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To, 

Listing Compliance Department 
BSE Limited 

Phiroze Jeejeebhoy Towers 

Dalal Street,  

Mumbai - 400 001. 

Scrip Code: 543280 

 

Listing Compliance Department 

National Stock Exchange of India Limited 

Exchange Plaza, Plot No. C/1. G Block, 

Bandra -Kurla Complex, Bandra (East), 

Mumbai- 400051. 

Scrip Symbol: NAZARA 

 

Dear Sir/Madam,  

 
Subject: Outcome of Board Meeting  

 

Reference - Regulation 30 and 33 of the Securities and Exchange Board of India (Listing Obligations 

and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”)  

 

Further to our intimation dated May 16, 2025 and pursuant to Regulation 30 and 33 of Listing Regulations, 

we wish to inform you that the Board of Directors of Nazara Technologies Limited (“the Company”) at its 

meeting held today i.e. Monday, May 26, 2025, inter-alia, considered and approved:  

 

1. the Audited Financial Results (Consolidated and Standalone) of the Company for the quarter and 

financial year ended March 31, 2025. A copy of the Audited Financial Result (Consolidated and 

Standalone) for the quarter and financial year ended March 31, 2025 together with the Auditor 

Reports are enclosed herewith as Annexure A.  

 

Further, pursuant to the provisions of Regulation 33(3)(d) of the Listing Regulations, a declaration 

of Unmodified Opinion by the Joint Managing Director & Chief Executive Officer of the Company, 

in respect of the Audited Financial Results (Consolidated and Standalone) of the Company for the 

financial year ended March 31, 2025 is also enclosed herewith as Annexure B. 

 

2. the appointment of M/s. BNP & Associates, Practicing Company Secretaries, a Peer Reviewed Firm, 

as the Secretarial Auditors of the Company for a term of 5 (five) consecutive years, i.e., from 

Financial Year 2025-26 to 2029-30, subject to the approval of the Members of the Company at the 

ensuing 26th Annual General Meeting. 

 

3. the appointment of M/s. MAKK & CO., Chartered Accountants, as the Internal Auditors of the 

Company for the Financial Year 2025-26. 

 

The details with respect to item no. 2 and 3 above, pursuant to Regulation 30 of the Listing 

Regulations read with SEBI Master Circular No. SEBI/HO/CFD-PoD2/CIR/P/0155 dated November 

11, 2024, is enclosed herewith as Annexure C. 

 

4. subject to requisite approvals/consents, modification to the Scheme of Amalgamation of Paper Boat 

Apps Private Limited, a wholly-owned subsidiary of the Company (“Transferor Company”) with 

Nazara Technologies Limited (“Transferee Company” / “Company” / “Nazara”) and their respective 

shareholders under Sections 230 to 232 and other applicable provisions of the Companies Act, 2013 

read with relevant rules and regulations framed thereunder (“the Scheme”) as approved by the Board 

on November 14, 2024 and intimated to Exchanges on even date, by changing the Appointed Date 

of the Scheme from October 01, 2024 to April, 01, 2025 or such other date as may be approved by 

the Hon’ble National Company Law Tribunal, Mumbai Bench. 
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Except as stated above, all other terms and conditions of the Scheme remain unchanged, including 

the Board Resolution passed on November 14, 2024. 

The details in this regard, pursuant to Regulation 30 of the Listing Regulations read with SEBI 

Master Circular No. SEBI/HO/CFD-PoD2/CIR/P/0155 dated November 11, 2024, is enclosed 

herewith as Annexure D. 

5. accorded in-principle approval to the wholly owned subsidiary(ies) of the Company for inter-se

granting of unsecured loan(s) for an amount not exceeding INR 75 Crores, in addition to the amount

approved in the Board Meeting held on May 20, 2025 and as intimated to the Exchanges on even

date.

The Company shall provide the details in this regard, pursuant to Regulation 30 of the Listing

Regulations read with SEBI Master Circular No. SEBI/HO/CFD-PoD2/CIR/P/0155 dated

November 11, 2024 to the Exchanges upon execution of definitive agreement(s).

The meeting of the Board of Directors of the Company commenced at 1:00 p.m. and concluded at 2:45 p.m. 

The above can be accessed on the website of the Company at the link www.nazara.com.  

This is for your information and records. 

Yours faithfully, 

For Nazara Technologies Limited 

Arun Bhandari  

Company Secretary & Compliance Officer 

Encl. As above 
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MSKC & Associates LLP 
(Formerly known as MS KC & Associates) 
Chartered Accountants 

602, Floor 6, Raheja Titanium 
Western Express Highway, Geetanjali Railway Colony 
Ram Nagar, Goregaon (E) Mumbai 400063, !NOIA 

Independent Auditor ' s Report on Consolidated Audited Annual Financial Results of the Nazara 
Technologies Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015, as amended. 

To the Board of Directors of Nazara Technologies Limited 

Report on the Audit of Consolidated Financial Results 

Opinion 

We have audited the accompanying Statement of Consolidated annual financial results of Nazara 
Technologies 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 and joint venture for 
the year ended 31 March 2025 ('the Statement') attached herewith, being submitted by the Holding Co"mpany 
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ('Listing Regulations' ). 

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 other auditors on separate audited financial statements of the subsidiaries 
and associates and joint venture, the aforesaid Statement: 

(i) includes the annual financial results of Holding Company and the entities listed in Annexure A 

(ii) is presented in accordance with the requirements of the Listing Regulations in this regard; and 

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 ("the Act"), 
read with Companies (Indian Accounting Standards) Rules, 2015, as amended, and other accounting 
principles generally accepted in India, of the net profit, and other comprehensive income and other 
financial information of the Group and its associates and joint venture for the year ended 31 March 2025. 

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 Consolidated Financial Results section of our report. We are independent of the Group, and of 
its associates and joint venture 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 consolidated 
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 obtained by us and other auditors in terms of their reports referred to in 
"Other Matters" paragraph below, is sufficient and appropriate to provide a basis for our opinion. 

Head Office: Floor 2, 101·106 Congress Buildings, 573 Mount Road, Chennai 600006, INDIA 
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Emphasis of Matter 

We draw attention to Note 8 to the audited consolidated financial results which describes the details and 
uncertainties relating to the show cause notice (SCN) received by the two subsidiaries of the Holding Company 
and two subsidiaries of the associate of the Holding Company, for Goods and Service Tax (GST) amounting to 
Rs. 1, 11, 993 Lakhs and Rs. 10, 75, 106 Lakhs respectively, in respect of which no adjustments have been made 
in the accompanying audited consolidated financial results for the year ended 31 March 2025. 

Our opinion is not modified in respect of this matter. 

Management and Board of Directors' Responsibilities for the Consolidated Financial Results 

This Statement, which is the responsibility of the Holding Company's Management and approved by the 
Holding Company's Board of Directors, has been prepared on the basis of the consolidated annual financial 
statements. The Holding Company's Board of Directors are responsible for the preparation and presentation 
of this Statement that gives a true and fair view of the net profit, and other comprehensive income and other 
financial information of the Group including its associates and joint venture in accordance with the 
recognition and measurement principles laid down in accordance with the applicable Accounting Standards 
prescribed under Section 133 of the Act read with Companies (Indian Accounting Standards) Rules, 2015, as 
amended and other accounting principles generally accepted in India and is in compliance with the Listing 
Regulations. The respective Board of Directors of the companies included in the Group and of its associates 
and joint venture are responsible for maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Group and of its associates and joint venture 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 the design, 
implementation and maintenance of adequate internal financial controls, that were operating effectively for 
ensuring accuracy and completeness of the accounting records, relevant to the preparation and presentation 
of the Statement that give a true and fair view and are free from material misstatement, whether due to 
fraud or error, which have been used for the purpose of preparation of the Statement by the Directors of the 
Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group and of 
its associates and joint venture are responsible for assessing the ability of the Group and of its associates 
and joint venture 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 of Directors either intends to 
liquidate the Group and of its associates and joint venture 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 and joint 
venture are responsible for overseeing the financial reporting process of the Group and of its associates and 
joint venture. 
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Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 this Statement. 

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 Statement, 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 Holding Company has adequate internal financial controls 
with reference to consolidated financial statements in place and the operating effectiveness of such 
controls. 

• Evaluate t he appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

• Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the ability of the Group and of its associates 
and joint venture 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 Statement 
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 Group and of its associates and joint venture to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represent the underlying transactions and events in a manner that 
achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities within 
the Group and of its associates and joint venture to express an opinion on the Statement. We are 
responsible for the direction, supervision and performance of the audit of financial information of 
such entities included in the Statement of which we are the independent auditors. For the other 
entities included in the Statement, which have been audited by other auditors, such other auditors 
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remain responsible for the direction, supervision and performance of the audits carried out by them. 
We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the Statement of which 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 our independence, and where applicable, related safeguards. 

We also performed procedures in accordance with the circular issued by SEBI under Regulation 33(8) of the 
Listing Regulations, to the extent applicable. 

Other Matters 

1. The Statement includes the audited financial results of 25 subsidiaries and 2 associates, whose Financial 
Statements reflect Group's share of total assets of Rs. 1,64, 160 lakhs as at 31 March 2025, Group 's share of 
total revenue of Rs. 60,020 lakhs, Group's share of total net (loss) after tax of Rs. (2,793) lakhs, and Group's 
share of total comprehensive (loss) of Rs. (3, 165) lakhs for the period from 1 April 2024 to 31 March 2025 and 
Group's net cash inflow of Rs. 6,232 lakhs for the year ended as on date respectively, as considered in the 
Statement, which have been audited by the other auditors whose reports on financial statements of these 
entities have been furnished to us by the management and our opinion on the Statement, in so far as it 
relates to the amounts and disclosures included in respect of these subsidiaries and associates, is based solely 
on the reports of such other auditors and the procedures performed by us are as stated in paragraph above. 

Our opinion is not modified in respect of the above matter with respect to our reliance on the work done and 
the reports of the other auditors. 

A subsidiary is located outside India whose financial statements has been prepared in accordance with the 
accounting principles generally accepted in their respective country and which has been audited by other 
auditor under generally accepted auditing standards applicable in their respective country. The Holding 
Company' s Management has converted the financial statements of such subsidiary located outside India from 
accounting principles generally accepted in their respective country to accounting principles generally 
accepted in India. 

These conversion adjustments have been audited by another auditor. Our opinion on the Statement, in so far 
as it relates to the financial statements of such subsidiary located outside India is based on the report of 
other auditor and the conversion adjustments prepared by the Management of the Holding Company and 
audited by another auditors. 

Our opinion is not modified in respect of the above matter. 
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2. The Statement includes the unaudited financial statements of 12 subsidiaries and 3 associates and a joint 
venture, whose financial Statements reflect Group's share of total assets of Rs . 11, 717 lakhs as at 31 March 
2025, Group's share of total revenue of Rs. 400 lakhs, Group's share of total net (loss) after tax of Rs. (1 ,098) 
lakhs, and Group's share of total comprehensive (loss) of Rs. (971) lakhs, for the period from 1 April 2024 to 
31 March 2025 and Group's net cash outflow of Rs. (56) lakhs for the year ended as on date respectively, as 
considered in the Statement. These unaudited financial statements have been furnished to us by the 
Management and our opinion on the Statement, in so far as it relates to the amounts and disclosures included 
in respect of these subsidiaries, associates and joint venture is based solely on such unaudited financial 
statements. In our opinion and according to the information and explanations given to us by the Management, 
these financial statements are not material to the Group. 

Our opinion is not modified with respect to the above financial statements certified by the Management. 

3. The comparative financial information of the Group for the year ended 31 March 2024 prepared in accordance 
with Indian Accounting Standards included in the Statement have been audited by the predecessor auditor 
who had audited the financial results for the relevant periods. The report of the predecessor auditor dated 
24 May 2024 on comparative financial information, expressed an unmodified audit opinion with respect to 
consolidated financial results. 

Our opinion is not modified in respect of this matter. 

4. The Statement includes the results for the quarter ended 31 March 2025 being the balancing figure between 
the audited figures in respect of the full financial year ended 31 March 2025 and the published unaudited 
year to date figures up to the third quarter of the current financial year prepared in accordance with the 
recognition and measurement principles laid down in Indian Accounting Standard 34 "Interim Financial 
Reporting" which were subject to limited review by us. 

Our opinion is not modified in respect of this matter. 

For M S K C & Associates LLP (formerly known as M S K C & Associates) 

Place: Mumbai 
Date: 26 May 2025 
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Annexure A 

Sr. Name of the Entity 
No 

1 Nazara Technologies Limited 

2 Nazara Pro Gaming Private Limited (Upto 30 September 2024) 

3 Nazara Technologies FZ LLC 

4 Nazara Pte Ltd 

5 Nazara US Inc (w.e.f. 3 July 2024) 

6 Nazara Technologies UK Ltd (w.e. f. 31 July 2024) 

7 Crimzoncode Technologies Private Limited (Upto 30 September 
2024) 

8 Paper Boat Apps Private Limited 

9 Openplay Technologies Private Limited 

10 Nodwin Gaming Private Limited 

11 Next Wave Multimedia Private Limited 

12 Absolute Sports Private Limited 

13 Halaplay Technologies Private Limited 

14 Datawrkz Business Solutions Private Limited 

15 Funky Monkey Play Centers Private Limited 

16 Nodwin Gaming International Limited 

17 Nodwin Gaming International Pte Ltd 

18 Nodwin Gaming MENA FZ-LLC (formerly known as Publishme 
Global FZ LLC) 

19 Rusk Distribution Private Limited 

20 Unpause Entertainment Private Limited 

21 Superhero Brands Private Limited 

22 Branded PTE Limited 
. 

~ e,&As~ 

· ~ ~; ~t 
,j ~ i; .. 

~ @' ~" ccoun\~~ 

Relationship with the 
Holding Company 

Holding Company 

Wholly Owned Subsidiary 

Wholly Owned Subsidiary 

Wholly Owned Subsidiary 

Wholly Owned Subsidiary 

Wholly Owned Subsidiary 

Wholly Owned Subsidiary 

Wholly Owned Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 
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23 Comic Con India Private Limited (w.e.f. 24 January 2024) 

24 Arrakis Tanitim Organizasyon Pazarlama S.A.N. TIC. LTD. A.S. 

25 Kiddopia Inc. 

26 SportsKeeda Inc 

27 Pro Football Network Inc (w.e.f. 3 April 2023) 

28 Mediawrkz Inc 

29 Mediawrkz Pte. Ltd 

30 Wildworks Holdco Inc 

31 Datawrkz UK Ltd (w.e.f . 28 June 2024) 

32 Datawrkz Operation UK Ltd (w.e.f. 28 June 2024) 

33 WildWorks Inc. 

34 Nazara Technologies (Mauritius) 

35 NZ Mobile Kenya Limited (Upto 30 September 2024) 

36 Ninja Global FZCO (w.e.f. 8 June 2024) 

37 Ninja Espor Prodi.iksiyon Anonim Sirketi (w.e.f. 8 June 2024) 

(Merged with Arrakis Tanitim Organizasyon Pazarlama S.A.N. 
TIC. LTD. A.S. w.e. f. 30 December 2024) 

38 Fusebox Games LTD (w. e. f. 22 August 2024) 

39 Freaks 4U Gaming GmbH (w.e. f. 5 July 2024) 

40 Freaks 4U Gaming (Asia) Ltd (w.e.f. 5 July 2024) 

41 Freaks 4U Gaming LLC (w.e.f. 5 July 2024) 

42 Freaks 4U Gaming SAS (w.e.f. 5 July 2024) 

43 Freaks 4U Gaming d.o.o. Nis (Serbia) (w.e.f. 5 July 2024) 

44 Spree Connection (UG) (w.e.f. 5 July 2024) 

45 Freaks 4U Brands GmbH ft Co KG (w.e.f. 5 July 2024) 

46 lnzzide eSports GmbH (w.e.f. 5 July 2024) .. .........._.. 

·@ ~f a4k \I 
-~ *. ":-: 1-.,, 

t!'q 4ccou\\\~~ 
~, 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 
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47 Trinity Gaming India Private Limited (w.e. f . 13 December 2024) 

48 Space ft Time Group Limited (w.e.f. 29 October 2024) 

49 Space ft Time Holding Limited (w.e. f . 29 October 2024) 

50 Space and Time Media Limited (w.e.f. 29 October 2024) 

51 Star Ladder Limited (w.e.f. 30 January 2025) 

52 Moong Labs Technologies Private Limited 

53 Moonshine Technology Private Limited 

54 Factor C (w.e.f. 5 July 2024) 

55 Brandscale Innovations Private Limited (w.e. f. 3 February 2024) 

56 EG Media Limited (w.e.f. 29 October 2024) 

57 Sports Unity Private Limited (Upto 25 March 2025) 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Stepdown Subsidiary 

Associate 

Associate 

Associate of Subsidiary 

Associate of Subsidiary 

Associate of Subsidiary 

Joint Venture 
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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER ANO YEAR ENDED MARCH 31 , 2025 

(Amounts m l takhs e,cep1 shaf8 and per share data un•ess othen>rse stated/ 

P.1 r11 culars March 31, 2025 
(Rei er note 3) 

Income 
(al Rcvenua from opera1,ons 
(bl Other r.come 

Total Income {I) 

Expen!:'lS 
~a) f-' .ucha1e o' stock en trade 
(b) Cl\angu ,r •Mtntones of stock ., trede 
(Cl Content event and web server 
(d) Adverus,ng and bus,ness promotoon 
(~)COf'llllllSSJOII 

If) Employee t enells expense 
(g) Fl'lan.;e costs 
(h) Depreoat.on and amorusat,on 
I•, ,mpa mien: losses 
W Other expenses 

Total expenses fll) 

:11 Profit before share of loss o f joint venture and associates and tax fl • ii) 

IV Share of net (loss) of )Olllt venture and assooates accounted for us,ng the equ.ty 
methOC 

V Profit before tax flll+IV) 

VI Tax (credit ) I expen se 
(• ) C mem tax 
l~ 1 Tawes for ean."r penod 
\Cl Deferred tax (cred I) 

Total tax (cred it) I expen ses fVI) 

Vil Profit for th• period I year from continuing operations (V-VI) 

VIII o:scontlnued operation 
(Loss• from d 'ICOO' nued operal,ons 
Ta• expense of d.scont nued oporat,ons 

(Lon) fo r the penod I year from discontinued operations fVlll l 

IX Profit for the period I year (Vil+VIII) 

X Other compre;1enslve Income 
(a) Item, lh31 v. not be redass.f,ed lo prof.I and IOss (net of laxes) 
lb) 1,em 111a1 ,·. I be reciass.f.ed to prof.I and loss (net o! taxes) 

(c) E>cha,g:, d tte-ences upon tronstat.on of fore,gn operat,00s (net of taxes) 

Oiher comprehensive Income fXJ 

XI Total contprehunslve Income for the period I year (IX+X) 

).II Net pror.t from continuing operations attributable to: 
• Eq~ ti, shllll!holders of the Company 
• Non-contto "'II ,iter~st 

XIII Total comprP.hensive income from continuing operations) attributable to: 
• EqJ,ty shamholden; of the Company 

t'J::,n-controlwtwJ ri1erest 

XII Not prom from discontinued op erations attr ibut able to: 
• EQUlr •ha-ehOlders ol tne Company 

tlnn·contrt,. y onterest 

XIV P•ld -up oqa, ty share cap,tal (faco , aluc of , 4 uach} 

XV Other equity (reveluation reserve: , NII) 

XVI Earnings per share for conti nuing oporotlon s (of l ace value , 4 each) (not annualised) 
(a) Base ("1 t J 
lbJ D,..,ted 111 {) 

XVII Earnings per shu e for discontinued n;:,erations (of f.ice v.1luc f t1 each) (not annualised) 
M Sas<:("' t) 
(D) D-ru:ea 1111 , I 

S~• accompan1 .ng notes to tne c:onso1,:11·e:1 r,nancal ,esu ts 

Audited 

52020 
1 871 

3 907 
4 

12 537 
15.103 
6 151 
7 990 

480 
3 729 
1 646 
1 225 

52,772 

1,119 

(545) 

574 

744 
270 

(1 8 18) 

(804) 

1,378 

(979) 
8 

(971) 

407 

(17) 
(3) 

277 

257 

664 

1 586 
(208) 

1 948 
(313( 

(923) 
(48) 

3 505 

093 
093 

(1 15) 
(1 15) 

Quarter ended 
December 31, 

2024 
(Reier note 9) 
(Unaudited) 

53469 
2194 

55,663 

16.879 
14 536 
1515 
8.862 

281 
3 671 
1 529 
6 406 

53,715 

1,948 

(35) 

1,913 

1 359 
65 

(396) 

11028 

185 

885 

1 
8 

633 

642 

1.527 

2 623 
11 73SJ 

3109 
11.~ez1 

3 420 

3 28 
3 28 

March 31, 2024 
(Rei er note 3) 

Audited 

25621 
3 769 

30,390 

212 
128 

10,580 
4,329 
1.636 
4 421 

82 
2 150 
2 566 
2 392 

28,496 

1,894 

(201) 

1,693 

725 
260 

(1 017) 

(1 2) 

1,705 

(1 68/t 

{1,687) 

18 

38 
5 

983 

1,026 

1,044 

835 
870 

1 838 
893 

(1687) 

3062 

1 12 
112 

12 27) 
12 27) 

Year • nded 
March 31, Much 31, 

2025 2024 

(Audited) 

162 391 
9153 

171,544 

4 018 
(11) 

50842 
37683 
11104 
28 744 

9'34 
11 769 
3178 

14 666 

162,987 

1,557 

(7701 

7,717 

4 423 
348 

(3 2171 

1,534 

6,253 

(1 lb>/ 
I> 

(1,1571 

5,096 

(351 
(26) 

~51 

490 

5,586 

8692 
12 439) 

9184 
IZ 441 J 

11110, 
1471 

3~ 

20i ao,,1 

1086 
10 BG 

11 39) 
(I 3~ 

(Audited ) 

113828 
7 963 

121,791 

9 193 
(1165) 
39001 
17 752 
6864 

18600 
680 

6699 
2 830 

10 792 

111,246 

10,545 

12011 

10,344 

4077 
(54) 

12625) 

1,398 

11946 

1 471) 

(1 ,471) 

7,475 

15 
(5 ) 

251 

261 

7,736 

7 129 
1817 

nee 
1839 

(1 4i 1) 

3062 

195 1.0 

10 28 
1028 



Nazara Teclinologies Limited 
CIN : L72900MH1999PLC122970 

Registered office: Maker Chambers 3, 51-54, Nariman Point, Mumbai, Maharashtra 400021 
Website: www.nazara.com ; Email: info@nazara.com ; Tel.: +91 -22-40330800 ; Fax: +91-22-22810606 

CONSOLIDATED BALANCE SHEET AS AT MARCH 31 , 2025 

(All amounts m ( lakhs, e1<cept share and per share data unless olhem,se staled) 

Assets 
Non-current assets 
Property. plar.t and equipment 
R,ght-of-~se assets 
Good ml 
Otner ,ntang,ble assets 
Intangible assets under development 
Fin:1ncu:il assets 

Investment accotlnted us,ng the equity method 
Investments 
Loans 
Other financial assets 

De!erreJ lax assets (net) 
Other min-current assets (#) 
Income tax assets (net) 

Total non-current assets 

Current assets 
lnventones 
Financi.il assets 

lnv'!!slments 
Trade 1eceo1vables 
Cash and cash equ,va•ents 
Other banK ba!,mce, 
Loans 
Other financial assets 

Other current assets 

To tal current assets 

Assets held ior sa!e 

Equ ity and liabilities 
Equity 
Equity Share cap.ta! 
Other equrty 
Equity attr ibutable to equity holder o f the company 
Ncn-cc-mrolbng ,merest 
Total equity 

Liabili ties · 
Non-current liabilities 
Financ:a1 l•ab:l,11es· 

BorroMng:; 
Lease hab.lrt,es 
Ot~er financial ~abtLt,es 

Prov,s,ons 
Deferred tax b3bL ties (net) 

Total n.in-current llabllltles 

Current llal.Jilities 
f' ,nanc:.al kab it.es 

Borrow.ngs 
Trade ~ay2b!es due to 

(a) total outstanding dues of micro enterpnses and sma~ enterpnses and 
(bl total outstanding dues of c1ed tors othe1 than micro enterprises and smaB enterpnses 

Lease habf'<t,es 
Other financial ~ab,1,lles 

Other cun ent habil,lfes 
Pmv,s,on~ 
Current taxi,s l,abrl,lfes (net) 
Total current llablllties 

l.lao lrt,es associated wrth assets held for sa!e 

Total equ ity and liabilities 

As at As at 
March 31 , 2025 March 31 , 2024 

(Audited) (Audited} 

4.948 
7,350 

97,739 
63,058 

1,392 

94,979 
16,750 

9 
1,917 
1,725 

2 502 

292,379 

252 

19,442 
57,599 
29,885 
15,932 
3,189 
1,327 

13,147 

140,773 

10,395 

443,547 

3,505 
282,800 
286,305 

37.429 
323,734 

9,194 
5,701 

219 
713 

10 248 

26,075 

4.933 

706 
54,018 

2,058 
17.889 
11 ,898 

456 
633 

92,591 

1,147 

443,547 

637 
1 675 

39 418 
19 081 

1 719 
19 748 

3 
2,686 

835 

576 

86,378 

211 

22,417 
27 493 
56 702 
64,269 

3,156 
7,042 
8,392 

189,682 

118 

276,178 

3,062 
196,798 
199,860 

33 595 
233,455 

1,269 

532 
2,703 

4,504 

928 

212 
23.795 

573 
1.035 

10.579 
321 
768 

30,211 

8 

276,178 
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Naz~r3 Technologies Limited 
CIN: L72900MH1999PLC1 22970 

Registered office: Maker Chambers 3, 51 -54, Nartman Point, Mumbai, Maharashtra 400021 
Website: www.nazara.com; Email: lnfo@nazara.com; Tel.: +91-22-40330800; Fax: +91-22-22810606 

STATEMENT OF CONSOLIDATED SEGM!:NT WISE REVENUE, RESULTS AND CAPITAL EMPLOYED 

(Amounts ,n '( /a khs e•cept share and per share da/a unless othem,s, stated) 

Panlculars Quaner ended Year ended 
March 31, 2025 December 31. 2024 March 31 , 2024 March 31 . 2025 March 31, 2024 
(Refer note 3) (Refer note 9) (Refer note 3) 

(Audited) (Unaudited) (Audited) (Audited) (Audi ted) 

Segment Revenue 
(a) GJming 15,€41 15,491 9,103 51 ,817 40,639 
(b) eSports 21 ,711 23,267 14,817 76,342 63,171 
(c) Ad tech 14,790 14,787 2,749 34,557 10,374 

Inter segment revenue (122) (76) (48) (325) (356) 

Revonue from operations (I) 52,020 53.469 26,621 162,391 113,828 

Segment Resu lts 
(a) Gaming 1,972 2,004 (1 ,845) 5,783 2 258 

(b) eSports (1,147) (1 ,629) 882 (2,204) 3,705 

(CJ Ad tech 240 317 (181 ) 69 (601 ) 

Se9m&nt Results (II) 1,065 692 (1,144) 3,648 5,362 

Unallocated expen:e (1.634) (935) (579) (4,248) (2 548) 

Other 1ncom':! 1.885 2,190 3 617 9156 7 731 

Srare of net (loss) of associates and Joint venture accounted (544) (35) (201 ) (770) (201) 
for using the 8'.juity method 

Prof it before •ax 572 1 912 1 693 7 786 10,344 

Segment Assets 
(a) Gaming 84,303 64 413 34 119 84,303 34 11 9 

(b) eSf)Or.S 116,306 112,043 48 902 116 306 48,902 

(r.) Ad tech 50,964 48.005 15,540 50 964 15,540 

Total segment assets 2511573 224,461 981561 2511573 981551 

Unallocated assets 191,974 204.446 177,617 191 ,974 177 617 

Total assets 443,M7 428,907 276,178 443,547 276, 178 

Seamen! Liabilities 
(a) Ga,11,ny 17.050 12,893 10,385 17.050 10.385 

(bl eSports 36 754 36,546 19,55\l 36.754 H!,559 

(c) Ad le.:h 36 582 28,672 7,999 36,582 7 999 

Total se9ment llabllltles 90 386 60 111 37,943 90,386 37,943 

Unallocaled hab1ht1es 29.426 34 500 4,780 29,426 4 780 

Total liabilities 119,812 114 611 42 723 119 812 42 723 

Capital employed 
(01 Gam1nq 67,253 51 .520 23.734 67 253 23,734 

(bl eSpons 79,552 73.497 29.343 79 552 23 343 

(c) Ad tech 14,382 19,333 7,541 14,382 7,541 

(d) U,,allocated 162,548 169,946 172,837 162 548 172837 

Caeltal emElo~ed 323,735 3141296 2331455 323,735 233.455 

Note: CODt/1 has mace changes io internal or9anisa1!011 o: structure of !he Group dunng the previous year which has caused changes to Group's reponable segments 

usfo!lows 
~ or t :> chan9es In Internal organisation Segment after to r.hanges In Internal organisation 

~~rt~s~~~~~~~~~~~~~~~~~~~~~~~~~~e=S~po:;;:.rt~s~~~~--~~~~~~~~~~~~~~~~~~~ 
Ad Tech Ad Tech 

Rc~I money ga:mn~ 
Freemlum 
Telco subscr1011un 
G~n11f~ed esrly it!am no 

Gaming 



Nazara Tecr.:1<Jlogil!s Limited 
CIN: L7290CMH1999PLC122970 

Registered office: Maker Chambers 3, 51-54, Nariman Point, Mumbai, Maharashtra 400021 
Website: wwv,.nazara.com ; Email: info@nazara.com ; Tel.: +91·22-40330800 ; Fax: +91-22-22810606 

CONSOLIDATED STATEMENT OF CASHFLOWS FOR THE YEAR ENDED MARCH 31 , 2025 

IA!/ amounts in t lakhs. except share and per share data. unless othermse stated) 

Cash flow from operating ncti'tlties 
Profit before tax from continuing operations 
(Less) before tax from d1scontmuec! operaltons 
Adjustments for: 
Finance cost 
Deprecia~on and am?rt,sahon 
l~terest ,ncome 
l.Jab ties wntter, back I prov1~,on no longer required 
Provis10'1 lor gratuny and compensated leaves 
Share of loss of investments accounted using equity melhod 
Gan en s3!e of current investments (net) 
Employee stock option e»pense 
Fair ·,alu:! gain on finar.cial instruments earned at fair value throu~h profrt or loss (net) 
Fair value gain on Investment at lair value through profrt or loss 
Profit on sale of property. p!ant and equipment (nel ) 
Bad debts 
Al!O','tance for doubtful debts 
Unreabsed (gain)/ loss on exchange fluctuation (net) 
Impairment ol uwestments. financials assets and intangible assets 
Loss on sale of non-current investment 
Ga n on loss cl control 
Non ca:::ti ad1ustment perta1mn9 to Held lor sale operation 
Gain or. early termination of len~es 
lrrpairment C'f goodw1d 
Loss on deconsol.dat10~ 
Income tram investment 
Lea:se concession gain 

Ch2ng1::s Ir. working capital : 
ln:•e:.se I (decrt>a~e) Change •n prov1st0ns 
Increase in trade paya!>les and other hab 1,t es 
(lnc.-easa) in invento,,~s 
(bcre .. se) 111 trade receivables and other assets 
Decrea~e I (increase) 1n loans and advances 
Decreaset(lncrease):n ne! assets he!d for sale 
Cash generated from operations 
D1tect ta.ces paid 
Net cash generated from operating activities 

Cash now fr.im Investing activities 
Purchast: of property, plant and equipment including intangible under development 
Proceeds from sale of property. plant and equ pment 
Purcnas~ ,;if non-current investments 
Purch:1se of current investrr.ents 
Paymen•s cl purchase cons,derat,on to ersl\vh•e shareho1ders (r.et of cash acquired) 
Paymem to ex1s:1n!J shareholoers for .:a;u sn•on c:I add11Jo%I ~take 1n subs10 anes 
l11ve~tment 1n associate 
Loa:, given to associate 
Proc1111d~ from rcdemp:1onlmatunt)' or c•m~nt investments 
Proceeds from redemphon/matunty of non-current investments 
invest'l1e:1! 1n bank depoSJ•s 
P.cd" 'llpt1or-1matur,ty of bank deposit 
1rterest 1t?~.:?-ved en fixed deposits 
lme~~st ,~1ved on 1r,estments 

tn.estment 1n ba~k deposit s l rP.stncted bank balan:e) 
Redemptl<"lnlm:itunty of banf, depos1s (• cstncted bank bal.:nce) 

Not ca~h (used in) investing activities 

March 31, 
2025 

Audited 

7.787 
(1.165) 

994 
11 ,769 
(4 943) 

260 
770 

(1.589) 
627 

(399) 
(1 334) 

\3) 
8 

465 
(41) 

3,178 
17 

(5) 

242 
(36) 

16,6C2 

64 
1,971 

(12) 
(7.73~) 

447 
493 

11,830 
(5.280) 
6,550 

(14,778) 
7 

(4.103) 
(66,825) 
(23.036) 
(52.895) 
'75.832} 

(2 000) 
69 703 

169 
(2.036) 
51 ,539 

6,671 
35 

(3,386) 
3.371 

(113,395) 

March 31 , 2024 
(Audited I 

10.344 
(1 471 ) 

680 
6,699 

(3 991) 
(217) 
233 
201 

(851) 
492 

(1,538) 

27 
12 

600 
393 

1.637 
1 

(1 225) 
309 

1 192 

2) 

13,525 

t104) 
8,4 13 

(1,308) 
(6,907) 

(408) 
(76) 

13,135 
(4 056) 
9,079 

(2.665) 
1 

(9 969) 
(27.682) 

(4.203' 
15.117) 

(2 503) 
34.196 

(43 q59) 

2 422 
(801) 

(fi0,300) 



_________ __,,A1t amn,.nts ,n l fu~hs, except sha-e and per share data, ur./ess othem.s!! star~d1 

Iii Ca5h flow f rom' fin an ;Ing ~rtivit!es 
PrC'Cecds from issue of eq11,1y shares 
Share ,,;sue expenses 
lss~e :,f sh"es b1 subs,d•ary outside group 
Cash r,ayrrent ()~ canc .. Ualion of ESOP 
fax cm ilufhdck o1 shares by subs1d1ar; 
Proceeds from bo.r0\'1ngs 
Rem>\'Ment or borrcr:.:ngs 
F'csymc.0 1 of mtErest on bom,vnngs 
Pnym~nt of f.n=.lnce !ease !1ub!it cs 
Paym'!r,t c.f l'ltcrcst on f1nanr.e le~se l1ab1 r:.1e s 

M9l rash generated f,on, financing activities 

N~t (docrease)/incrc~se In cash and cash equivalents 
!)~crease in c;,~h !'ln .iccoun\ or deconsol dauon r f subs,r11ary 
Effects cf P>rh.;n~e r;;t:i chor. :ies or cash and cash Pqu1vi:lents 
C&~h cnd cash equ,vA'ents at begmn,ng of year 

Cash :.n,,; =;,~h eyuivalcnt1; ;it end o~ year 

Cash ;;:id 1.ash equ ivalent; as per abcve comprises c,f the iollowmg: 
Cushm hard 
Cash 1n 1rans11 
13olancee v:;'h bank 
Dcµ?ort w th or,g,rial matunty of less than 3 months 
::ash ~nd ~ash equivJlonts :it end of year 

March J~. 
2025 

{Audited} 

85,910 
(1.589) 
2,192 
(i80) 

751 
(4,436) 

(59: ) 
(1, 17(;) 

(3891 

80.492 

(26 35:l) 
[~4) 

\440) 
56,T02 

March 31. :2024 
(Audited) 

75,187 

17,011 

(377) 
3,B26 

, ~60) 
\214) 
(34C,) 

94,1;27 

43406 
(1 2401 

332 
14 212 

29,B:.;;C--'~-----'5:..:6:..:..7c...0:..:2;.... 

24,238 
5,63~ 

29,885 

11 
200 

18,74 3 
37,74 5 
56,702 



Noles to the Consclidated Financial Result: 

The SlalemcoVre3ults of Jllazara Technologies Lim.led (the · company" or "Holding Company") and Its subs1d1anes 1re•erred to as "the Group") logether ,·nth assooates 
and io•nt ve~1u1e, have been p,eparcd in accordance H.th the recogrnlKln and inea5ur~mer.l pMc.ples of applicable Indian Account.ng Standards ("Ind AS") nohfoed under 
tne Comparues (,nd1an Accounhng Slandnrds) Rules 2015 (as amended), a• pn,,cnb<>d under secbon 133 of the Comparues Acl 2013 and 111 terms of Regutabon 33 of 
the SEBI (List -ig Ob'1gohons and Q15closure Requorement!) 2015. as amended 

The abcve re5Jns were •e~1ewed and approved by the aud1l Comm11lao ond by lhe Board of Directors al their 1espect,ve meelmgs held en Moy 26, 2025 

3 Tho figures for 1~e quarters ended on Morch 3 1, 2025 and Meidl 31, 2024 represenl balanong figures between oud led 11gur.,s 1n respect of full financial ye11rs and L'lo•e 
publl!hed hll the third quarter of lhe respeclNe nnanci&I years \\hlCh were sutJe::!ed to a trn.led review by statutory auditors 

Nod1·an Gamrng lntemalonal Pte Ltd ("Nod1·an Singapore"). a wholly cr.·med 5ubs1d1ary of Nodwm Gaming Pnvate L1m1ted , a matenal subsidiary of lhe Company, has on 
Jan~ary 30, 2025 execu:ed a Share Purchase Agreement 1·nth Roman Roman:.tov ("Foundcr"rSe~e() for 100% acqu1s1bon of share capital of Starladder Ltd for an 
~ilQreoata con:a,•~muon or uplo USO 5 50 1mlhon (Rs 4,759 la<hs) payable by the Nodwm Singapore a) partly by way of cash cons derat,on upto USO 2 00 m,l 1on (Rs 
1.7~1 lakt.s) end b) bal•ncP USO 3 50 rr.11:1on (Rs 3.018 la~hs) by way of swap of equ1ly • hares of Nod1·nn Singapore 

5 On March ,o. 20~5 Nodw111 Ganmg Pnvate Limned rNodv .. n"J, a mate~al sub!ldmry of the Compeny has extended a guarantee for an amount not exceed:ng of EUR 
1,560 (j(j(J/. (Eoros One I! I.on Five Hundred nnd s~ty Thousand) (R• 1,473 lakhs). in favour of Co-Investor FRE GmbH & Co KG ("the Lender"), on behalf of Freaks 
4U Gamlnp GmbH ("the Bom>werj a step down sub51d1ary of Nodw1n ond lhc Co,,1panf, for secunng a loon. In one or more tranche• for bu,iness purpose• such as 
wor~1ng ca~tal ,e~wemcnts. expan,ion plan,. etc 

6 On I.larch 12 2025, Ope1,play Technolog,es Pnvate Lirnrted ("Openplay"), a subsrd1ary of the Company has entered into a loan agreement ("the Agreementl with 
Moonsh ne Technology Pn,ate L1m1led ("Moonshine"), an as,OC1ale of the Company, to grant a Joan for an aggregate amount not exceeding Rs 2 000 takhs 1n one or 
more tronch~s for bu, ness purposes such as work•ng cap.ta! requirements. expansron plans. etc . sub1ect to compliance 1·nth the applicable laws 

7 On March 31 2025 Nazara Tec!lnolog,es FlLLC a wholly ovmed subsrdrory of company has acquired 1 082 cia•s A1 Preferred Shares represenhng 4 25 share 
capital ol COG H.Jld ngs Global Limited for cons1derat10n of USO 2 5 lakhs ( equivalent to approx1male Rs 217 lakhs) pa,d 111 cash Thi• forms pnrt ol the 1n,estment 
agreement of total USO 5 lokh• with the oalance USO 2 5 lakh• 10 be dl!chorged as per 1he Agreement Upon complcuon Nnzam Technologies FZLLC 1·1111 hold2 164 
Clas, A1 Preferred Shore•. represer,1ong 8 5% of &~a·e cap,tal or COG Holdrngs Global l.Jm.ted 

8 Dunr.g th~ year. two sub51d,anes of th!! Company I e Openpray Technolog1e• Pnvatc Lrmrted ("Openplay") and Halaplay Technolog.e• Pnvate Lrrruted ("Halaplay"l and 
two s~bsld1anes of Moonshine Technology P11vate L1m1ted (which 1s an ·assooate• of the Company), , e SBN Gam.ng netwo<lc Pnvate Lrmrled ("SBN") and Baaz1 
Network• Pnvel'I Limited ("BNPL ") (Openplay, Halaplay, SBN and BNPL are collechvely referred to as 'Components' hereonafler) received • how cause no!Jee• (SCN) 
frorA Director General of GST lntell1gence, amoun1Jn7to Rs 84,572 lokhs, R5 27,421 lakhs, Rs 168,454 lakhs and Rs 906,652 fakhs respech~ely in relabon to tne 
ongoing GST matte~ related to the gaming induslly, under SectJon 74 or the CGST Act. 2017 read With respective SGST Act 2017 and IGST Aci 2017 
These amounts or£ e,ctud111g any penalty and rnterest These <iarms are in relabon to calculahon of GST based on the gro•s bet value I sums pooled by players os 
opposed to gros• gammg revenues/ gross rake amount ar>d the GST rate of 28% to be applied aga·nst 18% The penod under cons,deralion Is from January 2018 to 
March 20;;,:i c.)eered for Openplaf, SBN and BNPL and from JanuJry 2018 to October 2021 for Halaploy The demand• made by the authont1es on the groS! bet value/ 
,urns p,Y>le:1 by playe~s a• r,ppo,ed to gross gaming ,.,venues/ gros• rake amount ha~ been an 111dusrry issue and mull pie representa tions have been made by the 
mdJstry parl<::p!lnt~ to the Government u, ihl! regard 

Openp:ay and Halap•a;· ~ave subsequently fi !ed separate wnt peM,ons ,n Hon ble Calculla High Covrt and. 11,e Hon b:e C:iJcuua High Court has passed a I m,ted rntervn 
orders to nol er.force any order by GST authonhe• without seeking the consent of the Court Further •1 case of SBN and aNPL , whlCh are subsrd1anes of Moonshme 
Techno:ugy Pnvote L1111,td1, nn ossociata of the Company. these subsrd1ancs have conte,ted these SCN by filing a 1•m1 pehtJOn 1·nth Hon'ble Supreme Court of India and 
go: stay. The SCNs issued ,·nth respect to these malteJS has been an issue across gaming industry and mulhple re?resentat,ons have been made by the 1ndus1ry 
paruopants rn thrs reg~rd Union ot India has also sought a transfer of all s1m1lar w:,t petrtions of the gam.ng industry partJ:.panls pending at various Hiijh Courts to the 
Hon ble Supreme Court and the same has wen admrlled by the Hon'b!e Supreme Court 
Without prc1unice, management or the Compc11y 1s of the view that th6se nohces are arbitrary 1n nature and contrary lo the provi!lons of law Without i,reJUd1~e. based on 
the li!tjal assessm'?nl, the Company of the v ew that no present or future hab1hly rs anbo pated on these Components, as at March 31 2025 and hence. no ad1ustments 
have been made :o tho Consolidated Frnancisl Statements of the Company for the year ended March 31 2025 

9 The Group has rovi,ad .:onJolida:ej l,ndr.crcl sl!> tem~nts for t~e :omparat,ve oenods on 11ccount of od1ustme111s 10 th9 piov1s1onal amounts of 1ntang,ble anets in 
~ccorJonce 1·,,tn lr.d AS 103. 'Bus•neu Comb111~11on' Tin ~Js result'?d in revi,1on of foltowng hne Item• 

Particulars For the quarter ended Adjustments For the quarter ended 

December 31 , 2024 December 31, 2024 

(Reported) (Revised) 

Financial results 
Depreciahon and wr.or1Jsauon 3052 619 3671 

Del erred laJt lcred1I) .' exp1111se 11 64 (136) 1.028 

PrcM after tax 1 368 (483) 885 

Segmont mfomation 
Sewmenl I a suits 

Gam,ng 2,545 (541) 2 004 

• eSpo1ts (1,586) (43) (1629) 

• Ad Tech 352 (35) 317 

SeQm"nt a!isets 
-Gam·ng 57,442 6.971 64.413 

• cSports 107,400 4 643 112.043 

• Ad Tech 47,390 6 15 4e.oos 

Seg1nPnl l1at~1t1e• 
• UnaUocnled 29.088 5.41 2 34,500 

C~p,tal employ'?d 
. Gammg 44,549 6971 

• eSpcns 68,854 4,643 

• Ad Tech 18,718 615 

• Una,ocoted 175,358 



t .oto to tho Cor.sclidateJ Financial Resulls (continued): 

1J On Apnl 19, ?025, Nod""' Cam.n; lntcrnale.>nPI Pto ltd ("Nud,.1n Gem ng S1nyapcre"), a l'holiy 0\'.11ed sub~ld,ary of Nt'dwm Gam ng Pnvat~ Llm1ted ("NOC::.,n Gam,ng ). 
• meleo1ol subsod,0ty of L'le Company. has 11co,po,ated P whol:y owned s11b~1 d1ar1 m th., State of Delaware. Un,ted States of Amenca under tne name and stfe of 
"No1wln GJJ o. ng USA lr.c. 

; 1 :in itay 16. 202'o Spor.skeeu3 Inc a whrlly-o,me1 suns1d,ary o! Ab! OIJle Spo1s P11v.;:e Lilr.1ted, a ma!Pnel subsld13ry of the Company hos completed the acq01S1Lon ol 
!he I ,:ull~cl,u!.I PrO!!Or1)' Rl{;nts mdudmg b·ond, doma11 conter.t ~ocml media sc~ocnts, exccp! exduded assets (as defined 111 the Agreement) .issoc.aled with !TR 
w ,.,, 11 no on:l r JR Wrestl ng 1"iNresll.ng WebsolLs Gus,nl'ss") of the SeUer, 10,,ards paymenl of an agg,egal" cons1derallon ol USO 12 50 lakl,s (equ,aalent lo 
opp, ox1male R, 1 050 lak~s1 in cash to th~ So~e, 

12 On May 20. W25 800.c of f).recturs has gran1ed ln-p, ,1op3J aoproval lo NaLara Techr'Jlogtes UK LI/TU!ed a who'ly-0',·.,,ed subsldi:,ry or l he Ho!<ling .::orr.pany, for !he 
p,opJsed acq~is,IK>n ol 100 or the 1ss,1ad s~3re captla! cf · Cun·e Dig tal [ntenJ nmcnt Lt~ !rom ,ts ex,s~ng shareh'.llders lor a~ aggrl!()ate cons1darn!lvn not exceecu,g 
G9P 2 1 7 m 1100 I eqtt1v>lert io r.ppro~1m,•te H, 24 .700 lak'1s I to be oa,d u1 c·1sh 

13 The ab.Jvl:! n:su !-; me tni~•lable on th~ Comi>.Jny s wetsito 'oN,'\'t nazara com c:til.l rn• o ou the website of BSI: (www :>s~r'1d1a com) und NSI:: (vNAv n!emd·a com,. wht.re 
Ill<? share, c,f !ho Comoa~y are )1Sted 

14 ProvHJus year I renoJ numbers hnve br:e11 rcgroi..oed or tedasslfit!d, wheuwer nocessrtry to r..orre~pond wtth lhe c-..1rrent penod I 4uarter chJ!:S ficahon or d,sciosure 
lrrµac! of such ~ group,f>JS &nd recl3ss1f,c31ions 1s not matenal to the audited con:cildct~d finanaal statements 

Place: Mu1nlJ~I 
D~to: ·May 26, ,n5 Joint Managing Director & CEO 

DIN: 02347 434 



MSKC ft Associates LLP 
(Formerly known as M S K C a Associates) 
Chartered Accountants 

602, Floor 6, Raheja Titanium 
Western Express Highway, Geetanjali Railway Colony 
Ram Nagar, Goregaon (E) Mumbai 400063, INDIA 

Independent Auditor 's Report on Standalone Audited Annual Financial Results of the Nazara 
Technologies Limited pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations 2015, as amended. 

To the Board of Directors of Nazara Technologies Limited 

Report on the Audit of Standalone Financial Results 

Opinion 

We have audited the accompanying statement of standalone annual financial results of Nazar a Technologies 
Limited (hereinafter referred to as 'the Company') for the year ended 31 March 2025 ('the Statement'), 
attached herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing Regulations') . 

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

(i) is presented in accordance with the requirements of the Listing Regulations in this regard; and 

(ii) gives a true and fair view, in conformity with the recognition and measurement principles laid down in 
the applicable accounting standards prescribed under Section 133 of the Companies Act, 2013 (" the Act"), 
read with Companies (Indian Accounting Standards) Rules, 2015, as amended, and other accounting principles 
generally accepted in India, of the net profit. and other comprehensive income and other financial 
information of the Company for the year ended 31 March 2025. 

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 results 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 obtained by us is sufficient and appropriate to provide a basis for our 
opinion. 

Head Office: Floor 2, 101-106 Congress Buildings, 573 Mount Road, Chennai 600006, INDIA 
Tel : +91 44 2434 9866, +91 44 2434 9867 I LLPIN: ACK-7004 
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Management' s and Board of Directors' Responsibilities for the Standalone Financial Results 

This Statement, which is the responsibility of the Company's Management and approved by the Board of 
Directors, has been prepared on the basis of the standalone annual financial statements. The Company's 
Board of Directors are responsible for the preparation and presentation of this Statement that gives a true 
and fair view of the net profit, and other comprehensive income and other financial information in 
accordance with the recognition and measurement principles laid down in accordance with the Indian 
Accounting Standards prescribed under Section 133 of the Act read with Companies (Indian Accounting 
Standards) Rules, 2015, as amended, issued thereunder and other accounting principles generally accepted 
in India and is in compliance with the Listing Regulations. 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 the 
design, implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring accuracy and completeness of the accounting records, relevant to the preparation 
and presentation of the Statement that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

In preparing the Statement, the Board of Directors of the Company are responsible for assessing the ability 
of the 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 Board of Directors either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are responsible for overseeing the financial reporting process of the Company. 

Auditors' Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 Statement. 

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 Statement, 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 standalone 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 Board of Directors. 

Head Office: Floor 2, 101-106 Congress Buildings, 573 Mount Road , Chennai 600006, INDIA 
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• Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the ability of the Company 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 Statement or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up t o 
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 Statement, including the disclosures, 
and whether the Statement represent the underlying transactions and events in a manner that 
achieves fair presentation. 

We communicate with those charged with governance of the Company of which 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 identi fy 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. 

Other Matters: 

1. The Statement includes the results for the quarter ended 31 March 2025 being the balancing figure 
between the audited figures in respect of the full financial year ended 31 March 2025 and the published 

unaudited year to date figures up to the third quarter of the current financial year prepared in accordance 
with the recognition and measurement principles laid down in Indian Accounting Standard 34 " Interim 
Financial Reporting" which were subject to limited review by us. 

2. The comparative financial information of the Company for the period ended 31 March 2024 prepared in 
accordance with Indian Accounting Standards included in the Statement have been audited by the 
predecessor auditor who had audited the standalone financial results for the relevant periods. The report 
of the predecessor auditor dated 24 May 2024 on the comparative financial information expressed an 
unmodified audit opinion. 

Our opinion is not modified in respect of the above matters. 

For M S K C & Associates LLP (Formerly known as M S K C & Associates) 

Chartered Accountants 
ICAI Firm Registration Number: 0015955/ 5000168 

' 

~ 
Ojas D. Joshi 
Partner 
Membership No. 109752 

UDIN: 25109752BMMMGT9657 

Place: Mumbai 

Date: 26 May 2025 

Head Office· Floor 2 101-106 Congress Buildings, 573 Mount Road, Chennai 600006, INDIA 
. Tel· ;91 44 2434 9866, +91 44 2434 9867 I LLPIN: ACK-7004 . 

Bengaluru I Ch~nnai I Gurugram I Hyderabad I Kolkata I Mumbai I Pune 



Nazara Technologies Limited 
CIN : L72900MH1999PLC122970 

Registered office: Maker Chambers Ill, 51-54, Nariman Point, Mumbai, Maharashtra 400021 
Website: www.nazara.com; Email: info~azara.com; Tel.: +91 -22-40330800; Fax: +91·22·22810606 

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2025 

(All amounts tn f tskhs e•cept share end per share data unless othemJSe stated) 
Quarter ended Year ended 

March 31, 2025 December 31 , 2024 March 31 , 2024 March 31 , 2025 March 31, 2024 
Audited Audited 

jRefer note 3! jUnaudited! jRefer note 3! jAudiled! jAuditcdJ 
INCOME 
Revenue from opera! ons 1 268 703 648 3 442 2 331 
Other ncome 1 426 1 531 1 759 6 644 4 456 
Tolal lnccmo jl! 2,694 2,234 2,407 10,086 6,787 

EXPENSES 
Con~ em and server cost 55 40 60 179 228 
Aa,9nisong expenses 517 371 171 1 405 451 

Commisson 16 16 
E11p10,ee bone' IS e,pense 536 566 492 2 299 2 041 
Fu,ance costs 57 11 16 95 152 
Oeprec,a1on anc amorus,uon 314 5 • 60 4!l5 240 
Impairment losses 594 11 458 594 11 57 1 
O!her expenses (32) 1 045 347 1 827 1 302 
Total expenses (II) 2,057 2,094 12,604 6,911 15,985 

Ill Profit I jlossj bcforo la,c jl~I! 637 140 po.197! 31175 j9119Uj 

IV Income ta. expense I (credi t) 
Curren! la, 81 66 127 576 239 
Taxes fOf ea~1er years 126 176 14 
Defutred tax expense I (cred I) 26 (90! 211 J:1 299 
Total Income ta, cx~nse I (credlt) jlVJ 233 j24J 338 371 552 

v Profit I jlossJ !01 th~ eeriod I year jlll-lVJ 404 164 po,535! 2,804 !9,750! 

VI OU10r comprehenslv• income I (loss) 
:tam tnal ,v,11 not be rec1asS1f1ed 10 the slatemGnl o( prot.l and loss (net o! tax) (# (4) 0 6 2 7 
~cm lha1 " , 1 te rec.lass f,ed to the statement of profit and Joss (net of lax) (3) 8 5 126) (5) 
Other co~rehonsive income / jl os&! for the eeriod, net of tax IVIJ 171 8 11 124! 

VII Tu!ill comerohcns,ve ir,come I ! loss! for the geriod jV•VI! 397 172 !10,524! 2,780 !9,748~ 

VIII Paid-ui, equit; share capital (face value f 4 each) 3,505 3,420 3,062 J,505 3,062 

IX Olh.r equ:ty (revaluation reserve : Nil) 264.608 157,243 

Earnln~s por equ,ty share Jface value off 4 per share each) (not annualised) 
B::, c 0 41 021 (14 17) 350 (14 07) 

U utad 0 41 021 (1417) 3 50 (14 07) 

pl} Ze,c 'L~t~sents amount Ji!ss than f one 1,1<h 



Nazara Tcchnolo31es Limited 
CIN: l72900MH1999PLC122970 

Registered office: Maker Chambers 11:, 51-54, Narima~ Point, Mumbai, Maharashtra 400021 
Website: www.nazara.com; Email: inlo@nazara.com; Toi.: +91·22-40330800; Fax: +91-22-22810606 

STANDALONE BALANCE SHEET AS AT MARCH 31 , 2025 

fAI amounts ,n f /akhs e,cepf share and per srare data unless orhen· .. se stat'x1J 

ASSETS 
Non.current assets 
Property and equipment 
R1ght--0l-use assets 
Other lntang ble assets 
:n1ang ble asscls under deve'opment 
Fu;anc,al assets 

1) Investments 
•I Loans 
••l Other fJ1anc:1al assets 

Income lax asse:s (net) 
Oefe..ed tax assets (net) 

Total non-current assets 

Current assets 
FL,aooal assets 

1) lnvesllnenls 
11) Trade receivables 
1111 Cash and cash equ1,alents 
••I Bank Bolnnces other than cash and cash equivalents 
VJ Loans 
v,) Other finoooal assets 

Other currenl assels 
Assel Classdied as held for sale 
Total current assets 
To tal assets 

EQUITY AND LIABILITIES 

EQUITY 
Equity share C11p1tol 
Other equ,ly 
Total equi ty 

LIABILITIES 

Non-current liabi lities 
F111anc,al hab,l,bes 

Lease l•abl ,bes 
Deferred lax habihlles (net) 
Provis,ons 
Total non-curronl llabllitios 

Current liabilltles 
F1na11C1al l1abll1bes 

I) Lease hab1l l1es 
•I Trade payables 

Total oulsland,ng dues of mlCrO enterpnses and small enlerpnses 
Total outstand,ng dues or cred.tors other than micro enlerpnses and small enterpnses 
NI) Other financial hab1ht1es 

Other current hob, 1Les 
ProvtSIOnS 
Current tnx hobl 1lles (nel) 
Total current Jiabll ltles 

Total equity and liabililies 

Total equi ty and liabilities 
(#) Zero represents amount less than ( one lakh 

As at As at 
March 31, 2025 March 31, 2024 

(Audited Audited) 

17 
1.855 
6.529 

517 

214,7 18 
9 

290 

329 

224,264 

8.680 
1.700 
2 889 
4,559 

18.756 
1.092 
2.088 
9,747 

49,511 
273,775 

3,505 
264,608 
268,113 

1,530 

186 
1,716 

443 

388 
1,062 
1.584 

381 
33 
55 

3,946 

5,662 

273,775 

27 
41 5 

43 

56 564 
3 

133 
133 

57,318 

11.971 
934 

36.984 
50.31 1 

2 530 
1 833 

901 

105,464 
162,782 

3,062 
157.243 
160,305 

278 
2 

126 
406 

236 

1 
849 
396 
515 

74 

2.071 

2,477 

162,782 



Naur• Tcchnologlc$ Llm1t1d 

CIIJ : L72900MH1999PLC122970 

Registered on,ce: Maker Chambers Ill, 51-54, Norun1n Po,n~ Mumb1I, Maharuhtra 400021 

Website: www nn1r1.com; Em11I inf<>Cn1Lar1.com; Tei · +91-22-40330800; Fax· +91-22-22810606 

STANDALONE STATEMENT OF CASHFLOWS FOR THE YEAR El,DEO MARCH 31 , 2025 

fA• amounts w, P illkhs e-.cept share •nd per share d ata unleu O!net\\ se sta!itdl 

C11h not.1 from operat ing 1C1ivitte1 

Prof,t 1ioss, oc:t ore IM 

AdJustments for non cash 1nd non operating Items· 
r-u .. ~JI \13"1 on 1.nanc.1 :.nst.nJme• t.. 1t far\~u• ttvough j:'rott and k>JS 
Far ·• • , :1 ,.., on non-curr l .n.Htm-' ll 
~c.ndry ti1.;1ncer "AT •11111 back 
r Jct Ql I t.:i 1 1 • cf current ir'l.e1unen11 
•r t9frst~rn. 
Gan C"1 L.Qu-d.·.i.on of Sub1.,j wy 
Irr pa "Tr9(1l kllHS 

O.p,1011-'1 and amor,...talon expense, 
E:.n'"?40,ee snare-ba11d compenut.on , .. pens• 

Pro. ''°" f.<eloubUul debls 
UrM'°'J ng ol w11erw1t on loans and att t lOUS 

Unnia sed fo,e gn exehange (ga n}'lou nel 

Loss a, far 'tA:\.I on non-current 1rhestme.nt 
,1·e<9~t a ... pense on borrCMings 
Fin. irC4I coi11 
Changes u, operttmg 111e11 and h1b1hties 
Wortung c1prtal adJu1tmenl.1. 
(lncrwHe) n trade rec.vab es 
flncrea11, 11 other t.nanoal 11Ht1 
(lncrea111 111 ou,er 111111 
(lncrauey c...-.a,e "loais and • ~·•nee• 
lncrease W1 trade p1,at>te1 
~ ... lie f'I prO\'ll">nl 

"'IONJ,. tDeae1se) 11 oU\ef' 11b •,es 
lnCriH•1Deae1111)., otner fllancaal I tes 
Cash gene"il led {used In) operations 
1ncor'le Urres J;"lid 
Het Cllt'- flONS (USld 1n) opc:r1tm:1 actrVll lCS (Al 

C11h t lolY f rom Investing 1ct1v1t1es 
Pa, .,...,us for •cquis t on al propertf P,'4'",t •nd eq1,1 pment nck.,d.ng w,tang bt.e as Hts and 11111 under ~e-etopment 
P1,~n·__.. for acq,u 1.00 ct 11.oba..a.-f)' 1noci.a111 
Proc:-•ed• from .. ,. of 1hare1 ;fl IJDJ!d .,..,. ISM>0.1111 
P•Jttrrtpton of r.on-wrrert ,n.-e1trr:.,,ll 
P111J'e"1ta for purct\He of f"IO"\oCUtTilnt ,'hestrreni. 
Pa, n.«'11 for purchase of current lllhHtments 
Proc.Hds from s1!1 of CU"9nl 41 . estments 
Interest r,c.e1 ~ees on bank depo1 t.s s,come tax refund bonds and loans g .en to subaMitll)' 
.rr. estr'lent., t xttd d• pos.ts 
Loan g .. en to sub1 d ary 
Rep11ment of Loan by assoa1!1S 
Proceeds from m1tur,t1 o f ban.k ae:pos 11 
t.et cash nows (used fn) lnvesbng 1ctJVrtle1 re, 
C11h nows from fln1nclng actJvit tel 
Pn:,ceed1 rrvm issue of equ ,, aheret viud ng p,1mun} 

IR•P•,TT\Wlt of oono .... ng1 
lnter111 P• d on bom>Y.ng 
PrwKrpaJ pa-d 0"1 1eHe ka,b, , •• 

lntllf91t p• don ~aH ••bl •• 
t-Jet c ash fJows from fin1nclng act1vn1e1 {C) 

"-let mcrea:e I 1decre1se) m c:uh and cash eq u1V1lent s (A)+IB)-+(C) 
Effect o! e.(:;nange rate ct\anges of casn ..o cash equiva'fflts 
C,sh and casn eqwa'tnll 11 m, be'.) on.ng or Iha year 
C•1h ., 111n1111 

8a'arw:.e1 ,. th ban'i. at the beg ,vw-.g c f the )lat 
C1sh and cash equtv1l1nt1 1t the end of the year 

Cash and cash equ11111ents 11 above comprises or the fo l'owlng 
Cuh ohand 
Ba'ancet w th bark 

"1 Cl..lllrlt accounts 
• ., EEFC ac,;ounts 
Cast\ 11 transt 
Oepos 1 ._ ,n ong ral matur,lf of less !hr, 3 monlhs 

Tot1I c11h and cuh equh•1lents 

March 31, 2025 M•rch 31, 2024 
Aud11td Aud111d 

3 175 

1370) 
(439) 

(8) 

f1 1281 
(4 6 181 

1171 
S94 
49e 
149 

11 11 
1161 

83 
(2,1011 

(7MI 
(2161 

(1 187) 
15 

800 
2 1 

(134) 
82 

(3,8571 
i514) 

(4 371) 

16 834) 
(145 832) 

17 

(1 4421 
159 792) 
84 553 

4 87 1 

(18 717) 
2 500 

45 752 
(1 14 724) 

es 2&0 

(200) 
(83) 

85 007 

(34,0881 
(7) 

9 
200 

38 775 
2189 

241 
144 

2 500 

2 889 

,9 198) 

(~4) 

18221 
12 729) 

11 5 t 
240 
187 

81 

t7I 
11 
23 
87 

62 
(1,3821 

pse, 
(428) 

13951 
(131 
495 

7 
397 
83 

(1 ,4941 
j299) 

(1,792) 

( 18) 

17 507) 

1[)00 

1254) 
(21 8351 
33-

1 234 
15031 1) 

•2 5151 

10000 
(36 240) 

76 000 
18Z5) 

(67J 
(751 
(82) 

74 951 

36,919 

9 

36 984 



Note to the Standalone financial results: 

The statemenUresults of Nazara Technologies Limited ( "the Company" ) have bce:i prepared 1n accordance with the recognition and measurement principles of 
aoplicable Indian Accounting Standards ("Ind AS") notified under the Comparni,s (lnd1ar Accounting Standards) Rules 2015 (as amended), as prescnbed under 
section 133 of lhe Companies Act 2013 and 1n terms of Regulat.cn 33 or the SEB1 i l1stong Obligations and Disclosure Requ11ements) 2015. as amended 

2 The abo\'e results were rev1e,.,ed and approved by the audit Committee ancJ by the Board of Directors at the:r r~specuve meeungs held on May 26 2025 

3 The hgures for the quarters ended on March 31 . 2025 and March 31, 2024 r(?present balancing figures between audited figures an respect of full financial years and 
tnose µubhsned tlll the th.rd quarter of the respective financial years which were sub,ected to a limited rev1e,v by statutory auditors 

4 T'l·! Cu·npa-iy has disclosed the segment details 1n its consolidated financial results an compliance of prov1s1ons of Indian Accounting Standard (Ind AS) 108 -
Operating Segr,ants 

5 The Comparay h.;s infu~ed Rs i ,500 lakhs 1r,tc Datawrkz tv subscnbmg to 4,959 Compulso,,ly Convertible Cumulative Preference Shares ("CCCPS ) of Rs 1 face 
value each, carrying a O 0001~. d1v,dend rate, as per the allotment letter received from Datawrkz on January 10, 2025 

6 The Con1~any has acqu11ed 13 94 118 Equity Shares of Rs 10/- each representing 35 07% of the equity share capital of Moon-;hme Technology Pnvate L1m1ted for 
cons1deratJon of Rs 60.83L lakh:; dunng the month of January 2025 Further on January 17 2025 Company has acquired add1t1onal 4,37 197 equity shares of Rs 
10/- each and the cons1derat1on of Rs 19,590 l:ikhs has been discharged by way of issuance and allotment of 20,52,940 equity shares of Rs 4/- each of the 
Company at a price of Rs 954 27/- (including a premium of Rs 950 27/-) per Equity Share Pursuant to this, the Company's equity holding ,n Moonshine Technology 
Pnvata L,m1:ed has increased to 46 07%, on fully diluted basis and Moonshine Technology Pnvate L1m1ted continues to be an Associate of the Company 

7 The Company has entered into an Asset Purchase Agreement on January 20, 2025, with Zeptolab UK L1m1ted, a pnvate limited company incorporated under the 
la11s of Englan:l and Wales fer a.;qu1s1t1on of all the lntellactual Property Rights including but not limited to trademar1<s, software, gaming wor1<s and re•ated assets, 
pertaining to the mobfle game applications titled "CATS Crash Arena Turbo Stars" and "King of Thieves" (collcctJvely referred to as the "IP Assets") for total 
cons1derat1on of USD 7 700,000/- (equivalent to Rs 6 659 lakhs) The consideration of USO 67 00,000 (equivalent to Rs 5,822 lakhs) has been paid 111 cash 

8 The Company on February 11 2025 has acqu11ed 639 equity shares of Rs 10/- each. represent ng 4 68% of the equity share cao1tal of LearnTube in BeN1n1a 
Solu1.ons Private L1m,1ed t Learn Tube'). against payment of sale cons1derabon of Rs 41 7 lakhs 

!i The Nom,nc,ti:i:i. Remune1at1on and Comr:cnsat1on Comrr1rtee or Board of Directors of the Company v1de 1esolut1on passed thro•;gh cu.:ulation dated Februar, 16, 
2C.25 ~as approved the allotment oi 61,!?48 fully pz1d-up equity shares of Rs 4/- (Rupees Four Only) each at an exercise price of Rs 662/- (Rupees Six Hundred ar.d 
s,~t, T:,o Only' pe· equity share Z'.,gregabng to Rs 410 10 lakhs lo the option l"older who has exercised the stock options under ESOP 2023 

10 Th~ Comoany on February 15, 2025 has acqulfed 14,999 equity shares of Rs 1/- each, representing 22% of the share capital of Datawrkz Solution Private L1m1ted 
t Da•a .. 'rk7") Ir accordance with Jhe Investment Agreement out of the total cash cons1derat1on of Rs 2 100 lakhs payable by the Somp3ny to the Datawrkz, an 
arn~unt of R!: 1 200 :.:l:hs hc!s been p31d as the ftr!.I tranche The remaining ba'ance shall be paid 1n the manner as outlined in the Investment Agreement With the 
aforesaid acqu,s1t1on the Company s equity holding an Data,•,rkz has increased Jo 55•;, and Datawrkz continues to be a subs1d1ary of the Company 

11 The Corm,mv on Febn1Jrf 24 2025 has acqutrad 10, 12 977 eourty shares of Rs 10/- each, representing 60% of the equity share capital of Funky Monkeys Play 
Cen~c Pnvate L1m1ted against payment of sale cons1derauon of Rs 4,360 lakhs 

12 The C:irnpany on March 7 2025 has infused strategic investment of Rs 217 lakhs in ReelSaga Innovations Pnvate L1m1ted ("ReelSaga"), in cash by way of 
subscnp•,on to its 593 (Five Hundred and Ninety Th1ee) "Senes Pre-Seed Compulsonly Converbble Preference Shares of Rs 10/- eac.h 

13 The Company on March 7 2025 has Sold 94 86% equity stake held in Openplay Technologies Pnvate L1m1ted ("Openplay ), a subs1d1ary of the Company to 
Moonshine Technology Private L1m1ted ("Moonshine") an assooate of the Company, for an aggregate cons1derat1on of Rs 10,434 lakhs. to be d•scharged by 
Moonshine by way of 1ssu.:nce of ,ts 1,99.890 Compulsory Convertible Preference Shares ("CCPS") of face value of Rs 10/- each. sut.i e:c t to the compliance l'lllh 
the Companies Act 2013 other 3pplacable laws fulfillment of certain customary cond1trons precedent as agreed in the definitive agreement(sJ and the same ,s beu•;i 
=.ipprovPd by the shareholders of the Company Upon completion of the aforesaid transaction, Openplay shall cease to be a subs1d1ary of the Compar.y and sha'I 
become subs;d1ary of Moonshine Presently the s3me has been disclosed as asset held for sale 

14 The Compant on March 18. 2(125 nas acquired 18 330 equity shares of Rs 11- each. representing 8 97% of the equ1t>1 share capital of Absolute Sports Pnvate 
Ltm1teo from the Sellers against pa;•mP.nt of sale cor.s1derat1on of Rs 6,917 lakhs Pursuant to the aforesaid acqu1s1uon the shareholding of the Co-npa~y in 
Absolute has bf>en inc.eased from 91 03°0 to 100% and Absolute has become a wholly owned subs1d1ary of the Company 

15 The Compan~ has entered inlo Share Purchase Agreement wllh respect to Sports Unity Private Limited ( SUPL ), a Joint venture of tne Company for the sale and 
trarsrer df er,hre 71 54% of the share capital held by the Company 1n SUPL, for an aggregate cons1derat1on of Rs 7 15 la~hs payable 1n cash Company has 
c:;mpleted the atore.sa,d transactJon on March 25 2025 and SUPL ceases to be a 10111t venture of the Company 

Hi The Company on May 0·1 2025 has launched FAU-G Dcm1,1auon mobile game on Android at the World Audio Video EntMa1nment Summit 2025 (WAVES 2025) 

17 The Resolution Plan sut.-n,ttPd by tne Company for the acqws,t on of Smaaash Entertainment Private L1m1ted, which 1s undergoing Corporate lnsolver.cy Resol.iJ1011 
Proet:ss under the Insolvency and Bankruptcy Cede. 2016. has been approved by the National Company Law Tnbunal. Mumbai, through an order pronounced on 
t.1ay 07 2025, sub1ect to a mcd1:icat1on 1n the provisos related to the term effective date 



Note to the Standalone fm~ncial results(continued1: 

18 Th:: Co,npanf has filed an a;:ipeal on May 9, 2025. ,19a1n,;t the cemand order 1s:,ue<l by the Add1honal Comm1ss1oner CGST & Central E;ccise Mumbai South 
Ccmm,~s1Gner:itl! 

19 TM 803:d of D1recton; of !he Company at ,ts meeting held on 20th January, 2025 has approved issuance of 50,00,000 equity shares of Rs 4/- each. at an issue 
p.1ce of Rs 990/- i;o:r share (1ncludmg premium of Rs 986/-), for cash, aggregating Rs 49,500 lakhs to Axana Estates LLP for proposed acqu1s11ion 5 4% stake of 
!he Comoany by 11 
F?:lo.,.,mg th,s a~prova!, AYana Estate LLP, Pluius Wealth Mar.agement LLP(Acqu,rers) along with Junomoneta Fmsol Pnvate L1m1ted (PAC) as Person acting m 
concert ,v,th Acqu1rer h3,; t'lggered a mandatory ooen offer for add1t1onal 26% of total fully paid up equity sham capital of the Company at ar. offer i::,nca cf Rs 990/­
D';!f st> .. c m te·ms ot Rc;1u1at1ori 3(1) and Kegu:a11cn 4 of the SEBI (Su~star.'.lal Acql'1s1t1on of Shares and Takeovers) RP.gulat1oris. 2011 
Su,s:xiL•eNly the Com;, ~tit,01 Ccmri,ss.on or 1,d1a (CCI) cin 20i.h May 2025 apµroved the acqu1s1t1on of a ma;onty stal.e of the Company 

20 1 t,e :ibo 1J re~" i3 "'" a . :i•labl~ on the Company" website www nazara com a, ,o also on the website of BSE (\'Aw, bse1nc1a com) ;mrt NSE (www nse1nd,a com) 
,.,nere tt>e sl'>d•.:3 01 !'l? Cr,moa,y ::.1e hs•eci 

21 Pre~1011s ;ear I ptr•od nwr.b:ars riave been regrouped or reclassified whe1ever necessary to correspond Min the current period I quarter class1ficat,on or o,sclosur3 
l111pa.:I of s:.ich ••.groupmgs anc re::J~ss1~cahcns 1:. no: materii!I to the audited sl3ndalone financ,al statements 

PJ:ice: Mu11,ba1 
[1Jt:i: May .!6, 2025 

For and on beholf of the Board of Dirnctors of 
Nazara Technologies Limited 

Nlt,d:~ 
Joint Managing Director & CEO 
DIN: 02347434 



Nazara Technologies Limited 

To, 
Listing C ompliance Department 
BSE Limited 
Phirozc Jccjeebhoy TO\\ er~ 
Dalal Street. 
Mumbai - -tOO 001 . 
Scrip Code: 5-13280 

Annexurc B 

May 26, 2025 

Listing C ompliance Department 
National Stock Exchange of India Limited 
Exchange Plaza, Plot o. C/1. G Block. 
Sandra -Kurla Complex, Bandra (Ea t), 
Mumbai- -+00051. 
Scrip Symbol: NAZARA 

Subject: Declaration pursuant to Regulation 33(3)(d) of SEBI (Listing Obligations Disclosures 
Requirements) Regulations, 2015, in respect of the Audited Financial Results (C onsolidated and 
Standalone) of the C ompany for the financial vcar ended March 3 I, 2025 

Dear ir Madam, 

In terms o f the second provi o to Regulation 33(3)(d) of the SEBI (Listing Obligations Disclosures 
Requirement ) Regulations. 20 15, ,,e hereby declare that M/s. MS K C & Associates LLP, Chartered 
Accountants, the Statutory Auditor o f the Company, have issued the Auditor's Report on the Annual 
Audited Financial Results (Consolidated and Standalone ) of the Company for the financ ial year ended 
March 31 . 2025 with unmodified opinion. 

This is for your information and records. 

Thanking you, 

Yours faithfully, 

Fo, ~ '~:nolog;o, um;t,d 

Niti h l\1ittersain 
Joint Manag ing Director & CEO 
DI N: 023-t743-t 

India I Middle East I Africa I Europe 

Nazara"' 

Regd.Office: 51-54, Make r Cha mber Ill , Nariman Point Mumbai · 400021 .Tel. : +91-22-40330800 I 22810303 I 22813030 

Fax:+91 -22-22810606E-ma il :info@nazara.comWe bsite:www.nazara .comCIN : L72900M H1 999PLC122970 
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Annexure C 

 

The details as required under the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”), read with the SEBI 

Master Circular No. SEBI/HO/CFD-PoD2/CIR/P/0155 dated November 11, 2024: 

 

Sr. 
No. 

Particulars                                          Details 

 

Secretarial Auditors Internal Auditors 

1. 

 

Name of the 

Auditor 

M/s. BNP & Associates, Practicing 
Company Secretaries (Firm 
Registration No.: P2014MH037400) 

M/s. MAKK & CO., Chartered 
Accountants 

2. Reason for change Appointment of M/s. BNP & 

Associates, Practicing Company 

Secretaries, a Peer Reviewed Firm, as 

the Secretarial Auditors of the 

Company for a term of 5 (five) 

consecutive years, i.e., from Financial 

Year 2025-26 to 2029-30, subject to the 

approval of the Members of the 

Company at the ensuing 26th Annual 

General Meeting, pursuant to Section 

204 of the Companies Act, 2013 and 

the rules made thereunder and in 

accordance with the Regulation 24A of 

the Listing Regulations, as amended 

from time to time. 

 

Appointment of M/s. MAKK & 

CO., Chartered Accountants, as 

the Internal Auditors of the 

Company for the Financial Year 

2025-26. 

3. Date of 

appointment and 

Term of 

appointment 

Appointed in the Board meeting held on 

May 26, 2025 for a term of 5 (five) 

consecutive years, i.e., from Financial 

Year 2025-26 to 2029-30, subject to the 

approval of the Members of the 

Company at the ensuing 26th Annual 

General Meeting. 

 

Appointed in the Board meeting 

held on May 26, 2025 for the 

Financial Year 2025-26. 

4. Brief Profile M/s. BNP & Associates (BNP) is a firm 

of Practicing Company Secretaries 

with rich professional experience. 

Registered with the Institute of 

Company Secretaries of India (ICSI), 

the firm is led by senior Company 

Secretaries as partners and supported 

by a large, experienced execution team. 

BNP is engaged in rendering (i) 

Compliance Audit & Assurance 

Services, (ii) Advisory and 

Representation Services and (iii) 

Transactional Services. 

The client portfolio includes Nifty Fifty 

companies, other listed entities 

including Insurance Companies and 

Insurance Services Providers, NBFCs 

M/s. MAKK & CO. (formerly R. 

Jaitlia & Co.) is a Peer Reviewed 

Chartered Accountancy firm and 

provide services such as Audit & 

Assurance, Taxation Matters, 

Legal Services, Corporate 

Finance, Human Resource related 

Services, Business Consulting etc. 

to various industries and sectors 

viz.,  Banking & Finance, Capital 

Market, Infrastructure, Services, 

Manufacturing & Trading and 

Charitable Institutions. 

mailto:info@nazara.com
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Sr. 
No. 

Particulars                                          Details 

 

Secretarial Auditors Internal Auditors 

and Financial Services Providers, 

certain National Stock Exchange 

Group companies and various other 

prominent companies /clients. 

 

5. Disclosure of 

relationships 

between directors 

Not Applicable Not Applicable 

 

Annexure D 

 

The details as required under the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”), read with the SEBI 

Master Circular No. SEBI/HO/CFD-PoD2/CIR/P/0155 dated November 11, 2024: 

 

Sr. 
No. 

Particulars Details 

1. Name of the entity(ies) forming 

part of the 

amalgamation/merger, details in 

brief such as, size, turnover etc. 

Transferor Company: 

 

Paper Boat Apps Private Limited (“Transferor Company”) 

was incorporated as a private limited company under the 

erstwhile Companies Act, 1956 on August 08, 2013 in the 

State of Maharashtra. The CIN of the Transferor Company 

as on date is U74120MH2013PTC246788. The Transferor 

Company is a wholly-owned subsidiary of the Transferee 

Company. 

 

Transferee Company: 

 

Nazara Technologies Limited (“Transferee Company”) was 

originally incorporated as a private limited company under 

the erstwhile Companies Act, 1956, on December 08, 1999 

in the State of Maharashtra. The CIN of the Transferee 

Company as on date is L72900MH1999PLC122970. The 

Transferee Company is a listed public company having its 

equity shares listed on BSE Limited and National Stock 

Exchange of India Limited. 

 

The Financial details of both the Companies are provided in 

“Exhibit- 1”. 
 

2. whether the transaction would 

fall within related party 

transactions? If yes, whether the 

same is done at “arm’s length.” 

The Transferor Company is a direct wholly-owned 

subsidiary of the Transferee Company and hence both 

companies are related party to each other. 

 

However, the Ministry of Corporate Affairs has clarified 

vide its General Circular No. 30/ 2014 dated July 17, 2014 

that transactions arising out of Compromise, Arrangements 

mailto:info@nazara.com
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Sr. 
No. 

Particulars Details 

and Amalgamations dealt with under specific provisions of 

the Companies Act 2013, will not fall within the purview of 

related party transaction in terms of Section 188 of the 

Companies Act, 2013. 

 

Further, pursuant to Regulation 23(5)(b) of the Listing 

Regulations, the provisions relating to related party 

transactions are not applicable for transactions between a 

holding company and its wholly owned subsidiary.  

 

3. Area of business of the 

entity(ies) 

Transferor Company: 
 

Paperboat is an indie studio engaged in designing, 

developing and publishing world class edutainment apps for 

kids. Paperboat are the makers of Kiddopia – India’s largest 

subscription based edutainment app for early learners 

Kiddopia, offers interactive games and activities that foster 

cognitive development, self-expression and also social-

emotional learning in early age Kids. 

 

 

Transferee Company: 

 

Nazara is diversified sports media and gaming platform 

headquartered in India. Building a sports and gaming 

ecosystem with presence in both developing and developed 

global markets, across the Sports, Gaming and Adtech 

segments. Some of the most notable offerings across these 

broader segments include Nodwin in eSports, Pro Football 

Network and Sportskeeda in Sports, Kiddopia and 

Wildworks Inc in gamified early learning, World Cricket 

Championship (WCC) in interactive gaming and now 

Datawrkz in Adtech. 

 

4. Rationale for 

amalgamation/ merger 

 

 

The Transferor Company is a wholly-owned subsidiary of 

the Transferee Company. The Scheme is proposed as a part 

of consolidation strategy within the Group. The objects / 

rationale of the proposed Scheme are as under: 

 

i.  Efficiency in business operations: The proposed 

amalgamation of the Transferor Company with the 

Transferee Company is expected to create greater 

efficiency due to the consolidation of operations, 

pooling and more effective utilisation of the combined 

resources of the said companies, reduction in overheads, 

costs and expenses, economies of scale, elimination of 

duplication of work and rationalization and reduction of 

compliance requirements. 

 

ii.  Management focus: The proposed amalgamation of the 

Transferor Company with the Transferee Company will 

mailto:info@nazara.com
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Sr. 
No. 

Particulars Details 

create concentrated management focus and integration 

with uniform management procedures and seamless 

implementation of policy changes. 

 

iii.  Streamlining of group structure and benefit of combined 

resources: The proposed amalgamation of the 

Transferor Company with the Transferee Company will 

create a streamlined group structure which will assist in 

more efficient utilization of capital. Further, the 

reduction in number layers within the Transferee 

Company’s group structure will provide greater 

flexibility. 

5. In case of cash consideration – 

amount or otherwise share 

exchange ratio 

The entire share capital of the Transferor Company is held 

by the Company (directly and jointly with the nominee 

shareholders). Upon the Scheme becoming effective, no 

shares of the Company shall be allotted in lieu or exchange 

of the holding of’ the Transferee Company in the 

Transferor Company and accordingly, equity shares held in 

the Transferor Company shall stand cancelled on the 

Effective Date  without any further act, instrument, or deed. 

6. Brief details of change in 

shareholding pattern (if any) of 

listed entity. 

There will be no change in the shareholding pattern of the 

Company pursuant to the Scheme, as no shares are being 

issued by the Company in connection with the Scheme. 

 

 

Exhibit – 1  

(Amount in ₹ Lakhs) 

 

*The financials statements of Transferor Company and its subsidiary are consolidated by the Parent 

Company (Transferee Company) in accordance with the applicable Accounting Standards and other 

provision of law. 

  

Particulars 

As on 31st March, 2025 

(Audited) 

As on 30th September, 2024 

(Unaudited) 

Transferor 

Company 

Transferee 

Company 

Transferor 

Company 

Transferee 

Company 

Paid-up Equity Share Capital 1 3,505 1 3,062 

Net Worth   
(Standalone) 8,956 2,68,113 8,014 1,62,592 

(Consolidated) 
17,565 

(Unaudited)* 
2,86,305 15,560 1,88,988 

Total Income  
(Standalone) 

4,418 10,086 2,205 5,158 

(Consolidated) 

20,299 

(Unaudited)* 
171,544 9,785 56,902 
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