertisement & marketing services provided to 
Simply Vyapar Apps Private Limited 

IB Monotaro Private Limited 

National Engineering Industries Limited 

Marketing services availed from 

IB Monotaro Private Limited 

Loan to Associate 

Mobisy Technologies Private Limited 

For the year ended 
3 1 March 2025 

6. 12 

0.96 

3.00 

565.39 
22.66 

2.36 

4.72 

7.80 

100.00 

50.00 

6.89 
1.43 

30.00 

For the year ended 
3 1 1\lareh 2024 

-
/":,.\ o r- n~ 

5.34 

1.60 

3.00 

145.54 

5.72 

0.60 

291.09 

11.45 

1.21 

0.98 

7.30 

0.96 

30.00 

137.36 
80.00 

0.11 
14.75 

7.25 

1.39 

0.01 

0.08 

-~' •• Ati\ 
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lndiaMART lnterMESH Limited 

Notes to Consolidated Finanrial Statements for the year ended 3 1 March 2025 
(Amounts in INR million. unless otherwise stated) 

33 Related party transactions (Cont'd) 

The following tabk provides the torn I m110um or lransactic111s that have been entered into with the rdated panics for the year: 

Particulars For th e year enckd 
31 l\1arch 2025 

Interest on loan given 

Mobisy Technologies Pri vate Limited 0.62 

Jkpayment of Loan by Associate 
Mobisy Techno logies Private Limi ted 30.00 

Purchase of Fixed Assets 

18 Monotaro Private Limited -

I ndia111a11 Employee Benefit Trust 

Bo nus share capital issued 
Di vidcnd paid 0.60 
Share Capital issued 0.53 

Terms and conditions of transactions with related parties 

For the year ended 
3 1 !\larch 202.J 

-

0.02 

0.36 
0.71 

-

The transactions with related parties are entered on terms equivalent to those that prevail in arm's length transactions. Outstanding balances as at the period end are 
unsecured and interest free and selllement occurs in cash . There have been no guarantees provided or received for any related party receivables or payables. This 
assessment is undertaken each financial year through examining the financial position of the related party and the market in which the related party operates. 

The following table discloses the related parties balances at the year end: 

Balance Outstanding at the year end 

Associates 
Investment in equity/preference instruments of associates (at cost)* 
Simply Yyapar Apps Private Limited 

Truckhall Private Limited 

Shipway Technology Private Limited (till 17 December 2024) 

Agillos E-Commerce Private Limited 

Edgewise Technologies Private Limited 

1B MonotaRO Private Limited 
Adansa Solutions Private Limited 

Mobisy Technologies Private Limited 

Investment in debt instruments of associates (at FVTPL) 
Truckhall Pri vate Limited 

Mobisy Technologies Private Limited 

Edgewise Technologies Pri vate Limited 

Trade receivables 
Simply Yyapar Apps Pri vate Limited 

Trade Payable (including accrued expenses) 

S R Dinodia & Co LLP 

Mansa Enterprises Private Limited 

Key Management Personnel 

Contract Liabilities 

18 Monotaro Private Limited 

Simply Yyapar Apps Private Limited 

*Does not include share o f profit/loss of associate as accounted under equity method 

As at As at 
31 March 2025 3 1 March 2024 

1,079.17 967.30 

3 I 5. 10 185.10 

182.00 

260.00 260.00 
133.45 133.45 

1,179.13 1,179. 13 
137.50 137.50 
766.70 463.90 

30.00 

160.00 
50.00 

0.28 0 .57 

0.77 0.98 

0.10 0.07 

0.25 

2.92 I 

0.02 



lndln'.\l .\lfl l111H \I E~ll l.i111ih.•d 

.U Croup informalion 

lnform.i tion ahoul sul1siil1.triC'S 

8Lh) Jnllllt\.h Prt\•;t11.· L1t111h,I fForm,1"1~ l1•kw Onhtu,; Pru·all' Lnmll\l l (Rl"ll1' unit· JX) 

1';1) With lmlrnmrin Pr1\'ah· l11mt1.,t 

811,y l11~lt1.:th Pr1va11.· l1111111.,I (~kr~"I iuw Tok.\o Ou lm1,• Pnvat1.· Lm1111.,h (R1.•Ji.f 1w11.· l)() 

LIW~l'-1)111)! T 1.t·h11olui.:il-,. Pnv,1h· l.1111111.,I 

IIL D1p1.il Pnva11.· L11111ll'd (llll"l'rJ"IOr:111.,! on 27 1\1t~lh1 2H1-I) 

l nfor ma rion a hou1 as.s:odal<'S 

Simply \ 'yapar A11p~ Pr11·all' L1111111.,I 

Tnid,lwll Pr1\'all" L11111lt\l 

Shipway T1.,·)11l(IIO!!Y J>n\':itc Liu111ul (1111 ! 7 D1.n111~,- 21124) 

1\g1lhv, E-ColllmlflT Prl\' illl' l1111111.,I 

Ellg1.w1..:1.· T wlmoln[!.ll~ J>nv;nc L11111tnl 

IB ~louoiam Pnv;111.· Lmiu1.d 

Moh,,:· T u:hno\ogi1.~ Privm1.· L111111nl 
Ad;111sa Sol111 1on!. Pn\'at1.· Lmmnl 

3.5 Addit~•nal information 

1'11rc111 

ludi;im;irt l111"r111r1h l.imil«I 
11.a\.-Iit,;'~ as at .l I Mal\'.h 2U25 
U.abm'"l.'asatJI M.ird 1 20:?,I 
Forthc ~-car aid.xi J l March 202:'> 
l·or th,;- yc:ir etkl\1 J l f\1arch :?U:?-1 

Sul"idl11rir~ 
1111.\,- lnfotl't""h l'rh·• t" Limir«I (1-'ormtr~ Toh·:1.0 011li11r l'rh 1111• l .imiltd) (Rrfrr 1wtl' JS) 
1.1.aLml\: h al ] I Mardi lti:?5 
I.JJl;u~ asa1 JI f\fard1 202-1 
for th~· ~'1.'.lTl11dcoJ JI Ma1':h 2\12~ 
rw U1c ycarcridru JI Ma1':h 202-1 

llclk, 1'r11de Onlinr Prhat,· l.lmiu-d (:'\tr~td iutc) Tok:i,Q Online Prh-11tl' timit,-d) (lkfrr 11011• 38) 
l!Jbm:c as at JI 1'.lar,;h 20:!S 
IIJbocc asatJI March202◄ 
forthq'-'3ra,J..,J JI March 2025 
forthc ~-.:J.r m,k.'\I JI March 20:?-I 

T nidr1JC'11I Onlinr r,·1 I.hi 
llJLm~'\.:llSal 31 Marci, 2025 
lbL11k..'\!asa1 .11 Mardi 10:?4 
l\1rU1eyc:ir~ .ll f\tlrd12025 
1-\lr U..:- year cndcJ .l l M;m:h 202-1 

P• f"-ith ludi111n11r1 l)ri.-.t"' l.lm.itt'd 

BaL1J11.:c ,1sa131 MMl.""h 2025 
Babm:t· a,; al 31 March 2024 
R>r the )\:MmJu.131 March 2025 
i:;.,r Lite year o1dul] I Mar,;h 2024 

lh1!i~" l11fo1rd1 l'rh·art• l.imit«I (:'\lrr,::t'd huo T ol\"'xo Onlin<- Prh·art Limit.-d) (Hdn m ilt 38) 
IJ.:iLlnc~· as at JI March .'.!0.?5 
ll.lL1nc.: as ~I JI Man:h 20N 
IWthcyrorendu.l.ll March 2025 
l"()l'lheyi:arendoo31 MaKh 1024 

l,ink« piu2 Tl'l"huoW,:.K'~ Prin11r UmitNl 
UJbn1.-i.:.b3t.ll M;m:h.'.!025 
Babnn· asat .ll f\Lm:h.202-1 
R>r the~= aich.l .l I March 20:25 
r-or the )\:al" .::nd.xt] I Mar.:b 202-1 

l.ivd;«ping l'rh·ak l.\rr,ilrd (Slrikl' oHw.4.'.r 29th Oclobtr 2024) 
Babnix as al 31 Mar,;-h 202.5 
BJblll~a~ at 31 Mar,;-h 2024 
Forlh<!}l.'.lfClld,)JJ) Man:h .W:25 
Forthcy1.2rci,Joo Ji March 202-1 

Ill. Dijtitiil l'rh-111" LlmilNI (inturpot111td on 27 A 11g11.i 2024J 
llabncc as at 31 M,mh 2025 
BJl.lnixasat)l /1,larch202◄ 
l¾,r the y1;:1r <.Tukld 31 Mardi 2025 
l:OCll1,;o)\:JretlJooJ l Man:11:?024 

Pl'i11ripal arli\ili<', 

811,uw,, fa1.dll.ilmll .. \TYlll' 

Bu,111\"" fa. 1h1.1111111 .... .-n1,,, 

Solh1ar1.· :ual app, ,,n lll' p111\1dtn)! 1.mnp. 111) 

P;t)1lll11I fouhl.illOII 

Soll wan· aml :ipp, ~,n1t·1.• prn\'1dm!! n1111p:m) 
Sofly.an· rnul aplh ~lT\11.T pm1·11l111!! nuup:m) 

Bu'-tlll""' f.,;.il1ta11011 ,1.n·u:1., 

s.i~Jlwarl· amt ill)J)\ Wf\lll' pro,·11lmj! l'(llll))illl\ 

Sollwarl· :mt! <lJtJh H'l'\1l"l' prov1,l111g 1.·011111;111) 

Sof11\ar1.· aud <lJ)Jh s,n1n· prm11l111g 1.·ompm1y 

Sollw;:1r1.· aml t1pJh Slf\1ll" proHtlmi.t romp.my 

Soll\\ar1.· ai1tl a111r-. ~1.n11.l· prc111tl111);! lm11pa11y 

E-('ou1t11lT1.'\ ' l"Ollll).111) 

Sofl"'an· and ,1p1h ~1.n1n· prm11hnv cr1mpm1) 

Soflwarl· ;md app, H'l'\7Cl" prC11i1hng rnmp;my 

:\l'I ,\;!;'.\ti\. i.r .• 1011,I H\Wh mio," 
101al liahilili,,, 

A , ~· uf 
tUIIW11id11kd 

0.00". 
o.ow. 

OJ>O". 
OflO", 

IX R 
millim1 

12,761.65 
17,i0.'4: 

8<Jl.24 
2 1J.JI 

U-1.U~ 
l.55HI 

77.IJ 
lll.27 

7.68 

,\ , ,. of 
C'llllw lid:alt-d 

profil 1111d lo~~ 

IOll.2lr • 
107.70" .. 

o.oo•. 
0,1.HI";. 

o.oo• .. 
0.00". 

( oumr~ or i11rorpor.11iu11 

htdi.1 

h1d1;1 

hich.i 
lnd1a 

huha 
lmha 
l11d1J 

Jmha 

111111:1 

lmhil 

luth,1 

lutha 

hitlta 
lmlw 

l11tl1:i 

l~n 
m illiuu 

6,07:?.2-I 
3.62J.9J 

95.9., 
:m.21 

(l .56J 
(O..l7) 

(15497) 
{87.9 1) 

(0.8.l) 

A~~- or (Oll¼llid~kd 
ofh"r t·,.unpn·l1"11\i• r 

i11,·on1" 

ooo• ,. 
0.00'",, 

0.00°0 
ooo~ .. 

"~ inh'l'<'!.I 

.\,al \\:II 

.\I ,\l:irrh ?112~ JI \b rcl1 2112-1 

]i)/lUU 

ltHUK• 

H Hl,tl!J 

11141.0(/ 

WO.OfJ 

f>5.'.J7 
!OIi.OU 

1(,.2.l 
1(,JII 
2).(,Q 

JJ."lJ 
26.01 

1.\ 1{ 

milliu11 

fJOJ) 
16.11) 

0.J.t 
O.\ <J 

(lJ4J 

(0.811 

II MJ.110 

I00.1111 

IUO.UO 

IOCI.IHI 
ltMUHI 

'.'1.01 

11..i:­
n.20 
26.00 
Ud.l 
U,.01 
U,.111 
15.11:< 
26.111 

A, % oftot11I 
rompn·J,.·mi,1· 

iur,;,rn,, 

IOS.2'"• 
107.73~• 

2.0,,0. 
0.\,1\0., 

1:-.:11 
million 

6.069.21 
3.6IH2 

11559 
3055 

(1.56) 
(0.17) 

(156.31) 
(88.7~, 

(0.83) 



ludia \lAltT lnll'r,\IDill l.i111i1«1 

J~ ,\dditiom•I i11fonrnuion (Oml'd) 

,\,ll<><Ci,ole flll~111111in~ '" IK'r l~Uil~ llllllii.dl 
Simpl,, \)-arrnr .\pp, l'ri, 111, J,imih-d 
IIJIJnw a,JI .>l ~IJrdi 10 ::j 
l!;1Lu1n· ;i, JI • I M . .1r.t1 202J 
J-.,rtl1c y,:.ir ,._,,ihl 11 l\l.1rd1 ::,1;5 

hir1h,• ),~11,.,1,J,.\J 11 M,1r1.:h 2U24 

·1 n1d<l1::;ll l'rirnt" l, imil\'d 

UJ l1ll( C("a1 lt M.-m:h .'.!025-
Ual.:uu;,· a, 31 :'II MJl\'.h 202~ 
ll>11h..-: y\!:lr .. 11du.l Jl /\lan:11 ! IJ25 
''" thc ycar .,:11,J,.l.S )I /\t,m:11 !024 

Shil)"IIY T «-lmolO"~ l'rhul,• l .imirrd 
H,:il111.:,·;bal JI M.m;h !02~ 
H;1L;;11c,; a, al 31 Mal\'.h !UN 
for lh.: y~r..-:ndw JI Man:h 2(12:'i 
!~>r ill..-: ~~r ,,:mk.'d JI ~bn:h 2U24 

Ai:illo~ E-Conmk'n.·,· Prh·111c l ,irnitcd 

Dal.:iJKC3S3I 3! Mal\'11 :?U:? 5 
IJ.l1Jnc.::a5 3l)l Marl.'11 .?02-1 
h •r the ~\!Jr ,.,1r.1u1 J 1 M,m;h 2025 
1.;.,rthc)\!Jr..-:uJ..\JJl Mar.:h2U24 

t:dS!,l·"i""' Tcclmolo<,ti,;,~ l'rh'-iuc l,imi1,-d 
llabnt.·c b 31 JI M:m:h 2025 
IJJl;uKC J )JI JI Ma.n:h 1024 
fl >r llic)'\.'.lrulUl.\l JI Man·h 2025 
H.•rlhc )utrt.i1oo.:.I JI M,m:h 2024 

Ill .\lonolaru l'ri,·att• l,imil«I 
B,1l.m{·ca~a1 JI Man:h 20:?5 
l!al1nc..-:asa! 31 MlllUI 20:?4 
1;,,r 1J1..-: J\!.'lr cnoo.:J JI M.arth 2025 
l;.lr thc )\!.'If allk,,J JI Man:h 202-1 

Mohi\y Ttclmologl;,i l'ril ak Limited 
Babncca~a,31 Man:.h 20:?S 
Ba.Llntc a~ 31 .l I M1m:h .?ON 
for lhc year ,._,1dod JI Maid, 2025 
11\r Ilic )'":3T cnoo.l 31 March 2024 

Adi.1>"' Solution• Priv~lf l.imil«I 
ll.11J1wcasa131 Masi:h !025 
lbl.rnccas at 31 Man.:h :?024 
Rv the )1;!31' ,114:d J I Man,:h 2025 
fotlhc )'21"<.'m.l,xl J I M.:irch 2024 

D.1bi1cc asa1 JI !\fan.ii :?0:?5 
D.1bi11:c asa1 JI Mardi :?ON 
J;1r tbc ~~ crid,.,J 3 I March 2025 
For Ilic )UU cmkd JI M:m:h 2024 

Adjuslnk'nl ari.,i"~ 0111 or ro1uolidatio11 

llalmcca..,~at JI Mardi :?02~ 
llaL1ncc as at 31 M.m;h 102-1 
for the )'l:.lr ..-:ndi:J 31 March 2025 
1;,,,r Ilic )~r cnduJ 31 March 2024 

Totiil 
B:ilancca~a• JI MM\:h 2025 
13Jla11c..-:asa131 ti.tm::h 2024 
for the ycarcr1tb.l J l M.1.1\'.h 2025 
forlhc ycart!rn:kd 31 March :?0:?4 

:-.e-1 ,\~..;,h. i.l' .. lolnl 11 , .w l, mi111" 
IOh1lliahili1i,, 

A, ':. of 
ruu .. ,lill~kd 

IO0_OO~. 
100.00°. 

l'\lt 
milliu11 

156.44 

150 ._<; I 
mu,: 

138'-15 
IOI.IS 

78:?_Y8 
915.22 

669.05 
406.56 

ID.:H 
IUUII 

27,553.48 
22.:?S0.56 

(5.700.58) 
(4,889.42) 

21.852.90 
17,361.1-1 

"' ':·• .. r 
<"<>ll'Ulid:ih-11 

prvliru1tl lo,, 

-14'1" .. 

--0.721;, 

-1.42·. 

l"l 
milli<>II 

( 1};4 .'.!'' 
(l~l.114t 

(JJ.'Jfil 
(7'J8) 

( 12.10) 
(20 .H ) 

(132.:?4) 
(137.73) 

(40.J I ) 
(47.80) 

(4.97) 
(7.83) 

5,611.96 
3,36J.05 

(104.98) 
(:?3.52) 

5,506.98 
3,339.5.l 

,h ':. 0(~111\t1titlatl'CI 
uthu ,-vm11rd1111,iH 

illl'<IIH1, 

0.00~ 
o.oo•o 

100.00,. 
IOOJJ0°• 

I'll 
mitli,m 

(4.24) 

(6.73) 

(0.08) 

(4.24) 
(6.81) 

,\, •:.ullohtl 
,..,mprtl1111•i••· 

htl'Ullll 

-0.0~o 
-0.2J'lo 

l'R 
milliun 

( lt-4 1~1 
(ljJ IJ4J 

(1!7U) 
(20J~) 

(132.24) 
(D7.7J) 

(40JI) 
(47.80) 

(4_97) 
(7.83) 

5,607.72 
J .356.J:? 

(I04.98J 
(23.60) 

5,502.74 
3.JJ'.!.72 



lml i11ma r1 l nlermesh Limited 
Noles to C'onso lidaled Financial S1atcmcnts for Ifie year· en<.lcd .11 i', l a rch 202:­
(Amounts in INR milliC'n. unless otherwise stated) 

36 C'onlin:;ent lhl bili1ies anti commi1J11cnts 

:i) Contin~t'nl li:ihililil•~ 

(ii lnl'C>me-rn, demand (refer notes ta) and lhl hd0\\) 

Sen il't' 1a, GST dtmand (rt'fe1 n0tcs (i..") and (d l hdl,\\ I 

,-\'i a l 

3 1 \k11·ch 202::; 

.,o~ 6~ 

.": 19 ,, 

,-\\}I I 

3 1 '.\ l:u·ch 2024 

la) In rc~pert ,, f As~~·ssmem yea, ~H I0-1 7
• a d('mand \\a.\ ra1~ed Ctn 1 ole,o Onlm1.· Pma\c !united du1.: ll\ add1l h'll 1,f mt·on11.' rda11n~ If' rN'1.•1J* {)f Sl'<.'un111:~ prenm nn a~a111s1 shan· aJk,1111e111 made If' l11d1a\lARl lmer\tl·SI ! 

Limited and ac-cmdingl~ lht· losses to be ca1Tii:d fomard b~ lok,0 Ontinr l'matc- hmited h;nc b~·1.•n 1cduc1.•d hl,tn l~-K ""19.~: tfl I\R -t) :!.(I' l ·ra, impact a :5.1 ~11 u- J:'\R 5•).69) 1 he rnan1.·r 1s ptndm1'- \\ilh CH(.-\pre,11\) 
T('IIC\O Online:- Pri,·a11!" limited is contestinl! 11,l~ d1.·mand and lht' management bc:-lic-,l'~ 1hat iis p\)Si1i0n is poss1bk 10 be uphdd in lhl· appcllall' p1;.1t\."S.., ;\l1 rn, c,pcnsc has bCl'll at·cn1ed in the CllllSOlida1ed fina111,:ial sta1eml·111s 
fo1 ta, demand raised 

(bl In respect of Assessmen1 ~car 2017-18. a demand of INR 2-12.99 \\as raised on Tok'-O Online P1i\a1t limited duet,, adcli1ion C1finco1m· rda1ing 10 receipt~ of securi1ies p1emium a,gainsi share allounl"nt made to lndia;\lr\R r 
lnter!\ l[SII Limited. The Cflmpany is C'Onles1in!! 1he demand and the man;1~emen1 believes that its pCl~ition is possible to be- uphdd in the appellate proce!.s r,.;(l rn, e,pense has been accnied in the ,·onsolida1ed finant·ial 
statements for ia, demand raised 

(cl Pursuant 10 the sen'ice tax audit of lndiamm1 ln ttnnesh Limi1ed for the financ-ial year :!O 1.1-14 to 2017- 18 (i.e.upl(l JO June ~0171. a demand has been raised on no11-payme111 of scn·ice ta, under nik 6( .1) of CCR. 200-t on 
"Ncl gain on sale of cun·cn1 im·estmcnts" of INR I '.'.JS. The Company has alrcad) re-corded 1ht prO\"iSio11 for the said amounl in 1hc: books of accoml!s in 1hr li nanrial year :!OIQ-:!O. The Company was contesting the aforesaid 
mentioned demand against rommissionrr (Appeab). The order was 1"C'Ccived rejel"tini; the appeal and imposing. 10()0

0 pcnall~ of INR 15.JS. The C'ompml) had filc:-d 1hr appeal before Tribunal against lhe ordet. and the 
managemcnl brliC'\'C'S that the .C'ompan) 's position in the mauer will be tenable. 

(d) The Central GST C'ommissionera1e N{,ida has issued a 1a, demand of INR 101.90. along with a I 00°0 penalty. alleging incorrec t a\'ailmem of Input Ta., Credil ( ITC) following the fil ing of Fonn TRA1\'-I under !he Goods 
and Sen·ices T,n (GST) regime. This demand pertains to the transi1 ional crcdi1 claimed b) the lndiama11 h11cm1esh Limited due to tl1e dcmerger ofTole,o Online l'ri\·ate Limited i1110 lndiaman lmenncsh Limi1cd. 

The Company has e\·alualed the claim and belie\ es i1 was made in acrnrdance wi1h the coun-appro, ed scheme. Consequently. ii strongly assc:-ns 1ha1 the transi1ional credi1 \\ as rightly aYailed based on the le-gal pro\·isions and 
factual circumsianccs sun-flunding the demcrger. The Compan~ is cu1Ttntly in the process of filing an appeal wi1h the approp1iate fonnns. 

llased on imemal assessment. the management belie\'es the case has s1rong merits and. 1hercforc, ha,; not made an) provision in the books of accoum ror the said drmand. 

(ii} On February 28. 2019. a judgment C'lf the Supreme- Court of Ind ia in1e1µre1ing cenain statutory defined contribu tion obligations of emplC'lyecs and employers altered his101ical understandings of such obliga1ions. extending 
1!1C111 co CO\'er addi1ional poi1ions of the cmp\Clyee ·s income. llowe\'tr. the judgmenl isn't explicit if such intcrprc1a1io11 may ha\"c:- rc1rospecti,·e application resulting in increased contribution for past and future years for cc11ain 
employees of the Group. The Group. based on an intcmal assessment. e\'aluated that there are numerous interprctati\'c challenges on lhe retrospective application of lhe judgment which results in impracticability in estima1ion of 
and timing of pa)'1nent and amount inrnlvc:-d. As a result of lack of implemenlation guidance and i111eqm:tati,·e challenges in\'Ol\'ed. !ht Group is unable to reliably estimate the amount in,·ol\'ed. Accordingly. 1he Group shall 
eval uate the amount of provision. if any. on funher c-larity of the abO\·e mailer. 

(iii) The Group is invoh·ed in \"arious lawsuits. claims and proceedings that arise in the ordinat)' cour~e of business. the outcome of which is inherently uncenain. Some of these matters include speculative and fri,·olous claims 
for substantial or inde1enni1rntc amoun1s of damages. The Group records a liabili1y when it is both probable th al a loss has been incurred and the amount can be reasonably est imated. Significant judgment is required to dctennine 
both probabili1y and the estimated amount. The Group reviews these provisions and adjusts these provisions accordingly 10 renecl the impact of negotiatirms. settlements. rnl ings. ad,·ice of legal counsel. and updated 
in fom1ation. The Group believes 1ha1 the amount or estimable range of reasonabl) possible loss with respect to loss tontinge ncies for legal and other con1ingenc-ies will 1101. either indi,·idually or in the aggregate. have a material 
adverse effect on its business. financial position. resuhs or cash nows of the Group as m 3 1 March 20:!:'. 

(i\') The Indian Parliament has appro"ed the Code on Social Securily. 2020 which would impact the comributions by the Group towards l'rovidenl Fund and Gratuity. The effecti\"e date from which 1he chan£eS arc applicable is 
yet to be notified and 1he final mies arc yc1 10 be noti fied. The Group will carry out an evaluation of the impact and record the same in the consolidated financial statements in the period in which the Code becomes effecti\"e and 
1he rcla1ed rules are notified. 

b) Capita l a nd olher commitmenls 

- As at 31 March 2025. the Group has JNR 3.26 capital commitment(~ I March ~024: INR 8.39). 

37 ln\'estment in a ssociaccs 

The Group has investmcnl in associates and the aggregate summarised financial infom1a1ion in respect of the Group's associates accounted for using the equity method is as below: 

Canying "alue of the Group's interest in associates 
The Group's share in loss for the year in associates 

38 Scheme of A ma lgamation 

As at 
3 1 M arch 202S 

2.447.54 

(490.51) 

As a l 
3 1 J\ larch 2024 

2541.67 

(403.94) 

During the previous year. a composi te scheme of amalgamation ("1hc:- Scheme") amongst wholly owned subsidia1ies llusy lnfotcch Pri,·ate Limited ( "Busy" or 'irans feror Company I"). Hell0 Trade Online Private Limited 
('·Hello Trade·· or ''Transferor Company 2"). Tolcxo Onl ine Private Limited ("T olexo .. or ''Transferee Company") and their respec1ive shareholders and creditors under Section 230 to 232 and other applicable provisions. if any. 
of1he Companies Act. 2013 (read wi1h the Rules made thereunder) was appro, ·ed by the Board of Direcrors of1he respectiYe companies in their meeting held on 28 March 2024. 
Dt11ing the year ended 3 1 March 202:0. 1hr Company had rccei,·cd requisite approvals and the scheme had been sanctioned by the l-lon·b1e National Company Law Tribunal (NCLT) Chandigarh llench vidr its order dated 
January 17. 2025 with the appointed dale of Ap1il I. 2023. The Cenificd true copy of1he said order dated Febniary 12. 2025 was filed with 1he Registrar of Companies on February 14. :!025. In accordance wi1h 1he order or 
NCL T . the Group had given effect 10 the scheme. however i1 docs not have any mate1ial cm•ct to these consolidated financial statements. 

Further. pursuan1 to the said scheme. Tolexo Online Private Limited has filed an application wi1h ROC on March 12. 2025 for name change to ··Busy lnfotech Private Limiled" and has been approved 011 March 2 1. 20:!5. 

39 Additiona l Re!!ulaton · Information 

a ) - Relalions hip with Struck off companies 

The Group did not ha\·e any material 1ransactions with companies stmck off under Section 248 of the Companies Act. 2013 or Scc1ion 560 of Companies Act. 1956 during the financial year. 

b) - Ralios 

Ra lio Numerator Denominator C urrent rear Previous yea r ¾ Variaflce" 

Current Ratio (in times) Current Assets C urrent liabi lities 2.40 2.2:! 8% 
Debt-E<1uil)' Ra lio (in times) Total deb1 (represems lease Shareholde1>s equity 0.02 0.02 -.15% 

liabili1ies) (Refer Note I below\ 
Debi Sen·iee Co\'erage Ratio (in times) Earning a\'ailable for debt sen·ice Debt Service (Refer Note 3 below) 19.94 10.92 83% 

(Refer Note 2 below} 
Interest Coverage ratio (in ti mes) Profit before intercs1. ta., & Finance cost 96.30 52.1 8 85~o 

exceotional items 
Rc1urn on Equity Ra tio (in °/o ) Profit aner tax. attributable to Average Shareholder's Equity 28 09~, 17.60% 60% 

i .. ., ... 1i1v drnr ... h nJA,.. .... 

Trade n.eceiYables tm·nover ratio (in tim es) Net Credit sales durin~ 1he year A,·era1_1e trade receivable 2 1.46 13.62 58% 
Trade na \'ables lurnO\'Cr ralio (in times) Other expenses A,·era11e trade oavable 8.62 10.44 -17% 
Net capital turnover ralio (in times) Revenue fi-om opera1ions Workin,i; capital (Current Assc1s-Current 0.81 0.92 -12% 

liabilities) 
Net profit ratio (in ¾) Ne! profit aRer ta>,; Revenue from operations 39.67% 27.90°~ 42°0 
Opcral ing Profi t Margin rnlio (I n %) Profit before interest. la>,;. Revenue from operations 35.280,,o 2-1.64°0 43°'o 

excep1ional items. other income 
and share in net loss of associates 

EBITDr\ Ma rgin r alio (in ¾) EBITDA (Refer Note 8 below) Revenue from operations ------- 37.66% 27.69% 360,,o 
Return on Canirnl emolovcd (ROCE} (in ¾l Eaminl! before interest and taxes Canital emnlovc-d ( Rcfc·· 'f1- •.J"'!II ._ _._-f\/1 ~ 315).0,,o 25.56C}o 23% 
Rflurn on h1,·estm('11t (ROI) (in %) Income generated from in"ested Average in\'csted ri:~ - q_~rc I)' 

...... 
~'u1~ 8. 13% 8.450,,o -4% 

funds (Rerer Note :i below) in\'estmcnts ( Refer clow) ;\~ - ,, '<.:r 
Debt 10 EBITDA (in limes) Total deb1s (represems lease EBITDA (Refc, ~ ~ I elow) ( vfJ' }~! 0.06 0.1:! -49°0 

liahili1ies1 (Refer No1c I below) 

~ ~~~ 
v1 * ~0 

I --



lndiamarl lnlermH h LimilecJ 
Notes lo Consolida led Financial Statcmenls for the year ended 31 ~larch 202S 
(Amoun1s in lNR million. unless otherwise staled) 

Notes 
1) Total debt represents lease liabilities. 

2) Earning available for debt service = Net Profit after la,..;es + Non-cash opera1ing e.xpenses like depreciation and amortizations + lmercst + 01her adjuslmencs like gain on sale of Fixed assets. shared based expenses etc. 

J) Debi serYicc • Lease Payments (Interest + Principal) 
4) Capital Empltlyed ...., Total shareholder's equity + Deferred ta...; liability + Lease liabili1ies 
)) Income gene-rated from invested funds "'" FVTPL gain on mmual fonds. exchange traded funds. bonds. debentures. units ofaltemative investment funds and investmem tnlSI + Interest income from Bank deposits ., Interest 
income on inter corporate deposi1s 

6) Average invested funds in treasury im·estments-= A,·cragc of (A\"Crage quarterly opening treasul) investments and quarterly closing treasury im·estmcms t=) 

# Treasury hn estmems = Mutual funds. e:,;change traded funds. bonds. debentures. units of ahematin:- in\'eStment funds and in\'es1men1 1rus1 + Inter - corporate dcposi1s + Bank deposi1s 
7) Average is calculating based on simple a\"erage of opening and closing balances. 
8) EBITDA stands for Profit before interest. tax, depreciation. amortisation. exceptional items and 01hcr income 

• Explanation where: variance in ratio is more than 2"0,o 

Debt-Equity Ra tio (in times) 
Decrease in debt on account oflease payments and increased equi1y from the profit earned during the year. 

Debt Service Covcrattc R~ttio 
Increase in eamings and reduction in debt by the paymen1 o f lease liabilit). 

Interest Co\'erage ratio (in limes) 
Change due to increase in profit & decrease in interest cost on account oflcasc payment. 

Rctm·n on Equit:i· Ralio (in %) 
Due to increase in re venue. decrease in the expense and increase in treasury income in the current year . 

Trade Receivables turnover ratio (in times) 
The increase in ratio is on account of increase in credit sales and decrease in trade receivables. 

NCI prOfil ratio (in °/u) 

Due to increase in revenue. decrease in the expense and increase in treasUI)' income in the current year . 

Operating Profit l\largin ratio (in %) 
Due 10 increase in operating profit on account of increase io revenue and decrease in the expense in the current year. 

EBITDA Margin ralio (in %) 
Due to increase in revenue and decrease in the expense in the current year 

De bt to EBJTOA (in times) 
Due 10 increase in earnings on account of increase in revenue and decrease in the expense in the current year and reduction in lease liability. 

39 During 1he year ended 31 March 2025. the Company has inco1poratcd a wholly owned subsidiary. 'UL Digital Priva1e Limited' to set up a digital marketplace tha1 offers business solutions for a diverse range of customer needs. 

40 Eve111s after the reporting period 

(a) The Group has evaluated all the subsequent events through 29 April 2025. which is the date on which these consolidated financial statements were issued. and no events have occurred from the balance sheet date through that date 
except for matters that have already been considered in the consolidated financial statements. 

(b) Di\•idend 
Dividends paid during the year ended 31 March, 2025 include an amount of Rs. 20/- per equity share towards final dividend for the year ended 31 March. 2024 (Dividend paid during the year ended 31 March 2024 : Rs 20/pcr 
equity share{pre bonus share issue of I: I)). 

Dividends declared by the Company is based on profits available for dis1ribu1ion. On 29 Apri l 2025. the Board of Directors of the Company has proposed a final dividend of INR 30/- per share and additionally a special dividend 
of INR 20/- per share in respect of the year ended 31 March. 2025 

As per our report of even date attached 

For B S R & Co. LLP 
Chartered Accou11ta11ts 
ICAJ Finn Registration No. 101248\V/W-100022 

~~~ 
Kanilrn Kohli 
Partner 
Membership No . 511565 
Place: Noida 

Date: 29 April 2025 

For and on behalf of the Board of Directors of 
Inc.JiaMART lntcrl\1.ESH Limited 

~ 
J it i 1wa11 

( hief Financial Officer) 

Place: Noida 
Date: 29 April 2025 

~ Bharga\', 
(Company Secretal)') 


