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Dear Sir/Madam, 

The 37h AGM of DiGiSPICE Technologies Limited is scheduled to be convened on 
Monday, 29th September, 2025 at 10:00 A.M. through Video Conferencing or Other Audio 
Visual Means. 

Pursuant to Regulations 30 and 34 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, we are submitting herewith a copy of the Annual 
Report of the Company for the financial year 2024-25 along with Notice of 37th AGM. 

Aforesaid Annual Report and Notice of the AGM of the Company are being sent through 
electronic mode to those Members whose e-mail IDs are registered with the Company’ 
Registrar and Share Transfer Agent (‘RTA’)/ Depository Participant (‘DP’)/the Company. 
A letter providing the web-link and the exact path where Notice of 37th AGM and 
Annual Report 2024-25 are available, is being sent to those members whose e-mail 
address are not so registered. 

The Annual Report and the Notice of AGM are also available on the website of the 
Company at www.digispice.com under below links: 

1. Notice of AGM
2. Annual Report 2024-25

Kindly take the above information on record and acknowledge receipt of the same. 

Thanking you. 

Yours faithfully, 
For DiGiSPICE Technologies Limited 

Ruchi Mehta 
Company Secretary & Compliance Officer 

Encl: -  
(i) Notice of 37th AGM ; and 
(ii) Annual Report for the financial year 2024-25. 

http://www.digispice.com/
https://investorrelations.digispice.com/documents/notice-of-agm29sep2025.pdf
https://investorrelations.digispice.com/documents/annualreport2024_2025.pdf
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NOTICE 
 
Notice is hereby given that the Thirty Seventh (37th) Annual General Meeting (‘AGM’) of DiGiSPICE 
Technologies Limited will be held on Monday, the 29th September, 2025 at 10:00 A.M. through 
Video Conferencing (‘VC’) / Other Audio Visual Means (‘OAVM’) to transact the following 
businesses: 
 
ORDINARY BUSINESS 
 
1. To receive, consider and adopt: 

 
a. the Audited Financial Statements for the financial year ended 31st March, 2025 along with 

the Board of Directors’ and Auditors’ Report thereon; 
 

b. the Audited Consolidated Financial Statements for the financial year ended 31st March, 
2025 and the Auditors’ Report thereon. 

 
2. To consider and appoint a Director in place of Mr. Rohit Ahuja (DIN: 00065417), Executive 

Director, who retires by rotation and being eligible, offers himself for re-appointment. 
 

SPECIAL BUSINESS 
 
3. To consider and approve the appointment of M/s Sanjay Grover & Associates, Company 

Secretaries, as Secretarial Auditor of the Company and in this regard to consider and, if 
thought fit, to pass the following resolution as an Ordinary Resolution: 

 
“Resolved that pursuant to the provisions of Regulation 24A and other applicable provisions 
of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (‘Listing Regulations’) read with Circulars issued 
thereunder, from time to time, Section 204 and other applicable provisions of the Companies 
Act, 2013 (‘the Act’), read with Rule 9 of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014  (including any statutory amendment(s), modification(s), 
enactment(s) or re-enactment(s) thereof, for the time being in force), M/s Sanjay Grover & 
Associates, Practicing Company Secretaries (Firm Registration Number P2001DE052900), be 
and is hereby appointed as the Secretarial Auditor of the Company for a period of five 
consecutive financial years, for the purpose of auditing the secretarial and related records of 
the Company for the period from April 1, 2025 up to March 31, 2030.. 
 
Resolved further that the Board of Directors (hereinafter referred to as the “Board”, which 
term shall include Audit Committee), be and is hereby authorised to fix/determine and 
approve the remuneration of the Secretarial Auditor, for current financial year or the 
subsequent years of its term. 
 
Resolved further that the Board, be and is hereby authorised to execute any agreement, 
document or instruction, as may be required, and settle at its sole and absolute discretion, 

mailto:complianceofficer@digispice.com
http://www.digispice.com/
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any query or difficulty that may arise in this regard and to generally do all such acts, deeds, 
matters and things as may be necessary and appropriate and to delegate all or any of its 
powers herein conferred to any Director / Officer of the Company, to give effect to this 
resolution.” 
 
 
 
 
 
 
Date: 5th September, 2025 
Place: Noida 
 
 

By Order of the Board of Directors 
For DiGiSPICE Technologies Limited 

 
 

Ruchi Mehta 
Company Secretary and Compliance Officer 

Membership No. ACS16717 

 
***** 

 
NOTES: 
 
1. The Ministry of Corporate Affairs (‘MCA’) vide its General Circular no. 09/2024 dated     

19th September, 2024 read with circular no. 20/2020 dated 5th May, 2020, circular No. 
17/2020 dated 13th April, 2020, circular no. 14/2020 dated 8th April, 2020 (‘MCA 
Circulars’) has permitted the holding of the Annual General Meeting (‘AGM’) through Video 
Conferencing (‘VC’) / Other Audio Visual Means (‘OAVM’), without the physical presence of 
the members at a common venue. Regulation 36 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’) allows sending soft 
copies of full annual report to all those shareholders who has registered email address(es) 
with Company or any depository and a letter providing weblink, including exact path, 
where complete details of Annual Report is available to those shareholders whose mail is 
not so registered. In compliance with the provisions of the Act and Listing Regulations and 
MCA Circulars, the AGM of the Company is being held through VC/OAVM. The deemed 
venue for the AGM shall be the Registered Office of the Company. 

 
2. An explanatory statement pursuant to the provisions of Section 102(1) of the Companies 

Act, 2013 (the ‘Act’) relating to the item no. 3 to be transacted at the AGM, is annexed 
hereto. Further, additional information as required under Listing Regulations and relevant 
provisions of the Act / Circulars issued thereunder are also annexed. 

 
3. Details of Directors retiring by rotation/seeking re-appointment at this AGM are provided in 

‘Annexure-I’ to this Notice. 
 

4. PURSUANT TO THE PROVISIONS OF THE ACT, A MEMBER ENTITLED TO ATTEND AND 
VOTE AT THE MEETING IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE 
INSTEAD OF HIMSELF AND THE PROXY NEED NOT BE A MEMBER OF THE COMPANY. 
HOWEVER, IN TERMS OF THE MCA CIRCULARS, SINCE THE PHYSICAL ATTENDANCE 
OF MEMBERS HAS BEEN DISPENSED WITH, THE FACILITY FOR APPOINTMENT OF 
PROXIES BY THE MEMBERS WILL NOT BE AVAILABLE FOR THE AGM AND HENCE, THE 
PROXY FORM AND ATTENDANCE SLIP ARE NOT ANNEXED TO THIS NOTICE. 

 
5. The Board of Directors of the Company appointed Mr. Kapil Dev Taneja, Company Secretary 

in whole-time practice (Membership No. F4019), or failing him Mr. Neeraj Arora, Company 
Secretary in whole-time practice (Membership No. F10781), Partners of M/s Sanjay Grover 
& Associates, Company Secretaries, as the Scrutinizer to scrutinize the remote e-voting 
process as well as e-voting process during AGM in a fair and transparent manner and they 
have communicated their willingness to be appointed. 

 
6. In compliance with the Act and Listing Regulations, Annual Report for Financial Year 2024-

25, containing the audited standalone and consolidated financial statements, cash flow 
statement, directors report, management discussion and analysis report and Notice of the 
AGM of the Company are being sent through electronic mode to those Members whose                  
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e-mail IDs are registered with the Company’ Registrar and Share Transfer Agent (‘RTA’)/ 
Depository Participant (‘DP’). A letter providing the web-link, giving the exact path where 
complete details of the Notice of AGM and Annual Report 2024-25 are available, is being 
sent to those members whose e-mail address are not so registered. Members may note that 
Notice of the AGM and the Annual Report for FY 2024-25 will also be available on (a) the 
Company’s website at www.digispice.com; (b) websites of the Stock Exchanges i.e. BSE 
Limited at www.bseindia.com and National Stock Exchange of India Limited at 
www.nseindia.com; and (c) on the website of National Securities Depository Limited at 
www.evoting.nsdl.com (agency providing e-Voting facility). The Company will not dispatch a 
physical copy of Annual Report and Notice of AGM to any Member.  
 

 Members are requested to update their e-mail ID with their DP in case the equity shares are 
held in demat mode and with the RTA of the Company or the Company, along with duly 
filled in and completed Form ISR-1, in case the shares are held in physical mode to ensure 
that the documents reach them on their preferred email address. After registering their e-
mail addresses, Members are entitled to receive the Notice of AGM. Physical Copy of the 
Annual Report shall be sent only to those shareholders who specifically request for the 
same in writing.  

 
7. The members attending the AGM through VC/OAVM shall be counted for the purpose of 

reckoning the quorum under Section 103 of the Act. 
 
8. The Securities and Exchange Board of India (‘SEBI’) vide its circular no. 

SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated 23rd June, 2025 (‘SEBI Master 
Circular for RTA) has mandated furnishing of PAN, Contact details (Postal Address with PIN 
and Mobile Number), Bank A/c details and Specimen signature for their corresponding folio 
numbers, by holders of physical securities. The members are requested to furnish their KYC 
details (if their KYC is still not updated) to MAS Services Limited, the RTA of the Company. 
 
The security holder(s) whose folio(s) do not have PAN, Choice of Nomination, Contact 
Details, Bank Account Details and Specimen Signature updated, shall be eligible: 

• to lodge grievance or avail any service request from the RTA only after furnishing 
PAN, KYC details and Nomination. 

• for any payment including dividend, interest or redemption payment in respect of 
such folios, only through electronic mode with effect from 1st April, 2024. 
 

9. Pursuant to Section(s) 124 and 125 of the Act the dividend amount which remains 
unpaid/unclaimed for a period of seven years from the date of transfer to unpaid dividend 
accounts of the Company, is required to be transferred to the Investor Education and 
Protection Fund (‘IEPF’) of the Central Government. Accordingly, due unpaid or unclaimed 
amount liable to be transferred to IEPF have already been transferred to IEPF.  

 
Kindly note that the Members whose unclaimed/ unpaid dividend already transferred to 
IEPF can claim the unpaid / unclaimed dividend from IEPF Authority by making an 
application in the Form and the manner as prescribed under the IEPF (Accounting, Audit, 
Transfer and Refunds) Rules, 2016, as amended.  
 

10. Members who have not claimed their dividend related to financial year 2018-19 are 
requested to contact the Company’s RTA, MAS Services Limited, as the said unpaid 
dividend lying in the unpaid dividend account maintained by the Company, the 
details of which have been filed with MCA and also uploaded on the website of the 
Company viz. www.digispice.com.  
 
To prevent compulsory transfer of your shares and dividends to IEPF Authority, we 
request you to claim the unclaimed dividends due to you, by completing your KYC as 
soon as possible  
 

11. The Register of Directors and Key Managerial Personnel and their shareholding, maintained 
under Section 170 of the Act and the Register of Contracts or Arrangements in which the 
directors are interested, maintained under Section 189 of the Act and Certificate by the 

http://www.digispice.com/
http://www.bseindia.com/
http://www.nseindia.com/
http://www.evoting.nsdl.com/
http://www.digispice.com/
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Secretarial Auditors of the Company regarding ESOP Scheme as required under SEBI 
(Share Based Employee Benefits and Sweat Equity) Regulations, 2021 will be available for 
inspection electronically by the Members during the AGM. 

 
12. Members desiring any information with regard to Accounts/Reports are requested to submit 

their queries addressed to the Company Secretary of the Company at least 5 working days 
in advance of the AGM so that the information called for can be made available at the 
Meeting. 

 
13. All concerned documents, including those required to be kept for inspection, referred to in 

this Notice are available for electronic inspection up to the date of the AGM. Members 
seeking to inspect such documents can send an email to investors@digispice.com. 

 
14. The Company shall provide the details of the upcoming AGMs requiring voting to the 

Depository(ies). The depository shall send SMS/email alerts in this regard, to the demat 
account holders, atleast 2 days prior to the date of the commencement of e-voting. Hence, 
Members are requested to update the mobile no./email ID with their respective DPs. 

 
15. Since the AGM is being conducted through VC/OAVM, no Route map is attached. 

 
16. Voting through electronic means: 

 
a. In compliance with the provisions of Section 108 of the Act read with Rule 20 of the 

Companies (Management and Administration) Rules, 2014, as amended from time to 
time and Regulation 44 of the Listing Regulations, the Company is pleased to offer 
remote electronic voting facility to its Members for transacting all the businesses as 
stated in this Notice through e-voting services being provided by National Securities 
Depository Limited (‘NSDL’). The Member may cast their votes using an electronic 
voting system from a place other than the venue of the Meeting (‘remote e-voting’).  

 
b. Pursuant to the relevant Circulars issued by MCA, the facility for voting through e-

voting facility will also be available at the AGM for those Members who have not cast 
their vote through remote e-voting before the AGM and who are not otherwise 
debarred from doing so.  

 
c. The Members who have cast their vote by remote e-voting prior to the AGM may also 

attend the AGM but shall not be entitled to cast their vote again.   
 
d. The remote e-voting period commences on 26th September, 2025 at 9:00 A.M. and 

ends on 28th September, 2025 at 5:00 P.M. During this period, Members of the 
Company, holding shares either in physical form or in dematerialized form, as on the 
cut-off date i.e. on 22nd September, 2025 may cast their votes electronically. The e-
voting module shall be disabled by NSDL for voting thereafter. Once the vote on a 
resolution is cast, the same shall not be allowed to be changed subsequently. 

 
e. The voting rights of Members shall be in proportion to their shares of the paid up 

equity share capital of the Company as on the cut-off date i.e. 22nd September, 
2025, unless the voting right is restricted due to any statutory/regulatory provisions 
or contractual obligations or any order of Court/Tribunal. Only those Members whose 
names are recorded in the Register of Members of the Company or in the Register of 
Beneficial Owners maintained by the Depositories as on the cut-off date will be 
entitled to cast their votes by remote e-voting or e-voting during the AGM. Those who 
are not Members on the cut-off date should accordingly treat this Notice as for 
information purposes only. 

 
  

mailto:investors@digispice.com
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THE INSTRUCTIONS FOR MEMBERS FOR REMOTE E-VOTING AND JOINING GENERAL 
MEETING ARE AS UNDER 
 
How do I vote electronically using NSDL e-Voting system? 

 
The way to vote electronically on NSDL e-Voting system consists of “Two Steps” which are 
mentioned below: 

 
Step 1: Access to NSDL e-Voting system 

 
A. Login method for e-Voting and joining virtual meeting for Individual Shareholders 

holding securities in demat mode 
 

In terms of SEBI Master Circular dated 11th November, 2024, individual Shareholders 
holding securities in demat mode are allowed to vote through their demat account 
maintained with Depositories and DPs. Shareholders are advised to update their mobile 
number and email Id in their demat accounts in order to access e-Voting facility. Login 
method for Individual Shareholders holding securities in demat mode is given below: 
Type of 
Shareholders 

 Login Method 

Individual 
Shareholders 
holding 
securities in 
demat mode 
with NSDL. 

1. Existing IDeAS user can visit the e-Services website of NSDL Viz. 
https://eservices.nsdl.com either on a Personal Computer or on a 
mobile. On the e-Services home page click on the “Beneficial Owner” 
icon under “Login” which is available under ‘IDeAS’ section, this will 
prompt you to enter your existing User ID and Password. After 
successful authentication, you will be able to see e-Voting services 
under Value added services. Click on “Access to e-Voting” under e-
Voting services and you will be able to see e-Voting page. Click on 
company name or e-Voting service provider i.e. NSDL and you will be 
re-directed to e-Voting website of NSDL for casting your vote during the 
remote e-Voting period or joining virtual meeting & voting during the 
meeting. 
 

2. If you are not registered for IDeAS e-Services, option to register is 
available at https://eservices.nsdl.com.  Select “Register Online for 
IDeAS Portal” or click at 
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp 
 

3. Visit the e-Voting website of NSDL. Open web browser by typing the 
following URL: https://www.evoting.nsdl.com/ either on a Personal 
Computer or on a mobile. Once the home page of e-Voting system is 
launched, click on the icon “Login” which is available under 
‘Shareholder/Member’ section. A new screen will open. You will have to 
enter your User ID (i.e. your sixteen digit demat account number hold 
with NSDL), Password/OTP and a Verification Code as shown on the 
screen. After successful authentication, you will be redirected to NSDL 
Depository site wherein you can see e-Voting page. Click on company 
name or e-Voting service provider i.e. NSDL and you will be redirected 
to e-Voting website of NSDL for casting your vote during the remote e-
Voting period or joining virtual meeting & voting during the meeting. 

 

4. Shareholders/Members can also download NSDL Mobile App “NSDL 
Speede” facility by scanning the QR code mentioned below for seamless 
voting experience. 

 

https://eservices.nsdl.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/
https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp
https://www.evoting.nsdl.com/
https://www.evoting.nsdl.com/
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Individual 
Shareholders 
holding 
securities in 
demat mode 
with CDSL. 

1.   Users who have opted for CDSL Easi / Easiest facility, can login 
through their existing user id and password. Option will be made 
available to reach e-Voting page without any further authentication. 
The users to login Easi /Easiest are requested to visit CDSL website 
www.cdslindia.com and click on login icon & New System Myeasi Tab 
and then user your existing my easi username & password. 

2.  After successful login the Easi / Easiest user will be able to see the 
e-Voting option for eligible companies where the evoting is in progress 
as per the information provided by company. On clicking the evoting 
option, the user will be able to see e-Voting page of the e-Voting service 
provider for casting your vote during the remote e-Voting period or 
joining virtual meeting & voting during the meeting. Additionally, there 
is also links provided to access the system of all e-Voting Service 
Providers, so that the user can visit the e-Voting service providers’ 
website directly. 

 3. If the user is not registered for Easi/Easiest, option to register is 
available at CDSL website  www.cdslindia.com and click on login & New 
System   Myeasi Tab and then click on registration option. 

4. Alternatively, the user can directly access e-Voting page by providing 
demat Account Number and PAN No. from a link in www.cdslindia.com 
home page. The system will authenticate the user by sending OTP on 
registered Mobile & Email as recorded in the demat Account. After 
successful authentication, user will be provided links for the respective 
ESP i.e. NSDL where the e-Voting is in progress. 

Individual 
Shareholders 
(holding 
securities in 
demat mode) 
login 
through their 
DPs 

You can also login using the login credentials of your demat account 
through your DP registered with NSDL/CDSL for e-Voting facility. upon 
logging in, you will be able to see e-Voting option. Click on e-Voting option, 
you will be redirected to NSDL/CDSL Depository site after successful 
authentication, wherein you can see e-Voting feature. Click on company 
name or e-Voting service provider i.e. NSDL and you will be redirected to e-
Voting website of NSDL for casting your vote during the remote e-Voting 
period or joining virtual meeting & voting during the meeting. 

 
Important note: Members who are unable to retrieve User ID/ Password are advised to use 
Forget User ID and Forget Password option available at abovementioned website. 

 
Helpdesk for Individual Shareholders holding securities in demat mode for any technical 
issues related to login through Depository i.e. NSDL and CDSL. 
Login type Helpdesk details 
Individual Shareholders 
holding securities in 
demat mode with NSDL 

Members facing any technical issue in login can contact NSDL 
helpdesk by sending a request at  evoting@nsdl.com or call at 
022 - 4886 7000 or 1800 1020 990. 
 

Individual Shareholders 
holding securities in 
demat mode with CDSL 

Members facing any technical issue in login can contact CDSL 
helpdesk by sending a request at 
helpdesk.evoting@cdslindia.com or contact at toll free no. 
1800-21-09911. 
 

 
 
 
 
 

http://www.cdslindia.com/
http://www.cdslindia.com/
http://www.cdslindia.com/
mailto:evoting@nsdl.com
mailto:helpdesk.evoting@cdslindia.com
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B. Login method for Shareholders other than individual Shareholders holding securities 
in demat mode and Shareholders holding securities in physical mode 

 
How to Log-in to NSDL e-Voting website? 

 
1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. 
 

2. Once the home page of e-Voting system is launched, click on the icon “Login” which is 
available under ‘Shareholder/Member’ section. 

 
3. A new screen will open. You will have to enter your User ID, your Password/OTP and a 

Verification Code as shown on the screen. 
 

Alternatively, if you are registered for NSDL eservices i.e. IDEAS, you can log-in at 
https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL 
eservices after using your log-in credentials, click on e-Voting and you can proceed to 
Step 2 i.e. Cast your vote electronically. 

 
4. Your User ID details are given below : 

Manner of holding shares 
i.e. Demat (NSDL or 
CDSL) or Physical 

 Your User ID is: 

a) For Members who hold 
shares in demat 
account with NSDL. 

8 Character DP ID followed by 8 Digit Client ID 
For example if your DP ID is IN300*** and Client ID is 
12****** then your user ID is IN300***12******. 

b) For Members who hold 
shares in demat 
account with CDSL. 

16 Digit Beneficiary ID 
For example if your Beneficiary ID is 12************** 
then your user ID is 12**************. 

c) For Members holding 
shares in Physical 
Form. 

EVEN Number followed by Folio Number registered 
with the company 
For example if folio number is 001*** and EVEN is 
136325 then user ID is 136325001***. 

 
5. Password details for Shareholders other than Individual Shareholders are given below: 

a. If you are already registered for e-Voting, then you can user you existing 
password to login and cast your vote. 

b. If you are using NSDL e-Voting system for the first time, you will need to 
retrieve the ‘initial password’ which was communicated to you. Once you 
retrieve your ‘initial password’, you need to enter the ‘initial password’ and the 
system will force you to change your password. 

c. How to retrieve your ‘initial password’? 
- If your email ID is registered in your demat account or with the company, 

your ‘initial password’ is communicated to you on your email ID. Trace 
the email sent to you from NSDL from your mailbox. Open the email and 
open the attachment i.e. a pdf file. Open the pdf file. The password to 
open the pdf file is your 8 digit client ID for NSDL account, last 8 digits of 
client ID for CDSL account or folio number for shares held in physical 
form. The pdf file contains your ‘User ID’ and your ‘initial password’.  

- If your email ID is not registered, please follow steps mentioned below in 
process for those Shareholders whose email ids are not registered. 

 
6. If you are unable to retrieve or have not received the “Initial password” or have 

forgotten your password: 
 

a. Click on “Forgot User Details/Password?”(If you are holding shares in 
your demat account with NSDL or CDSL) option available on 
www.evoting.nsdl.com. 

 

https://www.evoting.nsdl.com/
https://eservices.nsdl.com/
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
http://www.evoting.nsdl.com/
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b. Physical User Reset Password?” (If you are holding shares in physical 
mode) option available on www.evoting.nsdl.com. 

 
c. If you are still unable to get the password by aforesaid two options, you 

can send a request at evoting@nsdl.com mentioning your demat account 
number/folio number, your PAN, your name and your registered address 
etc. 

 
d. Members can also use the OTP (One Time Password) based login for 

casting the votes on the e-Voting system of NSDL. 
 

7. After entering your password, tick on Agree to “Terms and Conditions” by selecting on 
the check box. 
 

8. Now, you will have to click on “Login” button. 
 

9. After you click on the “Login” button, Home page of e-Voting will open. 
 
Step 2:     Cast your vote electronically and join General Meeting on NSDL e-Voting system 

 
How to cast your vote electronically and join General Meeting on NSDL e-Voting system? 

 
1. After successful login at Step 1, you will be able to see all the companies “EVEN” in which 

you are holding shares and whose voting cycle and General Meeting is in active status. 
 

2. Select “EVEN” of company for which you wish to cast your vote during the remote e-Voting 
period and casting your vote during the General Meeting. For joining virtual meeting, you 
need to click on “VC/OAVM” link placed under “Join General Meeting”. 

 
3. Now you are ready for e-Voting as the Voting page opens. 

 
4. Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify the 

number of shares for which you wish to cast your vote and click on “Submit” and also 
“Confirm” when prompted. 

 
5. Upon confirmation, the message “Vote cast successfully” will be displayed. 

 
6. You can also take the printout of the votes cast by you by clicking on the print option on 

the confirmation page. 
 

7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote. 
 

General Guidelines for Shareholders 
 

1. Institutional Shareholders (i.e. other than individuals, HUF, NRI etc.) are required to send 
scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. with 
attested specimen signature of the duly authorized signatory(ies) who are authorized to vote, 
to the Scrutinizer by e-mail to sanjaygrover7@gmail.com  with a copy marked to 
evoting@nsdl.com Institutional Shareholders (i.e. other than individuals, HUF, NRI etc.) can 
also upload their Board Resolution / Power of Attorney / Authority Letter etc. by clicking on 
"Upload Board Resolution / Authority Letter" displayed under "e-Voting" tab in their login. 

 
2. It is strongly recommended not to share your password with any other person and take 

utmost care to keep your password confidential. Login to the e-voting website will be 
disabled upon five unsuccessful attempts to key in the correct password. In such an event, 
you will need to go through the “Forgot User Details/Password?” or “Physical User Reset 
Password?” option available on www.evoting.nsdl.com to reset the password.  

 
3. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for 

Shareholders (https://www.evoting.nsdl.com/eVotingWeb/faqs.do)and e-voting user 

https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.com
mailto:sanjaygrover7@gmail.com
mailto:evoting@nsdl.com
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/NewUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/commonhtmls/PhysicalUser.jsp
https://www.evoting.nsdl.com/eVotingWeb/faqs.do
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manual for Shareholders available at the download section of www.evoting.nsdl.com or call 
on.: 022 - 4886 7000 and 1800 1020 990 or send a request to  (Pallavi Mhatre, Senior 
Manager) at evoting@nsdl.com. 

 
Process for those Shareholders whose email ids are not registered with the depositories for 
procuring user id and password and registration of e-mail ids for e-voting for the 
resolutions set out in this Notice: 

 
1. In case shares are held in physical mode please provide folio no., name of Shareholder, 

scanned copy of the share certificate (front and back), PAN (self-attested scanned copy of 
PAN card), AADHAR (self-attested scanned copy of Aadhar Card) by email to 
investor@masserv.com or investors@digispice.com. 

 
2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID 

or 16 digit beneficiary ID), Name, client master or copy of consolidated account 
statement, PAN (self-attested scanned copy of PAN card), AADHAR (self-attested scanned 
copy of Aadhar Card) to investor@masserv.com or investors@digispice.com. If you are an 
Individual Shareholders holding securities in demat mode, you are requested to refer to 
the login method explained at step 1 (A) i.e. Login method for e-Voting and joining 
virtual meeting for Individual Shareholders holding securities in demat mode. 
 

3. Alternatively Shareholder/Member may send a request to evoting@nsdl.com for procuring 
user id and password for e-voting by providing above mentioned documents. 

 
THE INSTRUCTIONS FOR MEMBERS/SHAREHOLDER FOR E-VOTING ON THE DAY OF THE 
AGM ARE AS UNDER: 
 
1. The procedure for e-Voting on the day of the AGM is same as the instructions mentioned 

above for remote e-voting. 
 
2. Only those Members/ Shareholders, who will be present in the AGM through VC/OAVM 

facility and have not casted their vote on the Resolutions through remote e-Voting and are 
otherwise not barred from doing so, shall be eligible to vote through e-Voting system in the 
AGM. 

 
3. Members who have voted through Remote e-Voting will be eligible to attend the AGM. 

However, they will not be eligible to vote at the AGM. 
 
4. The details of the person who may be contacted for any grievances connected with the 

facility for e-Voting on the day of the AGM shall be the same person mentioned for Remote 
e-voting. 

 
INSTRUCTIONS FOR MEMBERS FOR ATTENDING THE AGM THROUGH VC/OAVM ARE AS 
UNDER: 
 
1. Member will be provided with a facility to attend the AGM through VC/OAVM through the 

NSDL e-Voting system. Members may access by following the steps mentioned above for 
Access to NSDL e-Voting system. After successful login, you can see link of “VC/OAVM 
link” placed under “Join General Meeting” menu against company name. You are 
requested to click on VC/OAVM link placed under Join General Meeting menu. The link for 
VC/OAVM will be available in Shareholder/Member login where the EVEN of the Company 
will be displayed. Please note that the Members who do not have the User ID and Password 
for e-Voting or have forgotten the User ID and Password may retrieve the same by following 
the remote e-Voting instructions mentioned in the Notice to avoid last minute rush. 

 
2. Members are encouraged to join the Meeting through Laptops for better experience. 
 
3. Further, Members will be required to allow Camera and use the Internet with a good speed 

to avoid any disturbance during the meeting. 
 

http://www.evoting.nsdl.com/
http://www.evoting.nsdl.com/
mailto:evoting@nsdl.com
mailto:investor@masserv.com
mailto:investors@digispice.com
mailto:investor@masserv.com
mailto:investors@digispice.com
mailto:evoting@nsdl.com
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4. Please note that participants connecting from Mobile Devices or Tablets or through Laptop 
connecting via Mobile Hotspot may experience Audio/Video loss due to fluctuation in their 
respective network. It is, therefore, recommended to use Stable Wi-Fi or LAN Connection to 
mitigate any kind of aforesaid glitches. 

 
5. Shareholders who would like to express their views/have questions may send their 

questions in advance mentioning their name demat account number/folio number, email 
id, mobile number at investors@digispice.com. The same will be replied by the company 
suitably. 

 
6. Members may register themselves atleast five (5) working days in advance as a speaker by 

sending their request along with questions from their registered email address mentioning 
their name, DP ID and Client ID/Folio Number, PAN, mobile number at 
investors@digispice.com.  

 
7. Members who have registered themselves as a speaker will only be allowed to express their 

views/ask questions during the meeting. The Company reserves the right to restrict the 
number of questions and number of speakers, depending on the availability of time as 
appropriate for smooth conduct of the AGM. 

 
8. Members can login and join the AGM 15 (fifteen) minutes prior to the scheduled time to 

start the AGM and the window for joining shall be kept open till the expiry of 15 minutes 
after the scheduled time to start the AGM. The facility of participation at the AGM through 
VC/OAVM will be made available for 1000 Members, on first-come-first-served basis. 
However, the participation of large Members (Members holding 2% or more shareholding), 
promoters, institutional investors, directors, key managerial personnel, the Chairpersons of 
the Audit Committee, Nomination & Remuneration Committee, Stakeholders Relationship 
Committee and Auditors can attend the AGM without restriction of first-come-first served 
basis. Instructions and other information for Members for attending the AGM through 
VC/OAVM are given in this Notice. 

 
Other Instructions for Shareholders 
 
1. Any person holding shares in physical form and non-individual Shareholders, who acquires 

shares of the Company and becomes Member of the Company after the Notice is sent 
through e-mail and holding shares as of the cut-off date i.e. 29th August, 2025, may obtain 
the login ID and password by sending a request at evoting@nsdl.com or to the company at 
investors@digispice.com or MAS Services Limited, RTA at investor@masserv.com. In case of 
Individual Shareholders holding securities in demat mode who acquires shares of the 
Company and becomes a Member of the Company after sending of the Notice and holding 
shares as of the cut-off date i.e. 29th August, 2025 may follow steps mentioned in the Notice 
of the AGM under ‘Access to NSDL e-Voting system’. 

 
2. The Chairman shall, at the AGM, at the end of discussion on the resolutions on which 

voting is to be held, allow voting with the assistance of scrutinizer, by use of ‘E-voting’ 
facility of NSDL for all those Members who are attending the AGM but have not cast their 
votes by availing the remote e-voting facility. 

 
3. The Scrutinizer shall make, within 2 working days from the conclusion of the AGM, a 

consolidated scrutinizer’s report of the total votes cast in favour or against whether through 
remote e-voting or through e-voting during AGM, to the Chairman or a person authorized 
by him in writing, who shall countersign the same and declare the result of the voting 
forthwith. 

 
4. The results declared along with the Scrutinizer’s Report shall be placed on the Company’s 

website www.digispice.com and on the website of NSDL immediately after the declaration of 
result and communicated to the BSE Limited and National Stock Exchange of India 
Limited.   

 
 

mailto:investors@digispice.com
mailto:investors@digispice.com
mailto:evoting@nsdl.com
mailto:investors@digispice.com
mailto:investor@masserv.com
http://www.digispice.com/
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES ACT, 
2013 
 
Item No. 3 
 
Pursuant to the provisions of Regulation 24A and other applicable provisions of the Securities 
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (‘Listing Regulations’) read with provisions of Section 204 and Rule 9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules, 2014 and other applicable 
provisions of the Companies Act, 2013 (‘the Act’), the Board of Directors, at their meeting held on 
12th August 2025, have approved, subject to the approval of members of the Company, the 
appointment of  M/s Sanjay Grover & Associates (‘SGA’), a Peer Reviewed Firm of Company 
Secretaries in Practice as the Secretarial Auditor for a period of five consecutive financial years, 
from 1st April, 2025 till 30th March, 2030. 
 
SGA, established in 2001, is a reputed firm offering comprehensive corporate, secretarial, and 
regulatory advisory services. Led by experienced professionals with backgrounds in multinational 
engineering conglomerates, the firm specializes in Secretarial Audits, Corporate Governance, 
Legal Compliance, Public Offerings, M&A, and FDI-related advisory. 
 
SGA is supported by a qualified team with proven expertise across sectors and maintains active 
engagement with key regulatory authorities including Ministry of Corporate Affairs, Registrar of 
Companies, National Company Law Tribunal, Securities and Exchange Board of India, Reserve 
Bank of India, and Stock Exchange(s). 
 
In terms of the SEBI Listing Regulations, SGA has provided: 

• Valid peer review certificate.  
• Confirmation that they are not disqualified from being appointed as Secretarial Auditor in 

terms of the provisions of the Act, the Companies Secretaries Act, 1980 and rules and 
regulations made thereunder, and the SEBI Listing Regulations read with relevant SEBI 
circulars. 

 
They have consented to the said appointment and confirmed that its appointment, if made, would 
be within the limits specified by the ICSI. 
 
SGA is exiting Secretarial Auditors of the Company. They have been deploying a team of 
professionals, demonstrating their expertise and proficiency in handling secretarial audits for the 
Company in past. SGA’s approach towards the secretarial audit has been found to be suitable 
and aligns with the statutory requirements. 
 
The proposed remuneration payable to SGA for FY 2025-26 is Rs. 2,50,000/- (Rupees Two Lakhs 
and Fifty Thousand only) plus applicable taxes and reimbursable out-of-pocket expenses. The 
Board of Directors (which shall include Audit Committee) shall be authorized to approve the 
remuneration of the Secretarial Auditor, for the subsequent years of its term on review and any 
additional efforts on account of changes in regulations, restructuring or other considerations. The 
Board may alter and vary the terms and conditions of appointment in such manner and to such 
extent as may be mutually agreed with SGA. 
 
Besides the secretarial audit services, the Company would also avail other services (including 
certifications or reports) of SGA under various statutes or regulations or as may be required by 
statutory authorities, not prohibited under the regulation 24(1B) of the Listing Regulations and 
as approved or may be approved by the Board of Directors or Audit Committee, from time to time, 
fees for which is not included in the remuneration for the Secretarial Audit.  
 
In addition, the Company may obtain mandatory certifications or reports from the Secretarial 
Auditors as required under various statute or regulations from time to time and such services 
which a secretarial auditor may render to the Company as per applicable Laws. The fees for such 
certifications/services are not included in the aforementioned remuneration. 
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The Company would also obtain certifications, which are to be mandatorily received from the 
Secretarial Auditors under various statutory regulations from time to time. 
 
In accordance with the facts of the proposal and the rationale as aforesaid, your Board 
recommends passing of the Ordinary Resolution at Item No. 3 of the accompanying Notice. The 
recommendation is based on the fulfilment of the eligibility criteria & qualification prescribed 
under the Act & Rules made thereunder and the Listing Regulations with regard to the full time 
partners, secretarial audit, experience of the firm, capability, independent assessment, audit 
experience and also based on the evaluation of the quality of audit work done by them in the past 
and recommendation made by the Audit Committee to the Board of Directors. 
 
None of the Directors, Key Managerial Personnel or any of their respective relatives are, in any 
way, concerned or interested parties, financially or otherwise, in the Ordinary Resolution at Item 
No. 3 of the accompanying Notice. 

 
 ‘Annexure-I’ 

 

The information, as required under Regulation 36(3) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 and Secretarial Standard on General Meetings, 
in relation to the Director seeking appointment / re-appointment is as under: 
 

Name of the Director Mr. Rohit Ahuja 
DIN 00065417 
Terms and conditions of the 
Appointment 

Director, liable to retire by rotation 

Age 49 years 
Date of First Appointment on the Board 05th May, 2020 
No. of shares held  Nil 
Qualifications Bachelor of Science in Accounting and Finance, USA. 
Experience and expertise in specific 
Functional Area 

A brief resume and nature of expertise in specific 
functional areas of Mr. Rohit Ahuja forms part of the 
Annual Report. 

Detail of Remuneration sought to be 
paid and the remuneration last drawn 
 

Details of Mr. Ahuja’s last drawn remuneration is 
provided under Corporate Governance Report, forms 
part of the Annual Report. The proposed 
remuneration aligns with that approved by 
shareholders via postal ballot on 29th June 2024. The 
notice of concerned postal ballot is available here. 

No. of Board Meetings attended during 
the year ended 31st March, 2025 

Eight (8) Board Meetings attended during the year 
ended 31st March, 2025, out of Nine (9) Board 
Meetings held during the said period. 

List of Directorship in Companies 
(Other than DiGiSPICE Technologies 
Limited)  

Vikasni Fintech Private Limited 

Chairman / Member of the Committees 
of the Board  of Directors of  Companies 
(Other than DiGiSPICE Technologies 
Limited) on which she/he is a Director 

Mr. Rohit Ahuja serves on the Stakeholders 
Relationship Committee of the Company. He does not 
hold any membership or chairperson position on the 
Board Committees of any other company. 

Name of the listed entities from which 
he has resigned in the past three years 

Nil 

Disclosure of relationships between 
Directors/KMP inter-se 

He does not have any relationship with other 
directors and Key Managerial Personnel of the 
Company. 

 

 
 
 
 
 
Date: 5th September, 2025 
Place: Noida 

 By Order of the Board of Directors 
For DiGiSPICE Technologies Limited 

 
 

(Ruchi Mehta) 
Company Secretary and Compliance Officer 

Membership No. ACS16717 

https://investorrelations.digispice.com/articles/1834769761_PostalBallotNotice30May24.pdf
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~ Spice money 

Chairman's message 

Dear 
Shareholders, 
It's a pleasure to connect with you again and 

share the story of our company's journey over the 

past year. We have now fully exited all our legacy 
businesses, and this year's results reflect our 

complete focus on the fintech sector. It's a 

significant moment for us, marking a new chapter 
of growth and opportunity. 

In this transformative year, our network's Gross 

Transaction Value (GTV) grew 7.4% to reach 

Rs 116,000 crores. We closed FY 25 with a revenue 

of Rs 448 crores and EBIT (earnings before interest 

and tax) at Rs 15 crores. At a consolidated PAT 

(profit after tax for both our continued and dis­

continued business) level we came in at a 

breakeven level of Rs 0.2 crores marking our 

turnaround from the Rs 26 er loss in FY 24. 

Last year, I shared with you all our mission: 
to use technology to transform how Bharat 

banks, This vision rests on three strategic building 

blocks: 

1. Expanding our network of Assisted Digital 

Touchpoint Operators (Spice Money Adhikaris) 

as a cost-efficient and accessible alternative 

to ATMs and bank branches. 

2. Empowering this network to deliver a 
comprehensive suite of financial products­
our own and those of our partners-crafted to 

meet the unique banking needs of Bharat. 

3. Creating digital products and apps with a 

singular focus on the aspirations, capabilities 
and security requirements of the new-to­

tech and under-banked consumers. 

our progress across these three dimensions is 

bringing us closer to our ultimate vision: 

Corporate Overview 

I To become the go-to interface 
for formal finance for 
consumers and small 
businesses in rural India 

whether through physical touchpoints or digital 

platforms. With a solid foundation now in place 

across our strategic pillars, I will now detail our 
performance and future direction by outlining our 

progress on each of them. 

Expanding The Network : The 
AePS Business 

The AePS business has been the cornerstone of 

our business from the start. Last year it 

contributed Rs 52,105 crores to the GTV compared 

to Rs 54,780 crores in the previous year. The 

growth of our AePS business, and our network 

expansion have historically been tied to the wider 

AePS (Aadhar Enabled Payment System) industry, 

where particularly the off-us AePS segment 

customers of one bank transact using an agent 

linked to another. As I noted last year, this 

segment has been facing headwinds, mainly due 

to a restrictive approach from certain banks 

which has led to a 5.5% decline in off-us 

transactions across the Industry, despite the 

crucial convenience our Spice Money Adhikaris 

provide. 

Notwithstanding these challenges, we 

strengthened our network, reaching 1.5 million 
Spice Money Adhikaris- an 11% increase over the 

previous year - spanning over 250,000 small 

towns, covering almost the entire country. These 

agents, operate as AePS Touchpoint Operators 

(A TOs), use our Spice Money Adhikari opp and act 

as local human-ATM points. They provide 

essential cash withdrawals, deposits, and money 

transfer services to their communities, serving 

close to 25 million customers each month. 

An emerging growth engine within AePS is AePS­

Cash Deposit. The service allows banks to digitize 
small-value cash deposits using our network. 
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After launching last year with a GTV of «315 crore, 
it grew to «884 crore in FY 25 - a 2.8x year-over­

year increase. We anticipate significant future 
growth as mare leading banks join this service. 

For the past twa years, I have been preparing you 

for the expected maturity of the AePS business, 

and outlining the steps we are taking to counter 

it's impact on our growth. This brings me to our 

second strategic pillar: expanding our revenue 

lines by empowering our network to deliver o full 
suite of financial services. 

Delivering a comprehensive suite of 
Financial Products 

In this section, l will cover our efforts to diversify 

our revenue and reduce our reliance on the 
maturing AePS business. We are leveraging our 

existing network to provide financial products and 
services that meet the unique needs of rural India, 
or "Bharat." I'm pleased to report significant 

progress here: 

Collections Business, CMS & BBPS: Last year, I 

highlighted our rapidly growing collections and 

bill payment business (CMS and BBPS) as a new 

engine for growth. 

"I am thrilled to report that our 
collections business growth has 
continued into FV25. Our CMS 
(Cash Management Services) GTV 

56%, has increased by another 
while BBPS (Bharat Bill Payment 

by System) GTV grew 27%. 
Together, they now account for 

-42% of our total GTV, reaching 
approximately Rs 48,500 crores 
compared to Rs 32,000 crores in 
the previous year which was -29% 
of our total GTV.'" 

DiGiSPICE 

This segment is now large enough to be 

considered a stand-alone business line. We are 
committed to sustaining this momentum by 
increasing the number of Spice Money Adhikaris 

who offer collections and bill payments, and by 
doubling down on our efforts to on-board more 

enterprises. 

We provide genuine value to enterprises, their 

customers and to our agents. Using our service, 
the enterprises - like NBFCs, MFls and E­

commerce companies - save time and money 
on EMI and payment collection. Their customers 

appreciate the convenience of paying their bills 

at a nearby merchant (agent) point and 

collection officers don't need to travel to distant 

branches to deposit cash. Our agents are able to 

increase their earnings. As the adoption of this 

service grows within our growing network, this 
creates a powerful win-win for all the 

stakeholders. 

From ATM to Micro Bank Branch, CASA: We 

continue to make significant progress in our 
mission to evolve our Spice Money Adhikaris from 
simple ATM points into full-fledged micro-bank 

branches. Our CASA (Current Account Savings 
Account) business is the core of this 

transformation, enabling customers and small 

businesses in Tier 3 towns and beyond to open 

and manage savings and current accounts at 
nearby merchant points. 

This year, we reached a major milestone, opening 
over 

1 million bank accounts 

for our two partner banks, a significant increase 
from approximately 375,000 last year. In addition 

to the fees we earn for each new account, we 
also generate a float on the balances held, which 

creates a steady stream of recurring revenue. Our 
goal is to drive active accounts. We closed FY 25 

~ Spice money 

with float balances close to Rs 185 crores 

compared to Rs 124 crores in the previous year. 

We expect this line of business to continue its 
rapid growth and contribute significantly to our 

future profitability. 

As this service scales, it also allows our partner 
banks to leverage our network as their branch 

service points in small towns, enabling them to 

offer additional services, both on the asset and 

liability side, to their customers. 

Expansion into Credit Services: A key focus for 

our future is the credit business, which aims to 
meet the need for formal credit among small 

business owners and consumers in rural areas. 

Our goal is to provide a comprehensive solution 

for this. 

our unique advantage is our ability to use 

proprietary transaction data from the Adhikari 

opp to offer customized credit products. we are 

also exploring how to leverage our extensive 
Adhikari network to gather community-level data, 

which will expand the base of borrowers we can 
serve. We are pursuing two parallel strategies: in 

the short term, we are offering small unsecured 
loans to our own Adhikari base and in the longer 
term, we aim to service the loan requirements of 

the broader communities around them. We also 

continue to generate qualified leads for our 

partner banks through our network. 

The results are promising. In FY 25, we facilitated 

over e'250 crore in loan disbursements, achieving 
a 2.5x year-over-year growth. This marks the 

second consecutive year of 2.5x growth, a clear 

sign of our strong and consistent momentum in 

this area. 

Creating Digital Products and Apps 

As part of our vision to be the go-to interface for 

formal finance in rural India, we are leveraging 

Corporate Overview 

technology to address the unique digitization 

needs of this underserved market. We believe the 

urban focus of major digital players has left a 
significant gap that we are uniquely positioned to 

fill. 

Last year, we launched the alpha version of our 

Pre-Paid Instrument (PPI) wallet. We believe that 

our trusted Spice Money Adhikari Network will 

make the wallet a safe and simple entry point to 

digital finance for our target customers. 

While we encountered some technical and 

product-market fit related challenges this year 

that slowed our progress, we continue to make 

progress. We have secured a perpetual license 

from the Reserve Bank of India to operate our PPI 

wallet business. The insights we gained from our 

alpha launch have been invaluable, providing us 

with a clearer path and new, promising directions 
for development. 

Moving forward, our primary focus will be to 

advance our wallet business by creating 

innovative solutions for both consumers and 
merchants. I will continue to keep you updated on 

the progress. 

Closing Remarks 

We are now entirely focused on building our 

fintech business, Spice Money. Our long term 

aspiration remains unchanged: to create 
significant shareholder value by doing good for 

the marginalised people of our country. 

I want to thank all our stakeholders-our 

employees, distribution partners, our large 

Adhikari base, and our product partners-for their 

unwavering commitment, passion, and hard work. 

We are on a journey of both impact and growth, 

and we look forward to your continued support as 

we use technology to transform how "Bharat" 

banks. 

Best Wishes, 

DilipModi 
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Board Of Directors 

Mr. Dilip Modi 
Chairman 

Mr. Dilip Modi was appointed to the Board on 21st 
August, 2006 as the Director of the Company and 

has been its Chairman since 18th February, 2014 

and was re-designated as Non-Executive 
Chairman w.e.f. 1st October, 2019. Mr. Modi is one of 

India's most successful second-generation 

entrepreneurs and has pioneered several new 
technologies in the mobility and technology 

sector in India. Mr. Modi is passionate about 
creating usable and affordable technologies that 

can help improve the lives of people. In the last 

two decades, he created a strong portfolio of 

businesses within the mobility and technology 

sector, starting from successfully launching 
India's first mobile service - Modi Telstra in 1995 

that also hosted the very first mobile phone call 

made in India. 

After a successful divestment of Modi Telstra in 

the year 2000, he launched Spice 

Communications in Punjab and Karnataka, which 

soon became one of the most valuable and 
enduring brands in the two highly profitable 

mobile markets of the country. Mr. Modi has also 

been closely involved in industry forums and has 
held the position of Chairman of the Cellular 

Operators Association of India (COAi) and has 

had the honour of being the youngest President 

of ASSOCHAM (Associated Chambers of 

Commerce). 

He has worked on key industry programmes, 

which includes 'Making Inclusive Transformation 
Happen.' His efforts in the industry were duly 

recognised as he was conferred the 'Youth Icon 

Award' by the Gujarat Chamber of Commerce 

and Industry. Driven by the firm belief that 

technology can become a key enabler for 

achieving inclusive growth in the country, his 

group's current business interests in the fintech 

space exemplify this vision by furthering the 
digital and financial inclusion goals. 

DiGiSPICE 

An alumnus of the prestigious Imperial College, 

London, Mr. Modi completed his Master's in 

Business Administration with a specialisation in 
Finance. He also holds a First Class in Bachelor's of 

Science in Management Technology from Brunel 
University, London. 

Mr. Roh it Ahuja 
Executive Director 

Mr. Rohit Ahuja was appointed on the Board on 

5th May, 2020 as an Executive Director. Mr. Ahuja 

has been an entrepreneur, strategic advisor and 
perpetual investor helping technology - first 

companies grow and scale. During his 
entrepreneurial journey of 25+ years, he has been 

the founder of many successful businesses and 

carries hands-on experience in setting up and 

managing all aspects of the business (operations, 

sales, finance and people management), 

acquiring, turning around and managing/ 
running multiple companies across various 
sectors. 

Mr. Ahuja became the Founder and Managing 

Director of a manufacturing facility, Menthol India, 
for mint-based products and aromatic 

chemicals, and had set up a state-of-the-art 

manufacturing facility for mint products with 
Sulzer, Germany. He also represented Indian 

Menthol Exporters in prestigious IFEAT 

conferences. 

Mr. Ahuja also served as a Managing Director a 
non-banking finance company, Trozen Finance 
and Securities Pvt. Ltd., which specialised in real 

estate finance and investments. He has been the 
Founder and CEO of an IATA accredited travel 

and tourism company, Odyssey World, which 

became the leading hospitality company in India 

serving judiciary, Government officials and 

diplomats. He was also the Founder and 

Managing Director of super specialty medical 

centre, Empathy Medcare Pvt. Ltd., which had 
OPD, IPD by full time doctors from FORTIS 
Healthcare and pathology lab by Dr. Lal Path Labs, 

providing full medical treatment. 

05 

~ Spice money 

Mr. Ahuja has been associated with the Company 

since 2015 and has been instrumental in defining 

strategy, growth and operational plans for 

strategic projects of the Group. He plays a key 

role in business development in new geographies 

for the group and also heads key strategic 
projects undertaken by Chairman Office. Mr. 

Ahuja completed his Bachelor's of Science in 

Accounting and Finance from USA in the year 

1997. 

Mr. Ramesh Venkataraman 
Non - Executive Director 

Mr. Ramesh Venkataraman runs Avest, a private 
equity investment firm advising IDO, a UAE-based 

sovereign wealth fund, and several family offices 

in India and the Middle East on their direct 

investments. He is currently on the boards of Rak 

Economic Zone, Pure Data Centres Group, Aeries 

Technology, Spice Money Limited and WSFx Global 
Pay limited. 

Since 1992, he has worked with several institutions 

including McKinsey & Co., Bridgepoint Capital, 

Samena Capital, Rak Airport and Falcon 

Technologies. He also advised the Prime Minister's 
Office on telecom and technology policy and 

worked closely between 1999-2006 with Nasscom, 
the association for Indian offshore IT and BPO 

firms, in shaping industry strategy, global 

positioning and regulation. 

In 2005, Ramesh was chosen for the prestigious 

young Achiever award by the Inda American 

society. He is also a frequent speaker at various 

private equity forums. 

Ramesh has a B.Tech degree in electronics and 

communications engineering from IIT 

Kharagpur (National Talent Scholar), an M.Phil. in 

International Relations from Oxford University 

(lnlaks Scholar), and an M.P.A. with distinction in 

Economics and Public Policy from Princeton 

University's Woodrow Wilson School of Public and 
International Affairs (Woodrow Wilson Fellow). 

Corporate Overview 

Mr. Mrutyunjay Mahapatra 
Independent Director 

Mr. Mrutyunjay Mahapatra has over 3 decades of 

experience in senior leadership positions in 

General Management and diverse areas of IT, 

Innovation, Strategy, Decision support Systems, 

Corporate Banking, International Banking, 

syndications, Private Equity, Investments, Credit 

appraisal and Administration, Retail banking and 

Branch Management, Forex Operations, Client 

Relationship Management and Personnel 

Management in the Banking Sector. He spent the 
majority of his career with State Bank of India, the 

largest public sector bank in India, retiring as the 

Deputy Managing Director, Digital Strategy & 

Technology. He hos nearly B years of overseas 

experience in senior and country head positions in 

USA and UK. Multifarious international exposure 

through Loan, investment and M&A deals, working 

in global boards, wide travels and advisory roles. 
He was a former CEO of Syndicate Bank and 

worked in the boards of Canara Bank, C-edge (An 

IT company which is a JV of TCS), NPCI (National 

Payment Corporation of India), DSCI, SBI California, 

SBI Canada. He has also worked in the board of 

IIFCL UK (An overseas infra funding company) as 

GOI nominee. He was in the Customer Advisory 

boards of CISCO, HP, Red hat-Linux, lnfosys­
Finacle. He worked as the Chairman of the Fintech 

group of AIMFAI (All India Mobile and Fintech 

Association of India) and Chairman of Indian 

Bank's CIO council of IDRBT. Mr. Mahapatra is well 

known speaker in Industry and public events and 

regular columnist in leading Economic newspaper 

and magazines. He is also Visiting Professor of 

Banking and Finance in Manipal University 
teaching MBA classes on Technology, Leadership 

and Finance. On the academic front, Mr. 

Mahapatra holds Masters of Science (Physics), 

Advanced Diploma in Management, Diploma in 

Industrial Finance. He is a Certified Financial 

Planner, Honorary Fellow of Indian Institute of 

Bankers, distinguished Alumnus of Berhampur 

University. 
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Mr. Ram Nirankar Rastogi 
Independent Director 

Mr. Ram Nirankar Rastogi is a seasoned Career 
Banker and a proficient Digital Payments 
Strategist with a deep understanding of cutting­

edge digital technologies employed in payments, 
real-time decision-making, risk management, 

predictive analysis, and Regtech. Currently serving 

as the Chairman of the Fintech Association for 

Consumer Empowerment (FACE), o non-profit 

organization dedicated to articulating the 

common concerns of Consumer Lending FinTech 
companies to regulators, media, distribution 
platforms (such os Google Play Store), and other 

external stakeholders. With an extensive banking 

career spanning three decades, Mr. Rastogi held 

key roles at the State Bank of India, where he 

functioned as a senior executive overseeing 
Strategy, Business Development, ATMs, Debit 

Cards, and Emerging Payment Systems. During 
his tenure as the Head of Product Development at 

the National Payments Corporation of India 

(2011-2017), he played a pivotal role in mentoring 

the development of real-time payment systems 

in India, including the Immediate Payments 
Service (IMPS), Unified Payments Interface (UPI), 

AePS, Cross-Border Payments, Bharat Bill 

Payments System (BBPS), and other offline 
payment systems, ensuring their adherence to 

regulatory compliance. Mr. Rastogi's engagement 

extends to close collaboration with regulatory 

bodies such os the RBI and TRAI, various 

government departments, non-governmental 
organizations (NGOs), public policy committees, 

and stakeholders in the FinTech industry, fostering 

the creation of comprehensive ecosystems. 

Mr. Pankaj Vaish 
Independent Directors 

Mr. Pankaj Vaish has more than 39 years of 

experience in Technology led transformation, 

Management Consulting, Leadership 
Development, 828 sales and outsourcing, with 
more than 28 years with Accenture, where he built 

businesses from scratch and scaled them 

globally. 

DiGiSPICE 

Pankaj is an experienced Board Director. He is and 

has been a Board Director at many listed / 

unlisted companies over the past 10+ years. He is 

a Certified Independent Director. He also mentors 

growth stage companies/ SM Es across industries. 

His career began in 1985 with Accenture and was 

a founding member of Accenture India. When he 
left as MD in 2014, he was part of the global 

leadership of the Communications, Media & 

Technology (CMT) business, where he was MD, 

Asia Pacific and Global MD, Management 

Consulting. 

Mr. Vaish has done his MBA from the Carlson 

School of Management, University of Minnesota, 
Minneapolis, USA and holds a bachelor of 

technology degree in Mechanical Engineering 

from Indian Institute of Technology, Banaras 
Hindu University, Varanasi (IIT-BHU). He is a Gold 

Medalist from IIT-BHU and has been awarded the 

Distinguished Alumni award by the IIT-BHU Alumni 

Association for the year 2011-12. 

Mrs. Veena Vikas Mankar 
Independent Director 

Ms. Veena Vikas Mankar has over four decades of 

experience in banking & financial service and has 

been actively engaged in micro banking for over 

a decade. She started her career with ICICI Ltd. 

(the precursor to the Bank) and has worked with 
leading financial institutions including Emirates 

Bank in Dubai, West LB group, Germany and 

FimBank, Malta. 

She also served as an Independent Non -

Executive Chairperson of IDFC First Bank Limited. 

She is the founder of two entities Swadhaar 
FinAccess (a non-profit entity) and Swadhaar 

FinServe Pvt Limited, an MFI now RBL FinServe Ltd. 
(subsidiary of RBL Bank). She is also a member of 

the Self Regulatory Organisation Committee at 

Microfinance Industry Network. 

Ms. Veena Vikas Mankar holds a Bachelors of Arts 

degree in Economics(H) and is also a post 

graduate diploma in management from IIM, 
Ahmedabad. 

~ Spice money Corporate overview 

Awards and Accolades 
Recognized for excellence and innovation, our work has earned praise from industry 

leaders and institutions alike. These honors reflect our commitment to quality, creativity, 
and impact. 

Best Fintech Company, 
Businessworld '25 

Award for VIP Adhikari 
Program, Financial Express 

DG+Award for Marketing 
Automation 

Best Fintech Company, 
Bharat Fintech Summit' 25 

Award for social entrepreneur 
of the year 

The economic times 
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Board's Report 

Dear Shareholders, 

Your Directors have pleasure in presenting the 37'" (Thirty Seventh) Annual Report together with the Audited 
Financial Statements of DiGiSPICE Technologies Limited ('the Company' or 'DiGiSPICE') for FY 2024-25. 

Financial Highlights 

The consolidated and standalone financial performance of the Company for the financiol year ended 

31st March, 2025 is summarized below:-
(Amount in Rs. Lakhs) 

For the Financial Year ended For the Financial Year ended 
Particulars 31.03.2025 31.03.2024 

Conaolldated Standalone Conaolldated Standalone 
Total revenue from continuing 

44,847,55 - 43,942.56 -onerations 
Other Income 2,479.12 696.94 2,687.91 805.15 

Earnings before finance costs, tax, 
depreciation & amortisation and 

2143.45 (696.87) 4,042.77 175.28 exceptional items from continuing 
operation 

Share of (profit)/loss of associates - - 0.62 -
Depreciation and amortisation 

588.20 120.57 712.63 107.95 expense 

Finance costs 252,58 0.94 202.06 0.62 

Exceptional items 3907,61 - (2,874.59) 91,94 

Profit/ (Loss) before tax from (2,604.94) (818.38) 6,002.05 (25.23) continuing operations 

Tax expenses 

-Current Income Tax 520.58 556.29 -
-Income Tax adjustment for earlier 37.48 19.95 -years 

-Deferred tax charge/(credit) 90.88 - 434.86 -
Profit/ (Loss) after tax from 

(3,253.88) (818.38) 4,990.95 (25.23) continuinu onerations 

Profit/ (Loss) after tax from (634.42) (4543.70) (3,810.79) 917.59 discontinuin2 ooerations 
Profit/(Loss) after tax (Continuing 
operations + Discontinuing (3,888.30) (5362.08) 1,180,16 892.36 
onerations\ 
Other comprehensive income for the 
year 67.82 (22.32) 22.38 54.66 

Total comprehensive income for the 
(3,820.48) year (5,384.40) 1,202.54 947.02 

Share of Minority in profits / (losses) 25.62 - 28.93 -
Profit I (Loss) for the year (3,846.10) (5,384.40) 1,173.61 947.02 attributable to equity shareholders 

The Company, at the consolidated level, achieved a total income from continuing operations of Rs. 47,326.67 
lakhs during FY 2024-25 as against Rs. 46,630.47 Lakhs for FY 2023-24. The loss after tax at the consolidated level 

(from Continuing + Discontinuing operations) for FY 2024-25 was Rs. 3,888.50 Lakhs as against loss after tax of Rs. 

1,180.16 Lakhs in FY 2023-24. 
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Business, Performance Review and State 
of the Company Affairs 

During FY 2024-25, the business operations of 
Digital Technology Services got completely 

discontinued, except for assets held for sale/ 

disposal. Till 1st quarter of the year, the Company 

was primarily engaged in Digital Technology 

Services ('DTS') business, providing Technology 

solutions and communication platform to 

domestic/international Telecom Operators and 

Enterprises. 

Strategically, the Company shifted its focus from 

DTS to financial technology services through its 

material subsidiary, Spice Money Limited ('SML'). 

This shift aims to leverage a robust agent network 

and a comprehensive suite of fintech offerings, 

including AePS & m-ATM, cash deposit, cash 

collection, account opening, lending services, PPI, 
wallet-based UPI opp, bill payment services and 

other related services. As of March 2025, SM L's 

agent network had grown to over l.5 million 

agents across 2.5 lakh villages and 6,475 blocks, 

facilitating a significant increase in gross 
transaction value. The company's financial 

services platform is designed to empower rural 

India with accessible credit and digital financial 
solutions. 

The status of continued operations and matters 

related thereto have been provided in detail 

under the Management Discussion and Analysis 

Report forming part of this Report. 

Scheme of Arrangement 

The Company has filed an application with the 

Stock Exchange(s) for obtaining no-objection 

under Regulation 37 of the Listing Regulations for 

the Scheme of Amalgamation by way of Merger 

between DiGiSpice Technologies Limited 

('Transferee Company'), Spice Money Limited, E­

Arth Travel Solutions Private Limited and Vikasni 
Fintech Private Limited (Spice Money, E-Arth & 

Vikasni Fintech are collectively referred as 

'Transferor Companies' and their respective 

Statutory Reports 

shareholders and creditors, under section 230 to 

232 and other applicable provisions of the 

Companies Act, 2013. The Stock Exchange 
observation letter/No-objection letter is still 

awaited. 

Holding Company 

As on 31st March, 2025, Spice Connect Private 

Limited, the holding company, held 72.53% of the 
issued, subscribed and paid-up shore capital of 

the Company. 

Subsidiary Companies, Joint Ventures or 
Associate Companies 

No companies have become or ceased to be 
subsidiaries and/or associates of the Company 

during FY 2024-25. 

As on 31st March, 2025, the Company had total 18 

subsidiaries (6 direct subsidiaries and 12 step 

down subsidiories), out of which 14 companies ore 

registered outside India. Additionally, the 

Company has 2 associate Companies. 

During FY 2024-25, Spice VAS Africa Pie. Ltd. ('SVA') 

has acquired 30% additional stake in DIGISPICE 
GHANA LTD. ('DiGiGhana'), an existing subsidiary of 

SVA Pursuant to above acquisition, DiGiGhana has 

become a wholly owned subsidiary of SVA and a 

wholly owned step down subsidiary of the 

Company. 

After closure of FY 2024-25: 

Spice Digital FZCO (a company incorporated in 
Dubai and a wholly owned step-down 

subsidiary company) was wound-up and 

dissolved; and 

The Company acquired 8,69,030 Class B 

shares (100% of class B Shares) in Spice Money 
Limited. 
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Highlights of Performance of 

Subsidiaries, Associates and Joint 

Ventures 

Spice Money Limited, material subsidiary of the 

Company, achieved a total income of Rs. 
46,759.12 Lakhs during FY 2024-25 (FY 2023-24: Rs. 

45,977.51 Lakhs). It reported a net profit of 
Rs.1,482.39 Lakhs during FY 2024-25 (FY 2023-24: 

net profit of Rs. 1,306.19 Lakhs). 

Pursuant to provisions of Section 129(3) of the Act 

and Indian Accounting Standard - 110, issued by 

the Institute of Chartered Accountants of India, 
the Consolidated Financial Statements of the 

Company and of all the subsidiaries & associate 

companies has been prepared and presented 

and forms port of the Annual Report. 

The salient features of the performance and 

financial position of each of the subsidiaries and 

associate companies ore given in Form AOC-I 
annexed to the Consolidated Financial 

Statements for FY 2024-25 and forms an integral 

port of the Annual Report. Further, Additional 

information pursuant to schedule 111 of companies 

Act, 2013 i.e. "General instructions for the 

preparation of consolidated financial statement", 

has been provided in note 41 of the consolidated 

Financial Statements. 

The Standalone Financial Statements/ Annual 

Accounts of each of subsidiary Company have 

been uploaded on the Company's website at 

www.dig~eice.com. 

Cash Flow Statement 

In conformity with the provisions of the Act and 
Regulation 34 of the Listing Regulations, the Cash 
Flow Statement for FY 2024-25 as prepared under 

the provisions of Indian Accounting Standard - 7 

as notified under provisions of Section 133 of the 

Act is attached as a port of the Financial 

Statements of the Company. 

DiGiSPICE 

Share Capital 

As on 31" Morch, 2025, the authorized capital of 

the Company stood at Rs. 12,405 Lakhs divided 

into 41,35,00,000 equity shores of Rs. 3/- each. 

During FY 2024-25, the Company issued and 
allotted 14,00,000 equity shores of Rs. 3/- each 

under DTL ESOP Plan. As on 31st Morch, 2025, paid­

up equity shore capital of the Company was Rs. 
7008.69 Lakhs (divided into 23,36,23,106 fully paid­

up equity shores of Rs. 3/- each). 

After the close of FY 2024-25, the Company 

allotted 23,000 equity shores of Rs. 3/- each under 
DTL ESOP Plan, till the date of this report. 

Consequently, the paid-up equity shore capital of 

the Company has increased to Rs. 7009.38 Lakhs 

(divided into 23,36,46,106 fully paid-up equity 

shores of Rs. 3/- each) as on date of this report. 

The shores so allotted rank pari passu with the 

existing shore capital of the Company. 

Listing of Securities 

The Equity Shores of the Company ore presently 

listed on SSE Limited ('SSE') and the National Stock 

Exchange of India Limited ('NSE'). The Annual 

Listing Fee for FY 2025-26 has been paid to both 

the Stock Exchanges. 

Transfer of amount to Reserves 

The Company has not transferred any amount to 

the Reserves for FY 2024-25. 

Dividend 

In view of losses incurred during FY 2024-25, your 
Directors do not recommend any dividend. 

The 'Dividend Distribution Policy' in terms of the 

Regulation 43A of the Listing Regulations is 

available on the Company's website at httR§:LL 

investorrelations.digi_,;_r,ice.comL 

articlesL845005173 Dividend%20Distribution%20Po 

!iQ.',',Qdf 
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Transfer of unclaimed dividend and 

equity shares to Investor Education and 

Protection Fund 

Pursuant to provisions of Sections 124 and 125 of 

the Act read with IEPF Rules, dividend which 

remains unpaid/unclaimed for a period of seven 

years from the date of its transfer to the unpaid 

dividend account is liable to be transferred to the 

IEPF Authority established by the Central 

Government of India. Further, all shares in respect 

of which dividend has not been encashed or 

claimed by the shareholders for seven 

consecutive years or more from the date of 
declaration ore also liable to be transferred to the 
IEPF Authority. As on 31st Morch, 2025, 8,94,520 

(Eight Lakh Ninety Four Thousand Five Hundred 

and Twenty) shores of the Company were lying in 

demat A/c of IEPF Authority. 

The final dividend declared on 27"' September, 
2019 for the FY 2018-19 will be transferred to IEPF 

within 30 days from due date, i.e. I" November 
2026. 

During FY 2024-25, the Company was not liable to 

transfer any unclaimed/unpaid dividend/shares 

to IEPF Authority. 

The shareholders wise details of the unpaid and 

unclaimed dividend lying with the company ore 
uploaded and available on website of the 

Company at the link on(2!i}.L 

investorreiations.digis_g_ice.comlinformation./21]/22 
gg_ge=unciaimed-dividend. 

The members ore requested to check the details 

of the unclaimed dividend on the website of the 

Company and claim their dividend at the earliest 
to avoid the same being transferred to IEPF 

Authority. 

The shareholders whose dividends /shores have 

been transferred to IEPF Authority during any 

previous years, may claim such dividends /shores 

from IEPF Authority by following the procedure as 

detailed on website of IEPF: /JnW 
www.iegf.gov.in/bin/dmslgetdocument? 

mds=KgCPvkR7isbyu5mvLKJAdA%2530%253D&tyQ 

e=oJ;J_en. 

Statutory Reports 

Ms. Ruchi Mehta, Company Secretory is the nodal 

officer of the Company pursuant to Rule 7(2A) of 

the IEPF Rules. Contact details of nodal officer ore 

available on website of the Company at link 

httQ§;L/investorrelations.digwice.comL 

information.r,h;2p_gge=nodal-officer. 

Statutory Auditors 

Pursuant to the provisions of Section 139 of the Act 

read with rules made thereunder, S.R. Batliboi & 

Co. LLP (ICAI Firm Registration No. 301003E/ 

E300005), have been appointed as the Statutory 

Auditors of the Company to hold office for a 

period of five consecutive years from the 
conclusion of the 35th AGM till the conclusion of 

40th AGM of the Company to be held in the 

calendar year 2028. 

Auditors' Report 

The Auditors' Reports for FY 2024-25 do not 

contain any qualification, reservation, adverse 
remark or disclaimer requiring Board to comment 
thereon in their report. 

This Report is enclosed with the Financial 

Statements forming port of this Annual Report. 

Secretarial Audit 

As required under provisions of Section 204(1) of 

the Act read with Rule 9 of the Companies 

(Appointment and Remuneration of Managerial 

Personnel) Rules, 2014, as amended and 

Regulation 24A of the Listing Regulations, the 

Company appointed M/s. Sanjay Grover & 

Associates, Company Secretaries, to carry out the 
Secretarial Audit for FY 2024-25. 

The Secretarial Audit Report, as provided by the 

auditors, does not contain any qualifications, 

reservations, adverse remarks, or disclaimers. The 

Report is annexed to this Annual Report and forms 

an integral part of it. 

Pursuant to Regulation 24A of the Listing 
Regulations, every listed company is required to 

annex with its annual report the Secretarial Audit 

Report of its material subsidiaries incorporated in 

India. 
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In compliance with this provision, the Secretoriol 

Audit Report for FY 2024-25 of Spice Money 

Limited, a material subsidiary of the Company, 

has been duly annexed and forms an integral 

port of this Annual Report. 

Appointment of Secretarial Auditors 

After evaluating and considering various factors 
such as industry experience, competency of the 

audit team, efficiency in conduct of audit, 

independence, etc., the appointment of M/s 

Sanjay Grover & Associates, Company 

Secretaries, a peer reviewed firm (Firm 

DiGiSPICE 

Section 134(3)(ca) of the Act, has been reported 

by the Statutory Auditors and Secretarial Auditors 

to the Audit Committee or Boord. 

Internal Auditors 

The Boord, on the recommendation of Audit 

Committee, in its meeting held on 23rd May, 2025, 
re-appointed T R Chadha & Co LLP, Chartered 

Accountants, as Internal Auditors of the Company 
for the FY 2025-26. 

The Internal Auditors directly report to the Audit 

Committee. 

Number of Board meetings - Nine( 9) meetings of 
the board of directors were held during FY 
2024-25, as under: 

1. 16th May 2024 2. 9'h July 2024 3. 8th August 2024 
4. 27 th Se tember 2024 
7. 14th Febru 2025 

5. 14th November 2024 
8. 4 th March 2025 

6. 24 th December 2024 
9. 18th March 2025 

Registration Number: P2001DE052900) as 

Secretarial Auditors of the Company for a term of 
five consecutive years commencing from FY 

2025-26 till FY 2029-30, is proposed, subject to 

approval of the Members. 

The appointment of Secretarial Auditors shall be 

in terms of the amended Regulation 24A of the 

Listing Regulations vide SEBI Notification dated 

12th December, 2024 and provisions of Section 
204 of the Act and Rule 9 of the Companies 

(Appointment and Remuneration of Managerial 

Personnel) Rules, 2014. 

Annual Secretarial Compliance Report 

A Secretarial Compliance Report for the financial 

yeor ended 31st Morch, 2025 on compliance of all 
applicable SEBI Regulations and circulars/ 

guidelines issued thereunder, was obtained from 

M/s Jitendra Kumar & Associates, Company 

Secretaries. 

Reporting of frauds 

During FY 2024-25, no incidence of fraud as 
defined under provisions of Section 143(12) of the 

Act, which is required to be disclosed under 

Meeting held on 8th August, 2024 was adjourned 

and the adjourned meeting was also 
commenced and concluded the same day i.e. on 

8th August, 2024. The details of attendance of the 

Directors in said meetings are given in CGR, which 
forms port of the Annual Report. 

Directors and Key Managerial Personnel 

('KMP') 

At present, Mr. Rohit Ahuja, Executive Director, Mr. 

Sanjeev Kumar, Chief Financial Officer (Interim) 

and Ms. Ruchi Mehta, Company Secretory and 

Compliance Officer ore designated as the KMP of 

the Company in compliance with provisions of 

Section 203 of the Act. 

The changes in Directors and KMP during FY 
2024-25, were as under: 

1. Mr. Venkatramu Jayanthi was designated as 

an Executive Director effective 1" April 2024; 

2. Mr. Venkatramu Jayanthi resigned as an 

Executive Director effective 28'" February, 2025 
and continued as Non-Executive Director 

thereafter ; 
3. Mr. Vinit Kishore, CFO resigned effective end of 

business hours on 18'" May 2024; 
4. Mr. Vineet Mahajan was appointed as CFO with 

effect from 10th July 2024; 
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5. Mr. Mayank Jain (DIN: 00251609) was re­

appointed as a Non-Executive Independent 

Director of the Company for another term of 

five consecutive years w.e.f. 1" October, 2024; 

6. Mr. Pankaj Vaish was appointed as a Non­

Executive Independent Director with effect 
from 1st October, 2024 and his appointment 

was approved by the Members on 22°' 

December, 2024; 
7. Dr. (Ms.) Rashmi Aggarwal, Non-Executive 

Independent Director of the Company 

resigned w.e.f. 3,d February 2025; 

8. Ms. Veen□ Vikas Mankor was appointed as 

Non-Executive Independent Director w.e.f. 14th 

February 2025; and 

9. Mr. Vineet Mahajan, CFO, resigned effective 

end of business hours on 28th February, 2025. 

After closure of the FY 2024-25, 

1. Mr. Subramanian Murali resigned from the 

Board w.e.f. 30"' April, 2025; 

2. Mr. Ramesh Venkataraman has been 
appointed as Non-Executive Non-Independent 

Director, on 12th May, 2025; 

3. Mr. Venkatramu Jayanthi resigned from the 

Board on 6th August, 2025; and 

4. Mr. Mayank Jain resigned from the Boord 

effective 12th August, 2025. 

Mr. Rohit Ahuja, who is liable to retire by rotation at 
the ensuing AGM, being eligible, has offered 

himself for re-appointment 

As required under Regulation 36 of the Listing 

Regulations, the relevant provisions of the Act and 

Secretarial Standard on General Meetings, a brief 

resume, nature of expertise/details of experience 

and other Directorships etc. of Mr. Rohit Ahuja , 
forms part of the Notice convening the 37th AGM. 

Pursuant to the Regulation 34 read with Schedule 

V of the Listing Regulations, the Company has 

obtained a certificate from a company secretary 

in practice that none of the directors on the 

board of the Company have been debarred or 

disqualified from being appointed or continuing 
as directors of companies by SEBI/MCA or any 

such statutory authority, and said certificate 

forms a part of this annual report. 

Statutory Reports 

Independent Directors 

The Company has received declarations from all 

the Independent Directors of the Company 

confirming that they meet the criteria of 

independence as prescribed under provisions of 
Section 149(6) of the Act, as amended. In 

accordance with the requirements of Regulation 

25 of the Listing Regulations, the Independent 

Directors have also confirmed that they meet the 

criteria of independence as provided in the 

Regulation 16(1)(b) of the Listing Regulations and 

are not aware of any circumstance or situation, 
which exist or may be reasonably anticipated, 

that could impair or impact their ability to 
discharge their duties with an objective 

independent judgment and without any external 

influence. 

The Board is of the opinion that the Independent 

Directors (including those appointed during FY 
2024-25) possess the attributes of integrity, 

expertise, experience and proficiency and are 
independent of the management of the 

Company. 

In terms of provisions of Section 150 of the Act 

read with rule 6 of the Companies (Appointment 

and Qualification of Directors) Rules, 2014, as 

amended, Independent Directors of the company 

have confirmed that they have registered 
themselves with the Independent Director's 

Databank as maintained by the Indian Institute of 

Corporate Affairs, Manesar ('IICA'). 

Mr. Mrutyunjay Mahapatra, Mr. Pankaj Vaish and 

Ms. Veen□ Vikas Manker are exempted from the 

requirement to undertake online proficiency self­

assessment test, and Mr. Mayank Jain and Mr. 
Ram Nirankor Rastogi have successfully 

completed the test. 

Meeting of Independent Directors 

A separate meeting of the Independent Directors 

was held on 27th March, 2025, without the 

presence of Non-Independent Directors and the 
members of management. Independent Directors 

discussed, inter-alia, the performance of Non­

Executive Non-Independent Directors including 

14 



Annual Report - 2024 - 25 

Board's Report 

the Chairman of the Company, Executive Director 

and the Board as a whole, and also the quality, 

quantity and timeliness of flow of information 

between the Company Management and the 

Board. 

The Independent Directors gave their detailed 
feedback on the Board evaluation and 

performance of the directors evaluated by them 

and made suggestions for further improvement. 

In addition to this meeting, two other meetings of 

Independent Directors were held on 8th August, 

2024, and 27th September, 2024, to consider and 

recommend 
Arrangement 

the 
by 

proposed Scheme of 
way of Merger between 

DiGiSpice Technologies Limited, Spice Money 
Limited, E-Arth Travel Solutions Private Limited and 

Vikasni Fintech Private Limited and their 

respective shareholders and creditors. 

Committees of the Board of Directors 

As on 31st March, 2025, there were Five (5) 

Committees of the Board of Directors constituted 

in accordance with the provisions of the Act and/ 

or Listing Regulations, viz. Audit Committee, 

Nomination 
Stakeholders 

and Remuneration Committee, 
Relationship Committee, Risk 

Management Committee, and Corporate Social 

Responsibility Committee. 

In addition to above, the Board constituted 

various other Committees to deal with and 

consider the matters as delegated pursuant to 

the terms of reference approved by the Board. 

The details of the terms of reference, meetings 

held during FY 2024-25, attendance of directors/ 

members and other matters of the Audit 
Committee, Nomination and Remuneration 

Committee, Stakeholders Relationship Committee 

and Risk Management Committee are provided in 

CGR, which forms part of the Annual Report. No 

meeting of CSR Committee was held during the 

year. The constitution of Audit Committee during 

FY 2024-25, and changes thereafter, had been as 

under: 

DiGiSPICE 

Audit Committee ('AC') 

In compliance with the provisions of Section 177 of 

the Act and Regulation 18 of the Listing 

Regulations, the Company has a duly constituted 

AC. The AC comprised of the following Members 
during FY 2024-25: 

Nome of Directors Designation 

Mr. Mrutyunjoy Mahapatra Chairman 

Mr. Ponkoj Vaish1 Member 

Dr. (Ms.) Rashmi Aggarwo11 Member 

Mr. Subramanian Murali Member 

Category 

Non-Executive 
Independent 

Non-Executive 

Independent 

Non-Executive 

Independent 

Non-Executive 

Non-Independent 

1Mr. Ponk.oj Voish become member of the AC effective 15"' November, 2024; 

'Dr. Roshmi Aggarwal served as member of the AC tih 3"' Februory 2025. 

After closure of FY 2024-25, 

I. Mr. Subramanian Murali ceased to be member 

effective 30th April, 2025. 

2. Ms. Veena Vikas Mankar was appointed as a 

member of the AC w.e.f. 19th May, 2025. 

During FY 2024-25, the AC has made several 

recommendations including quarterly Financial 

Results and Financial Statements, appointment of 

Internal Auditors, Statutory Auditors, Secretarial 

Auditors and other statutory matters and the 

Board accepted all the recommendations made 
by the AC. 

Risk Management 

The Company has a Risk Management Policy in 

place, which establishes a structured and 

disciplined approach to risk management, in 

order to guide management on risk related 

issues. The policy lays down the principles and 
procedures to identify, evaluate, monitor and 

minimize the risk associated with the business of 
the Company. As a good practice, the 

management regularly identifies the risks 

associated with operations of the Company and 

implements the risk control system and 

processes. 

The Company has constituted a Risk 

Management Committee which has been 
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entrusted with responsibility of monitoring and 

reviewing the Risk Management Policy and 

framework, ensuring that appropriate 
methodologies, processes and systems are in 

place and recommending to the Board any 

amendments or modifications thereof. The 
constitution of the Risk Management Committee 

has been provided in the CGR. 

The Board, on recommendation of the AC and 

RMC, reviews the major risks associated with the 

business of the Company and ensures that 

appropriate systems/frameworks for risk 
management are in place. 

The AC also evaluates and oversees risk 

management framework relating to financial 
reporting process, disclosures of financial 
information, internal controls, compliance, 

financial and risk management policies. 

A detailed disclosure on various Risk factors 

associated with businesses of the Company is 
given in Management Discussion and Analysis 

Report. 

Details in respect of adequacy of Internal 
Financial Controls with reference to the 
Financial Statements 

The Company has robust internal financial control 
('IFC') system which are commensurate with its 

size and nature of its operations to ensure proper 
recording of financial and operational 
information and compliance of various internal 
controls and other regulatory and statutory 

compliances. Self-certification exercise is also 
conducted by which senior management certifies 
effectiveness of the internal control system of the 

Company. 

Findings of the Internal Audit Report are reviewed 

by the top management and by the Audit 

Committee invariably and proper follow up 
actions are ensured, wherever required. 

The Audit Committee ensures that the Company 
maintains effective risk management and internal 

Statutory Reports 

control systems and processes. It provides its 

feedback and recommendation on the relevant 

matters to the Board. 

The Statutory Auditors and Internal Auditors also 

evaluate the system of Internal Controls of the 

Company and report to the Audit Committee. 
Appropriate steps are taken to bridge the gaps 

observed by them. In opinion of the Statutory 

Auditors, the Company has, in all material 

respects, an adequate internal financial controls 

system with reference to financial statements 

and such internal financial controls with reference 
to financial statements were operating effectively 

as at 31st March, 2025. 

Corporate Social Responsibility ('CSR') 

The Company had constituted a CSR Committee 

which had following constitution during FY 
2024-25: 

Mr. Dill Modi Chairman 
Mr. Subramanian Murali Member 

Mr. Ma ank Jain Member 

After closure of the year, Mr. Murali ceased to be 

member of the Committee w.e.f. 30th April, 2025 

and Ms. Veena Vikas Mankar was appointed as 
member of the Committee w.e.f. 19th May, 2025. 

During FY 2024-25, provisions of CSR including 

Section 135 of the Act were not applicable. The 

CSR Committee has been discontinued effective 

12th August 2025. 

Performance Evaluation of the Board, its 
Committees and Individual Directors 

Pursuant to applicable provisions of the Act and 

relevant provisions of the Listing Regulations, the 

Board, in consultation with NRC, has formulated a 

framework containing, inter-alia, the criteria for 

performance evaluation of the entire Board of the 

Company, its Committees and individual 

Directors, including Independent Directors. During 
the year, the said criteria were reviewed by the 
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NRC and the Committee decided to continue with 

the some criteria for evaluation purpose. 

A structured questionnaire hos been prepared, 

covering various aspects of the functioning of the 

Boord and its committees, such as, adequacy of 

the constitution and composition of the Boord 
and its committees, discharge of role and 

responsibilities by the Board and its committees, 

succession plan for Board Members and Senior 
Management, frequency of the meetings, 

regulatory compliances and Corporate 

Governance, etc. Similarly, for evaluation of 

individual director's performance including for 

Independent Directors, the questionnaire covers 
various aspects like his/ her attendance at the 

meetings of Boord and its committees, 

contribution in the Board and committee 
meetings, execution and performance of specific 

duties, obligations, regulatory compliances and 

governance, adequate and timely disclosures, 

etc. 

The Board has carried out formal annual 

evaluation for FY 2024-25 of performance of every 

director including the Executive Director, its own 

performance and those of its committees, by way 

of internal assessment. The performance 
evaluation of the Independent Directors hos been 

done by the entire Board, excluding the Director 

being evaluated on the basis of performance and 
fulfillment of the independence criteria as 

specified under the Act and the Listing 

Regulations. 

Pursuant to the provisions of Section 134(3)(c) 

and 134(5) of the Act, the Directors would like to 

state and confirm that executive management 
has assured the board that: 

a) In preparation of the financial statement for 

the financial year ended 31st Morch, 2025, 

applicable accounting standards had been 

followed along with proper explanation relating to 

material departures, if any; 

b) Such accounting policies had been selected 

and applied consistently and judgments and 
estimates mode that are reasonable and prudent 

so as to give a true and fair view of the state of 

affairs of the Company as at 31st March 2025 

DiGiSPICE 

and of the loss of the Company for that period; 

c) Proper and sufficient core has been token for 

the maintenance of adequate accounting 

records in accordance with the provisions of the 
Companies Act, 2013 for safeguarding the assets 

of the company and for preventing and detecting 

fraud and other irregularities; 
d) The annual accounts hove been prepared on 

a going concern basis; 
e) Internal financial controls hod been laid down 

and followed by the company and that such 

internal financial controls are adequate and were 
operating effectively; and 

f) Proper systems had been devised to ensure 

compliance with the provisions of all applicable 
lows and that such systems were adequate and 

operating effectively 

The financial statements have been prepared in 

accordance with the Indian Accounting 

Standards (Ind-AS) prescribed under provisions of 

Section 133 of the Act read with rules mode 

thereunder. 

These affirmations are based on the system of 

Company on internal control and compliance, the 

report of internal, statutory and secretarial 

auditors, including the audit of internal financial 

controls over financial reporting by the statutory 

auditors and the reviews performed by 

management and the relevant board 
committees, including the audit committee. 

Management Discussion and Analysis 
Report 

In terms of Regulation 34 of the Listing 

Regulations, Management Discussion and 

Analysis ('MDA') Report is presented in a separate 

section, forming port of the Annual Report. 

Business Responsibility & sustainability 
Report ('BRSR') 

The provisions of BRSR are presently not 

applicable to the Company, however, the 

Company is aligned with the significance of 
environmental, social and governance issues and 

continues to align its operations accordingly. 
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Corporate Governance Report 

A separate report on Corporate Governance 
('CGR') is enclosed as part of this Annual Report. 

Annual Return 
In accordance with the provisions of Sections 
92(3) and 134(3)(0) of the Act, the Annual Return 

(Form MGT-7) for FY 2024-25, is available on the 

Company's website at link tillW 
investorrelatians.digj§oice.com/documents! 
annua/-return-2024-25.pdf 

Particulars of Loans, Guarantees or 
Investments 

The details of Loons, Guarantees or Investments 
mode under provisions of Section 186 of the Act 

are provided in the Note 40 of the Standalone 

Financial Statements. 

Maintenance of cost records 

Business activities of the Company ore not 

covered under the ambit of Section 148 of the Act 

read with the Companies (Cost Records and 

Audit) Rules, 2014, hence, the Company is not 

required to maintain cost records as specified by 

the Central Government under above said 

provisions. 

Public Deposits 

During FY 2024-25, the Company has neither 

accepted nor renewed any deposits in terms of 
Chapter V of the Act and no amount of interest or 

principal was outstanding as on 31st March, 2025. 

Particular of Contracts or Arrangements 
with Related Parties 

All related party transactions, undertaken during 
FY 2024-25, are in compliance with the applicable 

provisions of the Act and the Listing Regulations. 

As required under Regulation 23 of the Listing 

Regulations, all related party transactions are 

placed before AC for its approval. The AC has 
granted Omnibus approval for related party 

transactions which ore repetitive in nature and 

fall within the criteria laid down for the purpose. 

Statutory Reports 

The details of transactions with related parties are 

placed at the Audit Committee quarterly for its 

review. 

The 'Policy on Related Party Transactions' dealing 

with such transactions and 'Policy for determining 

Material Subsidiaries' ore uploaded on the 
website of the Company viz. www.digi.§.pice.com. 

There were no related party transactions entered 
into by the Company with Directors, KMPs or other 

related parties which may hove a potential 

conflict with the interest of the Company. 

During FY 2024-25: 

All controcts/arrangements/transactions 

with related parties were at arm's length basis 

and all contracts/arrangements with related 

parties were in the ordinary course of business; 

No material contracts/ arrangements/ 

transactions were entered into with any of the 

related parties exceeding 10% of the annual 
consolidated turnover as per the lost audited 

financial statements of the Company. 

Though all the transactions with related parties 

were in ordinary course of business and at arm's 
length, certain transactions for which approval of 

shareholders hod been taken are disclosed in 

Form AOC-2, which is attached as Annexure- A 
and forms part of this report. The details of the 

transactions with related parties are provided in 

Note 33 of standalone financial statements and 

Note 39 of the consolidated financial statements. 

Disclosures of transactions with Spice Connect 
Private Limited ('Promoter·) who hold 10% or more 

shareholding in the Company, are provided in the 

Note 33 of the Standalone Financial Statements. 

Vigil Mechanism 

Pursuant to provisions of Section 177 of the Act, 

Regulation 22 of the Listing Regulations and 

Regulation 9A(6) of the PIT Regulations, the 

Company has established Vigil Mechanism/ 

Whistle Blower Policy· for Directors and Employees 

and other stakeholders. 

This Policy has been established with a view to 

provide a tool to directors and employees of the 

Company and other stakeholders to report, to the 
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management genuine concerns including 
unethical behavior, actual or suspected fraud or 

violation of the Code of Conduct of the Company. 

This Policy outlines the procedures for reporting, 

handling, investigating and deciding on the 

course of action to be taken in case 
inappropriate conduct is noticed or suspected. 

This Policy also provides for adequate safeguards 

against victimisation of director(s) or 

employee(s) or any other person who avails of 

the mechanism and also provides for direct 
access to the Chairman of the Audit Committee 

in exceptional cases. The Audit Committee is 

authorized to oversee the Vigil Mechanism/ 
Whistle Blower Policy in the Company. The 

Company has not received any concerns/ 

grievances under the said policy during the year 

under review. 

The Vigil mechanism/Whistle Blower Policy is 

available on the Company's website at the link 

bllf2§.:/lin vestorrelations.digj;;_gice.com/tilfilLSML -
WBP-01-04-2019pdl 

Company's policy on Directors' 

appointment and Remuneration and 

other matters provided under Section 

178(3) of the Act 

Assessment and appointment of members to the 

Board is based on a combination of criteria that 
includes ethics, personal and professional stature, 
domain expertise, gender diversity and specific 

qualifications required for the position. Far 

appointment of an Independent Director, the 

independence criteria defined in Section 149(6) of 

the Act and Regulation 16(1)(b) of the SEBI Listing 

Regulations are also considered. 

The Board of Directors, on the recommendation of 

the NRC of the Company, had framed a Policy for 

nomination and appointment of Directors. As 

required under provisions of Section 178(3) of the 

Act and Regulation 19 read with Schedule II of the 

Listing Regulations, the NRC also recommended 

to the Board the policy on remuneration, including 

stock options to Directors (excluding Independent 
Directors), KMP, SMP and other employees of the 

Company, which was duly approved by the board 

DiGiSPICE 

The policy in terms of Section 178(3) of the Act is 

available at 

MwJJinvestorrelations.digj;;_gice.com!. 

information.ghg'gage~golicies. 

The Board on the recommendation of the NRC 

appoints the Senior Management Personnel from 
time to time. 

During FY 2024-25, the Non-Executive Directors of 

the Company had no pecuniary relationship or 

transactions with the Company, other than sitting 

fees to Independent Directors, allotment of shares 

against options granted under ESOP scheme and 

reimbursement of expenses, wherever required. 

Employees Stock Option Plan 

The Company has Employee Stock Option Plan 

named 'DTL Employees Stock Option Plan - 2018' 

for the Employees of the Company, and of a 

group company including subsidiary or its 

associate company, or of a holding company of 
the Company. The DTL ESOP Pion is administered 

by the NRC. 

The NRC in its meeting(s) held on 18th September, 

2018, 5th February, 2019, 1st August, 2022 and 8th 

August, 2024 had granted Options under DTL 

Employees Stock Option Scheme - 2018 ('DTL ESOP 

Scheme') to eligible employees. Details of the said 
ESOPs have been provided in note 35 of 

Standalone Financial Statements. 

The DTL ESOP Scheme was implemented effective 

11th February 2018, pursuant to shareholders 

approval. The Plan has been amended by NRC by 

resolution dated 8th August, 2024 and the 

amendments were further approved by Special 
Resolution passed by the Shareholders of the 

Campany in 36th AGM held on 28th September, 
2024. The amendment included extension of 

maximum vesting period, change in exercise 

period etc., the details whereof are available on 

website of the Company at 

Mf2§.ilinvestorrelations.digj;;_gice.comL 

documentsL792275449 02 Dig];igice Notice 06 

0924.gdf 
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The amended ESOP pion of the company is 

available at 

bllf2§.J!.investorrelations.digisgice.comL 
articles/943665477 Emgloyee-Stock-Ogtion­

Scheme-Documents.ggf_ 

The Certificate issued by the Secretarial Auditors 
of the Company as required under Regulation 13 

of the SEBI (Share Based Employee Benefits and 

Sweat Equity) Regulations, 2021, confirming that 

the ESOP Scheme has been implemented in 

accordance with the said Regulations and the 

resolutions passed by the members, would be 

made available at the AGM for inspection by 

members. 

The applicable disclosures as on 31st March, 2025, 

as stipulated under the aforesaid Regulations, 

with regard to the ESOP Scheme of the Company 

are available on the website of the Company at 

bllf2§.l/investorrelations.digj;;_gice.comL 
documentslesog-disc/osure-2025.ggf_ 

Particulars of Employees 

In terms of the provisions of Section 197(12) of the 

Act read with Rule 5 of the Companies 

(Appointment and Remuneration of Managerial 

Personnel) Rules, 2014, as amended, the detoils of 

remuneration and other details of the Directors, 
KMP and employees as mentioned under the said 

rule is annexed as Annexure - B which forms part 
of this report. 

Prevention of Sexual Harassment 

The Company has consistently been putting its 

effort to create a safe working environment for 

every employee particularly women employees. 

Towards this effort and as per requirement under 
the Sexual Harassment of Women at Workplace 

(Prohibition, Prevention and Redressal) Act, 2013, 

as amended, ('POSH Act') the Company has put 

in place a Policy on 'Prevention of Sexual 

Harassment at Workplace'. The Company has 

complied with the provisions relating to the 

constitution of Internal Committee during the FY 

2024-25. However, in view of the number of 
employees falling below the minimum threshold, 

POSH Act is no longer applicable to the 

Company. 

Statutory Reports 

The details of complaints filed, disposed of and 

pending as on 31st March, 2025 is provided in the 

CGR. 

Compliance with Maternity Benefit Act 
The Company has complied with the provisions 

relating to the Maternity Benefit Act 1961 during 
the FY 2024-25. 

Significant and Material Orders passed 

by the Regulators, Courts or Tribunal 

No significant and material orders were passed 

by the Regulators, Courts or Tribunals impacting 

the going concern status and Company's 
operations in future. 

Conservation of Energy, Technology 

Absorption and Foreign Exchange 

Earnings and Outgo 

The information pursuant to provisions of Section 

134 of the Act read with Rule 8(3) of the 
Companies (Accounts) Rules, 2014, as amended, 

related to Conservation of Energy, Technology 

Absorption, Foreign Exchange Eornings and Outgo 

is as attached as Annexure - C. 

Compliance with Secretarial Standards 

The Company has complied with the provisions of 

SS - 1 and SS - 2 issued by the Institute of 
Company Secretaries of India. 

Material changes and commitments, if 

any, affecting the financial position of 

the Company which have occurred 

between the end of the financial year of 

the Company to which the financial 
statements relate and the date of the 

Report 

No material changes and commitments affecting 

the financial position of the Company occurred 

between the end of the financial year to which 

these financial statements relate and the date of 

this Report. 
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Proceedings pending under the 
Insolvency and Bankruptcy Code, 2016 
(31 of 2016) 

There is no proceeding pending against the 

Campany under the Insolvency and Bankruptcy 
Code, 2016. 
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Management discussion and analysis 

India's economy continues to demonstrate 

resilience and momentum amidst evolving global 

headwinds, including macroeconomic 
uncertainties and geopolitical tensions. This 

sustained growth is underpinned by progressive 

government reforms, a vibrant manufacturing 

sector, favorable demographics, and the rapid 
digitalization of key services-emerging as a 

cornerstone of the country's structural 
transformation. 

The Digital India initiative, coupled with large­

scale investments in public digital infrastructure, 

has significantly enhanced innovation, 

transparency, and service delivery across sectors. 
Deep mobile telecom penetration has catalyzed 

financial inclusion by enabling millions to access 

banking services and conduct seamless 
transactions via platforms such as UPI. These 

developments have played a crucial role in 

strengthening economic stability and broadening 

participation in the formal financial ecosystem. 

Spice Money Limited, material subsidiary of the 

Company, leveraging its technology-driven 

assisted model, has established itself as a leading 

rural fintech enabler. By providing essential digital 

financial and e-retail services across rural and 
semi-urban India, Spice Money is empowering 
traditionally underserved populations and 

facilitating inclusive economic growth. 

Spice Money has secured several key regulatory 

licenses to support and scale its offerings, 

including: 

Prepaid Instrument (PPI) license 

Bharat Bill Payment System license 

IRCTC Principal Agency license 

IRDAI Corporate Agency license 
AUA/KUA license 

1.5 Million 
Adhikari's Generated 

116,000 Crore 

covering 

2.51 lakh 
Villages 

Of Gross Transaction 

Value in FY'25 

Statutory Reports 

Overview 
Rural and semi-urban regions remain pivotal to 

India's economic transformation. As of 2025, they 

contribute approximately 46.9% of the nation's 

GDP, driven by a shift from agriculture to services 

and industry. ay 2030 their combined economic 

output is projected to match or exceed India's 

current GDP of $3.5 trillion, demonstrating their 

potential ta make a significant global impact. 

Moreover, per capita income in these regions is 

expected to grow by nearly 3.5 times, reaching 

USD 1000 by 2030 up from USD 1,150 in 2020. This 

surge reflects expanding infrastructure, digital 

inclusion, and increased consumption, positioning 
rural and semi-urban India as a global economic 

force in the coming decade. 

Empowering Rural India: A new era of 
growth 

India's long-term economic trajectory is 

increasingly anchored in the empowerment of its 
rural and semi-urban population, which accounts 

for over 65% of the national demographic. Recent 

years have witnessed a profound transformation 

in these regions, driven by rising literacy, 

expanding digital infrastructure, and widespread 

smartphone adoption. As of 2025, over half of 

India's internet users reside in rural areas, 
signaling a pivotal digital shift that is reshaping 
service delivery and economic participation. 

This digital progress has become a cornerstone 

for scalable government initiatives and inclusive 
financial access. Flagship programs such as the 
Pradhan Mantri Jan Dhan Yojana (PMJDY) have 

played a critical role in formalization, adding ~ 
million rural accounts between 2015-2019 and 
137 million more between 2019-2024~gistering 
a sustained CAGR of over 10% in bath i;1eriods, 

These developments, supported by deep mobile 

penetration and digital identification systems, ore 

driving a more inclusive economy. 
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77.5% 
Literacy rate in Rural India 
Source: Indio Today 

488 Million 
Rural internet subscribers 
Source: NDTV 

56% 
Of New Internet users in India are from rural india 
Source: /AMAi Report 

Complementing this transformation is the Micro, 
Small and Medium Enterprises (MSME) sector, 
which continues to serve as the backbone of 
India's inclusive growth model. Home to 64,7 

million enterprises, the MSME ecosystem 

contributes 30% to India's Gross Value Added 

(GVA), employs 244 million people, and 
accounts for 45% of national exports as of 
FY2024-25. The government aims to elevate their 

contribution to 50% of GVA and 75% of exports, 
targeting an additional 150 million jobs- a vision 

that will require focused investments in credit 

access, skilling, and innovation infrastructure. 

Source: MSME Annual Report FY25, Government of 
India 

(htt~L/msme.gov.in/sites/default/files/MSME­
ANNUAL -REPORT-2024-25-ENGLISH.f:Jdf) 

Over 550 million people have Jan Ohan accounts 

India's 13 million Kirana stores-many of which 

operate at the heart of local economies­

represent a significant opportunity for digital and 

financial penetration. Spice Money has 

onboarded approximately 2% of these MSMEs as 

Spice Money Adhikaris (SMAs). Internal research 
indicates that increasing SMA density in a given 

region directly correlates with higher transaction 
throughput, greater Adhikari earnings, and 
improved business performance-underscoring 
the potential for deeper market engagement. 

Financial services sector 

In the past three years, India has witnessed 

remarkable progress in financial inclusion. 

According to the Global Findex Database, the 

proportion of adults with bank accounts surged 

from 53% in 2014 to -90% in 2025. This leap forward 

is largely attributed to the government's visionary 
JAM Trinity initiative-Jan Ohan, Aadhaar, and 

Mobile-which seamlessly integrated identity 

systems and mobile infrastructure with banking 

and payment ecosystems. These efforts have not 

only made banking more accessible but also 

catalyzed the growth of digital transactions, 

particularly in rural and semi-urban areas. JAM 
has laid the foundation for a robust financial 
inclusion infrastructure, enabling millions to 
participate in the formal economy and facilitating 

the efficient transfer of benefits through the Direct 

Benefit Transfer (DBT) system. 
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141 crore 
Aadhar generated as end of Mar' 25 

Over the past decade, the National Payments 

Corporation of India (NPCI) has played a 

transformative role in reshaping the country's 

payment ecosystem. Key platforms such as 
Unified Payments Interface (UPI), Immediate 

Payment Service (IMPS), National Electronic Toll 

Collection (NETC), Bharat Bill Pay System (BBPS), 

and the Aadhaar-enabled Payment System 
(AePS) have provided secure, real-time, and 

accessible alternatives to traditional cash and 

paper-based transactions. 

This transition has been further fueled by the 

widespread availability of mobile broadband and 

the rising adoption of smartphones across rural 

and semi-urban regions. In parallel, non-bank 
fintechs have accelerated the uptake of digital 

transactions through innovations like Prepaid 

Payment Instruments (PPls), Bharat Bill Payment 

Operating Units (BBPOUs), and UPI-based 

applications-broadening access to digital 

finance for underserved populations. 

Among these, AePS has emerged as a critical 
enabler of last-mile financial inclusion, 
particularly in rural India. The pandemic 

significantly hastened its adoption, aligning digital 

banking with evolving consumer needs and 

cementing its role in enhancing the convenience 
and reach of government benefit transfers and 

basic banking services. 

AEPS transaction volume (in million) 
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AePS transaction value (in billion) 

Source: NPCI 

Expanding Last-Mile Financial Access 

Payment banks and fintech companies have 

significantly broadened their footprint by 

establishing retail touchpoints across rural and 

semi-urban India. For many individuals in these 

geographies-particularly those from lower­

income households- local Kirana stores and retail 

outlets function as primary hubs for financial 

transactions. These stores, often embedded in the 
community, have organically evolved into 

informal banking channels, offering immense 

potential to bridge the financial services gap. 

The disparity between demand and availability of 

banking infrastructure in these regions highlights 

a substantial, yet underpenetrated, market 

opportunity. Small retailers can effectively serve 
as "assisted banking service points" or micro­
ATMs, helping extend essential services like cash­

in/cash-out, bill payments, and remittance to the 

underserved 

Region-Wise Deployment Of ATM 

N14 Atm, per 1 lat 

populaton In Rur.l & 
SEml Urban •Metro 

India. 

N23 ATM• per l lat 

populaton in Urban & 
Metropolitan India, 

'"" 121% 1!11etro26% 

a ■ u,ba, 

■ s,,mbao 

Rural 

S.mlU1baoa 

Source: RBI 

httri.s:/ /rbi.orgjn/Scrigts/StateRegionATMView.asgx 
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51.89 
Available no. of ATMs average across the world 

per l lakh adult population 2025 

18.42 
Available no. of ATMs average in india per 1 lakh 

adult population 2025 

6 
Available no. of ATMs overage in rural india per 
1 lakh adult population 2025 

Source : World Bank/ Deccan Herald 

As rural and semi-urban India increasingly 

adopts formal financial systems-boosted by 

efforts like Jan Ohan, Aadhaar, GST, and UPI­

there's growing demand for easy access ta cash 
and credit. But with just 6 ATMs per 1 lakh adults in 

rural areas (compared to a global average of 

-52), the infrastructure gap is holding back 

progress. 

Digitization is key to fixing this. As people engage 

in digital transactions, they build data trails that 

help establish creditworthiness. This formalization 
of the economy unlocks access to capital­

fueling entrepreneurship, growth, and inclusion. 

Agent-assisted models using AePS, micro-ATMs, 

and local banking platforms provide a smart 

alternative to traditional banks and ATMs. They 

bring services to people's doorsteps through 

familiar community touch points. 

That's where Spice Money's Adhikari network 
comes in. These local digital nanopreneurs help 

convert cash into digital, enable identity-linked 

banking, and ultimately support credit access­
building a strong foundation for a capital-ready 

rural economy. 

DiGiSPICE 

Collections Ecosystem- Transformation 

India's collections landscape is undergoing a 

significant transformation, driven by expanding 

credit penetration, digitization, and the growing 
complexity of servicing diverse customer 

segments across geographies. Despite the rise of 

digital payment infrastructure, a substantial 

portion of repayment activity-particularly in Tier 

II, Ill, and rural markets-remains deeply reliant on 

cash. 

The demand for robust, secure, and scalable 

cash collection solutions spans across industries: 
NBFCs and MFls are seeing an accelerated rise 

in disbursals, especially among new-to-credit 

customers with a preference for assisted or 
cash-based repayments. 

E-commerce and logistics providers, still 

heavily reliant on Cash-on-Delivery (COD) 

transactions, require real-time settlement and 

reconciliation capabilities. 
Utility and bill payment sectors continue to rely 
on neighborhood-level collection 

infrastructure for EMI and subscription 

recoveries. 

These trends reflect a clear and growing 

opportunity to build inclusive, tech-enabled, and 
trust-driven collection models that adapt to 

India's diverse consumer landscape. 

Our Role as an Agent-Led Collection 
Network 

Spice Money's agent-led model is positioned as a 

vital enabler of financial inclusion and operational 
efficiency within this ecosystem. Anchored in 
high-touch human engagement and low-friction 

digital workflows, our network delivers tangible 

value across multiple dimensions such as Last­

Mile Access & Trust, Hybrid Cash-to-Digital 

Capability, Operational Scalability & Efficiency, 

Secure Reconciliation & Compliance & Enabling 

Embedded Collections for Enterprises. 

25 

~ Spice money 

Credit gap 

While financial access points have expanded, 

credit access remains a key barrier to full 
financial inclusion. Despite growth in the MSME 

financing morket, substantial unmet demand still 

persists-particularly 

nanoproneurs. 
among MSMEs and 

A study was conducted to broadly estimate the 

addressable credit gap that lending institutions 

can fulfil in the near term. The overall finance 
demand has been estimated at ~il'123 lakh crore 

with the overall debt demand at ~il'92 lakh crore 

assuming the split between debt and equity 

components in the ratio of 3:1. The addressable 

debt demand is assumed to be 70% of the overall 

debt demand at -?64 lakh crore. The formal debt 

supply at -?34 lakh crore comprises of the 

lending by Banks and NBFCs. The difference 
between the addressable debt demand and 

formal debt supply gives the addressable credit 

gap of ~il'30 lakh crore of the sector. 

Statutory Reports 

Despite credit supply to MSMEs increasing, the 

sector has a broad addressable credit gap of 
~il'30 lakh crore. Medium enterprises face the 

highest credit gap, at •29%, since they require 

more capital to scale up, followed by micro and 

small enterprises. An overview of the MSME spread 

indicates the region-wise addressable credit gap 

is estimated to be higher in rural areas, at -32%, 
than in urban, at -20%. This is attributed to the 

lower number of financial institutions in rural 
regions coupled with lower levels of 

industrialisation. 

This gap presents a considerable opportunity in 
MSME lending. Much of this unfulfilled demand 

comes from smaller segments that correspond 
closely with Spice Money's SMA network. 

------~-~i Credit gap 1-----------

I Addressable debt demand I 

Addressable credit gap 
• enterprise 

~ 
Addressable gap . .] 

Addressable credit gap 
• business activity 

Addressable credit gap 
• region 

Micro Manufacturing 
Urban 

SmaU ill Services 

Med,um Trading Rural 

~ 
Formal credit supply 

Addressable credit gap 
• gender 

Female-

Source: SIDBI Regor! 
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l30 lakh crore 
Credit gap in India's MSME sector out of 

addressable demand of t64 lakh crore 

Given the unmet finance demand in the MSME 

sector through traditional forms of lending, digital 

lending as well as several forms of alternative 

finance have emerged. 

Digital Lending Landscape 

Banking opportunity 
Current account and savings accounts 
(CASA) 

Current and savings accounts (CASA) hove 

shown steady growth, with rural and semi-urban 

regions contributing to two-thirds of all accounts 

nationwide. This trend highlights the increasing 

financial inclusion in these areas. Spice Money, 

leveraging its vast rural network, is strategically 
poised to capitalize on this expanding market. 

•

mo:::•llen 1:~~:;.%oftotal 
17 
■· ,'' .. 

FV2022 ---- 12 1 • 
' 

FY2017 I 1 

Source: Digital Lending Association of India Invest India and grimaer. surveY. outP-.Y.1 

Digital lending is gaining momentum as Banks, 

Fintechs, and Lenders enhance infrastructure and 

awareness, with MSMEs showing high digital 

payment adoption ( -90%)-despite only -18% 

currently using digital credit-signalling strong 

readiness and room for growth. 

Spice Money's strong SMA network presence 
unlocks a high-potential opportunity to scale 
digital lending in underserved regions 

By utilizing e-KYC technology, Spice Money 

facilitates instant bank account openings, making 

banking services more accessible and efficient 

for underserved populations. This approach not 

only enhances the company's market reach but 

also plays a crucial role in driving financial 

empowerment across India's rural landscape 

Total number of CASA accounts opening (in Lakhs) 

30,0:0 ---- .... 10.000 

l.5000 

15000 

10.0CO 

;coo 

---
CAGR% 

■ R.1r. 
~l"l••urbar, B.S% 

tJ,t;f) 6.6 % 

4.0% 

3.9% 

source: Database on Indian Economy. RBI (Table No. 2.7- District and Population Group-Wise Deposits of Scheduled Commercial 

Banks- Exit Quarter Nos.) 
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Consistent Growth in Lost 7 Years in Rural & Semi­

Urban Market comprising more than -60% of the 

total account opened PAN India, presenting 

strong opportunity for niche players. 

Spice Money: Bridging gaps, 
empowering communities 

Spice Money is India's leading rural fintech 

platform, transforming financial access for Bharat 

through a powerful network of over 1.5 million 

Adhikaris (Nanopreneurs). These frontline agents 
deliver a broad spectrum of essential services-
ranging from cash-in/cash-out, mini-ATM 

transactions, and e-KYC-based account 
openings to domestic money transfers, credit and 

loan services, insurance, bill payments, and more. 

By doing so, Spice Money ensures deep financial 

inclusion, reaching the heart of India's rural and 

underserved communities. 

Building a Trusted Financial Services 
Platform for Bharat: 

At its core, Spice Money is more than a fintech­

it's a mission-led ecosystem built to uplift rural 

India. Our business is anchored in three 
integrated verticals, designed to serve both 

businesses and consumers: 

Statutory Reports 

1. Spice Money (Agent Model - B2B2C) 

Spice Money leverages its widespread network of 
Adhikaris, to deliver essential financial services in 
rural and remote areas where traditional banking 

infrastructure is limited. Through this Adhikaris 

offer services such as: AePS, CMS, DMT, M-ATM, 

BBPS, Recharges, Insurance, PAN, Travel services, 

and more to the customers 

This has helped bridge the gap between financial 

institutions and communities with limited banking 
access, playing a vital role in rural India's digital 

and financial empowerment. 

2. Spice Pay (Direct to Customer Model -
B2C) 

Spice Pay is the company's entry into the B2C 
space. It is a PPI wallet integrated with UPI 

functionality, aimed at digitizing transactions in 

cash-first, digitally underserved markets. Backed 

by our Spice Money Adhikaris on on-boarding and 

need based assistance, the opp empowers both 

merchants and customers to manage everyday 

transactions with ease. From sending and 
receiving money, scanning to pay, to recharging 
mobiles and settling bills-it's all just a tap away. 

By building a consumer-facing opp, the company 

is now targeting end users directly, aiming to 

build trust and drive digital behaviour in semi­

urban and rural areas. 

3. Lending Business (Adhikaris & 

Consumer) 

The third pillar of the ecosystem is the Lending 

Business, which caters to both merchants and 

consumers. This vertical aims to provide credit 

solutions to both merchants and consumers. 

By leveraging data insights from transactions and 
agent/customer behavior across Spice Money 

and Spice Pay, the company is well-positioned to 

enter strategic partnerships with NBFCs and 
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financial institutions to provide Secured and 
Unsecured lending products in rurol and semi­
urban markets to improve the financial health of 
these underserved regions. 

Nanopreneur opportunity landscape 

Spice Money is a phygital infrastructure platform 

designed to deliver a wide range of a-services to 
emerging India, with the Nanopreneur at its core. 

110 
160 
1.10 ,,. 
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10 
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Gross transaction value (e' '000 crore) 
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LS Mn SMAs onboarded on Spice Money till Mar'25 

~95% SMAs present in rural (74%), semi-urban (21%) areas today; 5% in urban areas 

Rural and semi-urban SMAs account for ~96% of GTV 

SMAs present across 95% pin codes and >2.51 lakh villages Pan-India today 

In FY 2025, Spice Money achieved o Gross 
Transaction Value (GTV) of i!'l.65 lakh crore, 

reflecting o compound annual growth rate 
(CAGR) of 35% since FY 2020. 

Registered customer service points have 
clocked a CAGR of 45% in the last five years 

spic.e Mone-v Adhik:aris '000 
(Entrepreneurs/Kir~nil stores) 

241 -FY20 

576 

■ 
21 

1,006 

I 
FY22 

iii 
FY23 FY24 FY25 

Our expanding SMA network exemplifies their 
trust in Spice Money, as demonstrated by a 

46% CAGR in GTV over the past five years. In FY 

2025, the growth of non-GTV products, such as 
CASA and subscription pocks, has made a 
significant contribution to our business .. 

Spice Money's services ore accessible via the 

Spice Money opp (Adhikari opp) and web portal. 
The opp's user-friendly interface and advanced 
technology hove earned it a 4.4-star rating on 
Google Ploy, the highest in the industry. By 
harnessing state-of-the-art technology and its 
brood network of Adhikaris, Spice Money 
effectively bridges gaps in access to a range of 
financial services across India. 

2.5 lakh 
Villages under Spice Money Network 

4.4 star 
Roting on Google Play for Spice Money Adhikari 
App 

2.7 Crore 
Customers served every month 

Growth pillars 

To propel the Company forward in India's 
dynamic economic environment, our strategic 
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focus is on enhancing our existing business, 
exploring new opportunities, fostering innovation, 
and achieving operational excellence. we aim for 
sustainable growth through the following 
strategies: 

Maintain market leadership in core assisted 
payments industry. 
Double down on operating leverage in core 
business. 

Use our network, distributor channels and tech 
platform to bring strategic products like 
insurance, savings, and investment products 
to the market with suitable partners. 
Expanding UPI-based services under our PPI 
license to enter Direct to Customer & Merchant 
acceptance space. 
Scaling credit offerings through NBFC and 

institutional partnerships. 
Diversifying revenue streams, moving from a 
cash-out model to a multi-product portfolio. 
By swiftly rolling out and scaling new products, 
and leveraging data alongside on-ground 

insights, the Company is diversifying its 
product portfolio and transitioning from a 
cash-out-intensive model to a multi-product 
business. 

Portfolio diversification: cash-out to 
multi-product business 

Nature of 
Business 

Tron•odlon 

Busin•n 

Product line 

{

A!PS+MJ,~ 
ATM 

Sub1c,lpllon 

Pocli 

Collffllon1 

R..imlffanc• 

Bonlilng 

FlnandalS..vl<e{ 
Dlltrlbutlon Credit 

Busln•ss 

Digttal Services 
&. Othen 

Strategic Driver 

Key buslneu olfroctfng cvnomer footfall 

long form Muchan1 Loyalty 

SlgnlllcoOI Growth headroom 

Foo1foll Driver 

Crootlon of Banking Sor,,lce Polnls for 
1orvlc:ing Bonk1 & Customers 

Nexl growth engine 

Value added services Improving overall 
morgln 
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Diversification of our product portfolio 
leads to a reduced reliance on AePS and 
micro-ATM business: 

The contribution of our Cash In/Out segment has 

decreased from 73% to 58% between FY21 and 
FY25, while the share of collections and credit has 

grown steadily. New offerings such as banking 
and subscription packs have significantly 
contributed to gross margin, demonstrating their 
successful integration into our operations. Spice 
Money is shifting its focus to encompass all 
seven segments mentioned, aiming to build a 
well-diversified business that addresses the 
diverse needs of consumers in rural and semi­
urban India. 

Transaction business 

1. AePS+micro-ATM 

In response to limited A TM infrastructure and 

the growing demand for digital financial 
services in India, Spice Money is actively 
expanding its Aadhaar Enabled Payment 
System (AePS) and micro-ATM (mATM) GTVs. 

The Gross Margin from Cash-Out services, 
including AePS and mATM, constitutes~ 58% of 
the Company's total Gross Morgin. 

FY25 Contribution to 
Gross Margin GM 
(in INR Crs) FY 25 

103.30 58.0% 

17.92 JO.I~ 

35.68 20,0'II 

5.37 3.0% 

7.02 3.9% 

1.80 0.1% 

6.89 4.1% 

Contribution 
to GM 
FY 21 

73.3% 

7.5% 

5.4¾ 

0.4% 

13.3% 
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Our AePS services have seen substantial growth 

in recent years. By facilitating smooth 

transactions in remote and underserved regions, 

we effectively serve a large customer base 

seeking accessible banking solutions. Strategic 
partnerships with agents have further boosted 

engagement, solidifying our role as a key player 

in the industry. 

Our market share in AePS (Off-Us) has grown 

from 11.8% in FY 2020 to 17.27% in FY 2025. 

AePS Off. Us Market Share(%) 

~• [""•~•••n•"""'"""' ;,oo po..ti-,n4cPS 

~-

FY20 f'Ql FY22 FY23 FY2'1 FY25 
-011 ... ,._ .... IIT<MlllllG -11.C:•fl<>·••OW,.RelllC, __ ,.,_,. 

Next big opportunity is to look at the second use 
case on Aadhaar-enabled payment system, 
which is that of Cash Deposit which will further 
enable savings and investments. 

2. Subscription packs 

we have built a scalable business model 

focused on basic banking and payments, 

currently prioritizing customer retention 

through targeted subscription packs to grow 

and strengthen our market share. 

The key focus with the introduction of 

subscription packs, is to foster long-term 
loyalty and keep agents engaged by providing 

ongoing value and support on major products 
-AePS, m-ATM, and Remittance. 

In FY 2025 alone, we sold over l.35 lakh new 

subscription packs, reflecting strong adoption 

and trust in our offerings. 

3. Remittances 

DMT {Domestic Money Transfer) is a cash-to-

bank account remittance service provided 

through our SMAs and agents. Located 

throughout India, our SMAs use the Spice Money 

DMT platform to transfer funds on behalf of their 

customers. 

4. Collections 

Driven by the growing need for accessible, 

scalable, and customer-centric collection 

frameworks suited to India's varied demographic 

landscape, Spice Money is actively scaling its 

collection offerings. 

CMS: Representatives from enterprises such as 

microfinance NBFCs and logistics companies 
operating in semi-urban and rural areas can 

deposit cash collected from rural citizens at a 

nearby Spice Money Adhikari in the village. This 

arrangement allows enterprises to receive near 

real-time credit, while Adhikaris can use the 

deposited cash to provide cash withdrawal 

services to customers. 

CMS Gross Transaction Value (GTV) reached 

e'43,162 crore in FY2025 (56% 1 year-on-year 

growth). 
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This strong growth in collections highlights the 
increasing adoption of these initiatives-and 
signals significant future potential, especially 

as deeper institutional integration and 

enhanced digital capabilities continue to 
expand their reach. 

BBPS led EMI and Utility collections is the next 
growth driver in the collections space. 
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BBPS EMI collections: Customers of enterprises, 

such as microfinance NBFCs and logistics 

companies operating in semi-urban and rural 

areas, can now directly pay their EMls to a Spice 

Money Adhikari in their region. 
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0 

Distribution Business 

5. Banking 

Building on the industry-where rural and semi­
urban regions now account for over 60% of 

account openings nationwide-spice Money is 
strategically expanding its banking services to 
meet this growing demand, using its rural reach 

and e-KVC capabilities to simplify access for 
underserved communities. 

Current and savings accounts are experiencing 
steady growth, with rural and semi-urban areas 

accounting for two-thirds of all accounts 

nationwide. Spice Money opened 10.05 lakh 
accounts until March 2025 after launching the 
CASA business. 
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6. credit Distribution 

The gap between credit demand and supply 

presents a considerable opportunity in lending. 
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Much of this unfulfilled demand comes from 

smaller segments thot correspond closely with 

Spice Money's SMA network. 

Our credit division provides a broad spectrum of 

products, including secured, unsecured loans. 
over the past year, we have expanded our 

offerings to include gold loans, other secured 

loans recognising significant potential in the 

secured credit sector. Notably, our Secured credit 

business experienced a l3X increase in FY25 

compared to the previous year. The Company is 

also facilitating unsecured loans to SMA network 

alongside distribution of secured loans. 

7. Digital Service 

TRAVEL: In August 2021, Spice Money introduced 

India's first rural travel super aggregator, Travel 

Union. This platform facilitates bookings for trains, 

flights, buses, and hotels through a multilingual 

interface with direct supplier integration. Travel 
Union provides competitive fares with no upfront 

investment, 24/7 customer support, and instant 

refunds. Recharge, PAN, LIC etc: Spice Money 

offers various services through its vast network of 

Adhikaris using the Spice Money opp. 

Spice Pay: Bridging the Digital Payment 
Gap in Rural India: 

While UPI adoption has soared in urban India, 

rural areas continue to face challenges due to 

limited bank account access, difficulties linking 

UPI to cooperative or rural banks, and concerns 

overexposing full bank balances to fraud. 

Total float (f crore) 
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To address this, Spice Money has launched Spice 

Pay-a secure digital wallet tailored for rural users. 

Spice Pay enables UPI transactions without 

revealing bank account details, providing a 

safer, simpler way to send and receive money. 

Customers can easily deposit and withdraw cash 
via our vast network of Spice Money Adhikaris, 

while also using the wallet for utility payments, 

mobile recharges, and more-ensuring digital 

services reach every corner of rural India. 

Spice Pay fully complies with the latest RBI 

guidelines (May 2025) on mandatory full-KYC for 

prepaid wallets and enhanced security measures 
for small-value rural UPI transactions. Our 

upgraded systems guarantee a safe and 

seamless 

experience. 

on boarding and transaction 

In the beta phase across select districts 

nationwide, ~37,000 Spice Pay accounts were 

opened by June 2025, with approximately 75% 

active wallets holding an average balance of 
around e400-demonstrating strong adoption 

and engagement. 

Financial Highlights 

Particulars {Rs. Crs) 
Year ended Year ended 

FY24 ms 
1. Customer GTV 107,818 115,787 

z. Revenue 439 -Platform 437 447 

New Engines 2.5 2.0 

3. Gross Margin 169.3 178.0 

Platform 167.4 177.5 

New Engines 1.9 0,5 

4. Indirect Costs 155.1 181.6 

Platform 147.8 169.8 

New Engines 7.2 11.8 

5. EBIT0A 14.2 -3.6 

Platform 19.6 7.7 

New Engines -5.3 -11.2 

6. EBIT (after other Income & dep.) 34.1 15.6 

Platform 43.6 28.9 

New Engines -9.6 -13.3 

7. PAT (Continued business) U.1 6.5 

8. PAT (Discontinued business) -38.1 -6.3 

9. MT (Continued+ -lnued) -26.D D.2 

10. Notional galns/(Loss) on Investments 37.8 -39.1 

11. PAT (after notional gains/loss) 11.8 -38.9 

Q4FY24 

25,801 

106 

106 

0.3 

"2.3 

42.2 

0,2 

36.0 

34.1 

1.9 

6.3 

8.1 

-1.8 

9.0 

14.1 

-5.1 

u 
-4.3 

-0.3 

37.8 

37.5 

Business Performance 

Over the past three years, we have substantially 

expanded our retail Nanopreneur base. The 

growth in Spice Money Adhikaris (SMAs), total 
Gross Transaction Value ( GTV), average GTV per 

SMA, and other key metrics is illustrated below: 

The Overall Business (Continued + Discontinued) 

has reached breakeven, marking a turnaround 

from thee 26 Cr loss in FY24. 

The Platform Business continues its upward 

trajectory, delivering e 177.5 Cr Gross Margin in 

FY25. While the listed company's operational cost 
has now been classified under Indirect costs 

within the Platform segment. 

e 13.3 Cr has been strategically invested into New 

Engines driving future expansion.In our business, 

treasury income is directly linked to the balances 

maintained for operations. As a result, EBIT serves 

as a relevant performance indicator. 

G,owth G,owth Growth 
Q3FY2S Q4FY25 

~ Y-o-Y FY25 Vs 24 

31,951 31,964 24% 7% 

113 117 

112 116 3% 10% 2% 

0,5 0,7 .... ,9.0 

43.7 48.8 12% 16% 6% 

0,3 0,3 

45.9 48,3 

43.4 44.8 3% 31% 15% 

2.5 3,6 

-1.9 0,7 

0,3 4.0 1096% -51" -61% 

·2.2 -3.3 

Z.8 s.z 
5.6 9,0 61% -36" -34% 

-2.8 -3.8 

0.9 2.6 

-0,9 -1.1 

D.l 1.5 

-19.6 -13.7 

-19.5 -12.2 
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New Engines Include: 

Spice Pay: B2C Prepaid Wallet- Interoperable UPI 

enabled payment wallet. 

Credit LSP: FLOG & Non FLOG-Credit to merchant 

network & end customers for both Spice Money 

and Spice Pay platforms. 

Financial Ratios 

Consolidated 
Key ratios Units 

Debtor· turnover 111 Times 

Interest coverage ratio* 121 Times 

Current ratio Times 

Debt eauitv ratio 131 Times 

Ooeratin" arofit margin (%\ • 141 % 

Net nrofit mar~in (%)' 151 % 
Return on net worth· 1•1 % 

1. D•btors include bill•d and unbilled amount<. 
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Spice Money is poised to capitalize on India's 
rural digital revolution, leveraging its Adhikari 
network and diversified portfolio to drive 
inclusive growth while navigating regulatory 
and competitive challenges 

FY 2025 FY 2024 YOYchange% 

18.30 15.83 16% 

6.16 16.47 -63% 

1.25 1.20 4% 

3.47% 7.58% -54% 

1.46% 4.30% -66% 

0.09% -7.79% 101% 

2. Interest coverage ratio: Earnings before interest, tax and exceptional items (from continuing operations)/Finance cost 

3. The Company Is debt-free, only cash credit facilities taken to manage treasury funds 

4. Operating profit margin: EBIT (from continuing operations)/Revenue 

5. Net profit margin: Net profit from continuing operations after tax but before exceptional items/Revenue 

6. Return on net worth: Net profits (continuing & discontinued operations) after tax but before exceptional items/ 

equity including minority interest) 

7. y-o-y change in ratios is primarily due to discontinuation of digital technology services business in FY2024 and investment 

in the expansion of Spice Money business 

The decline in Interest Coverage Ratio, Operating 
Profit Margin, and Net Profit Margin reflects the 

incorporation of the Holding Company's indirect 

costs into ongoing operations. This strategic 

realignment is intended to drive long-term 

business growth, positioning these costs as 

investments. 

While there is a growth in Return on Net Worth as 
the loss from discontinued operations has 

significantly reduced. 

Internal control systems and their 
adequacy 

Our internal control systems are strong and 

efficient and aligned with our size and 

operational scale, ensuring efficient, reliable, and 

complete accounting records as well as 

accurate financial and management 

information. These systems also ensure 

compliance with all relevant laws and regulations 

while safeguarding the Company·s assets. we 
are continually leveraging technology to 

enhance our internal control systems. 

34 



Annual Report - 2024 - 25 

Management discussion and analysis 

Financial Ratios 

The Company has established detailed 

procedures far planning, review, risk 
management, and investment. Internal auditors 
are appointed to evaluate adherence to control 

processes, reporting directly lo the Audit 

Committee with management responses. This 

includes focusing on critical controls identified 

through the IFC process to ensure their ongoing 

relevance and effectiveness. 

Independent directors have full visibility into 

operational details and participate in an annual 

meeting to review Board performance and 
provide feedback. Additionally, we conduct 

periodic audits by third-party consultants for 

specific compliance needs, such as system 

audits, IT audits, and client audits as required by 

regulatory authorities. 

Our commitment to governance is strong, with 
ongoing efforts to elevate governance standards 
both within the Company and at the Board level. 

Material developments in human 
resources 

The Company remains dedicated to prudent 

investment in human capital and the recruitment 

of top talent. Building and nurturing a promising 
workforce is a core priority and will continue to be 

so. We consistently invest in developing future 

leaders through a robust learning and 

development programme and a clear 

succession plan for senior roles. 

To support rapid growth and efficient decision­

making, the Company has implemented a flat 
reporting structure. Emerging leaders are given 

significant roles and responsibilities, with a strong 

emphasis on continuous training and 

development. Our 'people first' philosophy drives 

us to invest in our team to ensure they are future­
ready and to foster an exceptional workplace. 

In line with our focus on innovation, we have 
established a dedicated space for pioneering 

and transformative work, further enhancing our 

DiGiSPICE 

commitment to creating a great place to work. 

As at 31st March 2025, DiGiSpice and its 

subsidiaries had 1084 permanent employees. 

customer service 

Spice Money provides 365 days customer care 

services across its entire business network. 
Partners can access support through voice 

(available in six languages), email, and 

WhatsApp chat. Our customer service ecosystem 

is seamlessly integrated with the business 
database and partner web and mobile 

applications to ensure real-time assistance. 

Focusing on automation and self-care, our 

partners can easily access help options through 

their web and mobile platforms and raise 

complaints directly. Our CRM system supports 
adherence to time-bound escalation metrics 
and offers real-time monitoring of customer care 

activities. Additionally, customer service plays a 

key role in enhancing service propositions for end 

customers and Adhikaris. 

Al & Automation: Key Tech Highlights 

We are strategically embedding Artificial 
Intelligence across our business and operations 

to drive productivity, reduce costs, and unlock 

new avenues for growth. Generative and agentic 

Al are transforming how our field force plans, 

trains, and engages-powered by our Sales Force 

opp, which now serves as a dynamic hub for 
smarter interactions and decision-making. 

Operationally intensive processes are being 
streamlined through automation, with our NLP­

powered chatbot already live and delivering 

measurable efficiency gains. We're also 

harnessing Al-driven analytics to convert field­

level data into actionable MSME credit signals, 

enabling more inclusive financial access. 
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Meanwhile, advanced data science and machine 
learning have significantly reduced fraud risk, 

and our cloud optimization initiatives have led to 
meaningful reductions in operating costs­
reinforcing our commitment to scalable, tech­

enabled growth. 

Health and safety measures 

The Company is committed to ensuring the 

health and safety of its staff by adhering to 

comprehensive safety measures to prevent any 
incidents and prioritising overall. 

To further safeguard our employees, we have 

invested in group mediclaim, term insurance, 

and accidental insurance policies. Recognising 

the importance of holistic health physical, 

mental, and emotional well-being. Our Human 

Resource team focuses on mental health and 
wellness promoting a balanced and healthy work 

environment for our employees as part of our 

structured Learning & Development programmes. 

Risk factor 

The Company's operations are exposed to a 
range of both general and industry-specific risks, 

including the following: 

Regulatory: Spice Money business operates 

under licenses from RBI, UIDAI, IRCTC, and 

banks as part of banking correspondence 

arrangements. Any changes to existing 

regulations, new compliance requirements, or 
modifications in KYC norms and interchange 
fees could impact operations. 

• Technological: Spice Money"s business relies 

heavily on its technology platform, which our 

agents use remotely to execute numerous 
financial transactions. This platform is 

susceptible to IT and financial risks commonly 

associated with banking systems, as well as 
specific risks related to its use. 

Statutory Reports 

The implementation of technology introduces 

risks related to software and network issues, such 
as data security breaches, unauthorized data 

access, and firewall vulnerabilities. 

• Financial: The high volume of financial 

transactions in Spice Money is susceptible to 

risks like cyber fraud, though safeguards such 

as insurance, KYC norms, and standardized 

processes are in place. 

• Competition: The entry of new, well­

capitalized players into the fintech sector is 
driving up acquisition costs and squeezing 

profit margins. 

Partners: Collaborations with banks as BC 

partners involve nan-real-time settlement 

processes, which can expose the business to 

risks associated with bank sustainability and 

impact our services. 

Cautionary statement 

statements in this report on management 

discussion and analysis describing the 

company's objectives, outlook, estimates, 
expectations, predictions, beliefs and 
management perceptions may be forward­

looking statements within the meaning of 

applicable securities laws and regulations. Actual 

results could differ materially from those 

expressed or implied. Important factors that 

could make a difference to the Company's 

operations include economic conditions in the 
market in which the Company operates, changes 
in government regulations, tax laws and other 

statutory and incidental factors. The Company 

assumes no responsibility regarding the forward­

looking statements herein, which may undergo 

changes in future based an subsequent 

developments, information or events. 
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1. Company's Philosophy on Corporate 
Governance 

Corporate Governance is on integral element of 

value system, management ethos and business 
practices of DiGiSPICE Technologies Limited (the 

'Company·). The decisions, actions and 

relationships of the Company and the Group are 

guided by five core values viz. Trust, 

Entrepreneurship, Customer Centricity, 

Collaboration and Humility. 

The Company has adopted well-defined policies 
and processes with respect to Corporate 

Governance which are reviewed continuously to 

ensure strategic and operational excellence in 

the overall interest of its all stakeholders. 

The Corporate Governance framework of your 

Company is based on an effective Board with 

Independent Directors, separation of the Board's 

Sr. Name 
No. 

I Mr. Dilip Kumar Modi 

2 Mr. Mayank Jain 

3 Mr. Mrutyunjay Mahapatra 

4 Mr. Pankaj Vaish 

5 Mr. Ram Nirankar Rastoai 

6 Mr. Rohit Ahuja 

7 Mr. Subramanian Murali 

8 Mr. Venkatramu Jayanthi 

9 Ms. Veena Vikos Mankar 

supervisory role from the executive management 

team and constitution of the Board Committees 

for various functions including those as required 

under law. 

We believe that an active and well informed 

Board is necessary to ensure the highest 

standards of Corporate Governance. The 

Company's governance framework is designed to 

ensure transparency, accountability, and 

equitable treatment of all stakeholders, which 

emphasizes stakeholder rights, timely disclosures, 
and ethical conduct. 

The Company is in compliance with the 
Corporate Governance norms and disclosure 

Category 

DiGiSPICE 

requirements specified under the Securities and 

Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 
('Listing Regulations') during the FY 2024-25. 

To achieve the objectives of the principles 

including the protection of the rights of 
shareholders, timely disclosures have been made 

by the Company on all material matters. The 

Company believes that Corporate Governance is 

a tool to generate long-term wealth and create 

values for all its stakeholders. The Company 

follows Corporate Governance Practices which 

are driven by timely disclosures and transparent 

corporate policies 

2. Board of Directors 

a) Composition of Board of Directors 

As an 31st March, 2025, the composition of Board 
of Directors of the Company (the 'Board') was as 

follows: 

Non-Executive - Non-Independent Director 

(Chairperson related to Promoter) 

Non-Executive - Independent Director 

Non-Executive - Independent Director 

Non-Executive - Independent Director 

Non-Executive - lndeoendent Director 
Executive Director 

Non-Executive - Non-Independent Director 

Non-Executive - Non-Independent Director 

Non-Executive - Independent Director 

Changes in the Composition of the Board during 
FY 2024-25 were as under: 

Mr. Venkatramu Jayanthi was designated as 

Executive Director from 1st April 2024; 

2. Mr. Venkatramu Jayanthi resigned from the 

position of Executive Director effective 28th 

February 2025 and continued as a Non­

Executive Non-Independent Director; 

3. Mr. Pankaj Vaish was appointed as a Non­

Executive Independent Director with effect 
from 1st October, 2024. His appointment was 

approved by the Members through postal 
ballot on 22nd December, 2024; 
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4. Dr. (Ms.) Rashmi Aggarwal, Non-Executive 

Independent Director of the Company 

resigned w.e.f. 3rd February 2025; and 

5. Ms. Veena Vikas Mankar was appointed as 
Non-Executive - Independent Director w.e.f. 

14th February 2025, which appointment was 
approved by members through postal ballot 

on 11th May, 2025. 

None of the Directors are Nominee Director. 

During the year, composition of the Board has 

been in conformity with the requirements of 

Regulation 17 of the Listing Regulations. 
Throughout the year, more than half of Board 

comprised of Independent Directors. 

None of the Non-Executive Directors of the 

Company has attained the age of seventy five 
years during FY 2024-25. The shareholders of the 

Company approved the appointment of Ms. 

Veena Vikas Mankar for a period of 5 (five) years 
effective 14th February 2025. The shareholders 

also approved her continuation as a director post 

attaining the age of 75 years during the tenure of 

her appointment, in compliance with the 
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provisions of Regulation 17(1A) of the Listing 

Regulations. 
After the close of FY 2024-25, 

a) Mr. Subramanian Murali resigned from the 

Board w.e.f. 30th April, 2025. 
b) Mr. Ramesh Venkataraman has been 

appointed as Non-Executive - Non-Independent 

Director, on 12th May, 2025. 

c) Mr. Venkatramu Jayanthi resigned from the 

Board on 6th August, 2025. 

d) Mr. Mayank Jain resigned from the Board 

effective 12th August, 2025. 

The Executive Director, Non-Executive Directors 

and Independent Directors are eminent 

professionals, with expertise in business, finance, 

law, technology and other key functional areas 

and play a critical role in maintaining balance to 

the Board processes. The Board represents an 

optimal mix of professionalism, knowledge and 

experience. 

b) Board Meetings and attendance of 
Directors 

During FY 2024-25, nine (9) meetings of the Board 

of Directors were held. The dates of meeting and 

attendance of Directors were as under: 

1. 16th May 2024 2. 9'h July 2024 3. 3th August 2024* 

4. 27 th September 2024 5. 14th November 2024 6. 24 th December 2024 

7. 14th February, 2025 8. 4th March 2025 9. 13th March, 2025 

Meetings Meeting AGM - 28 th 

Name of Directors entitled to attended Sep 2024 
attend 

Mr. Dilip Kumar Modi 9 7 Yes 
Mr. Mavank Jain 9 9 Yes 
Mr. Mrutvuniav Mahapatra 9 9 Yes 
Mr. Ram Nirankar Rastogi. 9 8 Yes 
Mr. Rohit Ahuia 9 8 Yes 
Mr. Subramanian Murali 9 8 Yes 
Mr. Pankai Vaish 5 5 NA 
Mr. Venkatramu Javanthi 9 8 Yes 
Ms. Veena Vik.as Mankar 3 3 NA 
Dr. Rashmi A11:11:arwal 6 6 Yes 
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*The meeting held on 8th August, 2024 was 

adjourned, then reconvened and concluded on 

the same day. 

c) Other Directorship and Committee 
position 
Number of directorship/ committee positions of 

directors as on 31" March 2025 and the names of 

the listed entities (other than the Company) 

where directorship was held by them os on that 

date, are provided in table here under. 

There is no inter-se relationship among the 

directors of the Company. 

Name of the Director Directorship Committee 

in membership 

companies' position in 

such 

companies 2 

Mr. Dilip Kumar Modi Nil Nil 

Mr. Moyonk Join Nil Nil 

Mr. Mrutyunjoy 5 4 

Mahapatra 

Mr. Rom Nirankar 3 2 

Rastogi 

Mr. Rohit Ahuja Nil Nil 

Mr. Subramanian Nil Nil 

Murali 

Mr. Ponkaj Voish 3 5 

Mr. Venkatramu Nil Nil 

Jayanthi 

Ms. Veeno Vikos 3 3 

Monkor 

DiGiSPICE 

The necessary disclosures regarding Directorship 

and Committee positions in other companies as 

on 31" Morch, 2025 have been made by the 
Directors. As per the disclosures received from 

them, none of the directors of the Company, as 
on 31st March 2025 was : 

-holding directorship or serves as an independent 

director in more than seven listed 

Companies; 

-a whole-time director/managing director in any 

listed entity and serving as an independent 
director in more than three listed entities; 

Committee Name of the other listed entities 

Chairmanship where director and the category 

in such of directorship 

Companies 2 

Nil ---
Nil ---
3 Netweb Technologies Limited 

(Independent Director) 

1 Network People Services 
Technologies 

Limited (Independent Director) 

Nil ---
Nil ---

Nil Xchonging Solutions Limited 

(independent Director) 

Nil ---

I RBL Bonk Limited (Non-Executive 

Non-Independent Director) 
PB Fintech Limited (Independent 

Director) 

'Excluding Directorship in the private limited companies, foreign companies, companies incorporated 

under Section 8 of the Act. 

'For the purpose of determination of the limits of the Boord committees, Chairmanship and Membership 
of the Audit Committee and Stakeholders Relationship Committee alone hos been considered as per 

Regulation 26(1)(b) of the Listing Regulations. 
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-a member of more than ten Committees (Audit 

committee and Stakeholders' Relationship 

Committee) across all public limited companies; 

-a chairperson of more than five Committees 

(Audit Committee and Stakeholders' 

Relationship Committee) across all listed 

Companies in which he/she is a Director. 

d) Number of shares and convertible 
instruments held by non-executive 
directors as on 31st March 2025 

Name of No. of 

non-executive Equity 

Director Shares 

Mr. Dilip Kumar Modi 10,12,395 

Mr. Subramanian 12,05,606 

Murali 

e) Web link where details of 
familiarisation programmes imparted to 
independent directors is disclosed 

The familiarisation programme, imparted to the 

Independent Directors of the Company, 

comprises of combination of written 

communication, presentation made in various 

meetings and interactions with the management 

team to provide the directors an opportunity to 

familiarise with the Company, its management, 
operation, policies and practices. 

All the Independent Directors are made aware of 

their roles, rights and responsibilities at the time of 

their appointment through a formal letter of 

appointment which also includes the terms and 

conditions of their appointment. The Directors are 

explained in detail about the Company's vision, 
strategic direction, core values including ethics, 
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corporate governance practices, business model, 

financial matters, business operations of the 

Material Subsidiary Company and are made 

aware of the industry in which the Company or its 

Subsidiary operates and also about the 
compliance required from them under the Act, 

Listing Regulations and other various statutes. 

Periodic presentations are made at the Board/ 

Committee meetings on performance updates of 

the Company and its subsidiaries, business 

environment, business risks and its mitigation 

strategy, impact of regulatory changes on 
strategy etc.. Updates on relevant statutory 

changes encompassing important laws and 

other related developments are regularly 

intimated to the Independent Directors to keep 

them well informed about the recent 

developments. 

The detail of familiarisation programme, as 

required under Listing Regulations is available at 

!ill~if_investorrefations.dig~Qice.com! 
informotion.g_hQ1r,g_ge=lomifiarization­
Qrogramme-indeg_endent-directors 

f) Skills/expertise/competence of the 
board of directors 

In context of Business of the Company and its 

subsidiaries during the year, the Board of 

Directors have identified the following core skills/ 

expertise/ competencies to function effectively 

and those available with the Board: 
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Core Skills/ Expertise/ Dilip Rohit 
Ramesh 

Venkatramu Subramanian 
Competencies Modi Abaja 

Ven.kata 
Jayanthi Murali 

raman 

Strategic Skills 

Guiding the Executive 
Management in 
formulation and 
implementation of the ' ' ' ' ' 
"isjon, mission and 
strategic initiatives of the 
Compar\,v. 

Leaden,hip Skills 

Appreciation of long-term 
trends, identi(ying future 
leaders, developing a 

robust succession plan 

' ' ' ' ' and expe.rienoe in guiding 
and leading management 
tE!!IIIlS to make decisions 
in all environments. 

Knowledge of Industry and Sector 

Significant background or 
expertise in technology, 
anticipation of 
technoloPcal !raids, 

emerging business ideas, ' ' ' ' 
economics, regulatory or 
compliance in the sector 
in v..-hich the Company or 
its subsidiaries operate. 

Core Skills/ Expertiae/ Dilip Rohit 
Ramesh 

Venkatramu Subramanian 
Competencies Modi Ahttja 

Venkata 
Jayanthi Murali 

raman 

Financial and Risk Management 

Skills in assesmlg quality of 

financial controls, linancisl 
reporting, identify the ke-.}' risks 
to the Compsn,.v, including 
eyber security, business ' 

,' ' ' ' continuity snd monitor the 
effecth-"e1ess of the risk 
management frsmew~rk and 
practioes. 

GoveIDAD.ce including Legal Compliance, Environment, Social and Governance 

Experienoe in developing 
govema..nce practioes, serving 
the best interest of all 
stakeholders, maintaining 
board snd management 
accountability, effective 
stakeholder engagements and 
commitment to highest 
standards of corporate ethics 
and values and to support the ' ' ' Comps.ny's legal compliance 
systems and governance 
policies/ practioe.s. 

E~__rience in leading the 
susts.inabilit;y and ESG visions 
of organiz.ation, to be able to 
integrs.te these into the 
strs.tegy of the Comps.ny. 

Mayank Pankaj 
Mrutywtja 

Jain Vaiah 
y 

Mahapatra 

' ' 
,, 

' ' ,' 

' ' ' 

Mayank p~ 
Mrutywtja 

Jaio Vaiah 
y 

Mahapatra 

' ' ,' 

✓ ' ' 

Ram Veena 
Nirankar Vikaa 
Raatogi Mankar 
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Raatoti, Mankar 
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g) Confirmation of independence 

During the year under review, all Independent 

Directors have confirmed and submitted 

declarations to the effect that they meet the 

criteria of independence as laid down under 
Section 149 of the Act and Regulation 16(1)(b) of 

the Listing Regulations. 

Independent Directors have also submitted 

declarations for the FY 2025-26 confirming that 

they continue to meet the criteria of 

independence as laid down under relevant 

provisions of Section 149 of the Act and Regulation 
16(1)(b) of the Listing Regulations. In terms of 

Regulation 25(8) of the Listing Regulations, the 

Independent Directors have confirmed that they 

are not aware of any circumstance or situation 
which exists or may be reasonably anticipated 

that could impair or impact their ability to 

discharge their duties, with an objective of 

independent judgement and without any external 
influence. The Soard has taken on record the 

declarations and confirmations submitted by the 

Independent Directors. After due assessment of 

the veracity of the same, in the opinion of the 

Board, the Independent Directors fulfill the 

conditions specified under the Act and the Listing 

Regulations, as amended, and they are 

independent of the management. 

h) Detailed reasons for resignation of 
Independent Directors 

During the FY 2024-25, Dr. (Ms.) Rashmi Agarwal, 

resigned as an Independent Director of the 

Company w.e.f. 3" February, 2025. In her 

resignation letter, she confirmed that the reason 

for her resignation was personal and that there 
were no other material reasons for the same. 

i) Information supplied to the Board 

During FY 2024-25, all the relevant information as 

applicable to the Company to be placed before 

the Board as per Regulation 17(7) read with Part A 

of Schedule II of the Listing Regulations and as 
prescribed under other applicable laws were 

placed before the Board or communicated to the 

DiGiSPICE 

members of the Board and considered and 

taken on record/approved by the Board. Such 
details ore submitted as port of the agenda 

papers either in advance of the meetings or by 

way of note or presentations and/or discussion 
during the meetings. Further, the Boord 

periodically reviews compliance reports in 
respect of all Laws and Regulations applicable to 

the Company. 

j) Information about the Directors 
seeking Appointment /Re-appointment 

As required under Regulation 36(3) of the Listing 
Regulations, the relevant provisions of the Act and 

relevant provisions of SS 2 (Secretarial Standard 

on General Meetings), the required information of 

Mr. Rohit Ahuja, Executive Director, who is retiring 

by rotation and proposed for re-appointment, is 

set out in the Annexure to the Notice of AGM. 

3. Audit Committee ('AC') 

The terms of reference of AC include all the 

matters prescribed under the applicable 

provisions of the Section 177 of the Act and 

regulation 18 read with Part C of Schedule II of the 

Listing Regulations. The AC considers and reviews 

other matters, which are referred to it from time 

to time by the Board or it considers appropriate 
for discharge of its various functions. The AC acts 

as a link between the Management, the Statutory 

and Internal Auditors and the Board. The AC is 
responsible for effective supervision of the 

financial reporting process, the appointment, 

independence, performance and remuneration of 
Statutory Auditors and Internal Auditors, ensuring 

financial and accounting controls and 
compliance with the financial and accounting 

policies of the Company. It reviews the financial 

statements and quarterly and annual results with 

special emphasis on accounting policies and 

practices, ensuring compliance with 

Accounting Standards and other 

Indian 

legal 

requirements concerning financial statements 
before they are submitted to the Board. The 
Internal Audit Reports on various matters covered 

by the Internal Auditors are periodically discussed 

in detail in the AC meetings. The AC scrutinizes the 
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inter-corporate loans and investments made by 

the Company and by its subsidiary companies. 

The AC approves/ ratify the related party 

transactions, depending on type of transaction it 

grant specific or omnibus approval. It also 

oversees the compliance under Vigil Mechanism/ 

Whistle Blower Policy of the Company. During FY 
2024-25, the AC also considered and commented 

on rationale, cost-benefits and impacts of 

schemes of amalgamation by way of merger 

between DiGiSpice Technologies Ltd, Spice Money 

Limited, E-orth Travel Solutions Private limited, 

Vikasni Fintech Private Limited and their 

respective shareholders and creditors. 

Name of Directors Designation 

Mr. Mrutyunjay Chairman 

Mahapatra 

Mr. Pankaj Vaish' Member 

Dr. (Ms.) Rashmi Member 

Aaaarw.al' 

Mr. Subramanian Member 

Murali 

Statutory Reports 

During the year, the AC met ten (10) times on 1st 

April, 2024, 16th May, 2024, 27th June, 2024, 9th 

July, 2024, 8th August, 2024, 27th September, 2024, 

14th November, 2024, 24th December, 2024, 14th 

February, 2025 and 18th March, 2025. The 

intervening period between AC Meetings was 

within the maximum time gap of one hundred 
and twenty (120) days as prescribed under 

Regulation 18 of Listing Regulations. 

The composition of the AC and attendance at the 

meetings held during the FY 2024-25 was as 

follows: 

Number of meetings 
Category during 

FY2024-25 

Attended Entitled to 
attend 

Non-Executive 10 10 

Independent 

Non-Executive 3 3 

Independent 

Non-Executive 8 8 

Independent 

Non-Executive 9 10 

Non-lndependen 

1 Mr. Pankaj Vaish became a member of the AC effective 15th November, 2024. 

'Dr. Rashmi Aggarwal served as member of the AC till 3•d February 2025; 

The Board has also authorised the AC to review 

compliance with the provisions of PIT Regulations 

as amended, and to verify the systems for internal 

control adopted by the Company are adequate 
and are operating efficiently. 

As on 31" March, 2025, the AC comprised of three 

(3) Directors out of which two (2) were Non­

Executive Independent Directors and one (1) was 
Non-Executive Non-Independent Director. The 

Chairman of the AC is an Independent Director. All 

members of AC are financially literate and 
majority members hove accounting and/or 

financial management expertise. 

After closure of FY 2024-25, 

a) Mr. Subramanian Murali ceased to be 

member effective 30th April, 2025. 

b) Ms. Veena Vikas Mankar was appointed as 
a member of the AC w.e.f. 19th May, 2025. 

The Company Secretary acts as the Secretary to 

the AC. 

The then Chairman of the AC was present at the 

last AGM of the Company held on 28th 

September, 2024. 

The CFO of the Company and that of its material 

subsidiary and representatives af the Statutory 

44 



Annual Report - 2024 - 25 

Corporate Governance Report 

and internal auditors normally attend the 

meetings of the AC by invitation. As and when 

deemed necessary, other executives of the 

Company and those of subsidiary companies are 

also invited and attended meetings of the AC. The 

Minutes of the AC meetings are circulated to the 

members of the Committee and are noted by the 
Board at the subsequent Board Meeting. 

4. Nomination and Remuneration 
Committee ('NRC') 

The terms of reference of NRC include all the 

matters prescribed under the applicable 

provisions of Section 178 of the Act and regulation 
19 read with Part D of Schedule II of the Listing 

Regulations. 

The terms of reference and role of the NRC 

include formulation of the criteria for determining 

the qualifications, positive attributes, and 

independence of directors, and recommending a 

remuneration policy for directors, key managerial 
personnel, and other employees. The NRC is also 

tasked with evaluating the balance of skills, 

knowledge, and experience on the Board and 

prepares a description of the role and capabilities 

required for the appointment of an Independent 

Director. 

The NRC is entrusted with the development of 
criteria and manner for evaluating the 

Name of Directors Designation 

Mr. Pankaj Vaish 1 Chairperson 

Dr. (Ms.) Rashmi Aggarwal' Chairperson 

Mr. Ram Nirankar Rastogi1 Member 

Mr. Mayank Jain Member 

Mr. Subramanian Murali 2 Member 

DiGiSPICE 

performance of the Board, its Committees and 
individual directors. The NRC identifies person who 

are qualified to become directors or senior 

management and recommend to the Board. It 

also recommends remuneration payable to 

Directors and Senior Management. 

As required under the SEBI (Share Based 

Employee Benefits and Sweat Equity) Regulations, 
2021, the Board also designated the NRC as 

'Compensation Committee' for ensuring the 
compliance and to perform all functions and 

responsibilities stated under the said Regulations. 

The NRC has considered the applications made 

by the employees from time to time under the DTL 

ESOP Plan and made allotment of equity shares. 

The NRC has recommended to the Board a 

Remuneration Policy relating to remuneration of 

the Directors (including Non-Executive Directors), 

Key Managerial Personnel(s) and other 

employees. The same is available at web-link 

!llp_§;L/investorrelations.digi.§Qice.comL 

Rem Policy_J2df. 

During FY 2024-25, NRC met Six (6) times on 

10'" May, 2024, 28'h June, 2024, 8'" August, 2024, 

27•h September, 2024, 14th January, 2025 and 14th 

February, 2025. The NRC has also approved from 

time to time various proposals by circulation, as 

permitted. 

The composition of NRC and attendance at the 
meetings held during the FY 2024-25 was as 

follows: 

Number of meeting■ 
during 

FY2024-25 
Category of Attended Entitled 

Director to attend 
Non-Executive 2 2 
Independent 

Non-Executive 4 4 
Independent 

Non-Executive 2 2 
Independent 

Non-Executive 6 6 
Independent 

Non-Executive 4 4 
Non-Jndeoendent 

1 become a member of the NRC w.e.f. 15th November, 2024. 
2 was a member of the NRC till 14th November, 2024 
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After the close of FY 2024-25, Mr. Mayank Jain 
cease to be a member of the NRC and Mr. Ram 

Nirankar Rastogi was appointed as a member of 

the NRC effective 12th August 2025. 

The Company Secretary acts as Secretary to the 

NRC. 

The then Chairperson of the NRC was present at 
the last AGM of the Company held on 28th 

September, 2024. 

Pursuant to applicable provisions of the Act and 

relevant regulations of the Listing Regulations, the 

Board, in consultation with NRC, has formulated a 

framework containing, inter-alia, the criteria for 

performance evaluation of the entire Board, its 
Committees and individual Directors, including 

Independent Directors. During the year, NRC 

reviewed the said criteria and decided to 

continue with the same criteria for evaluation 
purpose. 

A structured questionnaire has been prepared, 

covering various aspects of the functioning of the 
Board and its committees, such as, adequacy of 

the constitution and composition of the Board 

and its committees, discharge of role and 

responsibilities by the Board and its committees, 

succession plan for Board Members and Senior 
Management, frequency of the meetings, 

regulatory compliances and Corporate 

Governance, etc. Similarly, for evaluation of 
individual director's performance including for 
Independent Directors, the questionnaire covers 

various aspects like his/her attendance at the 

meetings of Board and its committees, 

contribution in the Board and committee 

meetings, execution and performance of specific 

duties, obligations, regulatory compliances and 

governance, adequate and timely disclosures, 
etc. 

The NRC has specified the manner for effective 

evaluation of performance of the Board, its 

committees and individual Directors including 

Independent Directors. The Board has carried out 

evaluation of performance of each of them. The 

evaluation of Independent Directors has been 
done on the basis of performance and fulfillment 

of the independence criteria as specified under 

Statutory Reports 

Listing Regulations. The NRC reviews its 

implementation and ensures the compliances 
thereof. 

The Board members had submitted their 

response on a scale of I (poor) - 5 (outstanding) 

for evaluating the entire Board, committees of the 

Board and of their peer Board Members, including 

Chairman of the Board. 

5. Stakeholders' Relationship Committee 
('SRC') 

During the FY 2024-25, SRC was headed by Mr. 

Subramanian Murali, Non-Executive Non~ 

Independent Director of the Company. 

SRC has been formed by the Board to look into 
matters relating to investors service requests and 

the redressal of shareholders/investors 

complaints and also matters relating to 

shareholders value enhancement. The roles and 

terms of reference of SRC covers the areas as 
contemplated under Regulation 20 read with Part 

D of Schedule II of the Listing Regulations and 
provisions of Section 178 of the Act. 

The terms of reference and role of SRC include: 

(a) Resolving the grievances of the security 

holders of the Company including complaints 

related to transfer/transmission of shares, non­

receipt of annual report, non-receipt of declared 
dividends, issue of duplicate certificates, etc. 

(b) Review of measures taken for effective 

exercise of voting rights by shareholders. 

(c) Review of adherence to the service standards 

adopted by the Company in respect of various 

services being rendered by the Registrar & Share 
Transfer Agent. 

(d) Review of the various measures and 

initiatives taken by the Company for reducing the 

quantum of unclaimed dividends and ensuring 

timely receipt of dividend warrants/annual 

reports/statutory notices by the shareholders of 

the Company. 
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Additionally, SRC approves investors service requests and reviews the cases related to shares and/or dividend 

transferred to IEPF. The Board is updated periodically about the investor service requests approved by the SRC. 

During the Year, SRC met once on 21st March, 2025. The composition of SRC and attendance at the meetings of 
SRC held during FY 2024-25 was as follows: 

Number of meetings during 

Name of Directors Designation 
Category 

Mr. Subramanian Chairman Non-Executive 
Murali Non-Independent 
Mr. Pankaj Yaish' Member Non-Executive 

Independent 
Mr. Rohit Ahuia Member Executive 
Dr. (Ms.) Rashmi Member Non-Executive 
A!!!!arwal 2 Independent 

'Became member of SRC w.e.f. 15'h February 2025 
2was member of SRC till 3'd February, 2025 

After the closure of FY 2024-25, 

the FY 2024-25 

Attended Held 

1 1 

1 1 

1 1 
NA NA 

a) Mr. Subramanian Murali ceased to be member of SRC w.e.f. 30th April, 2025 

b) Mr. Mayank Jain assumed the role of Chairperson starting from 19'" May 2025 and ceased to be a member 

thereof on 12th August 2025. 

c) Mr. Ram Nirankar Rastogi was appointed as Chairperson of the SRC on 12th August 2025 

Ms. Ruchi Mehta, company Secretary and Compliance Officer, acts as secretary of the SRC. 

The then Chairman of SRC was present at the last AGM of the Company held on 28th September, 2024. 

Number of shareholders' complaints received during the financial year, number of complaints not solved to the 

satisfaction of shareholders and Number of pending Complaints during 
FY 2024-25 was as under: 

No. of investor complaints pending at the beginning of FY 0 2024-25 

No. of investor complaints received during FY 2024-25 2 

No. of investor complaints disposed off during FY 2024-25 2 

No. of investor complaints those remaining unresolved at the end 
0 of FY 2024-25 

All complaints were resolved to the satisfaction of shareholders. 
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6. Risk Management Committee 

('RMC') 

a) Brief description of terms of reference: 

The terms of reference and role of the RMC, 
includes: 

To formulate a detailed risk management 

policy, which shall include: 

A framework for identification of internal and 

external risks specifically faced by the 

Company, in particular including financial, 

operational, sectoral, sustainability, 

information, cyber security risks or any other 
risk as may be determined by the Committee; 

Measures for risk mitigation including systems 

and processes for internal control of identified 

risks; 

Business continuity plan; 

2. To ensure that appropriate methodology, 

processes and systems are in place to monitor 

and evaluate risks associated with the 

business of the Company; 

Name of Directors Designation Category 

Statutory Reports 

3. To monitor and oversee implementation of the 

risk management policy, including evaluating 

the adequacy of risk management systems; 

4. To periodically review the risk management 

policy, at least once in two years, including by 
considering the changing industry dynamics 

and evolving complexity; 

5. To keep the board of directors informed about 

the nature and content of its discussions, 

recommendations and actions to be taken; 

6. To review the appointment, removal and terms 

of remuneration of the Chief Risk Officer, if any; 

7. To review and recommend Risk Assessment 

Report for approval of the Board; and 

8. To carry out such functions and responsibilities 

as may be assigned to it by the Board from 

time to time 

The meeting of RMC was convened twice during 

FY 2024-25, on 8th October, 2024 and 21st March, 

2025. The composition of RMC and attendance at 
the meetings held during the FY 2024-25 was as 

follows: 

Number of meetings 

during FY 2024-25 

Attended Entitled to 

attend 

Mr. Mrutyunjay Chairman Non-Executive Independent 1 I 
Mahapatra 1 

Mr. Subramanian Member Non-Executive 
Muralli 3 Non-Independent 

Mr. Pankaj Voish2 Member Non-Executive Independent 

Mr. Rohit Ahujo 4 Member Executive 

Mr. Mayank Jain4 Member Non-Executive Independent 

Dr. (Ms.) Rashmi Member Non-Executive Independent 
Aggarwal' 

Ms. Ruchi Mehta 6 Member Company Secretary 

Mr. Vinit Kishore7 Member CFO 

1Appointed w.e.f. 15th February, 2025. 
2Appointed w.e.f. 151h November, 2024. 
3Ceased to be member w.e.f. 30th April, 2025. 
4Ceased to be member w.e.f. 15'h February, 2025. 
5 Ceased to be member w.e.f. 3rd February, 2025. 
6Ceased to be member w.e.f. 14th November, 2024. 
7Ceased to be member w.e.f. 18°' May 2024 

1 I 

I I 

I I 

I I 

I I 

I I 

Nil Nil 
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Mr. Rohit Ahuja served as chairperson of the RMC 

till 13th November, 2024. 

After the close of FY 2024-25, Mr. Ram Nirankar 

Rastogi, and Ms. Veen□ Vikas Mankar, Non­

Executive Independent Director of the Company 

became member of the RMC w.e.f. 19th May, 2025 

7. Senior management Personnel 

('SMP') 

As at 31st March, 2025, the Company had 
following SMP: 

Sr. Name(s) 
No. 

Designation 

DiGiSPICE 

Changes in SMPs after the close of FY 2024-25 are 

as under: 

Mr. Lakhvinder Singh, General Manager - HR & 

Admin, resigned effective 10th April, 2025; and 

2. Mr. Sanjeev Kumar was appointed as Chief 

Financial Officer (Interim) with effect from 23rd 

May, 2025. 

1 Ms. Ruehl Mehta Company Secretary and Compliance Officer 

2 Mr. Lakhvinder Singh General Manager - HR and Admin 

3 Mr. Sanjeev Kumar Senior General Manager - Finance & Accounts 

Particular of changes in SMPs during FY 2024-25 

are as under: 

Mr. Vinit Kishore, CFO resigned effective end of 

business hours on 18th May 2024; 

2. Mr. Sanjeev Kumar appointed as SMP with 

effect from 8th August 2024; 

3. Mr. Vineet Mahajan was appointed as CFO with 

effect from 10th July 2024; 
4. Mr. Ashwani Pandit□, General Manager - IT, 

resigned effective 31st August, 2024; 
5. Mr. Vikas Bansal, Vice President - Taxation, 

resigned effective 15th November, 2024; 

6. Mr. Binu Varghese, Vice President - Legal, has 

been transferred to Spice Money Limited w.e.f. 

1st January, 2025; and 

7. Mr. Vineet Mahajan, CFO, resigned effective 

end of business hours on 28th February, 2025. 

8. Remuneration of Directors 

The remuneration payable to the Executive 

Directors, subject to the approval of the 
shareholders, is decided by the Board on 

recommendations of the NRC and is determined 

on the basis of experience and expertise of the 

candidate concerned, prevailing market and 

industry trend. 

Non-Executive Non-Independent Directors are not 

paid any remuneration far attending the Meetings 
of the Board and its various committees and 

performing their duties, as director. The 

Independent Directors are paid a sitting fee for 

attending the Board and its various committee 

meetings, within the monetary limit prescribed 

under the Act, as determined by the Board from 

time to time. 

Remuneration/sitting fee paid to Director(s) for 

the FY 2024-25 is given below. 
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a) Executive Director(s) 

The details of the remuneration paid to the Executive Director(s) of the Company during FY 2024-25 was as 

under: 

(Rs. in Lakhs) 

Particulars Mr. Rohit Ahuja Mr. Venkatramu 

Jayanthi 

5th May, 2023 
l" April, 2024 

Term of to 
Appointment 

to 
28th February, 

4th May, 2026 
2025 

Salary and 219.78 90.08 
Allowances (Fixed 

Components) 

Perquisites/Bonus 125.00 -

Provident Fund 0.22 1.59 

Total 345.00 91.67 

Notice period One month or salary in 90 days or salary 

lieu thereof in lieu thereof 

Severance Fees There is no provision for payment of any 
severance fee 

Stock Option 5,00,000 Options granted Nil 

details on 18th September, 2018 
and 2,00,000 Options 

granted on 1" August, 

2022 by the NRC in 
pursuance to DTL ESOP 

Plan at an Exercise Price 

of Rs. 13.25 per option and 

Rs. 29 per option 
respectively, or such other 

price as may be 

approved by the NRC 

from time to time. 

There were no variable components and performance linked incentives in the remuneration of Executive 

Directors. 

Appointment of Executive Directors is contractual and is governed by resolutions passed by the shareholders. 
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(b) Approval for making investments, extending loans and giving guarantees or providing securities under 

Section 186 of the Companies Act, 2013. 

Details of the voting pattern with respect to the above mentioned resolution was as under: 

Particul Number of valid votes Percentage 
ars of Valid 

No. of E-votes Postal Total Votes 
Shareholders Ballot 

Assent 187 16 95 94,015 N.A. 16 95,94,015 99.9956 
Dissent 17 7,480 7.480 0.0044 
Total 204 16.96.01.495 16,96.01.495 100.00 

(c) Approval of the authorization to Board of Directors for extending loans and giving guarantees or providing 

securities in connection with loans to persons specified under section 185 of the Act. 

Details of the voting pattern with respect to the above mentioned resolution was as under: 

Particul Number of valid votes Percentage 
ars of Valid 

No. of E-votes Postal Total Votes 
Shareholders Ballot 

Assent 187 16,95,94.015 N.A. 16.95,94.015 99.9956 
Dissent 17 7.480 7 480 0.0044 
Total 204 16,96 01 495 16 96,01,495 100.00 

(d) Approval for revision in remuneration of Mr. Rohit Ahuja (DIN: 00065417), Executive Director of the Company. 

Details of the voting pattern with respect to the above mentioned resolution was as under: 

Particul Number of valid votes Percentage 
ars of Valid 

No.of E-votes Poata Total Votes 
Shareholders 1 

Ballot 
Assent 187 16 95 76 922 N.A. 16 95 76 922 99.9855 
Dissent 17 24 573 24 573 0.0145 
Total 204 16 96 01 495 16 96 01 495 100.00 

(iii) A special resolution for 'Appointment of Mr. Pankaj Vaish (DIN 00367424) as a Non-Executive Independent 

Director of the company.' was passed through postal ballot on 22nd December, 2024. 

Mr. Kapil Dev Taneja, Company Secretary in practice (Membership No. F4019), partner of M/s. Sanjay Grover & 

Associates, Company Secretaries, acted as Scrutinizer for the said postal ballot. 
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Details of the voting pattern with respect to above mentioned postal ballot was as under: 

Particul Number of valid votes Percentage 
ars of Valid 

No. of E-votes Postal Total Votes 
Shareholders Ballot 

Assent 149 16,95,18,753 N.A. 16,95,18,753 99.9873 
Dissent 14 21,473 21,473 0.0127 
Total 163 16,95,40,226 16,95,40.226 100.0000 

D. Special Resolutions passed through postal ballot after 31st March 2025 

(i) A special resolution for 'Appointment of Ms. Veen□ Vikas Mankar (DIN 00004168) as a Non-Executive 

Independent Director of the Company' was passed through postal ballot on 11th May, 2025. 

Mr. Kapil Dev Taneja, Company Secretary in practice (Membership No. F4019), partner of M/s. Sanjay Grover & 

Associates, Company Secretaries, acted as Scrutinizer for the said postal ballot. 

Details of the voting pattern with respect to the above mentioned postal ballot was as under: 

Particul Number of valid votes Percentage 
ars of Valid 

No. of E-votes Postal Total Votes 
Shareholders Ballot 

Assent 165 16,94.95,499 N.A. 16 94 95,499 99.9994 
Dissent 12 977 977 0.0006 
Total 177 16,94,96,496 16,94,96,496 100.0000 

(E) Procedure for postal ballot 

The above postal ballot(s) were carried out by voting only through electronic means in compliance of provisions 

of Sections 108 and 110 of the Act, read with the Companies (Management and Administration) Rules, 2014, 

Regulation 44 of Listing Regulations, Secretarial Standard on General Meetings issued by the Institute of Company 
Secretaries of India ('SS-2'), as amended and in accordance with the framework prescribed by the MCA for 

passing of ordinary and special resolutions by the Company under the provisions of the Act and General 

Circular(s) issued by MCA from time to time for voting through electronic means. 

There is no immediate proposal for passing any resolution through postal ballot. None of the businesses proposed 

to be transacted ot the ensuing AGM require passing of a resolution through postal ballot. 

10. Means of Communication 

During FY 2024-25, the extract of quarterly and annual financial results of the Company were announced within 

the prescribed period and published in "Mint" (National daily - English) and "Hindustan" (Regional daily - Hindi) or 
Financial Express (National daily - English) and Jansatta (Regional daily - Hindi. Consequent to amendment in the 

Listing Regulations, only the Quick Response Code was published in respect of results for the quarter and year 
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ended 31st March, 2025. The Notices to 

shareholders were published in the newspaper 
Financial Express (National daily - English) and 

Jansatta (Regional daily - Hindi). 

All applicable material information about the 

Company and its business and relating to 

subsidiary companies are promptly 

communicated to BSE and NSE, where the Equity 

Shares of the Campany are listed so as ta enable 

them ta put the same an their website. The 

Campany regularly updates the Stock Exchanges 

and investor community about its financial as 
well as other developments. In addition to the 
above, quarterly and annual results are displayed 

on the Company's website at www.dig_ispice.com 

for the information of all stakeholders. All official 

news releases and announcements made to the 

Stock Exchanges are also made available on the 

Company's website. 

The Management of the Company shares the 
performance of the Company and its material 

subsidiary Company by way of Investors/ Analyst 

Call (Earning Calls) conducted following the 

declaration of the Financial Results, and 

addresses the queries raised by attendees to 

such calls. 

The schedule of Investors/analysts call and 
presentations made to analysts are disseminated 

to stock exchanges and are also displayed on the 

Company's website at www.di9i2pice.com. The 

transcript of investors/analyst calls are posted on 

the website of the Company and respective Stock 

Exchange(s). Additionally, the web link to video 

recordings of these calls is disseminated through 

the Stock Exchanges. 

11. General Shareholder Information 
(a) Annual General Meeting 

Date: 29th September 2025 
Time:l0AM 
Venue/Mode: Through Video Conferencing ('VC') 

or Other Audio Visual Means ('OAVM') 

DiGiSPICE 

(b) Financial Year: The Financial year of the 

Company starts from 1st April of a year and ends 

on 31st March of the following year. 

(c) Dividend Payment Date: N.A. 

(d)Listing at Stock Exchanges 

The Equity shares of the Company are listed at 

the following Stock Exchanges: 

BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai-400 001 

National Stock Exchange of India Limited 
Exchange Plaza, Plot No. c/1, G Block, Bandra-Kurla 

Complex, 

Bandra(E), Mumbai-400 051 

Annual listing fee (tor the FY 2024-25 and FY 

2025-26) have been paid to both the Stock 

Exchange(s) within the stipulated time. 

( e) Suspension of Trading 
There was no suspension of trading in shares of 

the Company during the FY 2024-25. 

(f) Registrar and Transfer Agents ('RTA') 

MAS Services Limited 

T-34, 2nd Floor, Okhla Industrial Area, Phase-II, 

New Delhi-110020 

Tel: (011) 26387281/82/83; Fax: (011) 26387384 

Email: investor@masserv.com 
Contact person - Mr. Sharwan Mangle, General 

Manager 

All Investors Service requests including de­

materialisation requests and other 

communications regarding change of address, 

dividend and other queries may be sent at the 

above address. 
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(g) Share Transfer system 

The SRC looks into the requests related to 
investors service. 

Pursuant to Regulation 39 of the Listing 

Regulations read with applicable circular(s), listed 

companies shall issue the securities in 
dematerialised form only, for processing any 

service requests from shareholders viz., issue of 

duplicate share certificates (in cases of loss or old 

decrepit or worn out certificates or receipts or 
advices, as applicable), endorsement, 
transmission, transposition, etc. After processing 
the service request, a letter of confirmation will be 

issued to the shareholders and which shall be 

valid for a period of 120 days, within which the 

shareholder shall make a request to the 

Depository Participant for dematerializing those 

shares. If the shareholders fail to submit the 

dematerialisation request within 120 days, the 

Company shall credit those shares in the 
Suspense Escrow Demat account held in the 

name of Company. 

Shareholding 
% to Total No. 

of Nominal Number of of Value of Shareholders Shareholders Rs. 3/- each 

1 to 5,000 38,947 93.110 

5,001 to 1,469 3.512 
10 000 
10,001 to 743 1.776 
20 000 
20,001 to 280 0.669 
30 000 
30,001 to 93 0.222 
40 000 
40,001 to 75 0.179 
50 000 
50,001 to 125 0.299 
100 000 
100,001 & 97 0.232 
above 
Total 41,829 100.000 

Statutory Reports 

In accordance with Regulation 40 of the Listing 

Regulations, request for effecting transfer of 

securities shall not be processed unless the 
securities are held in the dematerialised form with 

the depositories. 

Further, with effect from 24th January, 2022, the 

SEBI has mandated that transmission or 

transposition of securities held in physical or 

dematerialised form shall be effected only in 

dematerialised form. 

In view of the aforesaid, all the shareholders 

holding shares in physical form are advised to 

convert their shareholding from Physical form to 

Demat form with a Depository Participant of their 

choice in order to continue the benefit of liquidity 

of their shareholding. 

(h) Distribution of Shareholding as on 31st March, 

2025 

Distribution of shareholding of the company as in 

31st March, 2025 was as under: 

%to 

No. of Shares Amount in Total 

Held Rupees 
Paid-up 
Capital 

80,83,276 2,42,49,828 3.460 

34,26,838 1,02,80,514 1.467 

34,93,272 1,04,79,816 1.495 

24,45,528 73,36,584 1.047 

10,59,052 31,77,156 0.453 

11,12,494 33,37,482 0.476 

28,39,645 85,18,935 1.215 

21, 11,63,001 63,34,89,003 90.386 

23,36,23,106 70,08,69,318 100.000 
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(i) Dematerialisation of shares and Liquidity 

The trading in equity shares of the Company is 

permitted compulsorily in dematerialised mode. 

The International Securities Identification Number 

('ISIN') of the Company, as allotted by National 
Securities Depository Limited ('NSDL') and Central 

Depository Services (India) Limited ('CDSL') is 

INE927COl020. As on 31st March, 2025, 99.61% of the 

Share Capital of the Company is held in 
dematerialised form with NSDL and CDSL. The 

Equity shares of the Company are regularly 

traded on the Stock Exchanges and any person 

interested in the shares of the Company can deal 

in the same as per the applicable Rules and 
Regulations. 

0) Outstanding GDRs/ ADRs/warrants or 
Convertible Instruments 
There are no outstanding GDRs/ ADRs/Warrants or 

any Convertible Instruments as on 31st March, 

2025. However, there are outstanding ESOPs as 

provided in note 35 of the Standalone Financial 
Statements. 

(k) commodity price risk or foreign exchange 
risk and hedging activities 

The business of the Company does not expose to 

Commodity Price risk. The Company follows 

prudent risk management policies, the details of 

foreign currency risk exposure have been 
disclosed in the Note 37 to the standalone 

financial statements and Note 45 of the 

consolidated financial statements. There had 

been no hedging activities during FY 2024-25 in 

view of limited exposure. 

(1) Plant Location: N.A. 

(m) Address for correspondence 

The correspondence, if any, can be sent to the 

Company Secretary, DiGiSPICE Technologies 

Limited, at any of the following two addresses: 

Corporate Office: Registered Office: 

DiGiSPICE 

The designated e-mail id exclusively for the 

purpose of registering complaints by investors is 

investors@dlgi.§J2ice.com. 

(n) List of all credit ratings obtained by the 
entity along with any revisions thereto during 
the relevant financial year, for all debt 
instruments of such entity or any fixed deposit 

programme or any scheme or proposal of the 
listed entity involving mobilisation of funds, 
whether in India or abroad 

Not applicable as the Company has not issued 

any debt instruments, any fixed deposit 

programme or any scheme or proposal involving 
mobilisation of funds whether in India or abroad. 

12. Other Disclosures 

a) Disclosures on materially significant related 

party transactions that may have potential 
conflict with the interest of the Company at 
large 

The Company has not entered into any materially 

significant related party transactions during the 

year under review that have potential conflict with 

the interest of the Company at large. Statements 

in summary form of the transactions with related 

parties both under the Act and under Indian 

Accounting Standard - 24 are placed periodically 
before the AC. Further, the details of the related 

party transactions of the Company during the FY 

2024-25 are given in Note 33 of the standalone 

financial statements and Note 39 of the 

consolidated financial statements forming part of 

Annual Report. 

All related party transactions entered are on 
arms· length basis and in the ordinary course of 

business unless specifically mentioned for which 

the necessary approvals were obtained by the 

Company and are intended to further in the 

interest of the Company. 

Spice Global Knowledge Park, JA-122, l" Floor, DLF Tower A, 
19A & 19B, Sector-125, Jasola Distt. Centre, 
Naida (U.P.) - 201 301 New Delhi -110025 

Tel: (0120) 5029101 Tel: (0ll) 41251965 
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b) Details of non-compliance by the Company 

The Company has duly complied with all the 

requirements of the Listing Regulations as well as 

other Regulations and Guidelines issued by SEBI 

from time to time. There have neither been any 

instance of non-compliance nor any imposition 
of penalty or stricture by Stock Exchanges or by 

SEBI or by any other statutory authorities on any 

matter related to the capital markets during the 

last three years. 

c) Vigil Mechanism/Whistle Blower Policay 
In accordance with the provisions of Section 177 

of the Act and the Rules made thereunder, 
Regulation 22 of Listing Regulations and 

Regulation 9A (6) of the PIT Regulations, as 

amended, the Company has formulated a 'Vigil 

Mechanism/Whistle Blower Policy', which provides 

a tool to the Directors and Employees of the 

Company to report genuine concerns including 
unethical behavior, actual or suspected fraud or 

violation of the Code of Conduct or Policy. The 
Policy also enables stakeholders to report any 

violations under the PIT Regulations and leak of 

Unpublished Price Sensitive Information ('UPSI'). A 

dedicated e-mail id i.e. 

whistleblower@digi.§gice.com has been provided 

for the purpose. The said Policy outlines the 

procedures for reporting, handling investigation 

and deciding the cause of action to be taken in 
case inappropriate conduct is noticed or 

suspected. 

The Policy also provides for adequate safeguards 
against victimisation of directors and employees 

and other stakeholders who avail the mechanism 

and direct access to the Chairperson of the AC in 

exceptional cases. 

No personnel of the Company is denied access to 

the AC. The AC reviews the functioning of Whistle 

Blower Mechanism periodically. The policy is 

available on the website of the Company, 

www.digi.§gice.com. 

d) Details of Compliance with mandatory 
requirements and adoption of non-mandatory 
requirements 

The Company has complied with all applicable 

mandatory requirements of Listing Regulations 

Statutory Reports 

and has also complied with discretionary 

requirements as specified under para 14 of CGR 

e) Policy for Determining Material Subsidiaries 
of the Company 

The Company, on recommendations of the AC, 
has formulated a 'Policy for determining Material 

Subsidiaries' and it provides governance 
framework for Material Subsidiaries. 

The said policy is disclosed on the website of the 

Company at 

httgs://investorrelations.digi.§Rice.comillfili_/ 

Policy on Material Subsidiaries.pdf 

f) Policy on dealing with related party 
transactions 

The Company has adopted a 'Policy on Related 
Party Transactions· upon recommendation of the 

AC and the said Policy includes the materiality 

threshold and the manner of dealing with related 

party transactions. The AC has laid down the 

criteria for granting the omnibus approval in the 

said Policy and grants omnibus approvals from 
time to time for the transactions which are 

frequent/regular/repetitive and are in the normal 

course of business. The Policy intends to ensure 

that proper reporting, approval and disclosure 

processes are in place for all transactions 
between the Company and related parties. The 

said policy has been displayed on the website of 

the Company at the weblink 

htt~/J.investorrelations.digi.§gice.comillfili_/ 

Polict on Related Partt Transactions.lliif 

g) Disclosure of Commodity price risks and 
commodity hedging activities. 

The Company does not deal in commodities and 

hence the disclosure is not applicable. 

h) Details of utilisation of funds raised through 
preferential allotment or qualified institutions 
placement as specified under Regulation 32 
(7A) 
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The Company has not raised any fund through 

preferential allotment or qualified institutions 

placement. 

i) Certificate of non-disqualification of Directors 

A certificate from M/s. Sanjay Grover & Associates, 

Practising Company Secretaries (Registration No. 
P200lDE052900), confirming that none of the 

directors on the Board of the Company has been 

debarred or disqualified from being appointed or 

continuing as director of companies by the SEBI/ 

Ministry of Corporate Affairs or any such statutory 
authority, is forming part of this report. 

j) Recommendation of the Board Committees 

The Board accepted the recommendations of its 

committees, wherever required and made by 

such committee, during FY 2024-25. 

k) Total fees paid to the Statutory Auditors 

Details of total fees for all services paid by the 
Company and its subsidiaries during FY 2024-25, 

on a consolidated basis, to the Statutory Auditors 

of the Company and all entities in the network 

firm/network entity of which the Statutory Auditors 

is a part is as follows: 

/Rs in Lakhsl 
Particulars S.R. Batlibol & Co. LLP 

Statutorv Audit Fees 35.IO 
Limited Review Fees 31.40 
Tax Audit Fees 1.00 

Other Services (Certification and Special Audit) 16.50 

Reimbursements IO.IS 
Total 94.15 

I) Disclosure as per Sexual Harassment of 
Women at Workplace (Prevention, Prohibition & 

Redressal) Act, 2013 

During FY 2024-25, the Company has not received 

any complaint pertaining to sexual harassment 
and no complaint was pending as on end of FY 
2024-25. 

DiGiSPICE 

m) Disclosure by listed entity and its 
subsidiaries of 'Loans and advances in the 
nature of loans to firms/companies in which 
directors are interested by name and amount' 

The details of Loans and Advances in the nature 

of Loans to firms/companies in which Directors 

are interested are specifically provided in the 

Note 40 of the standalone financial statements. 

n) Details of material subsidiaries of the listed 
entity; including the date and place of 
incorporation and the name and date of 
appointment of the statutory auditors of such 
subsidiaries 

Name Spice Money Limited Spice VAS (Africa) Pte. 
Ltd 

Date oflnco~rntion 4'" A"ril 2000 4,h November 2010 
Place of lncornoration Delhi India Reoublic of Sin"~""re 
Statutory Auditors S. R. Batliboi & Co. LLP, Natamjan & 

Chartered Accountants Swaminatha.n LLP 
Date of A"=intment 26"' Se"tember 2023 27u, October 2009 

Spice Money Limited, material subsidiary of the 

Company, has at all times during FY 2024-25, 

atleast one Independent Director of the Company 
on its Board in compliance with regulation 24(1) of 

the Listing Regulations. 

During FY 2024-25, the requirement to appoint 

atleast one independent director of the Company 
on the Board of Spice VAS (Africa) Pte. Ltd., was 

not applicable as its turnover or net worth did not 

exceed 20% of the consolidated turnover or net 
worth respectively, of the Company and its 

subsidiaries in the immediately preceding 

accounting year to the reporting year. 
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The Company monitors the performance of all its 

subsidiary companies by reviewing the Financial 

Results, Minutes and Significant Transactions 

entered into by those companies on quarterly 

basis. 

13 The Company has complied with the 
requirement of the Corporate Governance report 

of sub-paras (2) to (10) of Schedule V of the 

Listing Regulations. 

14 .Extent to which the discretionary requirements 

as specified in part E of Schedule II have been 
adopted: 

The Company has complied with the following 

discretionary requirements of Listing Regulations: 

The Chairman of the Company is a Non­

Executive Director. A separate office is 

maintained for the Chairman at the 
Company's expenses, and he is also allowed 

reimbursement of expenses, if any, incurred in 

performance of his duties. 

Particulars 

Aggregate number of shareholders 

Statutory Reports 

The Internal Auditors directly report to the Audit 

Committee. 

Three meetings of Independent Directors were 

held during the year, without the presence of 
non-independent directors and members of 

the management. 

15. Detail of Compliance with the Corporate 
Governance requirements specified in 
Regulations 17 to 27 and Clause (b) to (i) of 
Sub-Regulation (2) of Regulation 46 of 
Regulations and Compliance Certificate 

The Company is in compliance with the corporate 

governance requirements specified in Listing 
Regulations 17 to 27 and clause (b) to (i) of 

Regulation 46(2) of Listing Regulations. 

The Company has appointed M/s. Sanjay Grover 

& Associates, Company secretaries, to conduct 

the Corporate Governance Audit of the Company 
in compliance with the Listing Regulations. The 

compliance certificate issued by them is annexed 

to the Report. 

16. Disclosures with respect to demat 
suspense account/unclaimed 
Suspense Account 

No. of No. of Shares 
Shareholder 

and the 0 0 
outstanding shares in the suspense account lying at 
the bee:innini, of the vear· 
Number of shareholders who approached listed 0 0 
entity for transfer of shares from suspense account 
durine: the vear 
Number of shareholders to whom shares were 0 0 
transferred from susoense account durine: the vear 
Aggregate number of shareholders and the I 545 
outstanding shares in the suspense account lying at 
the end of the year 

The position of Chairman and Executive 

Director are separate. Mr. Dilip Modi is a Non­

Executive Director designated as the Chairman 

of the Company and not related to the 
Executive Directors of the Company as per the 

definition of the term "relative" as provided 

under the Companies Act, 2013. 

The voting rights on the above mentioned shares 
have been frozen and shall remain frozen till the 

rightful owner of such shares claims the shares 
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17. Disclosure of Agreement referred in 

clause 5A of paragraph A of Part A of 

Schedule Ill of Listing Regulations. 

The Company has not received information as to 

execution of any such agreement related to 

Company by the shareholders, promoters, 

promoter group entities, related parties, directors, 

key managerial personnel, employee of the 

Company or of its holding, subsidiary or associate 

Company. among themselves or with the 

Company or with a third party, solely or jointly, 
which either directly or indirectly or potentially or 

whole purpose and effect is to, impact the 

management or control of the Company or 
impose any restriction or create any liability upon 
the Company. 

18. Code of Conduct 

With a view to promote good Corporote 

Governance, the Company has a Code of 

Conduct for all Board Members and SMPs of the 

Company including therein the duties of 

Independent Directors as laid down in the 

Companies Act, 2013. A copy of the said Code of 

Conduct is available on the Company's website 
(www.digj!;g_ice.com ). 

In compliance with Regulation 26(3) of Listing 

Regulations, all Board Members and SMP have 

affirmed compliance with the Code of Conduct 

as applicable to them for FY 2024-25. A 

declaration to that effect, duly signed by the 

Executive Director of the Company, is attached at 

the end of this report. 

19. Code of Conduct for Prevention of 

Insider Trading 

Pursuant to the SEBI (Prohibition of Insider Trading) 

Regulations, 2015 ('PIT Regulations'), as amended 

from time to time, the Company has framed and 
adopted the 'Code of Conduct to Regulate, 

Monitor and Report Trading by Designated 

Persons' (the 'Code') and 'Code of Practices and 

Procedures for Fair Disclosure of Unpublished 

DiGiSPICE 
Statutory Reports 

Price Sensitive Information'. The Code is 

applicable to all Directors, Designated Persons 

and other Connected Persons as defined 

thereunder who may have access to Unpublished 
Price Sensitive Information ('UPSI'). 

The Code prohibits dealing in securities of the 

Company by designated persons who are in 

possession of UPSI. The said Code lays down the 

procedures to be followed and disclosures to be 

made while dealing in the securities of the 

Company. 

The Directors and Designated Persons are 

communicated in advance about the closure of 
troding windows from time to time when they are 

not permitted to trode in the securities of the 

Company. 

The Company Secretary has been appointed as 
the Compliance Officer for monitoringadherence 

to the said Regulation. 

20. Executive Director and Chief Financial 

Officer ('CFO') Certification 

As required under Regulation 17(8) of the Listing 

Regulations, the Executive Director and CFO 

certification for FY 2024-25 is enclosed at the end 
of this Report. 
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Corporate Governance Certificate 

To 
The Members 
Digispice Technologies Limited 
(CIN: L72900Dll986PLC330369) 

JA-122, 1st Floor, DLF Tower - A Jasola, 

Jamia Nagar, New Delhi -110025 

We have examined the compliance of conditions of Corporate Governance by Digispice Technologies Limited 

("the Company"), for the financial year ended March 31, 2025, as stipulated under Regulations 17 to 27 and 

clauses (b) to (i) of Regulation 46(2) and Para C, D and E of Schedule V to the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 ("LODR"). 

The compliance of conditions of Corporate Governance is the responsibility of the management of the 

Company. Our examination was limited to procedures and implementation thereof, adopted by the Company 

for ensuring the compliance of the conditions of Corporate Governance. It is neither an audit nor an expression of 

opinion on the financial statements of the Company. 

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

the Company has complied with the conditions of Corporate Governance as stipulated under Regulations 17 to 
27 and clauses (b) to (i) of Regulation 46(2) and Para c, D and E of Schedule V to the LODR. 

We further state that such compliance is neither an assurance as to the future viability of the Company nor the 

efficiency or effectiveness with which the management has conducted the affairs of the Company. 

Date: August 12, 2025 

Place: New Delhi 

For Sanjay Grover & Associates 
Company Secretaries 

Firm Registration No.: P2001DE052900 

Peer Review Certificate No.: 6311/2024 

Ramit Rastogi 
Partner 

FCS No. 6952 

CP No.: 18465 

UDIN: F006952G000990693 
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Dote: 23'd Moy,2025 

The Boord of Directors 

DiGiSPICE Technologies limited 
JA-122, 1st Floor, DLF Tower A, Josolo, 

New Delhi - 110025 

DiGiSPICE 

Certification by Executive Director and Chief Financial Officer 

of DiGiSPICE Technologies Limited 

We, Rohit Ahuja, Executive Director and Sanjeev Kumar, CFO(lnterim), of DiGiSPICE Technologies Limited ('the 

Company'), to the best of our knowledge and belief certify that: 

A. We have reviewed financial statements and the cash flow statement for the financial year ended on 31st 

Morch, 2025 and that to the best of our knowledge and belief: 
I. these statements do not contain any materially untrue statement or omit any material fact or contain 

statements that might be misleading; 

2. these statements together present a true and fair view of the Company's affairs and ore in compliance with 

existing accounting standards, applicable lows and regulations. 

B. There ore, to the best of our knowledge and belief, no transactions entered into by the Company during the 

year which ore fraudulent, illegal or violative of the Company's Code of Conduct. 

C. We accept responsibility for establishing and maintaining internal controls for financial reporting and that we 

hove evaluated the effectiveness of internal control systems of the Company pertaining to financial reporting 

and we hove disclosed to the Company's Auditors and the Audit Committee, deficiencies in the design or 

operation of such internal controls, if any, of which we ore aware and the steps we hove token or propose to toke 

to rectify these deficiencies. 

D. We hove indicated to the Company's Auditors and the Audit Committee that: 

I. There is no significant changes in internal control over financial reporting during the year; 

2. There is no significant changes in accounting policies during the year; and 

3. There is no instances of significant fraud of which we hove become aware 

(Rohit Ahuja) 
Executive Director 

(sanjeev Kumar) 
CFO{lnterim) 

Declaration regarding Compliance with the Code of Conduct 

It is hereby declared that the Company hos received affirmation from the Boord Members and the Senior 

Management Personnel with regard to compliance of the Code of Conduct for Directors and Senior 

Management Personnel, in respect of the financial Year ended on 31" Morch, 2025. 

Place : Naida 

Dote: 12'" August, 2025 

For DiGiSPICE Technologies Limited 

RohitAhuja 
Executive Director 
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To, 

CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS 
[Pursuantto Regulation 34(3) and Schedule V Para c Clause (1o)(i) of the SEBI 

(listing Obligations and Disclosure Requirements) Regulations, 2015) 

The Members of 
DIGISPICE TECHNOLOGIES LIMITED 

(CIN: L72900DLl986PLC330369) 
JA-122, 1st Floor, DLF Tower - A Josolo, 

Jomio Nogor, New Delhi -110025 

I. That the equity shores of Digispice Technologies Limited ("the Company") ore listed on BSE Limited and 

Notional Stock Exchange of Indio Limited. 

2. We have examined the relevant disclosures received from the Directors, registers, records, forms, and returns 

maintained by the Company and produced before us by the Company for the purpose of issuing this 

Certificate, in accordance with Regulation 34(3) read with Schedule V Poro-C Sub clause I0(i) of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015. 

3. In our opinion and to the best of our information and according to the verifications and examination of the 

disclosures under sections 184, 189, 170, 164, 149 of the Companies Act, 2013 ("the Act") and Director 

Identification Number ("DIN") status at MCA portal, www.mco.gov.in, and explanations furnished to us by the 
Company and its officers, we certify that none of the below named Directors on the Boord of the Company as 

on March 31, 2025 hove been debarred or disqualified from being appointed or continuing as directors of 

Companies by the Securities and Exchange Boord of Indio, Ministry of Corporate Affairs or any such statutory 

authority: 

Sr.No. Name of Director Director Date of 

Identification Appointment in 

Number (DIN) Company 

I. Mr. Dilip Kumar Modi 00029062 21/08/2006 

2. Mr. Rohit Ahuja 00065417 05/05/2020 

3. Mr. Subramanian Murali1 00041261 07/05/2015 

4. Mr. Mayank Jain' 00251609 01/10/2019 

5. Mr. Mrutyunjay Mahapatra 03168761 22/12/2022 

6. Mr. Venkatramu Jayanthi 3 08918442 31/01/2024 

7. Mr. Ram Nirankar Rastogi 07063686 31/01/2024 

8. Mr. Pankaj Vaish 00367424 01/10/2024 

9. Mrs. Veen□ Vikas Manker 00004168 14/02/2025 

IMr. Subramanian Murali has resigned from the position of Independent Director with effect from close of 

business hours on April 30, 2025. 

2Mr. Mayonk Join has resigned from the position of Non-Executive Independent Director with effect from 

August 12, 2025. 

3Mr. Venkotramu Joyonthi hos resigned from the position of Non-Executive Non-Independent Director with 

effect from August 6, 2025. 
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4. Ensuring the eligibility of the appointment/ continuity of every Director on the Board is the responsibility of the 

management of the Company and our responsibility is to express an opinion on these, based on our 

verification. This certificate is neither an assurance as to the future viability of the Company nor of the 

efficiency or effectiveness with which the management has conducted the affairs of the Company. 

5. This certificate is based on the information and records available as of March 31, 2025 and we have no 

responsibility to update this certificate for the events and circumstances occurring thereafter. 

August 12, 2025 

New Delhi 

For Sanjay Grover & Associates 

Company Secretaries 

Firm Registration No.: P2001DE052900 

Peer Review Certificate No.: 6311/2024 

Ramit Rastogi 
Portner 

FCS No. 6952 

CP No.18465 

UDIN: F006952G000990814 
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SECRET ARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED 31" MARCH, 2025 

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies 
( Appointment and Remuneration of Managerial Personnel) Rules, 2014] 

To, 

The Members of 
DIGISPICE TECHNOLOGIES LIMITED 

(CIN: L72900Dll986PLC330369) 

JA-122, 1st Floor, DLF Tower - A Jasola, 

Jamia Nagar, New Delhi -110025 

We have conducted the Secretarial Audit of the 

compliance of applicable statutory provisions 

and the adherence to good corporate practices 
by Digispice Technologies Limited (hereinafter 

called "the Company"). The Secretarial Audit was 

conducted in a manner that provided us a 
reasonable basis for evaluating the corporate 

conducts/statutory compliances and expressing 

our opinion thereon. 

We report that-

a) Maintenance of secretarial records are the 

responsibility of the management of the 

Company. Our responsibility is to express an 

opinion on these secretarial records based on our 
audit. 

b) We have followed the audit practices and 
processes as were appropriate to obtain 

reasonable assurance about the correctness of 

the contents of the secretarial records. The 

verification was done on test basis to ensure that 
correct facts are reflected in the secretarial 
records. We believe that the processes and 

practices, we followed, provide a reasonable 
basis for our opinion. 

c) We have not verified the correctness and 

appropriateness of the financial statements of 

the Company. 

d)Wherever required, we have obtained the 

Management Representation about the 

compliances of laws, rules and regulations and 

happening of events etc. 

e)The compliance of the provisions of the 

Corporate and other applicable laws, rules, 
regulations and standards is the responsibility of 

the management. Our examination was limited to 
the verification of procedures on test basis. 

!)The Secretarial Audit report is neither an 

assurance as to the future viability of the 

Company nor of the efficacy or effectiveness with 

which the management has conducted the 
affairs of the Company. 

Based on our verification of the Company's books, 

papers, minute books, forms and returns filed and 

other records maintained by the Company and 

also the information provided by the Company, its 

officers, agents and authorized representatives 

during the conduct of Secretarial Audit, we hereby 
report that in our opinion, the Company has, 

during the audit period covering the financial 

year ended on 31st March, 2025 ("Audit Period") 

complied with the statutory provisions listed 

hereunder and also that the Company has 

proper Board processes and compliance 
mechanism in place to the extent, in the manner 
and subject to the reporting made hereinafter: 

We have examined the books, papers, minute 

books, forms and returns filed and other records 

maintained by the Company for the financial 

year ended on 31st March, 2025 according to the 

provisions of: 

(i) The Companies Act, 2Dl3 (the Act) and the 
rules made thereunder; 

(ii) The Securities Contracts (Regulation) Act, 1956 

and the rules made thereunder; 

(iii) The Depositories Act, 1996 and the 

Regulations and Bye-laws framed thereunder; 

{iv) Foreign Exchange Management Act, 1999 and 

the rules and regulations made thereunder to the 
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extent of Foreign Direct Investment and Overseas 

Direct Investment, wherever applicable; 

(v) The following Regulations and Guidelines 

prescribed under the Securities and Exchange 
Board of India Act, 1992:-

(o) The Securities and Exchange Board of India 
(substantial Acquisition of Shares and Takeovers) 

Regulations, 2011; 

(b) The Securities and Exchange Board of India 

(Prohibition of Insider Trading) Regulations, 2015; 

(c) The Securities and Exchange Boord of Indio 

(Issue of Capitol and Disclosure Requirements) 
Regulations, 2018 [Not applicable during the audit 

period]; 

(d) The Securities and Exchange Board of India 

(Shore Based Employee Benefits and Sweat 

Equity) Regulations, 2021; 

(e) The Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) 

Regulations, 2015; 

(f) The Securities and Exchange Board of India 

(Depositories and Participants) Regulations, 2018; 

{g) The Securities and Exchange Board of India 
(Registrars to on Issue and Share Transfer Agents) 

Regulations, 1993 regarding the Act and dealing 

with client; 

(h) The Securities and Exchange Boord of Indio 

(Issue and Listing of Non-convertible Securities) 

Regulations, 2021 [Not applicable during the audit 

period]; 

(i) The Securities and Exchange Board of Indio 

(Delisting of Equity Shores) Regulations, 2021 [Not 

applicable during the audit period]; and 

G) The Securities and Exchange Board of India 

(Buy-back of Securities) Regulations, 2018. [Not 

applicable during the period] 

DiGiSPICE 

We hove also examined the compliance of 

applicable clauses of the Secretarial Standards 

on Meetings of the Board of Directors (SS-1), 

General Meetings (SS-2) issued by the Institute of 

Company Secretaries of Indio which has been 

generally complied with. 

During the audit period under review, the 
Company has complied with the provisions of the 

Act, Rules, Regulations and Guidelines etc. to the 

extent applicable, as mentioned above. 

(vi) During the audit period, the Company was 

primarily engaged into the business of 

Information and Communication Technology 

providing Value Added Services and Mobile 
Content services to the domestic/ international 

Telecom Operators and CPoaS platform services 

to enterprises and as confirmed by management 

of the Company, following{s) are the lows 

specifically applicable on the Company-

(□) Regulations issued by Telecom Regulatory 

Authority of India; 
(b) Telecom Commercial Communication 

Customer Preference, Regulations, 2018; and 

( c) Guidelines issued by Department of 

Telecommunication. 

The Board of directors of the Company, in its 

meeting held on April 07, 2023, had approved, in 

principle, to exit Digital Technology Services 
Business. This is in keeping with the repositioning 

of the overall group strategy to focus on Financial 

Technology Services opportunities, mainly 

through its subsidiary Spice Money Limited and 

other group entities. On July l, 2024, the business 

operations of Digital Technology Services {as 

governed by above Regulations) got completely 

discontinued, except for assets held for sale/ 
disposal. 

We have checked the compliance management 

system of the Company to obtain reasonable 
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assurance about the adequacy of systems in 

place to ensure compliance of specifically 

applicable laws and this verification was done on 

test basis. On the basis of our check on test basis, 

recording in the minutes of Board of Directors and 
management representation, we are of the view 
that the Company has ensured the compliance 

of lows specifically applicable on it. 

We further report that the Boord of Directors of 

the Company is duly constituted with proper 

balance of Executive Director, Non-Executive 

Directors and Independent Directors. The 

changes in the composition of the Boord of 

Directors that took place during the audit period 

were carried out in compliance with the 
provisions of the Act. 

Adequate notices were given to all directors to 

schedule the Boord Meetings and its committee 

meetings, Agenda and detailed notes on agenda 

were sent in advance of the meeting and a 

system exists for seeking and obtaining further 

information and clarifications on the agenda 
items before the meeting for meaningful 

participation at the meeting. 

As per the minutes, the decisions at the Board 

meetings were taken unanimously. 

We further report that there are adequate 

systems and processes in the company 
commensurate with the size and operations of 
the company to monitor and ensure compliance 

with applicable laws, rules, regulations and 

guidelines. 

We also report that during the audit period: 

the members of the Company through postal 
ballot on June 29, 2024 approved the proposal 

for enhancing the limits for giving loan, 

guarantee and investment by the Company 

under Section 186 of the Companies Act, 2013 

upto l< JOO Crores; over and above the limit 
provisions of section - 186 (2) of the 

companies act of 2013. 

Statutory Reports 

the members of the Company through postal 

ballot on June 29, 2024 approved the proposal 

to authorize the Board of Directors to extend 

loans, give guarantees, or provide securities in 
connection with loons to persons specified 

under section 185 of the Companies Act, 2013, 

subject to the overall limits prescribed under 

Section 186(2) of the Act; 
the Boord of Directors and members of the 

Company at its meeting held on August 08, 

2024 and September 28, 2024 approved the 

proposal for modification in the DTL Employee 

Stock Option Pion 2018; 

The Company hos re-categorized its Promoter 

Group while filing the shareholding pattern for 

the quarter ended Morch 31, 2025; 
the Boord of Directors at their meeting held on 

August 08, 2024 approved the scheme of 

amalgamation by way of merger between 
DiGiSpice Technologies Limited ('DiGiSpice' or 

the 'Company'), Spice Money Limited ('SML'), E­

arth Travel Solutions Private Limited ('E-orth') 

and Vikosni Fintech Private Limited ('Vikosni) 

and their respective shareholders and 
creditors (the 'Scheme'). As on the date of this 

report, the Scheme is pending before the Stock 

Exchanges for the issuance of no-objection 

letter. 

the Boord of Directors and members of the 

Company at their respective meetings held on 

August 08, 2024 and September 28, 2024 

approved the proposal for alteration of the 
Object Clause of Memorandum of Association 

of the Company. 

For Sanjay Grover & Associates 
Company Secretaries 

Firm Registration No.: P200JDE052900 
Peer Review Certificate No.: 63ll/2024 

August 12, 2025 

New Delhi 

Ramil Rastogi 
Portner 

FCS No. 6952 

CP No.18465 
UDIN: F006952G000990431 
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SECRET ARIAL AUDIT REPORT 
FOR THE FINANCIAL YEAR ENDED 31st MARCH, 2025 

[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies 
( Appointment and Remuneration of Managerial Personnel) Rules, 2014, as amended] 

To, 
The Members, 
SPICE MONEY LIMITED 
(U72900DL2000PLCl04989) 

JA-122, 1st Floor, DLF Tower - A, 

Josolo District Centre, Jomia Nagar, 
New Delhi - ll0025 

We have conducted the secretarial audit of the 

compliance of applicable statutory provisions 

and the adherence to good corporate practices 
by Spice Money Limited (hereinafter called 'the 

Company'). Secretarial Audit was conducted in a 

manner that provided us a reasonable basis for 

evaluating the corporate conducts/statutory 

compliances and expressing our opinion thereon. 

Based on our verification of the Company's books, 

papers, minute books, forms and returns filed and 
other records maintained by the company and 

also the information provided by the Company, its 

officers, agents and authorized representatives 

during the conduct of secretarial audit, We 

hereby report that in our opinion, the Company 

has, during the audit period covering the financial 

year ended on 31st March, 2025, complied with 

the statutory provisions listed hereunder and also 
that the Company has proper Board-processes 

and compliance-mechanism in place to the 

extent based on the management representation 

letter/ confirmation, in the manner and subject to 

the reporting made hereinafter: 

We have examined the books, papers, minute 
books, forms and returns filed and other records 

maintained by the Company only for the financial 

year ended on 31st March, 2025, according to the 

provisions of: 

(a) The Companies Act, 2013 ('the Act') and the 

rules made thereunder; 

(b) The Depositories Act, 1996 and the Regulations 
and Bye-laws framed thereunder; 

(c) Foreign Exchange Management Act, 1999 and 

the rules and regulations made thereunder. 

The Company is engaged in the business of 
financial technologies services, through tech­

enabled Hyper Local Payments Network platforms. 

Product offered on the Company's payment 

network platform are including but not limited to 

issuance of Prepaid Instruments (PPI), Bharat Bill 

Pay Services ('BBPS'), airtime recharge, railway 

ticketing services and other related services 

through its authorized agents. 

The Company is a corporate BC of banks for 
distribution of certain products such as current 

accounts and saving accounts, Domestic Money 
Transfer ('DMT'), Aadhaar Enabled Payment 

Services ('AePS'), Micro ATM Services ('mATM'), 

Micro Point of Sale Services ('mPOS'). Enterprise 

cash/collection/Cash Management Services 

('CMS') through its' authorized agents. The 

Company also holds corporate agency for 
Insurance Business. 

As informed by the management, the following 

are the laws/rules/orders which are specifically 

applicable to the Company viz.: 

a) Master Directions on Prepaid Payment 

Instruments (PPls) and Bharat Bill Payment 
System issued by Reserve Bank of India from time 

to time under Section 18 readwith Section 10(2) of 

the Payment and Settlement Systems Act, 2007; 
b) Master Directions on Know Your Customer 

and Prevention of Money Laundering Act 2002 as 

amended; 

c) All applicable rules, regulations, circulars, 

guidelines, directions and laws stipulated by 
Reserve Bank of India from time to time and 

licensing conditions as mentioned therein; 
d) Corporate Agent (Composite) registration 

under the Insurance Regulatory and Development 

Authority Act, 1999 and Insurance Regulatory and 

Development Authority of India (Registration as 

Corporate Agent) Regulations, 2015, as amended. 

e) Applicable guidelines and circulars as 
notified by National Payments Corporation of 
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India ('NPCI') from time to time for Unified 

Payments Interface ('UPI'), Bharat Bill Payment 

System ('BBPS') and Rupay. 

We report that with respect to the applicable 

compliance as mentioned above laws, we have 
relied on the compliance system prevailing in the 

Company and on the basis of representation 

received from the management. 

We have also examined compliance with the 

applicable clauses of the Secretarial Standards 
on Meetings of the Board of Directors (SS-1), 

General Meetings (SS-2) issued by the Institute of 

Company Secretaries of India which has been 

complied with. 

During the period under review, the Company has 

complied with the provisions of the Act, Rules, 
Regulations, Guidelines and Standards, etc. to the 

extent applicable, as mentioned above. 

We further report that: 

The Board of Directors of the Company is duly 

constituted with proper balance of Executive 
Directors, Non-Executive Directors and 
Independent Directors. The changes in the 

composition of the Board of Directors that took 

place during the period under review were carried 
out in compliance with the provisions of the Act. 

Adequate notice is given to all directors to 

schedule the Board Meetings, agenda and 

detailed notes on agenda were sent at least 
seven days in advance, whenever applicable and 

a system exists for seeking and obtaining further 

information and clarifications on the agenda 

items before the meeting and for meaningful 

participation at the meeting. 

Board decisions were carried out with unanimous 
consent and therefore no dissenting views were 
captured and recorded as part of minutes. 

Statutory Reports 

We further report that there are adequate 

systems and processes in the company 
commensurate with the size and operations of 
the company to monitor and ensure compliance 

with applicable laws, rules, regulations and 

guidelines. 

we also report that during the audit period: 

(□)The Board of Directors, at its meeting held on 

August 8, 2024, has approved the Scheme of 
Amalgamation ('Scheme') by way of merger 

between the Digispice Technologies Limited 

('Transferee Company') and Spice Money Limited 
('Transferor Company 1'), E-Arth Travel Solutions 

Private Limited ('Transferor Company 2') and 

Vikasni Fintech Private Limited ('Transferor 

Company 3") as per the provisions of Sections 

230 to 232 and the other applicable provisions of 
the Act, as amended, and other rules and 

regulations framed 

necessary approval 

authorities concerned. 

thereunder, subject to 

from the regulatory 

(b) The Company has redeemed 50,00,000 Non­

convertible Redeemable Preference Shares of 

the Company having face value of Rs. 10 each, 
aggregating to Rs. 5 crores, as approved by the 

Board of Directors at its meeting held on 
November 7, 2024. 

(c) The Board of Directors and Members on 

January 29, 2024 and May 8, 2024, respectively, 

approved amendments to SML Employees Stock 

Option Plan 2015. 

(d) The Board of Directors and Members on March 

14, 2024 and May 8, 2024, respectively, approved 

the borrowing powers of the Company, pursuant 

to provisions of Sections IB0(i)(a), 180 (i)(c) and 

other applicable provisions, if any, of the Act read 

with the applicable rules made thereunder, upto 

Rs. 200 crores (apart from temporary loans 
obtained or to be obtained from the Company's 

bankers in the ordinary course of business). 
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(e) The partly paid class-B Equity Shares of Company stand as fully paid upon receipt of the pending call money 

from Sood lnfomatics LLP. 

We further report that to the best of our knowledge and understanding, that during the audit period apart from 

aforesaid events/actions, there were no specific events/actions having a major bearing on the Company's Affairs 

in pursuance of the above-mentioned laws, rules, regulations and guidelines. 

This report is to be read with our letter of even date which is annexed as Annexure l and forms an integral part of 

this Report. 

Place: Naida, UP 

Date: August II, 2025 

For NSP & Associates 
Company Secretaries 

(Proprietor) 
UDIN:F009028G000975015 

FCS No,: 9028 

C P No.: 10937 
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To, 
The Members, 

SPICE MONEY LIMITED 
( U72 900DL2000PLCl04 989) 
JA-122, 1st Floor, DLF Tower - A, 

Jasola District Centre, Jamia Nagar, 

NeW-Qelhi - 110025 

Our Secretarial Audit Report of even date is to be read along with this letter. 

Statutory Reports 

Annexurel 

Maintenance of secretarial records is the responsibility of the management of the Company. Our 
Responsibility is to express an opinion on these secretarial records based on our audit. 

2. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance 

about the correctness of the contents of the secretarial records. The verification was done on test basis to 

ensure that correct facts are reflected in secretarial records. We believe that the processes and practices, we 

followed provide a reasonable basis for our opinion. 

3. We have not verified the correctness and appropriateness of financial records and Books of Accounts of the 
Company and Financial Statement for the Financial Year ended 31st March, 2025. 

4. Wherever required, we have obtained the Management representation about the compliance of laws, rules 

and regulation and happening of events etc. 

5. The compliance of the provisions of corporate and other applicable lows, rules, regulations, standards are the 

responsibility of management. Our examination was limited to the verification of procedures on test basis. 

6. The Secretarial Audit Report is neither an assurance as to future viability of the Company nor of the efficacy or 
effectiveness with which the management hos conducted the affairs of the Company. 

Place: Naida, UP 
Date: August II, 2025 

For NSP & Associates 
Company Secretaries 

(Proprietor) 

UDIN: F009028G000975015 

FCS No.: 9028 
C P No.: 10937 
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ANNEXURE A 

Form AOC-2 for disclosure of porticulars of controcts/arrangements entered into by the company with 
related parties referred to in sub-section (1) of section 188 of the Companies Act, 2013 including certain arms 
length transactions under fourth proviso thereto [Pursuant to clause {h) of sub-section (3) of section 134 of 
the Act and Rule 8(2) of the Companies {Accounts) Rules, 2014] 

Name of the Company: DiGiSPICE Technologies Limited 

I. Details of contracts or arrangements or transactions not at arm's length basis 

Number of contracts or arrangements or transactions not at arm's length basis: Nil 

2. Details of material contracts or arrangements or transactions at arm's length basis 

Number of material contracts or arrangements or transactions at arm's length basis: I (one) 

BLOCK-1 Transaction 1 
Name(s) of the related party Mr. Dilip Modi 
Nature of relationship Director 
Nature of contracts/ arrangements/ transactions To hold and continue to hold office or 

place of profit in Spice Money Limited 
('SML'), a subsidiary of the Company 

Duration of the contracts I arrangements/ transactions Till holding of office or amendment in 
terms of appointment 

Salient terms of the contracts or arrangements or Maximum limit of Remuneration 
transactions including actual I expected contractual amount approved by shareholders is Rs. 4 

Crores per annum 

Date of approval by the Board 16th May 2024 
Amount paid as advances, if anv NA 

For and on behalf of the Board of Directors of 
Name of the Company: DiGiSpice Technologies Limited 

Date: 12th August, 2025 
Place: Naida 

Dilip Modi 

Chairman 
(DIN : 00029062) 
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ANNEXURE B 

Information as required under Section 197{12) of the Companies Act, 2013 read with Rule 5 of the Companies 
{Appointment and Remuneration of Managerial Personnel) Rules, 2014 

The ratio of the remuneration of each director to the median remuneration of the employees of the company 

for the financial year: 

Name of Director Ratio to Median Remuneration 

Mr. Roh~ Ahuja 25.18 

Mr. Venkatramu Jayanthi 6.69 

The Company has not paid remuneration to any other director during the year 2024-25 except sitting fees to 

Independent directors and ESOPs to an eligible Non-Executive Director. 

2. The percentage increase in remuneration of each Director, Chief Financial Officer ('CFO'), Chief Executive 
Officer ('CEO'), Company secretory (·cs·) or Manager, if any, in the financial year: 

Mr. Rohit Ahuja, Executive Director - 76%' 

Ms. Ruchi Mehta, Company secretary - 14% 

Mr. Vi nit Kishore, CFO till 18th May 2024 - Nil 

Mr. Vineet Mahajan, CFO from 10th July 2024 to 28th February 2025 - Not comparable*' 

Mr. Venkatromu Jayanthi, Executive Director from 1st April, 2024 till 28th February 2025 - Not comparable*' 

The Independent Directors were paid sitting fees at the rote of Rs. 25,000 per Committee Meeting and Rs. 50,000 

per Board Meeting. The sitting fee per meeting was not increased during the year. 

3. The percentage increase in the median remuneration of employees in the financial year: 38% 

4. The number of permanent employees on the rolls of Company: As on 31st March, 2025, there were 6 employees 

in the Company. 

5. Average percentile increase already made in the salaries of employees other than the managerial personnel 

(i.e. Directors, Chief Executive Officer, Chief Financial Officer and Company Secretary) in the last financial year 

and its comparison with the percentile increase in the managerial remuneration and justification thereof and 

point out if there are any exceptional circumstances for increase in the managerial remuneration: 

Average increase in remuneration of Managerial Personnel - 17.93% 

Average increase in remuneration of employees other than the Managerial Personnel - 6.03% 

6. Affirmation that the remuneration is as per the remuneration policy of the company: It is hereby affirmed that 

the remuneration is as per the Remuneration Policy of the Company. 

*During FY 2024-25, Mr. Rohit Ahuja, Executive Director of the Company was paid one-time bonus pursuant to 

resolution passed by the shareholders through postal ballot on 29th June, 2024. The same being one time is 

excluded for the purpose of calculating percentage increase 

**Percentage increase/decrease in remuneration is not reported as they were appointed during the FY 2024-25. 
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7. Statement showing the particula.rs of employees, for the financial year 2024-25, in accord,mce with Rule S 12} a.nd 13} of the CompaDies 
(Appointment and Remuneration of Managerial personnel) Rules, 2014, as amended. 

s,. 
No. 

Name 

l Rohit Ahuja 

2 Vineet Mahajan~ 

3 Venkataramu 
Jayamhi" 

4 Binu Varghese" 

S Ruehi Mehta 

6 Lakhvinder 
Singh 

Desigo:ation 

Executive Director 

Chief Financial 
Officer 
President & 
Executive Di.rector 

Vice President -
Legal 

Vice 
President-Legal, 
Corp. Affairs & 
Companv Secretarv 
General Manager 

7 Vikas Bansal" Vice President -
Taxation 

8 Sanjeev Kumar Sr. General 
Mana<>er 

9 Surendran S G M - Facility & 
Nair Administration 

10 Abhishek 
Kumar" 

General Manager • 
Taxation 

Remunen1tion Nature of Qualifications 
received Employment and experience 

jOl.04.2024 _ !Contractual of the employee 

31.03.2025) 
(Amount in Rs.) otherwise) 

34,499,996 Permammt Bachelor of 
Science in 
Accounting and 
Finance. USA 

10,136,757 Permanent CA & 8.Com. 

9,166,663 Permanent Senior 
Management 
Prn<>rrun & B. A. 

6,300,000 Permanent Ph. D in 
International 
Law, M. Phil in 
Internationa.l Law 
&LLB 

Date of 

eat of 
employment 

14.12.2015 

10.07.2024 

01.04.2024 

13.09.2023 

Age of 
employee 

!Completed 
year as on 

31.03.2025) 

49 Years 

50 Years 

54 Years 

48 Years 

4,500,000 Permanent Company 01.04.2007 44 Years 
Secretary & LLB 

3,782,000 Permanent Post Graduation '20.04.2011 42 Years 
Diploma in 
Human Resoutce 
Management & 
Bachelor of Ans 

3,692,045 Permanent CA, LLB & B 03.10.2022 45 Yea.rs 
Com fHons.l 

3,468.400 Permanent CA & M. Com 22.01.2008 47 Years 

3,168,600 Permanent Bachelor of Arts OJ.07 .2008 58 Years 

1,800,000 Permanent CA & B. Com 01.12.2017 44Years 

Last 
employment 
held before 
joining the 

Company 

Self Occupied 
Business 

Avanse Financial 
Services Ltd 
India Post 
Payment Bank 

One97 
Communications 
Limited 

Deki Electronics 
L<d 

Videocon 
Telecommunicati 
ons Ltd 

Dhruva Advisors 
LLP 
Dfohnet Wireless 
L<d 
Cain 
Technologies 
India f Pl Ltd 
Spice 
Entertainment & 
Media Private 
Limited 

#Employee for o port of the yeor and accordingly remuneration shown is only for that port for which they were in 

the employment of the Company. 

All above persons ore/were full time employees of the Company. 

Mr. Roh it Ahuja is on Executive Director on the Boord of the Company. None of the other employees listed above is 

a relative of any director of the Company. 
None of the employees ore covered under clause (viii) of sub-rule (3) read with clause (iii) of sub-rule (2) of Rule 

5 of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 i.e. employed 

throughout the financial year or part thereof, was in receipt of remuneration in that yeor which, in the aggregate, 
or as the case may be, at a rote which, in the aggregate, is in excess of that drown by the managing director or 

whole-time director or manager and holds by himself or along with his spouse and dependent children, not less 

than two percent of the equity shares of the company. 

For and on behalf of the Boord of Directors of 

Dote: 12th August, 2025 

Place: Noido 

For and on behalf of the Boord Directors of 

DiGiSPICE Technologies Limited 

DilipModi 

Chairman 
DIN-00029062 
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ANNEXURE - C 

Details of Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and Outgo 

(A) Conservation of Energy 

(i) The steps token or impact on conservation of energy: The Company having been engaged in service 

industry during part of FY 2024-25, the operations of the Company involved low energy consumption. Adequate 
measures have, however, been taken to conserve energy. 

(ii) The steps token by the Company for utilising alternate sources of energy: Nil 

(iii) The capitol investment on energy conservation equipment: Nil 

(B) Technology Absorption 

(i) The effort mode towords technology absorption: In view of discontinued operations, no technology 
absorption activities corried out during FY 2024-25. 

(ii) The benefits derived like product improvement, cost reduction, product development or import substitution 

In view of discontinuing operations, no product development or substitution carried out during FY 2024-25. 

(iii) In case of imported technology (import during the last three years reckoned from the beginning of the 
financial yeor)-

o) the details of the technology imported : Nil 

b) the yeor of import: N.A. 

c) whether the technology been fully absorbed : NA 

d) if not fully absorbed, oreos where absorption hos not token place, and the reason thereof;: NA 

(iv)The expenditure incurred on Reseorch and Development : NA 

( c) Foreign exchange earnings and outgo during the year 

(i) Foreign Exchange earned in terms of actual inflows: Rs. 31.78 Lokhs 

(ii) Foreign Exchange outgo in terms of actual outflows: Rs. 47.18 Lokhs 

For and on behalf of the Boord of Directors of 

DiGiSPICE Technologies Limited 

Dote: 12th August, 2025 

Place: Noida 

Dilip Modi 

Chairman 

(DIN: 00029062) 
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GLOSSARY OF TERMS 

The Board's; report and Corporate Gove.-na.nce Report, contained in this Annual Report uses 
certs.in terms a...,id abbreviations which, unless the context requires otherwise or unless NSDL National Securities Depository Limited 

otherwise specified, shall have the mea.'ling, a.s pro,,ided below : PIT Regulations SEBI (Prohibition of Insider Trading) Regulations, 2015 

AC Audit Committee of the Board RMC Risk Management Committee 

Act The Companies Act, 2013 RPT Related Party Transaction(s) 

AePS Aa.dhar e.,iabled Pa,yment Services SEBI Securities and Exchange Board of India 

AGM Annual Ge.,ieral Meeting 
SMP Senior Management Personnel 

Board Board of Directors of the Company 
Spice Money Spice Money Limited, material subsidiary of the Company 

BSE BSE Limited 
SRC Stakeholders Relationship Committee 

CDSL Central Depository Sen;ices (India) Limited ss Secretarial Standard(s) 
CFO Chief F'L'lallcial Officer 

SS-1 Secretarial Standard on Meetings of Board of Directors 
CGR Corporate Governance. Report 

SS-2 Secretarial Standard on General Meetings 
Compa...,iy/ the DiGiSPICE Technologies Limited 
Company/ DiGiSP wrD Whole-time Director 

ICE/DiGiSpice 

CSR Corporate Social Responsibility 

CSR Rules The Companies (Corporate Social Responsibility Polic::y) Rules, 2014 

Directors Directors on the Board of the Company 

DTL ESOP DTL Emp·oyees Stock Option Plan-2018 (ErstWhile 'SM Employees Stock 
Scheme./ DTL Option Pla.n-20181 
ESOP Plan 

FY Financial Year 

FY 2023-24 Financial year ended 31" March, 2024 

FY2024-25 Financial year ending 31" March, 2025 

FY202S-26 Financial year ending 3 " March, 2026 

IEPF Authorit;r Investor Education and Protection Fund Authority 

IEPF Rules The Investor Education and Protection Fund Authority (Accounting, Audit, 
Transfer a...,id Refund) Rules, 2016 

KM? Key Managerial Personnel 

Listing SEBI (listing Obligations and Disc osure Requirements) Regulations, 2015 
Regula.lions 

MCA .Ministty of Corporate Affairs 

NRC omina.tion and Remuneration Committee 

NSE National Stock Exchange of India. Limited 
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INDEPENDENT AUDITOR'S REPORT 

To the Members of Digispice Technologies Limited 
Report on the audit of the standalone financial statements 

Opinion 

We have audited the accompanying standalone 

financial statements of Digispice Technologies 
Limited ("the Company"), which comprise the 
Balance sheet as at Morch 31, 2025, the Statement of 

Profit and Loss, including the statement of Other 
Comprehensive Income, the Cash Flow Statement 
and the Statement of Changes in Equity for the year 
then ended, and notes to the standalone financial 

statements, including a summary of 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, as 
amended ("the Acr) in the manner so required and 

give a true and fair view in conformity with the 
accounting principles generally accepted in India, of 
the state of affairs of the Company as at 
March 31, 2025, its loss including other 
comprehensive income, its cash flows and the 
changes in equity for the year ended on that date. 

Key audit matter 

Basis for Opinion 

We conducted our audit of the standalone financial 
statements in accordance with the Standards on 
Auditing (SAs), as specified under Section 143(10) of 
the Act. Our responsibilities under those Standards 
are further described in the 'Auditor's Responsibilities 

for the Audit of the Standalone Financial Statements' 
section of our report.We ore independent of the 
Company in accordance with the 'Code of Ethics' 
issued by the Institute of Chartered Accountants of 

India together with the ethical requirements that are 
relevant to our audit of the financial statements 
under the provisions of the Act and the Rules 
thereunder, and we hove fulfilled our other ethical 
responsibilities in accordance with these 
requirements and the Code of Ethics. We believe 
that the audit evidence we hove obtained is 
sufficient and appropriate to provide a basis for our 

audit 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 

How our audit addressed the key audit matter 

Impairment assessment of its investment in subsidiaries and associates 
(as described in Note 7 of the standalone financial statements) 

The Company's investments in various 
subsidiaries and associates are accounted for 
at cost (subject to impairment assessment). 
Where an indication of impairment/reversal of 
previously recorded impairment exists, the 
carrying value of investments is assessed. 

The Company's investments in subsidiaries and 
associates represent a substantial portion of its 
total assets. Any change in the recoverable 
amount of these investments could have a 
significant impact on the Company's 
standalone financial statements. 

Considering the significance and magnitude of 
these investments to the standalone financial 
statements, assessment of the carrying amount 
of these investments is considered as a key 
audit matter. 

Our procedures to include the following: 
• We obtained an understanding from the 

management, assessed and tested the design 
and operating effectiveness of the Company's 
key controls over the impairment assessment 
of its investments. 

• We evaluated the Company's process for 
identifying indicators of impairment/reversal 
of previous impairment for its investments in 
subsidiaries and associates. 

• We checked the mathematical accuracy of 
the impairment and agreed relevant data back 
to the latest budgets, actual past results and 
other supporting documents. 

• We performed sensitivity analysis to assess 
change in assumptions that could lead to 
impairment or material change on the 
estimated recoverable amounts. 

• We assessed the adequacy of relevant 
disclosures as per applicable accounting 
requirements. 
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statements for the financial year ended March 31, 

2025. 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. For each 

matter below, our description of how our audit 

addressed the matter is provided in that context. 

We have determined the matters described 

below to be the key audit matters to be 

communicated in our report. We have fulfilled the 

responsibilities described in the Auditor's 

responsibilities for the audit of the standalone 

financial statements section of our report, 

including in relation to these matters. Accordingly, 
our audit included the performance of 

procedures designed to respond to our 

assessment of the risks of material misstatement 

of the standalone financial statements. The 

results of our audit procedures, including the 

procedures performed to address the matters 

below, provide the basis for our audit opinion on 

the accompanying standalone financial 
statements. 

Other Information 

The Company's Board of Directors is responsible 

for the other information. The other information 

comprises the director's report in the Annual 

report, but does not include the financial 

statements and our auditor's report thereon. The 

annual report is expected to be made available 

to us after the date of this auditor's report. 

Our opinion on the financial statements does not 

cover the other information and we do not 

express any form of assurance conclusion 

thereon. 

In connection with our audit of the financial 

statements, our responsibility is to read the other 

information and, in doing so, consider whether 

such other information is materially inconsistent 

with the financial statements or our knowledge 

obtained in the audit or otherwise appears to be 

materially misstated., If, based on the work we 

have performed, we conclude that there is a 
material misstatement of this other information, 

we ore required to report that foci We have 

nothing to report in this regard. 

Financial Statements 

Responsibilities of Management for the 
standalone Financial Statements 

The Company's Board of Directors is responsible 

for the matters stated in Section 134(5) of the Act 

with respect to the preparation of these 

standalone financial statements that give a 
trueand fair view of the financial position, financial 

performance including other comprehensive 

income, cash flows and changes in equity of the 

Company in accordance with the accounting 

principles generally accepted in India, including 

the Indian Accounting Standards (Ind AS) 

specified under Section 133 of the Act read with 

the Companies (Indian Accounting Standards) 

Rules, 2015, as amended. 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 the accuracy and 

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, 

management is responsible for assessing the 

Company's ability to continue as a going concern, 

disclosing, as applicable, matters related to going 

concern and using the going concern basis of 

accounting unless management either intends to 

liquidate the Company or to cease operations, or 
has no realistic alternative but to do so. 

Those Board of Directors are 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 -
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material misstatement, whether due ta 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 port 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 o 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 management. 

DiGiSPICE 

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

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

draw attention in our auditor's report to the 
related disclosures in the 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 

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 for the 
financial year ended March 31, 2025, 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,. 
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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 sub­

section (11) of Section 143 of the Act, we give in the 

"Annexure l" a statement on the matters specified 

in paragraphs 3 and 4 of the Order. 

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

report, to the extent applicable, that: 

a) We have sought and obtained all the 

information and explanations which to the best of 

our knowledge and belief were necessary for the 

purposes of our audit; 

b) In our opinion, proper books of account as 

required by law have been kept by the Company 

so far as it appears from our examination of those 
books except (i) as mentioned in note 46 of the 

financial statements, we were unable to verify the 

back up of books of accounts maintained in 

electronic mode for the period from April 01, 2024 

to August 23, 2024, as necessary logs in respect of 

such period are not available with the Company 

and (ii) for the matter stated in the paragraph 2(i) 
(vi) on reporting under Rule ll(g); 

c) The Balance Sheet, the Statement of Profit and 

Loss including the Statement of Other 

Comprehensive Income, the Cash Flow Statement 

and Statement of Changes in Equity dealt with by 

this Report are in agreement with the books of 

account; 

d) In our opinion, the aforesaid standalone 

financial statements comply with the Accounting 

Standards specified under Section 133 of the Act, 

Financial Statements 

read with Companies {Indian Accounting 

Standards) Rules, 2015, as amended; 

e) On the basis of the written representations 

received from the directors as on March 31, 2025, 

taken on record by the Board of Directors, none of 

the directors are disqualified as on March 31, 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 (b) 

above on reporting under Section l43(3)(b) and 

paragraph 2(i)(vi) below on reporting under Rule 11 

g) With respect to the adequacy of the internal 

financial controls with reference to these 

standalone financial statements and the 

operating effectiveness of such controls, refer to 

our separate Report in "Annexure 2" to this report; 

h) In our opinion, the managerial remuneration for 

the year ended March 31, 2025, has been paid/ 

provided by the Company to its directors in 

accordance with the provisions of Section 197 read 

with Schedule V to the Act; 

i) With respect to the other matters to be included 

in the Auditor's Report in accordance with Rule 11 of 

the Companies (Audit and Auditors) Rules, 2014, as 

amended in our opinion and to the best of our 

information and according to the explanations 

given to us: 

i. The Company has disclosed the impact of 

pending litigations on its financial position in its 

standalone financial statements - Refer note 318 

to the standalone financial statements; 

ii. The Company did not have any long-term 

contracts including derivative contracts for which 
there were any material foreseeable losses; 

iii. There were no amounts which were required 

to be transferred to the Investor Education and 

Protection Fund by the Company. 
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iv) a) The management has represented that, to 
the best of its knowledge and belief, as disclosed 
in the note 50 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 Com pony to or in any other persons 
or entities, including foreign entities 
("Intermediaries"), with the understanding, 
whether recorded in writing or otherwise, that the 
Intermediary shall, whether, 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; 

b) The management has represented that, to the 
best of its knowledge and belief, as disclosed in 

the note 50 to the standalone financial 
statements, no funds have been received by the 

Company from any persons or entities, including 
foreign entities ("Funding Parties·), with the 
understanding, whether recorded in writing or 

otherwise, that the Company shall, whether, 
directly or indirectly, lend or invest in other 
persons or entities identified in any manner 
whatsoever by or on behalf of the Funding Party 
("Ultimate Beneficiaries") or provide any 
guarantee, security or the like on behalf of the 
Ultimate Beneficiaries; and 

c) Based on such audit procedures performed 
that have been considered reasonable and 
appropriate in the circumstances, nothing has 
come to our notice that has caused us to believe 

that the representations under sub-clause (a) 
and (b) contain any material misstatement. 

DiGiSPICE 

v) No dividend has been declared or paid during 
the year by the Company. 

vi) Based on our examination which included test 
checks, the Company has used accounting 
software for maintaining its books of account 
which have a feature of recording audit trail (edit 
log) facility for all relevant transactions recorded 

in the software used by the Company except that 
audit trail feature was not enabled for direct 

changes to database when using certain access 
rights as referred in note 46 to the standalone 

financial statements. Further, we are unable to 
comment on whether audit trail feature of 
software operated throughout the year for all 
relevant transactions recorded in such software 
or whether there were any instances of the audit 

trail feature being tampered with as explained in 
the above note. Additionally, the audit trail of 
previous year has been preserved by the 

Company as per the statutory requirements for 
record retention to the extent it was enabled and 
recorded in the previous year. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 

ICAI Firm Registration Number: 301003E/ 
E300005 

per Anil Gupta 
Partner 
Membership Number: 087921 
UDIN: 2508792lBMMKYl8838 
Place of Signature: New Delhi 
Date: May 23, 2025 
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Annexure '1' referred to in paragraph 1 of "Report on other legal and regulatory 
requirements" of our report of even date 

Re: Digispice Technologies Limited ('the 
Company') 

In terms of the information and explanations 

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

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

(B) The Company has maintained proper 
records showing full particulars of intangibles 
assets. 

(b) All Property, Plant and Equipment were 
physically verified by the management in an 

earlier year in accordance with their planned 

programme of verifying them once in three years 
which is reasonable having regard to the size of 
the Company and the nature of its assets. 

(c) The title deed of the immovable properties 
included in Immovable Property are held in the 
name of the Company except Building having 
gross carrying value of Rs. 589.10 lakhs and 
leasehold land having gross carrying value of Rs. 
264.63 lakhs as on March 31, 2025, ore not held in 
the name of the Company instead title deed is 
held in the name of Spice Digital limited (now 
known as Spice Money limited) (refer note 4B of 
the Standalone Financial Statements). 

(d) The Company hos not revalued its Property, 
Plant and Equipment (including Right of use 

assets) or intangible assets during the year ended 
March 31, 2025; accordingly, the provisions of 
clause 3(i)(d) of the Order are not applicable to 
the Company. 

(e) There are no proceedings initiated or are 

pending against the Company for holding any 
benami property under the Prohibition of Benami 
Property Transactions Act, 1988 and rules made th ... 

(ii) {a) The Company's business does not involve 
inventory; accordingly, the requirements under 
clause 3(ii) of the Order are not applicable to the 
Company. 

(b) The Company has been sanctioned 
working capital limit in excess of Rs. five crores in 
aggregate from the banks during the year on the 

basis of security of fixed deposits held by the 
Company with the banks. Based on the records 
examined by us and sanction letter issued by the 
banks, the Company is not required to submit any 
quarterly returns/statements. The Company does 
not have sanctioned working capital limits in 
excess of Rs. five crores in aggregate from any 
financial institution during the year on the basis of 
security of current assets of the Company. 

(iii) (a) During the year, the Company has 
provided loan to a company as follows: 

Aggregate amount granted/provided during 
the year: 
-Others 

Balance ootslanding as at balance sheet dale 
in respect of above cases 
- Others 

loans 
(Amount in lakhs) 

250 

250 

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

(b) During the year, the terms and conditions of 

the grant of loan to a company is not prejudicial 
to the Company's interest. 

(c) The Company has granted a loan during the 

year to a company where the schedule of 

repayment of principal and payment of interest 
has been stipulated and the repayment or 
receipts are regular. 

{d) There are no amounts of loan granted to a 

company and employee which are overdue for 
mare than ninety days. 

84 



Annual Report - 2024 - 25 

INDEPENDENT AUDITOR'S REPORT 

(e) There were no loans granted to a Company 

and employee which were fallen due during the 

year, that have been renewed or extended or 

fresh loans granted to settle the overdues of 

existing loans given to the same parties. 

(f) 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 to companies, firms, Limited 

Liability Partnerships or any other parties. 

Accordingly, the requirement to report on clause 

3(iii)(t) of the Order is not applicable to the 
Company. 

(iv) Loan in respect of which provisions of 

Sections 185 and 186 of the Companies Act, 2013 

are applicable have been complied with by the 

Company. 

(v) The Company has neither accepted any 
deposits from the public nor accepted any 

amounts which are deemed to be deposits within 

the meaning of Sections 73 to 76 of the 

Companies Act, 2013, and the rules made 

thereunder, to the extent applicable. Accordingly, 

Name of the Nature of the dues 
statute 

Central Tax demand due to 
Goods and GST applicability on 
services tax certain transactions 
Act, 2017 and Disallowance of 

lnout tax credit 
Central Mismatch in Input 
Goods and tax credit availed 
services tax 

_8s;l 2017 
Gujarat Discrepancy in Form 
Sales tax issuance 

Haryana Tax demand on sale 
Sales tax of mobile charger 

and other 
accessories 

Himachal Entry tax 
Pradesh 
Entrytax 

DiuiSPICE 

the requirement to report on clause 3(v) of the 

Order is not applicable to the Company. 

(vi) The Central Government has not specified 

the maintenance of cost records under Section 
148(1) of the Companies Act, 2013, for the 

products/services of the Company. 

(vii) (a) The Company is regular in depositing 

with appropriate authorities undisputed statutory 

dues including goods and services tax, provident 

fund, income-tax, cess and other statutory dues 

applicable to it. According to the information and 
explanations given to us and based on audit 

procedures performed by us, no undisputed 

amounts payable in respect of these statutory 

dues were outstanding, at the year end, for a 

period of more than six months from the date 

they became payable. The provisions relating to 

sales tax, service tax, duty of customers, value 

added taxes and employees' state insurance are 
not applicable to the Company. 

(b) The dues of sales tax, VAT, goods and 

services tax, provident fund, income-tax, cess, 

and other statutory dues have not been 

deposited on account of any dispute, are as 
follows: 

Amount Period to Forum where 
(Rs. In which the the dispute is 
lakhs) amount pending 

relates 
434.12* FY Central Goods & 

2019-20 Service Tax 
(Appeals), 
Commissionerat 
e Ludhiana 

23.16 FY Central Goods & 
2020-21 Service Tax 

(Appeals) 

51.40• FY Appellate 
2009-10 Authority, 

Guiarat 
240.58 FY Haryana tax 

2013-14 Tribunal, 
Chandigarh 

45.22 FY High Court, 
2011-12, Himachal 
2012-13 Pradesh 
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Tamil Nadu Tax on 8.14 FY The Asst. 
Sales tax transfer/replacement 1993-94, Commissioner, 

of material under· 1996-97 Kodambakkam, 
AMC Circle 

West Bengal ITC, Turnover 85.40 FY Joint 
Sales tax mismatch and others 2005-06, Commissioner 

2007-08 Commercial 
and taxes, Kolkatta 

2010-11 
Chhattisgar Demand for VAT, 17.93 FY Commercial Tax 
h Sales tax CST and Entry tax 2013-14 officer, Raipur 

Circle 
Gujarat VAT demand under 147.57 FY VAT Tribunal, 
Sales tax ex-oarte order 2009-10 Ahmedabad 

* During the year/previous years, the company hos deposited Rs 44.34 lakhs as under protest in connection with the aforesaid demands 

(viii) The Company has not surrendered or 

disclosed any transaction, previously unrecorded 

in the books of account, in the tax assessments 
under the Income Tax Act, 1961 as income during 

the year. Accordingly, the requirement to report on 

clause 3(viii) of the Order is not applicable to the 

Company. 

(ix)(a) The Company has not defaulted in 

repayment of loans or other borrowings or in the 

payment of interest thereon to any lender. 

(b) The Company has not been declared willful 

defaulter by any bank or financial institution or 

government or any government authority. 

(c) The Company did not have any term loans 

outstanding during the year. Hence, the 
requirement to report on clause (ix)(c) of the Order 

is not applicable to the Company. 

(d) The Company did not raise any funds during 

the year hence, the requirement to report on 

clause (ix)(d) of the Order is not applicable to the 

Company. 

(e) On an overall examination of the standalone 
financial statements of the Company, the 

Company has not taken any funds from any entity 

or person on account of or to meet the obligations 

of its subsidiaries and associates. The Company 

has no joint ventures. 

(1) The Company has not raised loans during the 

year on the pledge of securities held in its 
subsidiaries or associate companies. The 

Company has no joint ventures. Hence, the 

requirement to report on clause (ix)(f) of the Order 

is not applicable to the Company. 

(x) (a) The Company has not raised any money 

during the year by way of initial public offer/further 

public offer (including debt instruments). Hence, 
the requirement to report on clause 3(x)(a) of the 

Order is not applicable to the Company. 

(b) The Company has not made any preferential 

allotment or private placement of shares or 

convertible debentures (fully, partially or optionally 

convertible) during the year. Accordingly, the 

provisions of Clause 3(x)(b) of the Order are not 

applicable to the Company. 

(xi) (a) No material fraud by the Company or no 

fraud on the Company has been noticed or 

reported during the year. 

(b) During the year, no report under sub-section 

(12) of Section 143 of the Companies Act, 2013 has 

been filed by us in Form ADT-4 as prescribed 
under Rule 13 of Companies (Audit and Auditors) 

Rules, 2014 with the Central Government. 

( c) As represented to us by the management, 

there are no whistle blower complaints received by 

the Company during the year. 

(xii) The Company is not a Nidhi Company as per 
the provisions of the Companies Act, 2013. 

Therefore, the requirement to report on clause 

3{xii){a), {b) and (c) of the Order are not 

applicable to the company. 

(xiii) Transactions with the related parties are in 

compliance with Sections 177 and 188 of 

Companies Act, 2013 where applicable and the 
details have been disclosed in the notes to the 

standalone financial statements, as required by 

the applicable accounting standards. 
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(xiv) (a) The Company has an internal audit 

system commensurate with the size and nature of 

its business. 

(b) The internal audit reports of the Company 

issued till the date of the audit report, for the 

period under audit have been considered by us. 

{xv) The Company has not entered into any non­

cash transactions with its directors or persons 
connected with its directors and hence 

requirement to report on clause 3(xv) of the Order 
is not applicable to the Company 

{xvi) (a) The provisions of Section 45-IA of the 

Reserve Bank of India Act, 1934 (2 of 1934) are not 

applicable ta the Company. Accordingly, the 

requirement to report on clause {xvi)(a) of the 

Order is not applicable to the Company. 

(b) The Company is not engaged in any Non­

Banking Financial or Housing Finance activities. 

Accordingly, the requirement to report on clause 

3(xvi)(b) of the Order is not applicable to the 

Company. 

(c) The Company is not a Care Investment 

Company as defined in the regulations made by 

Reserve Bank of India. Accordingly, the requirement 
to report on clause 3(xvi) of the Order is not 

applicable to the Company. 

(d) The Group does not have more than one 

CIC as part of the Group, hence, the requirement 

to report on clause 3{xvi)(d) of the Order is not 

applicable to the company. 

{xvii) The Company has incurred cash losses of Rs. 

1,046.38 lokhs in the current financial year (without 

considering provision against investments) and 

amounting to Rs. 900.59 lakhs in the immediately 

preceding financial year (after considering 

reversal of provision against investments). 

{xviii) There has been na resignation af the 
statutory auditors during the year and accordingly 

requirement to report on Clause 3(xviii) of the 

Order is not applicable to the Company. 
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(xix) On the basis of the financial ratios disclosed 

in note 32 to the standalone financial statements, 

the ageing and expected dates of realization of 

financial assets and payment of financial 
liabilities, other information accompanying the 
financial statements, our knowledge of the Board 

of Directors and management plans and based 
on our examination of the evidence supporting 

the assumptions, nothing has come to our 

attention, which causes us to believe that any 

material uncertainty exists as on the date of the 

audit report that 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) (a) The provisions of Section 135 to the 

Companies Act, 2013, in relation to Corporate 

Social Responsibility is not applicable to the 

Company. Accordingly, the requirement to report 

on clause 3(xx)(a) of the Order is not applicable 

to the Company. 

(b) The provisions of Section 135 to the 

Companies Act, 2013, in relation to Corporate 

Social Responsibility is not applicable to the 

Company. Accordingly, the requirement to report 

on clause 3{xx)(b) of the Order is not applicable 

to the Company. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 

ICAI Firm Registration Number: 301003E/ 
E300005 

per Anil Gupta 
Partner 

Membership Number: 087921 
UDIN: 2508792IBMMKYl8838 

Place of Signature: New Delhi 

Date: May 23, 2025 
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Annexure 2 referred to in paragraph 2(g) under the heading "Report on Other Legal 
and Regulatory Requirements" of our report of even date 

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

We have audited the internal financial controls 

with reference to standalone financial statements 

of Digispice Technologies Limited ("the Company") 

as of March 31, 2025, in conjunction with our audit 

of the standalone financial statements of the 

Company for the year ended on that date. 

Management's Responsibility for Internal 
Financial Controls 

The Company's Management is responsible far 

establishing and maintaining internal financial 

controls based on the internal control over 
financial reporting criteria established by the 

Company considering the essential components 

of internal control stated in the Guidance Note on 

Audit of Internal Financial Controls Over Financial 

Reporting issued by the Institute of Chartered 

Accountants of India ("ICAI''). 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 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 

Companies Act, 2013. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the 
Company's internal financial controls with 

reference to these standalone financial 

statements based on our audit. We conducted our 

audit in accordance with the Guidance Note on 
Audit of Internal Financial Controls Over Financial 

Reporting (the "Guidance Note") and the 

Standards on Auditing, as specified under Section 

143(10) of the Act, to the extent applicable to an 

audit of internal financial controls, both issued by 
ICAI. Those Standards and the Guidance Note 

require that we comply with ethical requirements 

and plan and perform the audit to obtain 

reasonable assurance about whether adequate 
internal financial controls with reference to these 

standalone financial statements was established 

and maintained and if such controls operated 

effectively in all material respects. 

Our audit involves performing procedures to 

obtain audit evidence about the adequacy of the 

internal financial controls with reference to these 

standalone financial statements and their 

operating effectiveness. Our audit of internal 

financial controls with reference to standalone 

financial statements included obtaining an 

understanding of internal financial controls with 
reference to these standalone 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 these 
standalone financial statements. 

Meaning of Internal Financial Controls 
with Reference to these Standalone 
Financial Statements 

A Company's internal financial controls with 
reference to standalone financial statements is a 

process designed to provide reasonable 
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assurance regarding the reliability of financial 

reporting and the preparation of standalone 

financial statements for external purposes in 
accordance with generally accepted accounting 

principles. A Company's internal financial controls 

with reference to standalone financial statements 

includes those policies and procedures that (1) 

pertain to the maintenance of records that, in 

reasonable detail, accurately and fairly reflect the 

transactions and dispositions of the assets of the 

Company; (2) provide reasonable assurance that 
transactions are recorded as necessary to permit 

preparation of financial statements in 

accordance with generally accepted accounting 

principles, and that receipts and expenditures of 

the Company are being made only in 

accordance with authorisations of management 

and directors of the Company; and (3) provide 

reasonable assurance regarding prevention or 
timely detection of unauthorised acquisition, use, 

or disposition of the Company's assets that could 

have a material effect on the standalone 

financial statements. 

Inherent Limitations of Internal Financial 
Controls with Reference to Standalone 
Financial Statements 

Because of the inherent limitations of internal 

financial controls with reference to standalone 

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 ta the 

risk that the internal financial control with 

reference ta standalone financial statements 

may become inadequate because of changes in 

conditions, or that the degree of compliance with 

the policies or procedures may deteriorate. 

DiuiSPICE 

Opinion 

In our opinion, the Company has, in all material 
respects, adequate internal financial controls with 
reference to standalone financial statements and 

such internal financial controls with reference to 

standalone financial statements were operating 

effectively as at March 31, 2025, based on the 
internal control over financial reporting criteria 
established by the Company considering the 
essential components of internal control stated in 
the Guidance Note issued by the ICAI. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
ICAI Firm Registration Number: 301003E/E300005 

per Anil Gupta 
Partner 
Membership Number: 087921 
UDIN: 25087921BMMKYl8838 
Place of Signature: New Delhi 
Date: May 23, 2025 
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DiGiSPICE Technologies Limited 

(Rs. in lakhs unless otherwise stated) 

Standalone Balance Sheet as at March 31, 2025 

Particulars 

Assets 

Non...c:urreot assets 

Propeny, plant and equipment 

Investment properties 

Intangible assets 

Right ofusc assets 

Financial assets 
lnvesunents 

Lo,ns 

Other financial assets 

Deferred tax assets (net) 

Non current tax assets (net) 

Total non-curn~nt assets 

Current assets 

Financial assets 

Trade receivables 

Cash and cash equivalents 

Bank balances other than above 

Loans 

Other financial asse1s 

Current tax assets (net) 

Other current assets 

Total current assets 

Assets classified as held for sale (discontinued operations) 

Total assets 

Equity and liabilities 
Equity 

Equity share capital 

Other equity 

Total equity I 
Non-current liabilities 

Financial Jiabili1ics 

Lease liabilities 

Provisions 
Total non-current liabilities 

Current liabilities 
Financial liabilities 

Borrowings 

Lease liabilities 

Trade payables 

- total ou1standing dues of micro en1erprises & small emerprises: and 

- 1otal outstanding dues of other than micro enterprises & small enterprises 
Other financial liabilities 
Provisions 

Other current liabilities 
Total current liabilities 

Liabilities directly associated with assets classified u held for sale (discontinued operations) 
Total fi1Uity and liabilities 

Financial Statements 

Nott Asat Asat 
,. ···- ··-

J 388.42 38.96 

• 1,094.40 1,192.79 

s 
6 7.23 12.05 

7 9,627.18 10,125.67 

8 6.25 7.94 

9 1,108.25 860.87 

10 

270.78 1,485.26 

12,502.50 13,723.54 

II 

12 152.29 523.97 

13 2,311.33 3,787.02 

• 251.80 1.80 

9 1.750.92 69.65 

59.54 163.78 

14 139.94 

4,665.82 4,546.22 

21 1,143.45 5,974.89 

18,311.77 24,:244.6S 

IS 6,226.65 6,184.65 

!SA 10,507.33 15.739.14 
16,733.98 21,923.79 

6 2.19 7.85 

16 82.18 77.02 
84.97 84.87 

17 

6 5.06 4.35 

18 

1.03 0.48 

217.94 71.96 
19 44.74 74.09 

16 24.71 5.03 
20 221.61 9.33 

SlS.09 16S.24 

21 977.73 2,070.75 
18,311.77 24,244.65 
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Summary of moterial accounting policies 

The accompanying notes form an internal part of 

the standalone financial statements. 

As per our report of even date. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 

ICAI Firm Registration No. 30l003E/E300005 

per Anil Gupta 
Portner 

Membership No.: 087921 

Place: New Delhi 

Date: May 23, 2025 

DiuiSPICE 

2. 

For and on behalf of the board of directors of 
DiGiSPICE Technologies Limited 

DilipModi 
Chairman 
DIN : 00029062 

RuchiMehta 
Company Secretary 

M.No.Al6707 

Place: Noida 

Date: May 23, 2025 

RohitAhuja 
Executive Director 
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Chief Financial 
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Standalone Statement of Profit and Loss for the year ended March 31, 2025 
(Rs. in lakhs unless otherwise stated} 

Partkalan Nott 

Conllnulng operations 
lnrome 
Other income 22 
Total Income 

E:ipenns 
Employee benefits expense 23 
Finance costs 24 
Depreciation and amortisation expense 25 
Other cxomscs 26 
Total txDtnses 

(Lou)/ Pront bdott e.1teptJona.l ittms and IU: from continuing operations 
Ex~ption11l itmts 27 
Loss btfott l'U rrom conlinulog opt.ralloru 
Income tax ex~ 

Lou from contlnulnit oocraUon.-

Dhltontinued upt.raUun.1 21 
(Los.s)f Profil before lux from discontinurd OJKraliorui: 
Tax cxocrue or discontinued oncntiom 
<Lou)/ Profit aflrr ln from dbcontinut'd oorralion1 

(Loss)/ Profit for the year 

Otbrr comprthensh·e itu:ome 
Otbtr comprtbensh·e lacome not lo be rtdustried to profit or Jou In 
subsequent periods: 
RcmcllSllrcment gain/(loss) on defined benefit plo.ns 
Income tax effect 
Otbtr comort.btnsh•e lncomel(loul for the year, atl or tu: 
Total comorebcn1h·e lncomel(lo.u) for the nu, net or tu 

Earnings per 1hart' for continuing operations 28 
B:1fic (Rs. J per share), compuled on the ba.1is ofprofit/(loss) rrom conlinuing 
opc~t-ions (In Rs.) 
Dilu1cd (Rs. 3 per share). computed on the basis of profit/(loss) from cominuing 
operations (ln Rs.) 

Earnings per share for dlseonUnued optnUons 
Basic (Rs. 3 per share), computed on the basis orprofit/(lou) from discon1inucd 
opera.lions (In Rs.) 
Diluted (Rs. 3 per sh:1re), computed on lhc buis of profit/(101>1) frnm 
disronlinucd opc~lioru (In fu.) 

Earnings per shu, 
B:,sic (Rs. J per sh:11t), computed on the basis of profit/(loss) for lheycaJ" (ln 
Rs.) 
Diluted (Rs. 3 per share). computed on the basis of profit/(loss) for the year (In 
Rs.\ 

Financial Statements 

For Uu~ ,·irar Hdtd for cbe ynr Hdtd 
Marrb JI, 1025 MarTh 31, 2014 

696.94 SOS.IS 
696.94 805.15 

669.33 276.88 
0.94 0.62 

l20.S7 l07.9S 
TI4.48 JS2.99 

1,515.32 738.44 
(818.38) 66.71 

91.94 
(818.38) (25.23) 

(818.38) (25.23) 

(4,476.87) 2.304.56 
(66.83) (1,386.97' 

(4.543.70) 917.59 

(5.362.08) 892.36 

(22.32) 54.66 

(22.32) 54.66 
(5,384.401 947.02 

(0,35) (0.01) 

(0.35) (0.01) 

(l.9S) 0.40 

(l.9S) 0.40 

(2.30) 0.39 

(2.30) 0.39 
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Summary of material accounting policies 

The accompanying notes form an internal part of 

the standalone finoncial statements. 

As per our report of even date. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 

ICAI Firm Registration No. 301003E/E300005 

per Anil Gupta 
Partner 

Membership No.: 087921 

Place: New Delhi 

Date: May 23, 2025 

DiGiSPICE 

2. 

For and on behalf of the board of directors of 
DiGiSPICE Technologies Limited 

DilipModi 
Chairman 

DIN : 00029062 

Ruchi Mehta 
Company Secretary 

M.No.A 16707 

Place: Naida 

Date: May 23, 2025 

RohitAhuja 
Executive Director 

DIN: 00065417 

Sanjeev Kumar 
Chief Financial 

Officer 
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DiGiSPICE Technologies Limited 

(Rs. in lakhs unless otherwise stated) 

Statement of Cash Flow for the year ended March 31, 2025 

Partkulan 

Operating activities 
(Loss) before 1ax from continuing operations 

{Loss)/ Profit before tax from discominucd operations 
Adjustments to reconcile profil before ta:c to net cash flows: 
Exceptional items: 
Provision/ (Revcral of provision) for diminution in the value of non current investments 
Expenses on transfer of property plant and equipment and right of use assets 
Depreciation and amortisa1ion expense 
Loss/ (Profit) on disposal or property, plant and equipment and right or use assets (net) 
Share based payment expense 
Interest income on financial and non financial assets 
Net Joss on foreign currency transactions and translations 
Dividend income 
Unclaimed balances written back (nel) 
Rental income (including on investment properties) 
Finance cost 
Provision for doubtful receivables/ bad debts written off 
Bad debts written off recovered 
Qperatine: {loss) before workine: capital chane:es 
Movemetlf.~ in working capital: 
Decrease in trade receivables 
{Increase) in other receivables 
(Decrease) in trade payables 
(Decrease) in provisions 
(Decrease) in other liabilities 
Cash (used in) ontraline activities 
Dire<:! taxes refund received (net ofoavments) 
(A) Net cash (used in) operatin2 aelivities 

lnvestin2 activities 
Proceeds from disposal of property, plant and equipment and right or use assets 
Acquisition or property, plant & equipment 
Expenses on trans for or property plant and equipment and right of use assets 
Proceeds from redemption of non convertible redeemable preference shares 
Dividend received on non convertible redeemable preference shares 
Rental income (including on investment properties) 
Interest received 
Loan to body corporate 
Chanl!c in dcoosits 
(B) Net cash from investine activities 

Financine activities 
Proceeds from share capital issued 
(Repayment) from borrowings (net) 
Securities premium received on share capital issued 
Interest paid 
Principal payment or lease liabilities (includin~ interest) 

I (Cl Net cash (used inl financin2 activities 

Net (decrease)/ increase in cash and cash cquivalen1s (A+ B + C) 
Cash and cash cauivalen1s at the bccinninl! of the vear 

Cash and cash eauivalents at the end of the vear 

Components of cash and cash equivalents: 
Cash on hand 
With banks 
• on current accoun1s 
• Deposits with orig,inal maturity or less than three months 

Total cash and cash eouivalents 

Financial Statements 

Note 
For the year ended For lbe year ended 

March JI, 2025 March 31, 2024 

(818.38) (25.23) 
(4,476.87) 2,304.56 

21, 27 4,102.72 (3,698.22) 
27 41.82 

21, 25 146.15 518.30 
21, 22 5.19 (95.17) 
21, 23 9.09 34.83 
21, 22 (497.21) (394.75) 

21 19.51 
22 (160.21) (165.00) 
22 (3.01) (33.58) 
22 (23.42) (84.83) 

21, 24 4.06 66.38 
21 5.57 434.38 
21 (40.00 

(I.686.81 (1,136.51) 

II 538.15 406.58 
(56.87) (3.47) 

(403.01) (1,028.62) 
(70.78) (72.65) 
(80.15 (146.16) 

(1 759.46) (1,980.83) 
1.251.89 773.07 
(507.57) (1,207.76) 

27.94 414.50 
3 (331.08) (2.11) 

(41.82) 
7 500.00 500.00 

160.21 165.00 
23.42 84.83 

694.05 665.65 
8 (250.00) 

(459.13) 323.06 
365.40 2,109.11 

15 42.00 17.57 
21 (406.60) (809.48) 

15A 143.50 69.87 
21 (3.12) (65.76) 
6 (5.29 (2.58 

1229.51 (790.38 

(371.68) 110.97 
523.97 413.00 

152.29 523.97 

12 0.98 1.14 

12 105.25 422.94 
12 46.06 99.89 

152.29 523.97 
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Notes: 
a) Changes in liabilities arising from financing activities and non-cash financing and investing activities: 

Particulars Current Intuest expense on Luse liabilities Total 
borrofriaes fm:aadal liabilitits 

As at Aoril 1. 2024 406.60 12.20 418.80 
Cash flows monment: 

Net (repayments) of liabilities (406.60) (4.35) (410.95) 

Interest paid (3.12) (0.94) (4.06) 

'.\"on-cash flows monment: 

Additions 

Interest e."<penses 3.12 0.9~ 4.06 

As at :\brch 31, 2025 7.85 7.85 

As at .-\oril 1. 2013 1216.08 1.216.08 
Cash flows monment: 

Net (repa.ymmts) of liabilirie.s (809.48) (1.96) (811.44) 

Interest paid (65.)6) (0.62) (66.3S) 
Non-cash nows monment: 

Additions 14.16 14.16 

lDterest eitpenses 65.76 0.62 66.38 
As at :\larch 31, 20:?4 406.60 12.:?0 418.80 

b) The above Statement of Cash Flows has been prepared under the "Indirect Method" as set out in Ind AS - 7 

"Statement of Cash Flows". 

The accompanying notes form an internal part of the standalone financial statements. 

As per our report of even date. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 

ICAI Firm Registration No. 30l003E/E300005 

per Anil Gupta 
Portner 

Membership No.: 087921 
Place: New Delhi 

Date: May 23, 2025 

For and on behalf of the board of directors of 
DiGiSPICE Technologies Limited 

DilipModi 
Chairman 

DIN: 00029062 

Ruchi Mehta 

Company Secretary 
M.No.Al6707 
Place: Naida 

Date: May 23, 2025 

RohitAhuja 
Executive Director 

DIN: 00065417 

Sanjeev Kumar 
Chief Financial 

Officer 
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DiGiSPICE Technologies Limited 
(Rs. in lakhs unless otherwise stated) 
Statement of changes in equity for the year ended March 31, 2025 
A: Equity share capital 

For the year ended March 31, 2025: 
Ordinary equity shares of Rs. JO each Issued, subscribed and fuUy paid 

At April I, 2024 

Changes in equity share capital due lo prior period errors 

Restated balance at the beginning of current reporting period 

Issue of share capital: Shares issued under ES0P Scheme 

Al March 31, 2025* 

For the year ended March 31, 2024: 

Ordinary equity shares of Rs. 10 each Issued, subscribed and fully paid 

At April I, 2023 

Changes in equity share capital due to prior period errors 

Restated balance at the beginning of current reporting period 

Issue of share capital: Shares issued under ES0P Scheme 

At March 31, 2024* 

Financial Statements 

No. of shares Amount 

206,155,263 6,184.65 

- -
206,155,263 6,184.65 

1,400,000 42.00 

207,555,263 6,226.64 

No. of shares Amount 

205,473,563 6,164.20 

- -
205,473,563 6,164.20 

681,700 20.45 

206,155,263 6,184.65 

• Equity shares are net off 2,60,67,843 equity shares as on March 31, 2025 (March 31, 2024: 2,60,67,843) held by 

Employee benefit Trust and Independent Non Promoter Trust 
Refer (note 15A) 

B: Other equity 
For the year ended March 31, 2025. 

l~•IIAprlll,20?4 
(l.os.,.Jforlbeyur 

O<hc,rcompo:hcnsivoloss 

T111al mmpreb•ruln lo.<S for lb• )·•u 

Transfcroni••u111Coofsharcsunde,ESOPSchcmc 

1

1 .. uonccofobamurHlcrESOPSch<:me 

Transfcr1orcl3ir>edcamirigsoncanccllationofvcstedop1ions 

Shan:s~paymentscxpcnsc:forthcycar 

IA>•l~hrfhJl,2025 

(94.22) 

(24.32) 

SttuiliNprtmiHI 

M 

7,615.10 

(5,362.0ll) 

(22.32) 

(5,384.40) 

-ApplkaU.. 
MoHy(vll) 

15.739.14 

(5,362.08) 

(22.32) 

10,5(17.U 
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For the year ended March 31, 2024 

AsatAprill,?OZl 

Pmlitforthcycu 

To1at •~nnpreMrulvt lntomc for lhtynr 

Transfcroni<S1W1Ccof.t,1raundcrESOPSchcmc 

1 .. u.a11<eof,han:,undcrESOPScheo,c 

TransfCt1on:1.1incdcamingsoocancellationorviesledOf11iOns. 

Upoo c~nccll.1.troll of options ~Led io cmployt<:Sof 
s\lbsidiorycom~iCI 

Sban:,bascdpaymmuc,pcnsefortheyear 

A1 ■1M1..:h.Jl.l024 

Notes: 

(4S.ll8) 

(Sl.62) 

(19.32) 

3'.U 

6.101.11 

Stt11rllk-,prndum 
(•) 

DiGiSPICE 

6,616.46" 

8\l2.J6 , ... , 

7,615.10 

Ufl 14,70U? 

(2.H) 

892.36 

"·" 

(19.32) 

3-4.83 
IS.7J9.U 

(i) Capital reserve represent reserve created pursuance to scheme of arrangement and can be utilized in 

accordance with the provisions of the Companies Act, 2013. 

(ii) Share based payment reserve relates to stock options granted to employees (including employees of 

Holding Company and Subsidiary Companies) under "Employee Stock Option Plan 201s· and shall be transferred 

to securities premium account/retained earnings on exercise/cancellation of options. 

(iii) Capital redemption reserve represents amount created upon cancellation of shares pursuant to buy back 

of shares and can be utilized in accordance with the provisions of the Companies Act, 2013. 

(iv) General reserve represents free reserve amount appropriated out of retained earnings. 
(v) Securities premium represents the premium on issue of shares and can be utilized in accordance with the 

provisions of the Companies Act, 2013. 

(vi) Retained earnings are profits earned by the Company after transfer to general reserve, payment of 

dividend to shareholders, if any and transfer from share based payment reserve on cancellation of vested 

options. 

(vii) Share application money pending for allotment represent money received against the shares to be issued 

and it gets adjusted against the money received on issue of shares. 

As per our report of even date. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 

ICAI Firm Registration No. 301003E/E300005 

per Anil Gupta 
Partner 

Membership No.: 087921 

Place: New Delhi 

Date: May 23, 2025 

For and on behalf of the board of directors of 

DiGiSPICE Technologies Limited 

DilipModi 
Chairman 

DIN : 00029062 

Ruchi Mehta 

Compony Secretary 

M.No.Al6707 

Place: Naida 

Dote: May 23, 2025 

RohitAhuja 
Executive Director 
DIN: 0065417 

Sanjeev Kumar 

Chief Financial 

Officer 
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Notes to the standalone Financial Statements 
As at and for the year ended March 31, 2025 
(in lakhs unless otherwise stated ) 

1. Company Background 

Digispice Technologies Limited (CIN­
L72900DLl986PLC330369) ("the Company") is a 
public Company domiciled in India and is 
incorporated under the provisions of the Companies 
Act, applicable in India. The Company's shares are 
listed on National Stock Exchange of India Limited 
and SSE Limited in India. The Company was earlier 
engaged in the Information and Communication 
Technology business providing Value Added 
Services, and Mobile Content services to the 
domestic/international Telecom Operators (the 
"Digital Technology Services Business"). However, as 
port of group strategy, the Company hos exited the 
Digital Technology Services business and will 
continue to focus on Financial Technology Services 
opportunities, mainly through its subsidiaries. 

During the previous year, the registered office of the 
Company has been shifted to JA-122, 1st Floor, DLF 
Tower - A, Jasola District Centre, New Delhi, India, 

110025 from 622, 6th Floor, DLF Tower, Jasola District 
centre, New Delhi-110025. 

2. Material Accounting Policies 

2.1 Status of Compliance: 

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

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

The Board of Directors approved the financial 
statements for the year ended March 31, 2025 and 
authorised for issue on May 23, 2025. The financial 

statements once approved by the Soard of directors 
needs to be adopted by the shareholders at the 
annual general meeting of the Company. 
The Soard of directors can withdraw and re-issue 

the financial statements so adapted only in 
specific cases such as non-compliance with the 

applicable accounting standards, with the 

approval of Tribunal, after following the 

appropriate procedure as per Companies Act, 

2013. 

2.2 Basis of preparation 

The financial statements have been prepared 

under the historical cost convention on accrual 
basis except for the following assets and liabilities 

which have been measured at fair value or 
revalued amount: 

- Financial instruments 

- Defined benefit plans and other long-term 

employee benefits 

- Share based payments 

Fair value is the price that would be received to 
sell an asset or paid to transfer a liability in an 

orderly transaction between market participants 

at the measurement date, regardless of whether 

that price is directly observable or estimated 

using another valuation technique. In estimating 

the fair value of an asset ar a liability, the 

Company takes into account the characteristics 

of the asset or liability, if market participants 
would take those characteristics into account 

when pricing the asset or liability at the 

measurement date. Fair value for measurement 

and/or disclosure purposes in these financial 

statements is determined on such a basis, except 

for leasing transactions that are within the scope 

of Ind AS 116 - Leases, and measurements that 

have some similarities to fair value but are not fair 
value, such as net realisable value in Ind AS 2 -
Inventories or value in use in Ind AS 36 -

Impairment of Assets. 
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Notes to the standalone Financial Statements 

2.3. Functional and Presentation 

currency 

These financial statements are presented in 

Indian National Rupee ('~"), which is the 

Company's functional currency. All amounts have 
been rounded to the nearest lakhs (a' 00,000), 

except when otherwise indicated. 

2.4 summary of material accounting 
policies 

The material accounting policies applied by the 

Company in the preparation of its financial 

statements are listed below. Such accounting 

policies have been applied consistently to all the 

periods presented in these financial statements, 

unless otherwise indicated. 

A. Current and non-current classification 

The Company segregates assets and liabilities 

into current and non-current categories for 
presentation in the balance sheet after 

considering its normal operating cycle and other 

criteria set out in Ind AS 1, "Presentation of 

Financial statements". For this purpose, current 
assets and liabilities include the current portion of 

non-current assets and liabilities respectively. 

Deferred tax assets and liabilities are always 
classified as non-current. 

The operating cycle is the time between the 

acquisition of assets for processing and their 

realisation in cash and cash equivalents. Based 
on the time involved between the acquisition of 

assets for processing and their realization in cash 
and cash equivalents, the Company has 

identified twelve months as its operating cycle for 

determining current and non-current 

classification of assets and liabilities in the 

balance sheet. 

B. Revenue from contract with customers 

Sale of software/hardware (customised 

bundled solution) and software services 

Revenue on time-and-material contracts 

arerecognized as the related services are 

performed and revenue from the end of the last 

billing to the balance sheet date, which has not 

been billed, is recognized as unbilled revenues. 
Revenue from fixed-price, fixed-time frame 

contracts, where there is no uncertainty as to 
measurement or collectability of consideration, is 
recognized as per the percentage-of-completion 

method. When there is uncertainty as to 

measurement or ultimate collectability, revenue 

recognition is postponed until such uncertainty is 

resolved. Efforts or costs expended have been 

used to measure progress towards completion as 

there is a direct relationship between input and 
productivity. Maintenance revenue is recognized 
rateably over the term of the underlying 

maintenance arrangement. 
Advances received for services and products are 
reported as client deposits until all conditions for 

revenue recognition are met. 

Sale from services 

Revenue from value added services are 
recognized as per arrangement with the 

customers at the end of each month/period in 

which the services are rendered. 

Interest income 

Interest income from a financial asset is 
recognised when it is probable that the economic 
benefits will flow to the Company and the amount 

of income can be measured reliably. Interest 

income is accrued on a time basis, by reference 

to the principal outstanding and at the effective 

interest rate applicable, which is the rate that 

exactly discounts estimated future cash receipts 

through the expected life of the financial asset to 

that asset's net carrying amount on initial 
recognition. 
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Dividends 

Revenue is recognised when the Company's right 

to receive the payment is established, which is 
generally when shareholders approve the 

dividend. 

Rental income 

Rental income arising from operating leases on 

investment properties and leasehold 
improvements is accounted for on a straight-line 

basis over the lease terms unless the payments 

by the lessee are structured to increase in line 
with expected general inflation to compensate for 

the lessor's expected inflationary cost increases. 

Rental income is included in other income in the 

statement of profit or loss. 

C. Taxes 

Tax expense comprises current tax expense and 

deferred tax. 

Current tax 

Current 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 at the reporting date. 

Current tax, relating to items recognised outside 

the statement of profit or loss, is recognised 

directly either in other comprehensive income or 
in equity in correlation to the underlying 

transaction. 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. 

current tax assets is offset against current tax 

liabilities if, and only if, a legally enforceable right 

exists to set off the recognised amounts and 
there is an intention either to settle on a net basis, 

Financial Statements 

or to realise the asset and settle the liability 

simultaneously. 

Deferred Tax 

Deferred tax is provided using the balance sheet 

approach on temporary differences between the 

tax base of assets and liabilities and their carrying 

ornounts for financial reporting purposes at the 

reporting date. 

Deferred 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 and does not give rise to equal 
taxable and deductible temporary differences 

- In respect of taxable temporary differences 

associated with investments in subsidiaries, 
associates and interests in joint ventures, when 
the timing of the reversal of the temporary 

differences can be controlled and it is probable 

that the temporary differences will not reverse in 
the foreseeable future. 

Deferred tax assets are recognised for all 

deductible temporary differences, the carry 

forward of unused tax credits and any unused tax 

losses. Deferred tax assets ore recognised to the 

extent that it is probable that taxable profit will be 

available against which the deductible temporary 

differences, and the carry forward of unused tax 
credits and unused tax losses can be utilised. The 

carrying value of deferred tax assets is reviewed 

at the end of each reporting period and reduced 

to the extent that it is no longer probable that 

sufficient taxable profits will be available to allow 

all or part of the asset to be recovered. 

Deferred 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 
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Notes to the standalone Financial Statements 

settled, based an tax rates (and tax laws) that 

have been enacted or substantively enacted at 

the reporting date. 

Deferred tax, relating to items recognised outside 
the statement of profit or loss, is recognised 

directly either in other comprehensive income or 

in equity in correlation to the underlying 

transaction. 

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 deferred tax relate to the same taxable 

entity and the same taxation authority. 

D. Property, plant and equipment (PPE) 

Items of property, plant and equipment are 

stated at cost, net of accumulated depreciation 

and accumulated impairment losses, if any. Costs 
directly attributable to acquisition are capitalized 

until the property, plant and equipment are ready 

for use, as intended by management. 

Depreciation is calculated on cost of PPE less their 

estimated residua! values over their estimated 
useful lives using straight line method and is 

recognized in Statement of Profit and loss. The 
estimated useful lives of items of PPE are as 

follows: 

different from the useful life prescribed in 

Schedule II to the companies Act, 2013. The 

management believes that these estimated 

useful lives are realistic and reflect fair 

approximation of the period over which the 
assets are likely to be used. 

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 derecognition 

of the asset (calculated as the difference 
between the net disposal proceeds and the 

carrying amount of the asset) is included in the 

income statement when the asset is 
derecognised. The cost and related accumulated 

depreciation are eliminated from the financial 

statements upon sale or retirement of the asset 

and the resultant gains or losses are recognized 

in the statement of profit and loss. Assets to be 
disposed off are reported at the lower of the 

carrying value or the fair value less cost to sell. 

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. 

Particulars Useful Life (estimated by management) 

Period of lease, or useful life of 25 years, whichever is 
Building lower 

Computers (other than servers etc.) 3 Years 

Servers 5 Years 

Period of lease, or useful life of 1·9 years, whichever is 
Leasehold Improvements lower 

Furniture and fittings 3-10 Years 

Office equipment's (other than mobile handsets) 2-5 Years 

Mobile handsets 3 Years 

Vehicles 8 Years 

The Company, based on assessment made, 

depreciates certain items of property, plant and 
equipment over estimated useful lives which are 

E. Investment properties 

Investment property comprises land or a building 
or part of a building or both that is held to earn 

rentals or for capital appreciation or both. 
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Property held under a lease is classified as 

investment property when it is held to earn rentals 

or for capital appreciation or both. It does not 

include property held use in the production or 

supply of goods or services or for administrative 
purposes, nor it includes property held for sale in 

the ordinary course of business. 

More specifically, investment property includes 

land held for long-term capital appreciation as 

well as land held for a currently undetermined 

future use. Investment property also includes (a) 

building owned by the Company and leased out 
under operating lease(s) and (b) a vacant 

building that is being held to be leased out under 

an operating lease (or leases) 

Investment properties are measured initially at 

cost, including transaction costs. Subsequent to 

initial recognition, investment properties are 

stated at cost less accumulated depreciation 
and accumulated impairment loss, if any. 

The cost includes the cost of replacing parts and 
borrowing costs for long-term construction 

projects if the recognition criteria are met. When 

significant parts of the investment property are 

required to be replaced at intervals, the Company 

depreciates them separately based on their 
specific useful lives. All other repair and 

maintenance costs are recognised in profit or 

loss as incurred. 

The Company depreciates building component 

of investment property over 60 years from the 

date of original purchase. Furniture & fixture and 

office equipment, which form part of investment 
property are depreciated at useful life mentioned 

in para D. 

The Company depreciates building ( on leasehold 

land) component of investment property over the 

leasehold period of land 

Investment properties are derecognised either 
when they have been disposed off or when they 

are permanently withdrawn from use and no 

future economic benefit is expected from their 

disposal. The difference between the net disposal 

Financial Statements 

proceeds and the carrying amount of the asset is 

recognised in statement of profit and loss in the 

period of derecognition. 

The residual values, useful lives and methods of 
depreciation of investment properties are 

reviewed at each financial year end and 

adjusted prospectively, if appropriate. 

F. Intangible assets 

Intangible assets (software) acquired separately 

are measured on initial recognition at cost. 
Following initial recognition, intangible assets are 
carried at cost less any accumulated 

amortization and accumulated impairment 
losses. Internally generated intangibles, excluding 

capitalized development costs, are not 

capitalized and the related expenditure is 

reflected in profit or loss in the period in which the 

expenditure is incurred. 

Software (lnhouse Developed) product 

development costs are capitalized as incurred if 
technical and commercial feasibility of the 

project is demonstrated, future economic 
benefits are probable, the Company has an 

intention and ability to complete and use or sell 

the software and the costs can be measured 
reliably. The costs which can be capitalized 

include material cost, employee benefits and 

other overhead cost that are directly attributable 

to preparing the asset for its intended use. 

Intangible assets are amortised over the useful 

economic life and assessed for impairment 
whenever there is an indication that the 
intangible asset may be impaired. The 

amortisation period and the amortisation 
method for an intangible asset 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. 
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The amortisation expense on intangible assets is 
recognised in the statement of profit and loss. 

Intangible assets are amortised using the Straight 
Line Method over their estimated useful lives as 

follows: 

lnt:me:ihle assets Estimated Useful life 

Computer Software <Office) 3 Years 
Comvuter Software (Site) S Years 
In-house develooed Software S Years 
Intellectual Prol)erty Right S years 

Gains or losses arising from Oerecognition of an 
intangible asset are measured as the difference 
between the net disposal proceeds and the 

carrying amount of the asset and ore recognized 

in the statement of profit or loss when the asset is 

derecognised. 

G. Investment in subsidiaries and 
associates 

Investment in subsidiaries and associates are 
measured usually at cost. Subsequent to initial 

recognition, investment in subsidiaries, associates 
and joint ventures ore stated at cost less 

impairment loss, if any. 

Investment in subsidiaries and associates are 
derecognized when they ore sold or transferred. 

The difference between the net proceeds on soles 

and the carrying amount of the asset is 

recognized in statement of profit and loss in the 
year of derecognition. 

H. Borrowing costs 

Borrowing costs consist of interest and other 
costs that an entity incurs in connection with the 

borrowing of funds. Borrowing cost also includes 

exchange differences to the extent regarded as 

on adjustment to the borrowing costs. All 

borrowing costs ore expensed in the period in 

which they occur. 

L Leases 

The Company assesses if a contract is or 

contains a lease at inception of the contract. A 

contract is, or contains, a lease if the contract 
conveys the right to control the use of on 

identified asset for a period time in exchange for 

consideration. 

Company as a lessee 

The Company recognises a right-of-use asset 

and a corresponding lease liability with respect to 

all lease arrangements in which it is the lessee, 
except for short-term leases (defined as leases 

with a lease term of 12 months or less). For these 

leases, the Company recognises the lease 

payments as an operating expense on a straight­

line basis over the lease term, unless another 

systematic basis is more representative of the 

time pattern in which economic benefits from the 

leased assets ore consumed. Contingent and 

variable rentals ore recognized as expense in the 

periods in which they ore incurred. 

Right - of - use Assets 

The Company recognises right-of-use assets at 

the commencement dote of the lease (i.e., the 

dote the underlying asset is available for use). 

Right-of-use assets ore measured at cost, less 
any accumulated depreciation and impairment 
losses, and adjusted for any remeasurement of 

lease liabilities. The cost of right-of-use assets 
includes the amount of lease liabilities 

recognised, initial direct costs incurred, and lease 
payments mode at or before the 

commencement date less any lease incentives 
received. Right-of-use assets ore depreciated on 

a straight-line basis over the shorter of the lease 

term and the estimated useful lives of the assets, 

as follows: 
- Building 3 years 

Lease Liabilities 

At the commencement dote of the lease, the 

Company recognises lease liabilities measured at 

the present value of lease payments to be mode 

over the lease term. 

In calculating the present value of lease 

payments, the Company uses its incremental 

borrowing rate at the lease commencement date 
because the interest rate implicit in the lease is 
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not readily determinable. After the 

commencement dote, the amount of lease 

liabilities is increased to reflect the accretion of 

interest and reduced for the lease payments 

mode. In addition, the carrying amount of lease 
liabilities is remeasured if there is a modification, 

a change in the lease term, a change in the lease 

payments (e.g., changes to future payments 
resulting from a change in on index or rate used 

to determine such lease payments) or a change 

in the assessment of an option to purchase the 

underlying asset. 

J. Impairment of non-financial assets 

Impairment loss, if any, is provided to the extent, 
the carrying amount of assets or cash generating 

units exceed their recoverable amount. 
Recoverable amount is higher of on asset's net 

selling price and its value in use. Value in use is 

the present value of estimated future cash flows 

expected to arise from the continuing use of on 

asset or cash generating unit and from its 

disposal at the end of its useful life. Impairment 
losses recognised in prior years ore reversed 

when there is on indication that the impairment 

losses recognised no longer exist or hove 
decreased. Such reversals are recognised as an 
increase in carrying amounts of assets to the 

extent that it does not exceed the carrying 

amounts that would have been determined (net 

of amortization or depreciation) had no 
impairment loss been recognised in previous 

years. 

K. Provisions, Contingent Liabilities and 
Contingent Assets 

Provisions are recognised when present 

obligations as a result of a post event will 
probably lead to an outflow of economic 

resources and amounts can be estimated 
reliably. Timing or amount of the outflow may still 

be uncertain. A present obligation arises when 

there is a presence of a legal or constructive 

commitment that hos resulted from post events, 

for example, legal disputes or onerous contracts. 

Provisions are not recognised for future operating 
losses 

Provisions are measured at the estimated 
expenditure required to settle the present 
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obligation, based on the most reliable evidence 

available at the reporting date, including the risks 

and uncertainties associated with the present 

obligation. 

Provisions are discounted to their present values, 
where the time value of money is material.All 
provisions are reviewed at each reporting date 
and adjusted to reflect the current best estimate. 

In those coses where the outflow of economic 

resources as a result of present obligations is 

considered improbable or remote, no liability is 

recognised. 

Contingent liability is disclosed for 

• Possible obligations which will be confirmed only 
by future events not wholly within the control of 

the Company or 

• Present obligations arising from post events 

where it is not probable that on outflow of 

resources will be required to settle the obligation 

or a reliable estimate of the amount of the 

obligation cannot be mode. 

The Company does not recognize a contingent 

liability but discloses its existence and other 

required disclosures in notes to the financial 

statements, unless the possibility of any outflow in 

settlement is remote. 

Contingent assets are not recognised. However, 
when inflow of economic benefits is probable, 

related asset is disclosed. 

Provisions, contingent liabilities and contingent 
assets are reviewed at each reporting date. 

L. Retirement and other long term 
employee benefits 

Retirement benefit in the form of provident fund is 

a defined contribution scheme. The Company 

hos 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. 

The Company operates a defined benefit pion i.e. 

gratuity pion. The liability as at the year end 
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represents the actuarial valuation of the gratuity 

liability of continuing employees as at the end of 

the year. The cost of providing benefits under the 

defined benefit plan is determined using the 
projected unit credit method. 

Remeasurement comprising of actuarial gains 
and losses, are recognised immediately in the 

balance sheet with a corresponding debit or 

credit to retained earnings through OCI in the 

period in which they occur. Remeasurement are 

not reclassified to profit or loss in subsequent 
periods. 

Net interest is calculated by applying the 

discount rate to the net defined benefit liability or 

asset. The Company recognizes 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 

Accumulated leave, which is expected to be 

utilized within the next twelve months, is treated 

as short-term 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 balance sheet date. The 

Company recognizes expected cost of short­

term employee benefit as an expense, when an 

employee renders the related service. 

The Company treats accumulated leave 

expected to be carried forward beyond twelve 

months, as long-term 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 date. 

Remeasurement gains/ losses on the 
compensated absences are immediately taken 

to the statement of profit and loss and are not 

deferred. 

M. Share-based payments 

The Company recognises compensation expense 
or cost relating to shore-based payment in 

statement of profit and loss using fair value in 

accordance with Ind AS 102 "Share-based 

Poymenf except the value of Stock Options to 

employees of the Subsidiary Companies and 

Holding Company are considered as investment 

and directly reduced from the retained earnings 

respectively. 

'The Company initially measures the cost of 

equity-settled transactions with employees using 

Block and Scholes model to determine the fair 

value of the liability incurred. That cost is 

recognised, together with a corresponding 

increase in share-based payment (SBP) reserves 

in equity, over the period in which the 

performance and/ or service conditions ore 
fulfilled in employee benefits expense. The 

cumulative expense recognised for equity-settled 

transactions at each reporting date until the 

vesting dote reflects the extent ta which the 

vesting period has expired and the company's 

best estimate of the number of equity instruments 

that will ultimately vest. The expense or credit in 

the statement of profit and loss 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. 

Estimating fair value for shore-based payment 

transactions requires determination of the most 
appropriate valuation model, which is dependent 

on the terms and conditions of the grant. Vesting 

conditions, other than market conditions i.e. 

performance based condition ore not token into 

account when estimating the fair value. This 

estimate also requires determination of the most 
appropriate inputs to the valuation model 

including the expected life of the shore option, 
volatility and dividend yield and making 

assumptions about them. 
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When the terms of an equity-settled award ore 

modified, the minimum expense recognised is the 
grant dote fair value of the unmodified award, 

provided the original vesting terms of the award 
are met. An additional expense, measured as at 

the dote of modification, is recognised for any 

modification that increases the total fair value of 

the shore-based payment transaction, or is 

otherwise beneficial to the employee. Where on 

award is cancelled by the entity or by the 

counterporty, 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 shore dilution in the 

computation of diluted earnings per shore. 

N. Trust Shares as per Scheme of 
Amalgamation (refer Note 15A) 

In pursuance to a Scheme of Amalgamation 

effected in Financial year 2010-11 following trusts 

were created: 

-Independent Non-Promoter Trust ('NPT') 

-Independent Non-Promoter (Spice Employee 
Benefit) Trust ('EBr) 

EBT holds equity shores of the Company for the 

benefit of the employees of the Company, its 

associates and subsidiaries and NPT holds equity 

shores for the benefit of the Company. 

Considering conservative interpretation of Ind AS 

32, number of equity shores held by the NPT and 
EBT ore reduced from total number of issued 

equity shores 

Equity shores that are held by two trusts ore 

recognised at cost and deducted from Equity/ 

Other Equity. No gain or loss is recognised in 

statement of profit and loss on the purchase, sole, 

issue or cancellation of the Company's own 
equity instruments which is directly adjusted with 

equity and other equity. 
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0. Cash and cash equivalents 

Cash and cash equivalent in the balance sheet 

comprise cash at banks and on hand, cheques 
on hand and short-term deposits with on original 

maturity of three months or less, which ore 

subject to on insignificant risk of changes in value. 

.P. Earnings per share 

Basic earning per shore is calculated by dividing 
the net profit for the year attributable to equity 

shareholders (after deducting the compulsory 

redeemable preference shore dividend) by the 

weighted average number of equity shores 

outstanding during the year. 

Diluted earning per shore is calculated by dividing 

the net profits attributable to equity shareholders 
(ofter deducting dividend on compulsory 

redeemable preference shores) by the weighted 

average number al equity shares outstanding 

during the year (adjusted for the effects of dilutive 

options). 

Q. Fair value measurement 

In determining the fair value of its financial 

instruments, the Company uses a variety of 

methods and assumptions that ore based on 

market conditions and risks existing on initial 
recognition and at each reporting date. The 

methods used to determine fair value include 

discounted cash flow analysis, available quoted 

market prices and dealer quotes. All methods of 
assessing fair value result in general 

approximation of value, and such value may 

never actually be realized. For financial assets 

and liabilities maturing within one year from the 

Balance Sheet dote and which ore not carried at 

fair value, the carrying amounts approximate fair 

value due to the short maturity of these 

instruments. 
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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, regardless of whether 
that price is directly observable or estimated sing 

another valuation technique. In estimating the fair 

value of an asset or a liability, the Company takes 

into account the characteristics of the asset or 
liability, if market participants would take those 

characteristics into account when pricing the 
asset or liability at the measurement date. 

In addition, for financial reporting purposes, fair 
value measurements are categorized into Level l, 

2 or 3 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, which are described 
as follows: 

- Level 1 inputs are quoted prices /net asset value 

(unadjusted) in active markets for identical assets 

or liabilities that the company can access at the 
measurement date; 

-Level 2 inputs are inputs, other than quoted 

prices (unadjusted) included within Level 1, that 

are observable for the asset or liability, either 
directly or indirectly; and 

-Level 3 inputs are unobservable inputs for the 

asset or liability. 

R. Segment reporting 

Operating segments are reported in a manner 
consistent with the internal reporting done to the 
chief operating decision maker. The executive 

directors of the Company have been identified as 

being the chief operating decision maker by the 

Management of the Company. The Company 

operates in a single operating segment and 

geographical segment. 

s. Financial instruments 
Initial recognition and measurement 

Financial assets and financial liabilities are 

recognized when the Company becomes a party 

to the contractual provisions of the financial 

instrument. Financial instrument (except trade 

receivables) are measured initially at fair value 

adjusted for transaction costs, except for those 

carried at fair value through profit or loss. Trade 

receivables are measured at their transaction 
price unless it contains a significant financing 
component in accordance with Ind AS 115 for 

pricing adjustments embedded in the contract. 

Subsequent measurement of financial assets and 
financial liabilities is described below: 

Subsequent measurement 
i. Financial assets carried at amortised cost 

A financial asset is measured at the amortised 

cost, if both the following conditions are met: 

• The asset is held within o business model whose 

objective is to hold assets for collecting 

contractual cash flows, and 

• Contractual terms of the asset give rise on 

specified dates to cash flows that ore solely 

payments of principal and interest (SPPI) on the 
principal amount outstanding. 

After initial measurement, such financial assets 

are subsequently measured at amortised cost 
using the effective interest rate (EIR) method. 

ii. Loans and borrowings 

After initial recognition, interest-bearing loans and 
borrowings 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. 
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T. Impairment of financial assets 

In accordance with Ind AS 109, the Company 
applies expected credit loss (ECL) model for 

measurement and recognition of impairment 
loss for financial assets. ECL is the weighted­

average of difference between all contractual 

cash flows that are due to the Company in 

accordance with the contract and all the cash 

flows that the Company expects to receive, 

discounted at the original effective interest rate, 
with the respective risks of default occurring as 

the weights. When estimating the cash flows, the 

Company considers: 

All contractual terms of the financial assets 

(including prepayment and extension) aver the 

expected life of the assets 

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

the contractual terms. 

i) Trade receivables: 

In respect of trade receivables, the Company 

applies the simplified approach of Ind AS 109, 
which requires measurement of loss allowance at 
an amount equal to lifetime expected credit 

losses. Lifetime expected credit losses are the 

expected credit losses that result from all 

possible default events over the expected life of a 

financial instruments. 

ii) Other financial assets: 

In respect of its other financial assets, the 

Company assesses if the credit risk on those 

financial assets has increased significantly since 

initial recognition. If the credit risk has not 

increased significantly since initial recognition, 

the Company measures the loss allowance at an 
amount equal to 12-month expected credit 

losses, else at an amount equal to the lifetime 

expected credit losses. 
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When making this assessment, the Company 

uses the change in the risk of a default occurring 

over the expected life of the financial asset. To 

make that assessment, the Company compares 
the risk of a default occurring on the financial 

asset as at the balance sheet date with the risk of 

a default occurring on the financial asset as at 

the date of initial recognition and considers 

reasonable and supportable information, that is 

available without undue cost or effort, that is 

indicative of significant increases in credit risk 

since initial recognition. The Company assumes 
that the credit risk on a financial asset has not 
increased significantly since initial recognition if 

the financial asset is determined to have low 

credit risk at the balance sheet date. 

iii) De-recognition of financial assets: 

A financial asset is primarily de-recognised when 

the contractual rights to receive cash flows from 

the asset have expired or the Company has 

transferred its rights to receive cash flows from 

the asset. 

U. Derecognition of financial liabilities 

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 carrying amounts is 

recognised in the statement of profit or loss. 
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V. 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. 

W. Non-Current Asset held for sale and 
Discontinuing Operations: 

The Company classifies non-current assets and 

disposal groups as held for sale if their carrying 

amounts will be recovered principally through a 

sale/ distribution rather than through continuing 

use. Actions required to complete the sale should 

indicate that it is unlikely that significant changes 

to the sale will be made or that the decision to sell 

will be withdrawn. Management must be 

committed to the sale expected within one year 
from the date of classification. 

For these purposes, sale transactions include 
exchanges of non-current assets for other non­

current assets when the exchange has 

commercial substance. The criteria for held for 

sale classification is regarded met only when the 

assets or disposal group is available for 
immediate sale in its present condition, subject 

only to terms that are usual and customary for 

sales of such assets (or disposal groups), its sale 

is highly probable; and it will genuinely be sold, 

not abandoned. The Company treats sale of the 

asset or disposal group to be highly probable 

when: 

• The appropriate level of management is 

committed to a plan to sell the asset (or disposal 

group), 

• An active programme to locate a buyer and 

complete the plan has been initiated (if 

applicable), 

• The asset (or disposal group) is being actively 
marketed for sale at a price that is reasonable in 

relation to its current fair value, 

• The sale is expected ta qualify for recognition as 

a completed sale within one year from the date 

of classification, and 

• Actions required to complete the plan indicate 

that it is unlikely that significant changes to the 

plan will be mode or that the plan will be 

withdrawn. 

Non-current assets held for sale and disposal 

groups are measured at the lower of their 

carrying amount and the fair value less costs to 

sell. Assets and liabilities classified as held for sale 

are presented separately in the balance sheet. 

Property, plant and equipment and intangible 
assets once classified as held for sale to owners 

are not depreciated or amortised. 

A discontinuing operation is a component of an 

entity that is classified as held for sale, and: 

- represents a separate major line of business or 
geographical area of operations, 

- is part of a single co-ordinated plan to dispose 

of a separate major line of business or 

geographical area of operations. 

Discontinuing operations are excluded from the 

results of continuing operations and are 

presented as profit or loss before / after tax from 
discontinuing operations in the statement of profit 

and loss. 

X. Foreign currencies 

Transactions in foreign currencies are recorded 
by the Company at their respective functional 

currency at the exchange rates prevailing at the 
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date of the transaction first qualifies for 

recognition.At the reporting date, monetary 

assets and liabilities denominated in foreign 

currency are restated at the prevailing exchange 

rates. 

Exchange differences arising on settlement or 

translation of monetary items are recognised in 

the Statement of Profit & Loss with the exception 

of the following: 

Non-monetary items that are measured at 

historical cost in a foreign currency are translated 

using the exchange rates at the date of initial 
transactions. Non-monetary items measure at fair 

value in a foreign currency are translated using 

the exchange rates at the date when the fair 

value is determined. 

2.5 New and amended standards 

(i) Ind AS 117 Insurance Contracts 

The Ministry of corporate Affairs (MCA) notified the 

Insurance Contracts, vide notification dated 12 
August 2024, under the Companies (Indian 

Accounting Standards) Amendment Rules, 2024, 

which is effective from annual reporting periods 
beginning on or after l April 2024. 

Ind AS ll7 Insurance Contracts is a comprehensive 

new accounting standard for insurance contracts 
covering recognition and measurement, 
presentation and disclosure. Ind AS 117 replaces 

Ind AS 104 Insurance Contracts. Ind AS 117 applies 

to all types of insurance contracts, regardless of 

the type of entities that issue them as well as to 
certain guarantees and financial instruments with 
discretionary participation features. 

The application of Ind AS 117 had no impact an the 

Company's financial statements as the Campany 

has not entered any contracts in the nature of 

insurance contracts covered under Ind AS 117. 
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{ii) Amendment to Ind AS 116 Leases -

Lease Liability in Sale and Leaseback 
Transactions 

The MCA 

Accounting 

notified the 

Standards) 

Companies (Indian 

Second Amendment 

Rules, 2024, which amend Ind AS 116, Leases, with 

respect to Lease liability in Sale and Leaseback 

Transactions. 

The amendment specifies the requirements that 

a seller-lessee uses in measuring the lease 
liability arising in a sale and leaseback 
transaction, to ensure the seller-lessee does not 
recognise any amount of the gain or loss that 

relates to the right of use it retains 

The amendment is effective far annual reporting 

periods beginning on or after I April 2024 and 

must be applied retrospectively to sale and 

leaseback transactions entered into after the 
date of initial application of Ind AS 116. 

The amendment does not have any impact an 

the Company's financial statements. 

2.6 Climate - related matters 

The Company considers climate-related matters 

in estimates and assumptions, where 
appropriate. This assessment includes a wide 

range of possible impacts on the Company due 

to both physical and transition risks. 

Even though the Company believes its business 

model and products will still be viable after the 

transition ta a low-carbon economy, climate­

related matters increase the uncertainty in 
estimates and assumptions underpinning 

several items in the financial statements. Even 
though climate-related risks might not currently 

have a significant impact an measurement, the 

Company is closely monitoring relevant changes 

and developments, such as new climate-related 

legislation. The items and considerations that are 

most directly impacted by climate-related 

matters are Useful life of property, plant and 
equipment and Impairment of non-financial 

assets. 
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3. Property, pion! and equipment (°'PPE") 

Parth:ulars 
Building Le.lSebold Office Fumltureand 

Computers Vehicles Tolal 
(nott 11) hnorovemeots E uioments Fittin s 

Gnm block: 
AIA ril 1,2023 211.71 38.26 44.20 2.13 1,417.2] 154.16 1,867.69 
Additions for the year 2.11 40.00 42.11 
Disnosa\s (211.71) ()8.26) (44.20) (2.13) (1,266.53 (54.7)) (1,617.56'1 
Discontinued oncrations (note 21) (152.81) (99.43) (252.24) 
At March 31, 2024 40.00 40.00 
Additions for lhe year 1.00 330.08 331.08 
Reclassification (note c) 76.73 96.67 173.40 
Al March 31, 2025 77.73 466.75 544.48 

Accumulated denreciation: 
AIAorll 1,2023 67.66 32.90 37.53 1.89 1,266.63 119.95 1,526.56 

Depreciation for the year (note b) 3.17 0.31 3.47 .... 28.54 9.02 44.SS 
Disposals (70.83) (33.21) (41.00) (1.93) (1.210.56) (54.73) (1,412.26} 
Discontinued o cratioos (note 21) (84.61) (73.20) 157.81} 
Al March 31, 2024 1.04 1.04 
Depreciation for the year 1.07 16.28 17.35 
Reclassification (no1e e) 60.82 76.85 137.67 
At March 31, 2025 61.89 94.17 156.06 
Net book value: 
Al March JI, 2025 15.84 372.58 388.42 
At March 3 I, 2024 38.96 38.96 

Notes: 
a. During the previous year, the Company has sold its property (both land and Building) in Dehradun, resulting in 
a gain of Rs.160.56 lakhs which has been recorded in other income under continuing operations. 

b. Depreciation charge for the year includes Nil (Previous year - Rs. 40.34 lakhs) related to discontinued 

operations. 

c. Immediately before the classification of digital technology business as a discontinued operation, the 

recoverable amount was estimated for certain items of property, plant and equipment. Following the 

classification, a write-down of Rs. 65.39 lakhs was recognised pertaining to assets discarded during the previous 
financial year. This was recognised in discontinued operations in the statement of profit and loss for the year 

ended March 31, 2024. 

d Additions/deletions to PPE and depreciation on PPE and/or disposals for the previous year have been presented 

for both continuing and discontinued operations. 

e. The amount is transferred from Asset held for sale to Property, Plant & Equipment during the year due to 

change in management decision to use these assets in near future. 

lll 
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4. Investment properties 

Particulars 1-"ree hold hind 
U;ase hold 

Buildh1g Office Furniture and Total 
land EQuJpments Finlngs 

Gross block: 
At April I, 2023 8.00 264.63 1,733.05 79.35 12.16 2.097.19 
Additions for the vear 
At March 31, 2024 8.00 264.63 1,733.05 79.35 ll.16 2,097.19 
Additionsforthe car 
At March 31, 2025 8.00 264.63 1,733.05 7'.35 .12.16 2,097.19 
Accumulated depreciation: 
At April I, 2023 189.57 523.SS 79.JS 12.16 804.63 
Dcnrcciation for the vear 24.02 75.75 99.77 
Al March 31, 2024 213.59 599.30 79.35 12.16 904.40 
Depreciation for the vear 24.02 74.37 98.39 
Al March 31, 2025 237.61 673.67 79.35 12-16 1,002.79 
Net book value: 
At March 31, 2025 8.00 27.02 1,059.38 1,094.40 
At March 31, 2024 8.00 51.04 1,133.75 1,192.79 

On transition to Ind AS (i.e. April l, 2015), the Company has elected to continue with the carrying value of all 
Investment properties measured as per the previous GAAP and use that carrying value as the deemed cost of 
Investment properties. 

Notes: 
a. Information regarding Income and expenditure of Investment properties 

Rental Income derived from investment properties 
Less: direct operating cx.penses 
Profit arising from investment nronerties before denreciation and indirect expensei; 
Less: depreciation 
Profit/(loss) arisin from Investment nro ertics btfore indirect exncnses 

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

16.65 79.43 
(56.43) 
(39.78) 
(98.39) 

(IJ8.18) 

(35.97) 
43.46 

(99.77) 
(56.31) 

b. The Company's investment properties as on March 31, 2025 and March 31, 2024 consist of two office property 

situated at Kolkata and Mumbai and one factory land and building situated at Rampur in Uttar Pradesh. The 

management has determined the classification of investment properties based on nature, characteristics and 
risks of each property. 

c. The Company has no restrictions on the realisability of its investment properties and no contractual 
obligations to purchase, construct or develop investment properties. 

d The Company has one office building at Kolkata which it holds for rental purpose which is vacant from March 

17, 2024 on account of termination of agreement with the tenant. The Company expects this building to be 

rented out again. Accordingly, the building is treated as an Investment property. 

e. Measurement of fair value 

The fair value of investment properties situated at Mumbai, Kolkata and Rampur has been determined on March 

31, 2025 by external independent registered valuer defined under rule 2 of Companies (Registered Valuers and 

Valuation) Rules, 2017. In the Opinion of management, there is no material change in the fair value of investment 

property since then. The fair value measurement for investment properties has been categorised as a level 3 fair 

value based on inputs to valuation techniques used (refer note 4f). Fair value hierarchy disclosures have been 
given in note 36. 
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f. Fair value of Investment Properties 

Particulars As at March 31, 2025 As at March 31, 2024 
Fair Value oflnvestment Pro e1ties 3,463 3,667 

g. Description of valuation techniques used and key inputs to valuation on investment properties: 

Investment properties Valuation technique Significant unobservable Inputs 

-Kolkata Market Approach Reference Pricing 
- Rampur Market Approach Reference Pricing 
- Mumbai (Joe:csbwari) Market Aooroach Reference Pricine: 

The market approach uses prices and other relevant information generated by market transactions involving identical or 
complete assets. Valuation techniques consistent with the market approach often use market multiples derived from a 
set of comparable. Multiples might be in ranges with a different multiple for each comparable. The selection of the 
appropriate multiple within range requires judgement, considering qualitative and quantitative factors specific to the 
remeasurement. 

h. Title deeds of following immovable properties not in name of the Company as at March 31, 2025 
and as at March 31, 2024 

Relevant line item in the Balance Descrip1lon of Item of GroH carrying value Title dttds held In Whether title deed holder is Property held Reason ror not held In the 
Sheet proputy the name or a promoter, director, since which name or the Company 

Investment property 

Investment property 

Leasehold Land, 
Mumbai 

Building, Mumbai 

264.63 

589.10 

Spice Money 
Limilcd 

relative orpromotersl dale 
director or employee or 

promoler/ director 

Recording of the transfer in the 
land record /authorities record is 

>-------+----<Yetto be done for these 

No 01-06-19 

properties acquired from Spice 
No 01-06-19 Money Limited pursuant to 

scheme of arrangement. 

113 

~ Spice money Financial Statements 

5. Intangible Assets 

Particulars 
Intellectual Computer 

Total property rights Software 
Gross block: 
As at April 1, 2023 1,110.56 768.49 1,879.05 
Disposals (4.44) (768.49) (772.93) 
Discontinued ooerations (note 21) /1,106.12) 11,106.12) 
At March 31, 2024 - - -
Disoosals - - -
At March 31, 2025 - - -
Accumulated amortisation: 
As at April 1, 2023 737.72 765.74 1,503.46 
Amortisation for the year 370.00 - 370.00 
Disposals (1.60) (765.74) (767.34) 
Discontinued ooerations (note 21) /1,106.12) 11,106.12) 
At March 31, 2024 - - -
Amortisation for the year - - -
Disoosals -
At March 31, 2025 - - -
Net book value: 
At March 31, 2025 - - -
At March 31, 2024 - - -

Note: 
a. During the previous year , the Company has fully amortised the written down value of Intellectual Property 
Rights by way of accelerated amortisation in discontinued operations. 

6. Leases 
Company as a lessee 

The Company has a lease contract for a building used in its operations. lease of building has a lease term of 3 

years. 
The Company's obligations under its leases are secured by the lessor's title to the leased assets 
The Company also has certain leases with lease terms of 12 months or less and with low value. 

The Company applies the short-term lease' and 'lease of low-value assets' recognition exemptions for these 

leases. 
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Set out below are the carrying amounts of right of use assets recognised and the movements during the year: 

Particulars Amount 

Gross carrying amount: 
As at April 1, 2023 133.16 
Addition for the year 14.47 
Disposals (note a) (133.16) 
As at April 1, 2024 14.47 
Addition for the year -
Disposals 
As at March 31, 2025 14.47 
Accumulated amortisation: 

As at April 1, 2023 23.15 
Amo11isation for the year 3.97 
Disposals (24.70) 
As at April 1, 2024 2.42 
Amortisation for the year 4.82 

Disposals 
As at March 31, 2025 7.24 
Net carrying amount: 

As at March 31, 2025 7.23 
As at March 31, 2024 12.05 

Note: 
The Company has sold its property (both Land and Building) in Dehradun during the previous year. Please refer 

Note 3a for details. 

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

Particulars 
Opening balance 
Additions 
Accretion of interest 
Pa\'ments 
Closioa balance 
Current 
~on-current 

The maturity analysis of lease liabilities is disclosed in note 37. 

The effective interest rate for lease liabilities is 9.55%. 

March 31, 2025 
12.20 

0.94 
(5.29) 

7.85 
5.06 
2.79 

The following are the amounts recognised in the statement of profit and loss: 

Particulars March 31, 2025 
Depreciation expense ofright-of-use assets (note 25) 4.82 
Interest expense on lease liabilities (note 24) 0.94 
Total amount recoenised in the statement of profit and loss 5.76 

March 31, 2024 

14.16 
0.62 

(2.58) 
12.20 
4.35 
7.85 

March 31, 2024 
3.97 
0.62 
4.59 

The Company had total cash outflows for leases of Rs. 26.96 lakhs during the year ended March 31, 2025 (March 

31, 2024: Rs. 21.78 lakhs). 

~ Spice money Financial Statements 

7. Investments 

Partkulan As at AJat 
March 31 2025 March 31 2014 

Unquoted: 
At amortil'ed cost: 

Investment in subsidiarie.f 
Equity shares: 
Spice Money Limited 
4,34,51,475 (March 31, 2024: 4,34,51,475) equity shares ofRs.10 each fully paid up 7,320.67 7,320.67 

S Global Services Pie. Ltd. 
1,57,35,600 (March 31, 2024: 1,57,35,600) equity shares ofSGD I each fully paid up 5,853.61 5,853.61 
Less: Provision for impainnent (note a) (5,323.09) (1,220.36) 

S30.S2 4,633.25 
Discontinued operations (note 21) (S30.52) (4,633.25) 

Spice Digital Bangladesh Limited 
9,27,551 (March 31, 2024: 9,27,551) equity shares ofTaka 100 each fully paid up 744.97 744.97 
Less: Provision for impainncnt (714.64) (714.64) 

30.33 30.JJ 
Discontinued operations (note 21) (30.33) (30.33) 

Digispice Nepal Private Limited 
5,00,000 (March 31, 2024: 5,00,000) equity shares ofNPR 10 each 31.30 31.30 
Less: Provision for impainncnt (31.30\ /31.30\ 

Discontinued operations (note 21) 

E•Artb Tra,,el Solutions Private Limited (note c) 

10,000 (March 31, 2024: 10,000) equity shares of Rs. IO each fully paid up 
1.00 1.00 

Discontinued operations (note 21) 11.00) 
1.00 

Vikasni Fintecb Private Limited (note c) 
5,100 (March 31, 2024: 5,100) equity shares ofRs.10 each fully paid up 0.51 0.51 
Discontinued opcralions (note 21) (0.51) 

0.51 

Non•Convertible Redeemable Preference shares ("NCRPS"} (note b} 
Spice Money Limited 
2,30,00,000 (March 31, 2024: 2,80,00,000) 5% NC RPS of Rs IO each fully paid up 2,300.00 2,800.00 

Investment in associates 
Equity shares: 
Creative Functionapps Lab Private Limited 
3,514 (March 31, 2024: 3,514) equity shares of Rs 10 each 100.00 I00.00 
Less: Provision for impairment /100.00\ (100.00) 

Sunstone Learning Private Limited 
95,058 (March 31, 2024 ; 95,058) equity shares of Rs I each 814.88 814.88 
Less: Provision for impairment (814.88) (814.88) 

Discontinued operations (note 21) 

Financial instruments carried at fair 11alue through profil and loss 
Unquoted: 
Equity shares: 
S Mobile Devices Private Limited 
50,000 (March 31, 2024: 50,000) couitv shares of Rs IO each fullv oaid uo 5.00 5.00 
Total 9,627.18 10,125.67 
Aggregated value or unquoted investments 17,171.94 17,671.94 
Aggregated value or provision for impairment (6,983.91) (2,881.18) 
Aggre2ate value of investments transferred to discontinued operations (note 2 I) (S60.8S) (4,665.09) 
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a) During the year ended March 31, 2024, S Global Services Pie Limited ("SGS"), Singapore, the subsidiary of the 

Company has invested an additional amount of Rs. 34.36 lakhs via right issue in DigiAsia Bias Pte Ltd ("DigiAsia"). 

The fair value of investment at March 31, 2024 was determined based on the right issue price, since no other basis 
was practically available. This resulted in a gain of Rs. 3,779.64 lakhs which has been adjusted from provision for 

impairment. During the year, the Company has observed significant volatility in the market share price of DigiAsia, 

and the market share price of DigiAsia has reduced significantly leading to reduction in the fair value of the 

investment as at March 31, 2025 from its carrying value. Consequently, the Company has recognised write down 

of Rs. 4,102.73 lokhs to the fair value less cost to sell of lnvesmtent in SGS which is classified as assets held for sale 

(discontinued operations). 

b) on January 15, 2024, Spice Money Limited (one of the subsidiary of the Company) has passed special resolution 
in extra-ordinary general meeting to change the terms of 3,30,00,000 Cumulative Compulsory Convertible 

Preference Shares ("CCCPS") issued and allotted as approved by the Shareholders vide resolution dated April 28, 

2021 and the Board of Directors resolution dated May 25, 2021, by converting them into 3,30,00,000 NCRPS. Further, 

Spice Money Limited has redeemed 100,00,000 NCRPS amounting to Rs. 500 lakhs (March 31, 2024: Rs. 500 lakhs) 

during the year. 

c) During the current year, the Company has transferred Investment in Vikasni Fintech Private Limited and E-Arth 

Travel Solutions Private Limited from Assets held for sale to Investments due to change in management decision 
to continue with these investments. 

d) During the previous year, the Company made a provision for diminution in value of investments in Digispice 
Nepal Private Limited, amounting to Rs. 31.30 Lakhs as disclosed in discontinued operations (note 21) and for 

Creative Functionapps Lab Private Limited amounting to Rs. 50.12 Lakhs, as disclosed in continuing operations 
(note 27). 

8. Loans 

Partkulan Non currtnt Currvnt 
Asat Aul Asat As at 

March 31 2025 March 31 2024 March 31 202S March 31 2024 
At amortised cost: 

Unsec:ured considered good, unless otherwise stated 

Loan to a rclo.1cd party (refer note 33) 250.00 

Loan to cmnlovccs 6.25 7.94 1.80 1.80 
6.25 7.94 251.80 1.80 

Unsecured considered tre.dit impaired 
Advances recoverable in cash or kind 4.92 

4.92 
Allowances for loss 

Advances recoverable in cash or kind (4.92) 

<4.92\ 
Total 6.25 7.94 251.80 t.80 

~ Spice money Financial Statements 

9. Others financial assets 

Particulars Non current Current 

Asat Asat Asat Asat 
Man:b 31 2025 Man:b 31 2024 Man:b 31 2025 March 31, 2024 

At amortised cost: 
Unsecured considered ,:ood, unless otherwise stated 
Receivable from related parties (note 33) 
Receivable from subsidiary 17.61 
Dividend receivable from the foreign subsidiary company• 51.76 56.30 

Rent and other receivables 2.16 
Receivable from others 

Security deposits 1.13 2.50 2.33 

Interest accrued on fixed deposits 39.08 53.91 
Interest accrued on loan to employees 0.99 
Rent and other receivables 13.41 

Advances recoverable in cash or in kind 0.14 0.81 
Deposits with original maturity of more than 12 months (note 13) 1,107.12 860.87 1,688.58 

I 108.25 860.87 I 802.82 126.76 
Discontinued operations (note 21) 1S1.90\ (57.11 

Total I 108.25 860.87 I 750.92 69.65 
•rn earlier years, the Company has accounted for d1v1dend of Rs. 51.76 lakhs declared by the subs1d1ary company, Spice D1g1tal Bangladesh L1m1ted, 
which is yet to be repatriated to the Company. 

10. Deferred tax 

Recognised deferred tax assets and liabilities 

A. Deferred tax assets and liabilities are attributable to the following: 

Property. plant and cquipmcn1'1. rigllt of use UICII lllld int~n~ibk uscrt 
Pro,~•iot>S for orcdil impaired 
Prm ioiom for employee benefit• 
Brn,iu.c11lounincludin,-unabsorbcddcprcciatioo• 
Ddtr~ Ill HStls/(liabilitlf'!) 

MAT credit cntidemcnt 
Lc,;1:impainncn1allowB11Cc011dcfcrrcdtaxaoseradncto 
unc~tainlyoffoturclaxtblcprofit• 
Nu defer"'d Ill a .. etst liabililies 

""' lbr,,b.Jl.2025 MartbJl.2024 

1,960.74 
61.15 

(l.017.99) 

449.02 

40.39 

1.155.47 
1,64<1.88 

67.lS 
(1.711.13) 

Asu 
'.\Iar<.hJl,202S !\larcl,31,2024 

Net deferred ta><a,..d.V (liabilitie1) 

:\larthJl,2025 '.\bn,hll,2024 

1,960.74 
67.25 

(2.027.99) 

l,6<1<1.88 
67.25 

(l.712.IJ) 

•inclu.J1w1 ofdiffere,iu m income ra:r mlue m,d ,·alue "'}HT boob ofpropert); p/Dt!t ®d "'J"'pmem s, r,g/11 of use a.rsets ""d mta,.g,b/ea,:uu ,.-/neh u sub;ect to rttonci/,ar,o,i 

8. Movement in temporary differences 

Property. pl;ml and oquipmcnt's and intangible assc,1$ 
Provision~form:dilimpaircd 
Provisionsforcmployccbcntfits 
Uusinefflrusc,sill(:ludingunab$0rbctldeprcciation 
MAT tttdll cnlitlnncnl 
01hcri1ems 

"'" Aprill,1023 

<Al 
(19.43) 
443.99 
78.64 

781.53 
58.49 

l,J4J,22 

Rttogahedbipron1 
orlm,duriaa: 

2023-U 
!Bl 

19.4) 
(.WJ.99) 
(78.64) 

(781.SJ) 
(58.49) 

(1,JO.22) 

Rttopifd la ~•' Rttop.lJNllapron1or 
0Cldurl111 Mard131,202' loudurill1 

2013-2,1 2024-25 
(Cl (El 

Rn,.:nbtd la 00 
dH'UIJ 

2024-25 
(F) 

..... 
MardlJl,1015 

{G-OU:+fl 
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Disclosed in the balance sheet as follows: 

Dcfem:dtuasseu 
Dcfc:rredtaxliabilitics 
JHftrn,d lu IUtb (11tl) 

Disclosed in the statement of profit and loss as follows: 

Partkulan 

Taxexprn,eduringthcyear 
Tu impact oo 01hcr comprehensive inoomc 
To11I 
The Com offscb defCJTN tax asscu and deferred Ill liabilitie,i if and onl ifit relate to income Cues levied b lhe same wx authorit . 

Tax expense 

The major components of income tax expense for the years are as follows: 

A. Amount recognized in profit and loss: 

Curreo1iocomelu: 
CWTCnt income tax charge 
Ad"us1mcn1inrosocctofincomc1uofcar!icrvcars 

Cwnntycar 
Ad·ustmcnt ofw related to earlier cars 
Income tun ense reoorlfd Jn tht 11lalemeol of oront or lot,S 

DiGiSPICE 

/U1t Asal 
Mud,31 2025 M■nhJl,2024 

Forl.,ytartllded FordltyHrtlllkd 
Mudlll,2025 Mard1ll,l0l4 

(1,343.22) 

(1.,143.21) 

For the, )"Hr roded For t.l,t yHr HdiNI 
M■rehll,1015 M1.rd131,l02-4 

66.83 43.7S 

1.343.22 

1.386.97 

B. Reconciliation of tax expense and the accounting profit multiplied by Company's domestic tax rate 

Profil/(loss)forthfyur 
Income tax using the domestic tall rate (CY: 26%. PY: 26¾) 
LoS$C$ and other items on which no deferred tax asse1 is crea1ed due 10 11ricenain1y of future taxable proli1s 
Adjustment in respect of income tall of earlier years 
Adjustmentinrespectofdcfcrrcdtaxofcarlicrycani 
Tax impacl on provisionl(revcrsal of provision) in in,'CStmrnt in subsidiaries 

Fortbe}'tllrtlldcd 
Marc:h31,2025 

(S,2?5.25) 
(1,376.77) 

310.06 
66.83 

For lhe ytar n1dfd 
Man:h3l,2024 

2.27'.33 
5?2.6J 
368.91 

43.75 
1.343.22 
(961.54 

1.386.97 
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11. Trade receivables 

Particulars 
As at As at 

March 31, 202S March 31, 2024 
At amortised cost: 

Trade receivables 638.05 2,086.16 
Trade receivables from related parties (note 33)* 720.25 795.97 
Unbilled revenue 118.29 
Unbilled revenue - related parties (note 33) 2.34 
Total 1,358.30 3,002.76 

Trade receivables: 
Secured, considered good 
Unsecured, considered good 530.71 1,074.43 
Trade receivables which have significant increase in credit Risk 
Trade receivables - credit impaired 827.59 1,928.33 

1,358.30 3,002.76 
Impairment allowance (allowance for bad and doubtful debts) 
Trade receivables - credit impaired (827.59) (1,928.33) 

Total trade receivables 530.71 1,074.43 
Discontinued ooerations (note 21) (530.71) (1,074.43) 

Total -
• Trade receivables from related parties include an amount of Rs. 663.38 lakhs (net: Rs. 490.45 lakhs) recoverable from a subsidiary of the 
Company. This amount pertains to proceeds received by the subsidiary on behalf of the Company from a customer against whom the actual sale 
was recorded in the books of the Company. The subsidiary acted as a collecting agent in this transaction, and the amount is pending for 
remittance. 

No trade or other receivable are due from directors or other officers of the company either severally or jointly with 

any other person. Nor any trade or other receivable are due from firms or private companies respectively in 

which any director is a partner, a director or a member. 

Trade receivables are non-interest bearing and are generally on terms of O to 90 days and payments are 
received in cash. 

For terms and conditions relating to related party receivables, refer note 33. 

Trade receivable ageing schedule 

Asari\Iarcb31,202S 

Undispuled 

• Considered good 
- Which ha\"t significant incrtast in crfflit risk 
•Credit impaired 

Disputed 
• Considtred good 

- Which ha,·c significsnt increuc in credit rfak 
-CrcditimMircd 

As at Man:b 31, 2024 

Undlspultd 
• Considered good 

• Which ha\"c significaut increase in credit risk 
-Credit impaired 
Disputed 
- Coniidertd good 
• Which ha\"c significant ll1crnsc in crcclit risk 
-Creditim aired 

Total 

Unbilled 

Unbilltd 

120.63 

120.63 

Not Du, 

Not Du, 

112.49 

112.49 

On1s1:1ndlng ror rollowl.ng pulods from dnt dait or p■fmtnt 

Less !ban 6 6 monlb-1 Ynr 1-2 Yur 2-3 Ynrs 
QIOUlbs 

J.50 

O.ll -US 90.17 

0.21 4.38 93.67 

OumandUla; ror roUowina; periods from due d:11te orpaymenr 
Lns1ban6 6 monlb-1 Year 1-2 Yur 2-3 Vnrs 

185.99 96.17 25.92 20.9S 

110.89 185.09 45.80 

185.99 207.06 211.01 66.78 

MorflhauJ 
Toral 

527.21 530.71 

7Jl.83 827.59 

1,260.04 1.358.30 

Morethlln3 
Toral 

512.2S 1,074.43 

1.586.55 1,928.33 

2,098.80 3002.76 
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12. cash and cash equivalents 

Particulars 
Asat As at 

March 31, 2025 March 31, 2024 

On cun-ent accounts 105.25 422.94 

Deposits with original maturity of less than three months 46.06 99.S9 

Cash on hand 0.98 1.14 

Total 152.29 523.97 

13. Bank balances other than above 

Particulars 
As at As at 

Marth 31, 2025 March 31, 2024 

Unclaimed dividend accounts- earmarked balances 3.61 3.63 

Deposits with original maturity of more than 3 months but less than 12 months 2.307.71 3,783.39 

Deposits with original maturity of more than 12 months but remaining maturity of less than 12 months 1.688.58 
Deposits with remaining maturity of more than 12 months 1,107.13 860.87 

Sub-total* 5,107.03 4,647.89 
Amount disclosed under other financial assets (note 9) (2.795.70) (860.87) 

Total 2,311.33 3,787.02 

Deposits with bonks earns interest ot fixed deposit rotes bosed on the tenor of deposit from the time of placing 

the deposits. 

*Include deposits of Rs.450.00 lakhs (Morch 31, 2024: Rs. 609.55 lakhs) lien marked against overdraft facilities 

taken from bank. 

'Deposits of Rs.24.69 lakhs (Morch 31, 2024: Rs. 1,166.90 lakhs) lien marked against issue of bank guarantees, 

'Deposits of Nil (Morch 31, 2024: Rs. 5.17 lakhs) lien marked against issue of corporate credit cord. 

14. Other current assets 

Asat Asat 
Particulars 

March 31, 2025 March 31, 2024 

Prepaid expenses 8.42 9.74 
Balances with statutory/government authorities 131.52 74.09 

139.94 83.83 
Discontinued operations (note 21) (83.83) 

Total 139.94 

~ Spice money Financial Statements 

15. Equity share capital 

Partkul111-s 
Asat As 1tt 

Ma.-cb 31, 2025 Marcb 31, 2024 

Autbo1ized 

41.35,00,000 (March 31, 2024: 41,35,00,000) equity shares of Rs. 3 eac-h 12,405.00 12,405.00 

Issued, substtibed and fullf paid-up 

23.36,23,106 (March 31, 2024: 23,22,23,106) equity shares of Rs. 3 each 7,008.69 6,966.69 

Pu1-smmt to the Scheme. of Amalgamation: 

Less: 1,01,55,067 (March 31, 2024 : 1,01,55,067) equity shares held by Independent Non-Promoter (Spice Employee 
(304.66) (304.66) 

Benefil) Trnst 

Less: 1.59,12,776 (March 31, 2024 : l,59.12,776) equity shares held by Independent Non-Promoter Trnst (477.38) (477.38) 

20,75,55,263 (March 31, 2024: 20,61,55,263) equity shares of Rs. 3 each 6,226.65 6,184.65 

(a) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the 

reporting year: 

Particulan No. of Shares Amount 
Outstanding at the beginning of the year as at April 1, 2023 23 I ,541,406 6,946.24 
Add: additional shares issued under ESOP Scheme (note 35) 681,700 20.45 
Outstanding at the end oftbc year as at March 31, 2024 232,223,106 6,966.69 
Add: additional shares issued under ESOP Scheme (note 35) 1,400,000 42.00 
OutstandinP: at the end or the vcar as at March 31, 2025 233.623,106 7,008.69 

(b) Rights/ preferences/ restrictions attached to equity shares 
The Company has single class of equity shores having a por value of Rs 3 per share. Accordingly, all equity 

shores ronk equally with regard to dividends and shore in the company's residual assets on winding up. The 

equity shores are entitled to receive dividend as declared from time to time. The voting rights of an equity 

shareholder on a poll (not on show of hands) ore in proportion to his/its shore of the paid-up equity shore 

capital of the company. Voting rights cannot be exercised in respect of shores on which any call or other sums 

presently payable has not been paid. Failure to pay any amount called up on shores may lead to their forfeiture. 

(c) Shares held by Holding Company 

Out of equity shares issued by the Company, shores held by its Holding Company ore as below: 

Name of the shareboldel'S 
Asat Asat 

March 31, 2025 Mal'ch 31, 2024 

Spice Connect Private Limited, Holding Company 

16,94,47,570 (March 31, 2024: 16,94,47,570) equity shares of Rs. 3 each folly paid 5,083.43 5,083.43 
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(d) Details of shareholders holding more than 5% shares in the Company 

As at M111·cb 31, 2025 
Name of the sbareholde1'S 

No of shares 0/o holding 

Eq11if)• shares of Rs. 3 each fu/(JI paid 

Spice Co1mect Private Limited 

I 
Independent Non Promoter Trust 

(e) Disclosure of Shareholding of Promoters 
Shareholdings of Promoters as at March 31, 2025: 

169,447,570 72.53% 

15,912,776 6.81% 

AsatMa1 

No of shares 

169,447,570 

15,912,776 

As at March 31, 2025 As at March 31, 2024 
Promoter name Type 

h 31, 2024 

o/o holding 

72.97% 

6.85% 

¾Change 
during the 

year 

No. of shares 
% of total 

No. of shares % of total shares 
shares 

Spice Connect Private Limited Promoter 169,447,570 72.53% 169,447,570 72.97% -0.44% 

Dilip Modi Promoter Group 1,012,395 0.43% 1,012,395 0.44% 0.00% 

Veena Modi Promoter Group 75 0.00% 75 0.00% 0.00% 

Divya Tongya Promoter Group 75 0.00% 75 0.00% 0.00% 

170,460, II S 72,96% 170,460, II S 73.40% -0.44% 

*During the currrent year, pursuant to communication from BSE and SEBI while processing the application made under 
under Regulation 37 of the Listing Regulations, the company has made a change in reporting of Promoter Group and has 
classified certain individuals under the "Promoter Group" category. The comparative shareholding as on March 31, 2024 of 
Promoter Group provided for reference. 

Shareholdings of Promoters as at March 31, 2024: 

As Rt Ma1't'h 31 2024 As at March 31 2023 
0/o Change 

Promoter oawe 0/o of total 
No. of shares 

shares 
No. of sbRt·es 0/o of total sba.-es du1iog the year 

Spice Connect Private Limited 169,447,570 72.97% 169,447,570 73.18% -0.21% 

169,447,570 72.97% 169,447,570 73.18% -0.21% 

(f) Shares reserved for issue under employee stock incentive plans 
For details of shores reserved for issue under the employee stock incentive plans of the Company, refer note 35 

for details. 

(g) Paid up shore capital includes 38,083 equity shores allotted on June 14, 2019 pursuant to Scheme of 

Arrangement without payment being received in cash. No shore has been allotted by way of bonus shores 

during the period of five years immediately preceding the balance sheet date. 

~ Spice money Financial Statements 

15A. Other equity 

Pa11icula1'S 
Asat As at 

Ma1·cb 31, 2025 March 31, 2024 

a) Trust shares 161.19 161.19 

b) Capital reserve 429.35 429.35 

c) Share based payment reserve 282.83 392.48 

d) Capital redemption reserve 306.66 306.66 

e) General reserve 6,101.11 6,101.11 

f) Secmity premium 970.97 733.25 

g) Retained earnings 2,255.22 7,615.10 

h) Share application money 

10,507.33 15,739.14 

a) Trust shares 

Pa11icula1·s 
As At Asat 

Ma.-ch 31, 2025 March 31, 2024 

Opening balance 161.19 161.19 

Add: Adjustments relating to sale of shares by Trnst 

Closing balance 161.19 161.19 

As on Morch 31, 2025, Independent Non-Promoter (Spice Employee Benefit) Trust ('EBT') holds 1,01,55,067 (Morch 

31, 2024: l,Ol,55,067) equity shores of the Company, for the benefit of the employees of the Company, its 

associates and subsidiaries and Independent Non-Promoter Trust ('NPT') holds l,59,12,776 (March 31, 2024: 

l,59,12,776) equity shores of the Company for the benefit of the Company. These equity shares were transferred 

to the Trusts pursuant to the Scheme of amalgamation of Spice Televentures Private Limited {'STPL'), the 

erstwhile holding company, with the Company, duly approved by High Court, Allahabad, at a value at which 

these equity shores were held in the books of STPL 

During the year the Campany has received Nil (Morch 31, 2024: Nil ), as a beneficiary, from the Independent 

Non-Promoter Trust including surplus arising from sale of its shares. The surplus fund would be utilised by the 

Company as per the terms of the Trust deed of Independent Non-Promoter Trust. Further, the Company has 

received Nil {Morch 31, 2024: Nil) against receivables, from the Independent Employee Benefit Trust and includes 

surplus arising from sale of its shares .The above receipts are shown as part of the Trust Reserve. 

Taking a conservative interpretation of ··Ind AS 32·· face value of shares held by these trusts has been deducted 

from equity and amount over and above face value has been shown as deduction under the head "Trust 

shares· separately in other equity. 

b) Capital reserve 

Pa11iculars 
Asat Asat 

Ma1·cb 31, 2025 Ma1·cb 31, 2024 

Opening balance 

Balance as per the last financial statements 429.35 429.35 

Closing balance 429.35 429.35 
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Pursuant to a Scheme of Arrangement between the Company and Spice Money Limited (formerly, Spice Digital 

Limited) and Spice IOT Solutions Limited and Mobisoc Technology Private Limited and Spice Labs Private Limited 

and their respective shareholders and creditors ("Scheme") under Sections 230-232 and other applicable 

provisions of the Companies Act, 2013 which was approved by the Hon'ble National Company Law Tribunal, New 

Delhi, Principal Bench ("NCLT") vide order dated May 20, 2019. Accordingly, the Scheme of Arrangement has been 

given effect from appointed date April 01, 2017. The assets and liabilities of Digital Technology Services (DTS) 

Business of Spice Money Limited (formerly, Spice Digital Limited) and the amalgamating companies were 

transferred to and vested with the Company with effect from the appointed date viz. April 01, 2017. Accordingly, 

Capital reserve was created on acquisition of DTS business from a subsidiary company i.e. Spice Money Limited 

(formerly, Spice Digital Limited). 

c) Share based payment reserve 

Pu1iculars 
Asal Asal 

Much 31, 2025 Muc.b 31, 2024 

Opening balanee 392.48 474.47 

Add: Shares based payments expense for the year 9.09 34.83 

Less: transfer to retained earnings on cancellation of vested options (24.52) (51.62) 

Less: transfer on issuance of shares under ESOP Scheme (94.22) (45.88) 

Less: upon cancellation of options granted to employees of subsidiary companies (19.32) 

Closing balance 282.83 392.48 

d) Capital redemption reserve 

Pa11icula1-s 
Asat As at 

March 31, 2025 Mal'rb 31, 2024 

Opening balance 306.66 306.66 

Closing bahmce 306.66 306.66 

On June 19, 2013, The Company, following the Board of Directors' approval, repurchased 1,02,22,303 equity shares 

at Rs 3 each through a share buyback offer. Consequently, the paid-up Equity Share Capital was reduced 

accordingly. In compliance with the Companies Act, 1956, an amount of Rs 306.66 lakhs has been allocated to 

the Capital Redemption Reserve from General reserve. 

e) General reserve 

Pa11icula1-s 
Asat As at 

Morch 31, 2025 M..-cb 31, 2024 

Opening bal:rnce 6,101.11 6,101.11 

Closing balance 6,101.11 6,101.11 

Under the erstwhile Companies Act, 1956, General Reserve was created through an annual transfer of net 
income at a specified percentage in accordance with applicable regulations. 

~ Spice money Financial Statements 

15A. Other equity ( continued) 

I) Securities premium 

P111·tic.ulan 
Asat As at 

March 31, 2025 March 31, 2024 

Opening balance 733.25 617.50 

Add: issuance of shares under ESOP Scheme 143.50 69.87 

Add: transfer on issuance of shares under ESOP Scheme 94.22 45.88 

Closing bahrnce 970.97 733.25 

g) Retained earnings 

Particulars 
Asat Asat 

March 31, 2025 Mal"Ch 31, 2024 

Opening balance 7,615.10 6,616.46 

Add: Profit/(loss) during the year (5,362.08) 947.02 

Remeasuremem gain/(loss) on defined benefit plan, net of tax impact (from OCI) (22.32) 

Add: ESOP issued to holding company' employees (refer no1e 38) 24.52 

Add: Transfer from share based payment reserve on cancellation of vested options 51.62 

Closing balance 2,255.22 7,615.10 

h)Share application money 

Particula1-s 
As at Asat 

March 31, 2025 Min-ch 31, 2024 

Opening bidance 2.88 

Share application money received under ESOP pending allotment 

Less: issuance of shares under ESOP Scheme (2.88) 

Closing balance 

Total 10,507.33 15,739.14 

16. Provisions 

Non currenl Current 

Particulan As., Asat Asal As at 
March 31 2025 March 31 2024 March 31 2025 Man:h 31 2024 

Provision for employees benefits 
Gratuity 74.55 98.34 22.61 33.16 
Compensated absences 7.63 17.37 2.10 6.49 

82.18 115.71 24.71 39.65 
Discontinued operations {note 21) 138.69) (34.62) 
Total 82.18 77.02 24.71 5.03 
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17. Borrowings 

Particulars 
Asat As at 

Man:h 31, 2025 Man:h 31, 2024 
Set:ured 

Limit from a bank freoavable on demand)# 406.60 
406.60 

Discontinued oocrations (note 21) (406.60) 

Total 

# Overdraft facilities from bank were secured by pledge of fixed deposits with banks. The facilities were carried 

at an interest of FDR+ 2%. Borrowings against overdraft facilities have been fully repaid during the year. 

1B. Trade payables 

Particulars 
Asat Aut 

March 31, 2025 March 31, 2024 

Micro and Small enterprises 
Trade payables (refer note 41 for details of due to micro and small enterprises) 

-Outstanding dues of Micro Enterprises & Small Enterprises I.OJ 0.48 

-Outstandll12 dues of Other than Micro Entero1ises & Small Enteruriscs l.186.25 1.573.30 

1187.28 1,573.78 
Trade payable to related parties (note 33) 121.84 156.63 

Trade oavable to others l.065.44 1.417.15 
1,187.28 1,573.78 

Discontinued ooerations (note 21) (968.31) (1.501.34) 
Total 218.97 72.44 

Trade payable ageing , refer note lBA 
Due to micro and small enterprises have been determined to the extent such parties have been identified by 
the Company on the basis of information collected (note 41). 

18A. Trade payable ageing schedule 

For the year ended March 31, 2025: 
Continuing operations 

Outslanding fo1· following periods from due date of payment 
Pa11iculars Less than t More than 3 

Unbilled Not Due 1-2 ye,su· 2-3 ye,ar Total 
yen years 

Micro and small emerprises 1.03 1.03 

Other than micro and small enterprises 75.91 142.03 217.94 

Disputed dues- micro and small enterprises 

Disputed dues- others 

Total 75.91 143.06 218.97 

~ Spice money Financial Statements 

Discontinued operations 

Outstaodin2 for followln2 periods from due date of paymeut 

Psi11kula1-s Less than 1 More tbAn 3 
To1al 

Unbilled Not Due Year 1-2 years 2-3 yeat'S years 

Micro and small enterprises 

Other than micro and small enterprises 17.78 1.64 0.18 22.85 122.53 164.98 

Disputed dues- micro and small enterprises 

Disputed dues- others 803.33 803.33 

Total 821.11 1.64 0.18 22.85 122.53 968.31 

For the year ended March 31, 2024: 
Continuing operations 

Outstanding for following petiods from due date of payment 

Pa11icula1-s 
Unbilled Not Due 

Less than 1 
year 

1- 2 year 2-3 year 
More than 3 

Total 
years 

Micro and small enlerprises 0.48 0.48 

Other 1han micro and small enterprises 25.30 46.66 71.96 

Disputed dues- micro and small enterprises 

Disputed dues- others 

Total 25.30 47.14 72.44 

Discontinued operations 

Outstanding for following periods from due, date ofpayme,nt 

Particula1-s Less than 1 More than 3 
Unbilled Not Due, Yeat· 1-2 yea1-s 2-3 years 

Total 
years 

Micro and small enterprises 

Other than micro and small enterprises 152.78 393.23 22.85 158.26 727.12 

Disputed dues- micro and small enterprises 

Disputed dues- others 774.22 774.22 

Total 927.00 393.23 22.85 158.26 1,501.34 
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19. Other financial liabilities 

Particulars 
Asat Asal 

Marth 31, 2025 Marth 31, 2024 
At amortised cosc: 

Security deposits 
-'from related pa1ties 6.00 
-'from others 40.04 

Unpaid dividends 3.61 3.63 
Employee related liabilities (includes salary payable aud variable compensation) 

-'to related parties 17.62 7.01 

-'to other cmolovees 17.51 54.73 
44.74 105.41 

Discontinued operations (note 21) (31.32 
Total 44.74 74.09 

20. Other current liabilities 

Particulars 
As at As al 

Marc:h 31, 2025 Man:b 31, 2024 
Employee statuto1y deductions 1.52 6.13 

TDS payable 34.52 45.46 
Deferred re,·enuc 9.42 14.26 

Indirect iax:.es and duties payable 2.57 1.66 
Pro,·ision for Interest on income tax refund oavable* 183.00 

231.03 67.51 
Discontinued operations (note 21) (9.42) (58.18) 
Total 221.61 9.33 

'In an earlier year, the Company has received a refund of interest on income tax for the period from April 2018 to 
Morch 2021 of Rs. 183 lakhs for the assessment year 2018-19. This amount was paid initially to one of the 

subsidiary company and later on transferred to the Company as it pertains to the business acquired by the 

Company through a scheme of Arrangement. During the year, the Company has been granted a refund of Rs. 

1,429 lakhs (including interest of Rs. 321 lakhs u/s 244A of Income tax Act for the period from November 2019 to 

June 2024) in relation to same assessment year. As per Company's understanding, the interest amount 

received during the current year includes interest for the period from November 2019 to March 2021 which was 

paid earlier as well by the Income tax department. Accordingly, the Company has made a provision of Rs. 183 

lakhs for excess interest receipt. 

21 Discantinued operatians 

The Board of directors of DiGiSPICE Technologies Limited, in its meeting held on April 07, 2023, had approved, in 

principle, to exit Digital Technology Services Business. This is in keeping with the repositioning of the overall group 

strategy to focus on Financial Technology Services opportunities, mainly through its subsidiary Spice Money 

Limited ('Spice Money·) and other group entities. On July I, 2024, the business operations of Digital Technology 

Services ('DTS') got completely discontinued, except for certain assets held for sale/ disposal for which the 

management remains committed to its plan to sell the assets/ settle the liabilities in the near future. 
Consequently, Digital Technology Services segment has been classified as discontinued operations and its 

results are given os below: 

~ Spice money Financial Statements 

Particulars 
For the year ended For the year ended 

March 31, 2025 March 31, 2024 

Revenue 3,761.19 
Other income 3.01 78.30 

Expenses 
Cost of goods and services procured 89.21 
Cost of services rendered 2.868.32 
Employee benefits expense 266.49 827.49 
Finance costs 3.12 65.76 
Depreciation and amortisation expense 25.58 410.35 
Other expenses 81.97 1.022.14 
Loss before exceptional items and tax durine: the Yt'ar (374,151 (I 443.781 
Exceptional items 
P1-o,.-ision/ (Reversal of pro,·ision) for diminution in value of hn·cstmcnts (in 
net) (note 7a and 7d) 4.102.72 (3.748.34) 
(Loss)/ Profit from discontinued operations before tax (4,476.87) 2,304.56 
- Cm1·ent tax 
- Adjustment of tax relating to earlier periods 66.83 43.75 
- Defen-cd tax 1.343.22 
Income tax expense 66.83 1,386.97 
(Loss)/ Profit from discontinued operations (4 543.701 917.59 

The major classes of assets and liabilities of Digital Technology service business held for sole of the Company as 

at March 31, 2025 and March 31, 2024 were as follows: 

Particulars Note 
As at Asat 

:\la.rch 31, 2025 llarcb 31, 2024 
Assets 
:\""on-current assets 
Property. plant and equipment 3 94.43 

Financial assets 
In,·estments 7 560.85 4,665.09 
Current assets 
Financial assets 
Trade recei\'ables 11 530.70 1,074.43 
Other financial assets 9 51.90 57.11 
Other current assets 14 83.83 
A.ssets held for sale 1,143.45 5,974.89 

~on-current liabilities 
Financial Jiabilities 
Provisions 16 38.69 
Current liabilities 

financial liabilities 
Borro\'ri.ngs 17 4-06.60 
Trade payables 18 

- total outstanding dues of micro and small enterprises 
- total outstanding dues of creditors other than micro and small enterprises 96S.31 1,501.34 

Other financial liabilities 19 31.32 
Provisions 16 34.62 
Other current liabilities 20 9.42 58.18 

Liabilities directly associated ,dth assets held for sale 977.73 2,070.75 

::\""et assets directly associated ";th discontinued. operations 165.72 3,904.14 
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22. Other income 

Particulars 

Interest on 
Income t,ix refund 
Interest rt>ceh·ed on financial and non financial assets carried at amortised cost 

- Bank deposits 
- Loan to related party 

- Loan to employees 
Rental income (including rental income on U1,·estment properties) 
Dividend from subsidiary company 
Net Profit on disposal of plant. property and equipment's and right of use assets 
Miscellaneous i.ncome 

23. Employee benefits expense 

Particulars 

Salaries, wages and bonus 
Contribution to pro,·ident fond and other funds 
Gratuity expense (note 29) 
Staff welfare expenses 
Sh.are based payment expense (note 35) 

24. Finance costs 

Particulars 

Interest on lease liabilities 

25. Depreciation and amortization expense 

Particulars 

Depreciation on property. plant and equipment (note 3) 
Depreciation on i.tives1men1 prope1ties (note 4) 
Depreciation on right•of•use assets (note 6) 

DiGiSPICE 

For the year ended For the }'ear ended 
March 31, 2025 March 31, 2024 

144.44 140.26 

351.12 254.38 
0.56 

l.lO 0.12 
23.42 84.83 

160.21 165.00 

160.56 
16.10 

696.94 805.15 

For the year ended For the year ended 
Man-b 31, 2025 Man:b 31, 2024 

609.48 214.37 

24.70 16.91 
15.38 16.02 
10.68 16.66 
9.09 12.92 

669.33 276.88 

For the year ended For the year ended 
Marc:h 31, 2025 Marc:h 31, 2024 

0.94 0.62 
0.94 0.62 

For the year ended For the year ended 
!\'larch 31, 2025 Mattb 31, 2024 

17.35 
98.39 
4.82 

120.S7 

4.21 
99.77 

3.97 
107.95 

~ Spice money 

26. Other expenses 

Rent 
Rates and taxes 
Insw·ance 
Repairs and maintenance 
•Buildings 
•Others 
Ad,·ertising and sales promotion 
Tra,·elling and conYeyance 
Director sitting fees 
Legal and professional fees 
Payment to auditors (refer note A below) 
Bank charges 
Co1mmmication cost 
Electricity charges 
Security and housekeeping expenses 
Miscellaneous expenses 

A. Payment lo auditors 

As auditor: 

Statutory audit fee 
Tax audit fee 
Limited reYiew 
lo Other capacity: 
Other sen·ices 
Reimbursement of expenses 

27. Exceptional items 

Particulars 

Expenses on sale of property 

Particulars 

Provision for diminution in 1he value of Investments (note 7) 

28. Earnings per share (EPS) 

Financial Statements 

For the year ended For the year ended 

March 31, 2025 Matth 31, 2024 

21.67 19.20 
95.80 14.85 

3.25 0.65 

16.28 1.70 
7.41 4.93 
0.20 

71.25 29.34 
33.50 23.50 

390.13 209.35 
24.43 17.75 
0.24 

14.93 1.33 
12.65 7.57 
11.69 12.01 

21.03 10.81 
724.48 3S2.99 

For the year ended For the year ended 
Ma.rch 31 2025 Much 31 2024 

6.00 7.00 
1.00 1.00 

10.50 8.00 

4.50 
2.43 l.75 

24.43 17.75 

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

41.82 
50.12 
91.94 

Bosic EPS omounts ore colculated by dividing the profit/(loss) for the yeor ottributoble to equity holders of the 

Company by the weighted average number of Equity shares outstanding during the year. 

Diluted EPS amounts are calculated by dividing the profit/(loss) attributable to equity holders (after adjusting 

impact on profit of dilutive potential equity shares) by the aggregate of weighted average number of equity 

shares outstanding during the year and 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 table reflects the profit and share data used in the basic and diluted EPS computations: 
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For lbe year ended For the year ended 
Partlculan March 31, 2025 Man:b 31, 2024 

Profit/(loss) attributable to: 
Continuing operations (818.38) (25.23) 
Discontinued ooerations (4,543.70) 917.59 
Profit attributable for basic earnings (5,362.08) 892.36 

Profit adjusted for the effed of dilution (5,362.08) 892.36 

Weighted average number of equity shu-cs in calculating basic and diluted EPS 232,952,585 231,758,388 

Weight average no. ofshares 
Opening shares 232,223,106 231,541,406 
Issued during the vear 729,479 216,982 
Total weighted average no. of shares 232,952,585 231,758.388 

Earnings per share for continuing operations 
Basic (0.35) (0.01) 
Diluted (0.35) (0.01) 
Earnings per share for discontinued operations 
Basic (1.95) 0.40 
Diluted (1.95) 0.40 
Earnings per share for continuing and discontinued operations 
Basic (2.30) 0.39 
Diluted (2.30) 0.39 

29. Employee benefits 

A. Defined Contribution Plan 
During the year, the Company has recognised the following amounts in statement of Profit & Loss: 

Particulars 

Employers' contribution to pro\·ident fund 
Employers' contribution to new pension scheme 
Total* 

For the year ended 
March 31, 2025 

20.97 
5.35 

26.32 

For the year ended 
March 31, 2024 

45.58 
4.87 

50.45 
•Amount reco2msed for the vear ended March 31. 2025 mcludes Rs l.62 lakhs <March 31. 2024: Rs. 33.54 lakhs) related to d1scontmued ooerat10ns. 

B. Defined Benefit Plan 

The Company have a defined benefit gratuity plan. The gratuity plan is governed by the Payment of Gratuity Act, 
1972. Every employee who has completed five years or more of service gets a gratuity on departure at 15 days 

salary (last drawn salary) for each completed year of service or port thereof in excess of six months. The level of 

benefits provided depends on the member's length of service and salary at the time of departure. 

~ Spice money Financial Statements 

The following tables summarises the components of net benefit expense recognised in the statement of profit or 

loss and the funded status and amounts recognised in the balance sheet for the plans: 

(i) Liability for defined benefit obligation as at Balance sheet date; 

Particulars 
Present value of obligation of Gratuity plan 
Fair value of Plan assets 
Net liabili 'recognised in bala.nce shed 

As at Man:h 31, 2025 As at 1\larcb 31, 2024 
97.15 131.50 

97.15 131.50 

(ii) Components of defined benefit cost recognised in the statement of profit and loss under Employee benefit 
Expense; 

CmTent scn·ice cost 
Interest cost 011 benefit obligation 
Net benefit exoense* 

Particulars 
Grahlit)• 

As at March 31, 20251 

6.511 
9.49 

16.00 I 

As at Mart'h 31, 2024 
12.39 
18.73 

31.12 
•Amount recog1used for the year ended March 31. 2025 mcludes Rs 0.62 lakhs (March 31. 2024; Rs. 15.10 lakhs) rcla1ed to d1sco11tmued operations. 

(iii) Changes in the present value of defined benefit obligations are as follows; 

Particulars 
Gratuity 

As at March 31, 2025 As at i\farcb 31, 2024 
Opening defined benefit obligation 131.50 254.45 
Transfer Adjustment (16.58) 
CmTent sen·ice cost 6.51 12.39 
Interest cost 9.49 18.73 
Expenses Recognised in Profit and loss statement 16.00 31.12 
Benefits paid (56.09) (99.41) 
Actuarial (gai.n)/loss arising from change in financial assumption 1.31 1.36 
Actuarial (gain)lloss arising from experience adjustment 21.01 (56.02) 
Total Cban2.e in defined benefit obliution due to cbane:e in actuarial losses/(e:ains) recoe:nised in OC 22.32 (S4.66) 
Closine: defined benefit oblie:ation 97.15 131.50 

(iv) The principal assumptions used in determining gratuity for the Company's plans are shown below: 

Particulars 
Gratnih' 

As at March 31, 2025 As at March 31, 2024 
Discount rate 6.99% 7.22% 
Future salary increase 8.00% 8.00% 
Retirement age 58 Years 58 Years 
Employee tumover 

- Upto 30 years 4.00% 4.00% 
- 31-44 yea.rs 4.00% 4.00% 
- Abo\·e 44 years 1.00% 1.00% 

Mo1tality rate 100% oflALM (2012-14) 

(v) A quantitative sensitivity analysis for significant assumption as at March 31, 2025 is as shown below: 

As at l\11rch 31, 2025 As at March 31, 2025 
Discount Rate Future Salary Increase 

Sensitivity level 0.5% Increase 0.5 Decrease 0.5% Increase 0.5% Decrease 
lncrease/(decrease) on defined benefit obli ation C0.93) 0.79 0.74 (0.91) 
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(vi) A quantitative sensitivity analysis for significant assumption as at March 31, 2024 is as shown below: 

As at March 31 2024 As at March 31 2024 
Discoun1 Rale Future Salary Increase 

Sensitivit level 0.5% Increase 0.S Decrease 0.5% Increase 0.5% Decrease 

lncrcasc/(decrcase) on defined benefit obli ation 6.83 7.32 7.23 (6.82) 

The sensitivity analyses above have been determined based on a method that extrapolates the impact on 

defined benefit obligation as a result of reasonable changes in key assumptions occurring at the end of the 

reporting period. 

(vii) The following payments are expected contributions to the defined benefit plan in future years: 

Particulars 
Gratuity 

As at March 31, 2025 As at March 31, 2024 
Within the next 12 months (next annual reporting period) 22.61 33.16 

Between 2•5 Years 4.47 16.37 
Beyond 5 yean; 70.07 81.97 
The average duration of the defined benefit plan obligation at the end of the reporting period is 13.11 
years(March31,2024: 14.80 years). 

30. Leases 

I. company as a Lessee 
The Company applies a single recognition and measurement approach for all leases, except for short-term 

leases and leases of low-value assets. The Company recognises lease liabilities to make lease payments and 

right-of-use assets representing the right to use the underlying assets. 

i) Right-of-use assets 
The Company recognises right-of-use assets at the commencement date of the lease (i.e., the date the 

underlying asset is available for use). Right-of-use assets are measured at cost, less any accumulated 

depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right­
of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments 

made at or before the commencement date less any lease incentives received. 

Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the 

estimated useful lives of the assets. 

If ownership of the leased asset transfers to the Company at the end of the lease term or the cost reflects the 

exercise of a purchase option, depreciation is calculated using the estimated useful life of the asset. 

The right-of-use assets are also subject to impairment. 

ii) Lease Liabilities 
At the commencement date of the lease, the Company recognises lease liabilities measured at the present 

value of lease payments to be made over the lease term. The lease payments include fixed payments {including 

in substance fixed payments) less any lease incentives receivable, variable lease payments that depend on an 
index or a rate, and amounts expected to be paid under residual value guarantees. The lease payments also 

include the exercise price of a purchase option reasonably certain to be exercised by the Company and 
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payments of penalties for terminating the lease, if the lease term reflects the Company exercising the option to 

terminate. Variable lease payments that do not depend on an index or a rate are recognised as expenses 
{unless they are incurred to produce inventories) in the period in which the event or condition that triggers the 

payment occurs. 

In calculating the present value of lease payments, the Company uses its incremental borrowing rate at the 

lease commencement date because the interest rate implicit in the lease is not readily determinable. After the 

commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and reduced 

for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a 

modification, a change in the lease term, a change in the lease payments {e.g., changes to future payments 
resulting from a change in an index or rate used to determine such lease payments) or a change in the 

assessment of an option to purchase the underlying asset. 

iii) Short-term leases and leases of low-value assets 

The Company has charged following amount in the statement of profit and loss: 

Particular-s As a1 March 31, 2025 As al Man:.b 31, 2024 
Sho11 Tenn leases 21.67 48.80 

Leases of low value assets 11.91 
Total 21.67 60.71 

2. company as a lessor 

The Company was not required to make any adjustments on transition to Ind AS 116 for leases in which it acts as 

a lessor, except for a sub-lease. The Company accounted for its leases in accordance with Ind AS 116 tram the 

date of initial application. The Company does not have any significant impact on account of sub-lease on the 

application of this standard. 
The Company has leased out a portion of the office premises on operating lease. The lease term is for ll months 
and thereafter renewable on mutual agreement. There is no escalation clause in the lease agreement. There are 

no restrictions imposed by lease arrangements. 

Property situated at 
Date of 

Lease Term 
A2reement 

Rampur 14-Oct-19 9Years 

Kolkaia 13-Dec-23 11 Months 

The Company has re<:oi:nised ren1 in<:ome under the head of other in<:ome as follows: 

Rent receh·cd during the year (note 22) 

The ammal lease rental to be rcceiYed by the Company duri:nJl 11on-cancellable period is Nil. 

Lo<:k in Period 

For the year ended 
Man:h 31, 2025 

23.42 

Other Terms 

S1ru1ed from July 21. 
2024 

Tcimi.nated 011 March 17. 
2024 

For the ;year ended 
Man::b 31, 2024 

84.83 
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31. Commitments, Contingent liabilities and Contingent ossets 

A. Commitments 
Estimated amount of contracts remaining to be executed on capital account and not provided for (net of 

advances) Rs. Nil (March 31, 2024: Rs. Nil). 

B. Contingent liabilities 

Asat Asal 
Demands and claims from government authorities and others 

Marth 31, 202S March 31, 2024 
I. Demand from sales tax and goods and service tax authorities 

(i) Demand includes penalty Rs 434.12 lakhs in rcspccl of short payment of tax and input mismatch as per books 
434.12 

and GST portal for the FY 2019-20 passed against company by Additional Comisisoncr, Chandigarh, Punjab. 

(ii) Demand includes penalty Rs 7. 73 \akhs in respect of input mismatch as per books and GST portal for the FY 
2017. J 8 passed against company by Deputy Comisisoncr, Naida, Uttar Pr.idcsh. 

(iii) Demand includes penalty Rs 23.16 lakhs in respect of input mismatch as per books and GST portal for the FY 
23.16 

2020-21 passed against company by Deputy Comisisoner (D.C.) Noida, Uttar pradesh. 

(iv) Demands raised by sales tax authorities mainly due to charging lower tax rate on sale of chargers as compared 
448.67 

to mobile phones and for disal\owance of ITC mismatches for various status in India 

(v) VAT Tribunal, Ahmedabad pertaining to FY 2009-10 in the case of DIGiSPICE Technologies Ltd (erstwhile 
Spice Mobility Limited). An cx-parte order was passed earlier by assessing officer against which present appeal was 147.57 
filed in June 2023 

2. Others 

(i) One Vendor has filed a recovery suit against erstwhile Spice Labs Private Limited (merged with company in an 
earlier year) for tenninating the Master Service Agreement for getting the premises on lease for its office space, 

54.88 
during the lock-in period. The Company has disputed the claim of vendor and contended that the termination has 
been made by vendor, not by the Company. 

(ii) A Statement of claims has been filed by the vendor against the company. The matter is currently under 
Arbitration and an Arbitrator has been appointed by the Hon'ble Supreme court. The Company is not in agreement 1,269.42 
with the aforesaid demand and has filed a Statement of defense with the appellate authority. 

(iii) Consumer disputes• 12.93 

The above details do not include contingent liability on account of sales tax and goods and service tax related to business transferred to other entities in 
earlier years as the liability would be borne by other entities. 

7.73 

54.88 

• The cases are pending with various consumer disputes redressal forums. As per the management, the Group is made only a proforma party to these claims 
and liability, if any, arising out of these claims would be on the manufacturer and not likely to devolve on the Group. 

32. Financial Ratios 

The major financial ratios of the Company are disclosed below along with the reasons for variance: 
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In accordance with the requirements of Ind AS - 24 'Related Party Disclosures·, names of the related parties, 

related party relationship, transactions and outstanding balances including commitments where control exits 

and with whom transactions have taken place during reported periods are: 

Entity with significant influence: 

Ultimate Holding Company Rajorshi Modi Private Limited 

(Formerly known as ·smort Global Corporate Holding Private Limited') 

Holding Company Spice Connect Private Limited 

(Formerly known as Smort Ventures Private Limited) 
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Subsidiaries including step down 
subsidiaries 

Spice Money Limited 

E-orth Travel Solutions Private Limited 

Vikosni Fintech Private Limited 

S Global Services Pte. Limited 

Spice Digital Bangladesh Limited 

Digispice Nepal Private Limited 
Spice VAS (Africa) Pte. Ltd. 

Spice Digital FZCO 

Fast Track IT Solutions Limited 

Digispice Nigeria Limited 

Digispice Uganda Limited 

Spice VAS Kenya Limited 

Digispice Ghana LTD 

Digispice Zambia Limited 
Digispice Tanzania Limited 

PT Spice Digital Indonesia Limited 
Omnia Pie. LtdS Mobility (HK) Limited (till April 28, 2023) 

Beoworld SDN. BHD (till November 22, 2023) 

Kimaan Exports Private Limited 

New Spice Sales and Solutions Limited (upto May 31, 2023) 

Hindustan Retail Private Limited (upto May 31, 2023) 

Cellucom Retail India Private Limited (upto May 31, 2023) 
Spice VAS RDC ( till February 16, 2024) 

Associates of the Company Creative Functionapps Labs Private Limited 

Sunstone Learning Private Limited 

List of related parties with whom transactions have taken place during the year 

Fellow subsidiaries WSFx Global Pay Limited (formerly Wall Street Finance Limited) 

Spicebulls Investments Limited 

Key Management 
Personnel (KMP) 
and directors 

Smart Bharat Private Limited 

Mr. Dilip Kumar Modi {Non Executive Chairman) 

Mr. Subramanian Murali (Non Executive Director) (upto April 30, 2025) 

Dr. Roshmi Aggarwal {Independent Director) (upto Feburary 03, 2025) 

Mr. Mayank Jain (Independent Director) 

Mr. Rahit Ahuja (Executive Director) 

Mr. Vinit Kishore (Chief Financial Officer) (upto Mayl8, 2024) 
Mr. Mrutyunjay Mahapatra {Independent Director) 

Mr. Ram Nirankor Rastogi {Independent Director) {w.e.f January 31, 2024) 

Ms. Ruchi Mehta (Campany secretary) 

Mr. Amit Kishore {relative of KMP) {upto May 18, 2024) 

Mr. Venkatramu Jayanthi (Non-Executive Director) (w.e.f. January 31, 2024 to Morch 31, 2024) 

Mr. Venkotramu Jayanthi (Executive Director) (w.e.f Aprill, 2024 to Feburory 28, 2025) 

Mr. Venkatramu Jayanthi (Independent Director) (w.e.f Morch 01, 2025) 

Mr. Vineet Mahajan (w.e.f July 4, 2024 to Feburory 28, 2025) 
Mr. Pankaj Vaish (Independent Director) (w.e.f October l, 2024) 

Ms. Veen□ Vikas Mankar (Non Executive Director) (w.e.f February 14, 2025) 

Other related parties Bharat BPO Services Limited 

~ Spice money 

(a} Details of transactions with whom transactions have taken place during the year: 

Rennue from senices 

Spice 1\foney Limited 

Spi<:e Digital FZCO 

Spice VAS (Afu.ca) Pte. Ltd. 

Interest Income 

Spiccbulls ln\·estment Limited 

Remuneration 

1\1r. Rohit Ahuja 

Mr. Vmit Kishore 

Ms. Ruchi l\{ehta 

Mr. Vineet Mahajan 

Mr. Venkatwnu Jay;w.thi 

Director sitting fees~ 

Ms. Rashmi Agga.rwal 

Mr. ?-.byank Jain 
Mr. ?,.1rutyunjay Mahapm;i. 

Mr. Ram Nirankar Rastogi 

Mr Pankaj Vaish 
l\.1s.\'eenaVikasr-.·tankat 

•excluding SCJVite Tax,GST 

Partkulus 

'.\loney received pursuant to u:erdse or options 

M1·. Subrammian l\forali 

[quit)· shares allotted 
Mr. Subramanian ~forali 

ost of Services rendered 
SG!obal SmicesPte. L1d. 

:\lisce.Uaueous expense. 

WSF:it Global Pay Limi1ed (formerly Wall Street Finance Limi1ed} 

R.e.ntillcome. 

Spice Connect Pri,,ue Limited 
Kimun Expons Pri\·a1e Limited 

Spice Money Limited 

Smart Bharat Pri,-a1e Limited 

VikasniFin1ecbPri\-ateLimited 

Spicebulls lnrestment Limited 

E-mh TQxrl Solmioru Pri,·ate Limited 

Dhideud illcome. 

Spice Money Limited 

Reotnoeuses 
Kimaan Exports Private Limited 

Spice Money Limited 

Ye.hide. runnillg & mainrenaoce. expense 

1\-lr.AmitKishore 

\·e.hide. against trade receinble.s (written of!) 

Bharat BPO Ser..-iccs Limited 

Reimbursem,ot of exp,oses (reconrl':d) 

Spice Money Limited 
Reimburumen1 of expenses (pro,ided) 

!\·Ir. Rohit Ahuja 

Spice l\:loney Limited 

For the year ended March 31, 2025 

0.56 

345.00 

6.93 

45.00 

101-37 

91.67 

6.75 

7.50 

8.00 

5.25 

4.00 

2.00 

79.50 

18.00 

4.1S 

I.SO 

I.SO 

I.SO 

16.64 

0.20 

0.98 

0.20 

160.21 

10.08 

LOO 

I.II 

:B.10 

0.24 

11.68 

0.56 

589.96 

33.50 

79.50 

18.00 

4.15 

23.42 

160.21 

ll.07 

I.II 

23.10 

11.93 

Financial Statements 

For the ye11r ended Man:b JI, 2024 

112.66 

(13.18) 

15S.S3 

125.00 

41.31 

35.89 

8.00 

7.00 

7.00 

I.SO 

66.25 

0.03 

10.03 

I.SO 

I.SO 

I.SO 

165.00 

48.38 

40.00 

44.83 

45.23 

255.00 

202.19 

l3.50 

66.25 

10.03 

5.40 

165.00 

-48.38 

40.00 

44.83 

45.23 
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Parlkulars 

Loan to body corporate 

Spice bulls lm~tments LimitM 

Bad debts/ad,·ances wriuen off during the ~·tar 

Spice Digital FZCO 

Loan recein1bln written off durin& the yur 

New Spice Sales and Solution. Limited 

Hindustan Retail Pri,-atc Limited 

ReYersal or pro,·ision made for Loan ginn lo group compa.nies during the year 

New Spice Sales and Solutions Limited 

Hindu.sun RctaiJ Pri,·ate Limited 

Trade and other receinbles written off during the year 

New Spice Sales & Solmions Limited 

Hindustan Retail Prin.te Limited 

Cellucom Rclail India Prfr,ue Limited 

Renirsal of pro,·ision for Trade and other receivables for group companies during the }"Hr 

New Spice Sales & Solutions Limited 

Hindustan Retail Pri\"3IC Limited 

Cellucom Rebi.l India Pri,,11c Limited 

Interest rec,V.,1bles written off during the year 

New Spice Sales & Solutions Limited 

Renna! ofpro,·ision made for interest receinbles to a;roup company during the year 

Kew Spice Sales & Solutions Limited 

Sale ofPrope~·, plant and Equipment (PPE) 

Spice Money Limited 

Jn\·estment receh·ed back from non con\·ertible redeemable preference shares 

Spice Money Limited 

Pro\islon or (renrsal) ofpl'O\ision for impairment on iDnstments in subsidiaries 

S Global Sen:ic" Pie. Ltd 

Digispice Nepal Printe Limited 

Pro,islon for impairment on iD\·estments iD associates 

Creati,:e functionapps Lab Pfiute Limited 

(b) Details of outstanding balances 

Partieuw'!; 

Recein1bles 

Spice Digital Bangladesh Limited 

Spice Digital fZCO 

Spice VAS (Africa) Pte. Ltd. 

Digi5pice Nepal Private Limited 

Spice Money Limited 

Pro,ision for doubtful receiubles 

Spice Digital Bangladesh Limited 
Spice Digital fZCO 

Digispice Nepal Pri,-ate Limited 

For the year ended March J 1, 2025 

250.00 

11.78 

25.11 

500.00 

4,102.73 

As at :\larch 31, 2025 

3.54 

716.71 

17.61 

(3.54) 

(186.00) 

250.00 

11.78 

25.ll 

500.00 

4,102.73 

737.86 

(189.54) 

DiGiSPICE 

For the year ended March 31, 2024 

471.57 

567.75 

(471.57) 

(567.75) 

3,418.57 

9.72 

25.78 

{3,418.57) 

(9.72) 

(25.78) 

63.93 

(63.93) 

500.00 

(3,779.64) 

31.30 

50.12 

As al :\Iattb 31, 2024 

3.54 

11.78 

30.52 

716.85 

33.27 

(3.54) 

(11.78) 

(186.00) 

1.039.32 

(l,039.J?) 

3,454.07 

(3,454.07) 

63.93 

(63.93) 

500.00 

(3,748.34) 

50.12 

795.97 

(?01.33) 

~ Spice money 

ParUculars 

Pa\1'bles 
S Global Senic" Pie. Ltd 

Kimaan Expons Prirne Limited 
Bharat BPO Ser,:ices Limited 

:Mr. Mrutyunjay ;-..1ah.,patra 

?-.if. Pankaj Vaisb 

;-..-ts. Vccna Vikas ?-.·lank.ii: 

Mr.MayankJain 

Mr. Ram Nirankar Rastogi 

Mr. Rohit Abuja 

?.-Ir. Vinit Kishore 

Ms.RuchiMcbta 

?-.irYmeet Mahajan 

Loan receinble from a:roup companies 

Spiccbulls lll,·estmen1 limited 

Unbilled rennue 

Spice Money Limited 

Otberrec:ei,·ables 

Smart Bharat Pri\"ate Limited 

Dilideud recein.ble 

Spice Digital Bangladesh Limited 

Security deposit received 

SmartBharatPri,·ateLimited 

Car lease e:rpeuses 
AmitK.ishore 

Particulars 

Break up or remuneration 

- Shon term employee bmefits 

- Long trmi. employee bene.fits 

-Share based pa)ments• 

AsatMarchJl,2025 

107.94 

7.06 
0.76 

1.5S 

I.SO 

0.90 

1.13 

0.68 

12.15 

4.00 

1.47 

250.00 

2.16 

51.76 

6.00 

for Che ~·ear ended 
'.\larch 31, 2025 

I "'-" I 
40.3S 

Financial Statements 
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139.47 163.64 
149.19 

6.67 
0.77 

1.75 

}.33 

1.93 

250.00 

2.34 

2.34 

1.16 

51.76 56.30 

56.J0 

6.00 

0.69 
0.69 

Fortbeyearended 
:\larch 31, 202-4 

~~I ,,,: .. I 
115.69 

*During the year, one of the director has exercised 6,00,000 options valuing Rs. 40.38 lakhs which were granted 

and fully vested in earlier years. Also, the Company has granted 5,00,000 options (March 31, 2024: Nil options) to 

persons who were KMP at any time during the financial year ended March 31, 2025, out of which 5,00,000 options 

has been lapsed (Till March 31, 2024: Nil) during the year, value of which shall be disclosed at the time of exercise 

of options. 

The Company has granted Stock Options to eligible employees, including Executive Directors and certain KMPs, 

under its Employee Stock Option Schemes, 2018 [within the meaning of the Securities and Exchange Board of 

India (Share Based Employee Benefits) Regulations, 2014]. Since such Stock Options are not tradeable, no 

perquisite, benefit is immediately conferred upon the employee by grant of such Stock Options and accordingly 

the said grants have not been considered as remuneration. However, in accordance with Ind AS -102 • Share­

based Payment', the Company has recorded employee benefits expense by way of share based payments to 

employees attributable to Executive Directors and certain KMPs. 
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The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm's 
length transactions. Outstanding balances at the year-end are unsecured and interest free (except for loan 

given) and settlement occurs in cash. This assessment for impairment of receivables relating to amounts owed 

by related parties is undertaken each financial year through examining the financial position of the related 

parties. 

34. segment information 

The Company's business activities fall within a single operating segment viz. "Digital Technology Services 
(DiGiSPICE)" and accordingly, the disclosure requirement of Indian Accounting Standard (Ind AS-108) 'Operating 

Segments' prescribed under Section 133 of the Companies Act, 2013 read with the relevant Rules issued 

thereunder is not applicable. 

35. Share-based payments 

The Company has granted stock options under the DTL - Employee Stock Option Plan 2018 (ESOP) to the eligible 

employees of the Company. Under ESOP, the Company has granted 2,13,81,000 options on September 18, 2018, 

34,39,000 options on February 05, 2019, 25,25,000 options on August 01, 2022 and 5,00,000 options on August 08, 
2024. Vesting period shall be as determined by the Committee at the time of grant but shall not be less than I 

year and it may extend upto 5 years from the Grant Date in the manner and as per the vesting schedule 

prescribed by the Committee. The Employee Stock Options granted may be exercised by the Option Grantee 

anytime after respective Vesting Date till Termination of employment, and such further period, and in such 

tranches and proportion as provided under the ESOP Scheme or as may be decided by the Committee. Each 

option when exercised would be converted into one fully paid-up equity share of Rs.3 each of the Company. The 

options granted under ESOP carry no rights to dividends and voting rights till the date of exercise. 

The fair value of the options ore estimated at the grant dates using Black and Scholes Model, taking into account 
the terms and conditions upon which the options were granted. 

Certain unvested options were cancelled on non-fulfilment of certain vesting conditions under ESOP. As at the 

end of the financial year, details and movements of the outstanding options are as follows: 

Particulars FY 2024-25 F\"2023-24 

No of Options Wei&hted Ann.1e No of Options Wei&hted Anraze 

·"' ' ...... c, 17\ 

ESOP Plan Grant Date (September 18, 2018 & Feburary 5, 2019) 

Options oumanding at the beginning of the year 4,733,700 13.25 6,143,900 13.25 

Ootions exercised duriruz the vear (1.400.000) (681.700) 
Options cancelled during the year (728,500) 13.25 

Options outstanding at the end of the year 3,333,700 13.25 4,733,700 13.25 

Ontions exercisable at the end of the vear 3.133 700 13.25 4 733 700 13.25 
F.SOP Plan Grant Date (..\.u~st l "0221 
Ootions outstandirui: at the beii:innirui: of the vear 545.000 29.00 850.000 29.00 
Ootions e:ranted under ESOP scheme 
Options cancelled during the year (180,000) 29.00 (305,000) 29.00 

Options ou1rtanding a1 the end of the year 365,000 29.00 545,000 29.00 

Op1ions exercisable at the end of the year 255,500 29.00 218,000 29.00 

~ Spice money 

Particulars 

ESOP Plan Grant Date (August 8, 2024) 

Options outrtanding at the beginning of the year 

Options granted under ESOP scheme 

Options cancelled dllfing the year 

Options expired during the year 

Options outstanding at the end of the year 

Options exercisable al the end of the year 

F\'2024-25 

::\'o ofOptions Wei&hted Ann~ 

500,000 

(500,000) 

11. '),;:. 'lO fVl 

37.2S 

37.2S 

Financial Statements 

fY2023-24 

No of Options Weighted Avenge 

11. ')-<;:. 'lOfVl 

The above options include following options held by Employees of holding and subsidiary companies: 

Particulars F\'2024-25 F\'2023-24 

Emplo~·ees of Holding Employees of Subsid~· Employees ofHolding Employees of Subsidiary 
compan~: companies compan~- companies 

Options outstanding a1 the beginning of the year 3,505,700 10,000 4.00S,700 287,000 

Options exercised during the year (800,000) (503,000) 

Options transferred dllfing the year (300,000) 150,000 

Options cancelled during the year (277,000) 

Options outstanding at the end of the year 2,405,700 160,000 3,505,700 10,000 

The fair value of each option is estimated on the date of grant based on the following assumptions: 

Particulars As at March 31, 2025 

Gnat Date Se-ptember 18, 2018 Febura.ry· 5, 2019 August I. 2022 August S, 2024 

Ko of options outstanding at the end of the year 33,23,700 10,000 365,000 Nil 
(March 31,2024: 47,23,700) (March 31, 2024: 10,000) (Ma,ch 31, 2024: 545,000) (!\·larch 31, 2024: Nil) 

DiYidend yield{%) 

Expected life 2.50,3.50 and 4.50 }TS. 2.50,3.50 and 4.50 yrs. 3.50,4.50 and 5.50 yrs. 2.50,3.50 and 4.50 }TS. 

8.06% (2.50 yrs.) 7 .02% {2.50 yrs.) 6.83% (3.50 }TS.) 6.69% (2.50 yrs.) 
Risk free interest rate{%) 8.11 % (3.50 }TS.) 7 .27% {3.50 yrs.) 6.98%(4.50 }TS.) 6.71%(3.50:,,n.) 

8.23% (4.50 yrs.) 7.42%{4.S0yrs.) 7 .09% (5. 50 }TS.) 6.73% (4.50 }TS.) 

63.43% {40% nsing) 
Expected Volatility{%) 62.56% 69.49% 65.32% (30% ,·esting) 58.18% 

66.1~'\o {30%,·es1ing) 

~11Iarket price on date of grant/re-pricing (l) 13.25 9.70 29.00 37.28 

Weighted a,·erage fair value of option at grant date 6.73 4.43 16.67 17.59 
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36A. Fair value 

Set out below, is o comparison by class of the carrying amounts and fair value category of the Company's 
financial instruments: 

fula11cial1ntts 

-Equity instruma1.t measUfed a1 FvTPL 

-Loans (Non C'un:tt1t) 

-Other finmci.il llSeh (Non Cumnt) 

-Traderrcen;ibles 

-Cash and cash cqui\.!lcnts 
Bankbalmcesolhn-thanabo,·e 

-Lo=(CUrrt-UI) 

-Other finmdal assen (Current) 

-LuseWlbilities(No11cUITC11t) 

Partkulan 

Cum-nt lb.bililies measured at amorthed to5t 

-Borrowings 

-Lnseliabi.li1ie1 
-Tr.d.epay.ib!es 

-Otherfimnciallizbiliti~ 

Totalfiuaocialliabilities 

... , 
M.an:hJl,2025 

S.00 

6.15 

1,108.25 

530.71 

152.29 
2,311.33 

251.S0 

1,802.82 

6,16S.45 

5.06 

1,1872S 

44.74 

1,239.87 

soo 
6.15 

1,108.25 

530.71 

152.29 

2,311.33 
251.80 

1,802.82 

6,168.45 

2.79 

1,187.28 

1,239.87 

... , 
M.an:bJl,2024 

5.00 5.00 

860.87 

1,074.43 

523.97 

3,787.02 

l.!iO 

126.76 

6,387.79 

7.85 

1,573.78 

105.41 

2.097.99 

860.87 

1,074.43 

523.97 

3,787.02 

126.76 

6.JS7.79 

7.85 

-US 

1,573.7& 

Investments in note 7 represents investments in equity shares of subsidiaries and associates which are carried at 

cost and hence are not required to be disclosed as per Ind AS 107 "Financial Instruments Disclosures". Hence, the 

same have been excluded from the above table. 

36B. Fair value hierarchy 
The company uses the following hierarchy for determining and disclosing the fair value of financial instruments 

by valuation technique: 

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

Level 2: other techniques for which all inputs that have a significant effect on the recorded fair value are 

observable, either directly or indirectly. 

Level 3: techniques that use inputs that have a significant effect on the recorded fair value that are not based 

on observable market data. 

The Company has assessed that the fair value of trade receivables, cash and cash equivalents, other bank 

balances, loans (current), other current financial assets, trade payables, borrowings and other current financial 

liabilities approximate to their carrying amounts largely due to the short-term maturities of these instruments. 

Where such items are non-current in nature, the same has been classified as Level 3 and fair value determined 

present value. Similarly, unquoted equity instruments in subsidiary company and associate company has been 

considered at cost less impairement, if any, and has been excluded in the fair value measurement disclosed 

below. 

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be 

exchanged in a current transaction between willing parties, other than in a forced or liquidation sale. 

~ Spice money Financial Statements 

The following methods and assumptions were used to estimate the fair values: 

-Borrowings are evaluated by the Company based on parameters such as interest rates and specific country 

risk factors. 

-The fair value of other financial liabilities is estimated by discounting future cash flows using rates currently 

available for debt on similar terms, credit risk and remaining maturities. 

-The fair values of the FVTPL quoted financial investments are derived from quoted market prices in active 

markets. 

-The fair values of the Company's interest-bearing borrowings and loans are determined by using DCF method 
using discount rate that reflects the issuer's borrowing rate as at the end of the reporting period. No own non­

performance risk as at March 31, 2025 was assessed. 

The following table provides the fair value measurement hierarchy of the Company's assets and liabilities. 

Quantitative disclosures fair value measurement hierarchy for assets and liabilities as at March 31, 2025: 

P1.rtie11l1n 

.-\ncts111usur«latf:tir,·:al11e: 

.Equity mmumeDI 111ellllred at FVTPL 
To1a1 
A1.stn (or ..-hkb fair 1·:alus arr dilidom;I : 

Xoncorttolas~n 
.Loam 

•Othtrfinane1alau& 

Curttllll.Stel$ 

-Traderece1,-ables 
.Cl!h and cash ~uinlents 
-Bankbala.11cesotbtrtha.i1bo1·e 
-Loam 
.Otherfizwlc:iala.sst"ts 

Tol:a1(Urttll1Utets 

LUbilitinfor'll"bkb (airnlue 1.rrdilidond: 

Noocorttolliabilitin 
.Othtrfuwic1alliabilities 
Tota111onc11rtt111li1bilitits 

Curre1111i1bilirin 

Trade Payable 
-Olherfinmc:ialliabilitie1 
-Borrowings 
-LtaseliabiliMs 
To11l curre1111i1bilirits 

Tota.I 

S.00 

5.00 

3,463.40 

6.25 
l,I0S.25 
l,ll4.50 

530.71 

152.19 

2,31U3 
m.so 

1,802.82 
5,0U.95 

2.79 
?.79 

1,m1s 
44.7~ 

'·" 1,237,08 

Quo1Ni pricl'S ia acrin 
ma.rbt:s 
{Ln-tll) 

There have been no transfers between Level 1 and Level 2 during the year. 

Sipifkaat obnn·ablc iap11u 
(unl'.2) 

Si&aifica.nl 
1111obsen·1.blelllp11a 

(U'nlJ) 

S.00 

5.00 

l,463.40 

6.2S 
l,I0S.2S 

l,ll4.50 

H0.71 

152.29 
2,311.33 

251.80 

1,802.82 
5.0~8.95 

1.79 
l.79 

1,U7.2S 
44.74 

'·" 
1,237.08 
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Quantitative disclosures fair value measurement hierarchy for assets and liabilities as at March 31, 2024: 
Fair value measurement using 

Par1leU1flrt 

AsSl.'b Wl'a!Urrd al ralr \'&lul': 

-F'.nuitv instrument measured at FVTPL 
Toi.al 
Asscu for .,,blch rair ,·aloes att disclosed: 
Investment propc11ics (Note 4A) 
Noncurrcn1assetJ 
.u,.,, 
-Other financial assc1s 
Total nnn currtnl uscts 
CurrentancU 
-Trade receivables 
-CashandcashcquivalenlS 
-Bank balances other than above 
-Loans 
-Other financial assets 
Tola!. currtnllHtll 

Li1bilitiH for which fair value are disclostd: 
Noncurrentliahflllitt 
-Other financial liabilities 
Total 11011 current llabilillts 

Currr111li1blli1\rs 
-Tradtpayablcs 
-01herfirn)neialliabili1ics 
-Borrowings 
-Lclicliabilitie1 
Total Currrnt liabilities 
There have bctn no transfer between level I and Jc,·el 2 dunng the year 

37. Financial risk management objectives and policies 

,.oo 
S.00 

J,667.00 

7.94 
860.87 
868.81 

1,074.43 
523.97 

3,787.02 
l.80 

126.76 
5,513.98 

7.85 
7.85 

1.573.78 
105.41 
406.60 

4.35 
2,090.14 

Quotfll prices In 1ctivc 
muktts 
(Level I) 

Significant 
Obltn'flhlt inputs 

(Level2) 

Slgniflun1 
11nobsen•1blt Input! 

(Le,·dJ) 

,.oo 
5.00 

3,667.00 

7.94 
860.87 
86&.81 

1,074.43 
523.97 

3,787.02 
1.80 

126.76 
5,513.98 

7.8S 
7.SS 

1,573.78 
105.41 
406.60 

4.35 
2,090.14 

The Company's principal financial liabilities, comprise borrowings, trade and other payables. The main purpose 
of these financial liabilities is to finance and support the Company's operations. The Company's principal 

financial assets include loans, trade and other receivables, cash and cash equivalents and other bank balances 

that derive directly from its operations. The Company also holds FVTPL investments and investment in subsidiary 

companies, associates and a joint venture measured at cost, unless otherwise as stated. 
The Company is exposed to market risk, credit risk and liquidity risk. The senior management of the Company 

advises on financial risks and the appropriate financial risk governance framework. The senior management 

provides assurance that the Company's financial risk activities are governed by appropriate policies and 

procedures and that financial risks are identified, measured and managed in accordance with the Company's 
policies and risk objectives. The Board of Directors reviews and agrees on policies for managing each of these 

risks, which are summarised below. 

1) Market risk 
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of 

changes in market prices. Market risk comprises three types of risk: currency risk, interest rate risk and other price 
risk, such as equity price risk and commodity risk. Financial instruments affected by market risk include loans and 

borrowings, deposits. Company is not affected by commodity risk and currency risk. 
The sensitivity analysis in the following sections relate to the position as at March 31, 2025 and March 31, 2024. 
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-Interest rate risk 

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

relates primarily to the Company's short-term debt obligations with floating interest rates and loan advanced by 

Company to fellow subsidiaries and a body corporate. 

Interest rate sensitivity 

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that portion 

of borrowings affected, with all other variables held constant, the Company's profit before tax is affected through 

the impact on floating rate borrowings, present rate is FDR+l% (previous year FDR+!%), the impact of change in 

rate is as follows: 

Interest rate sensitivity calculated on borrowing and interest bearing deposits from customers. The impact of 
change in interest rate is given below:-

In.crease/decrease in baw noints E.fl'eet on nrofit bt!ore tax 
:\farch 31, 2025 

Rs. In lakhs 50 -
Rs. In lakhs (50) -

:\larch 31, 2024 
Rs. In lakhs 50 (2.03) 
Rs. In lakhs (50) 2.03 

-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 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) and the Company's net investments in foreign subsidiaries. 

Foreign currency sensitivity 

The following tables demonstrate the sensitivity to a reasonably possible change in AED, USO, AFN, LKR, SGD, NPR 

and BOT exchange rates, with all other variables held constant. The impact on the Company's profit before tax 

due to changes in the fair value of monetary assets and liabilities is given below. The Company's exposure to 
other foreign currency is not material. 

148 



Annual Report - 2024 - 25 

Notes to the standalone Financial Statements 

Puticulan C11nucy CbHgti11ntu 

USD (US Dollar) 

~lucbJl,!025 LKR (Sri luikan Rupee) 

SGD (Sill@'.apore Dollar) 

BOT {Ban!ladeshi Tw) 

:\fard1Jl,20H AED (UA£ Dirbam) 

~(Afeh.anlitanAfdiillll) 

LKR (Sri Li!lbn Ru0tt) 

SOD (Sin2a001e Dollat) 

USD(USD,:,Uar) 

-Equity price risk 

m 
-5% 

DiGiSPICE 

lacrnst/(DKruse)tf!"tttoii h1.trt1st/(Dttrtast) 
profil br,£ort In: rlftcl oa pn-tn rq11i1y 

(40.77) (-10.77) 

40.77 

0.00 
(OJ)()) 

(5.40) 

5.40 

2.77 
(2.17} 

35.8-i 

(35.8-1) 

0.59 
(0.59) 

J.6S 
(3.68) 

J9.71 
09.71) 

0.01 
(0.01) 

(5.93) 
5.93 

(35.78) 
35.78 

"" RI , 

40.77 

0.00 
(0.00) 

(5.40) , .... 
2.71 

(2.77) 

35.SJ 

(35.8-4) 

0.59 
(OJ9) 

3.6S 
G.68) 

J9.71 
(-19.11) 

0.01 
{0.01) 

(s.93) 
5.93 

05.78) 
35.7S 

"" 

The Company's investment in unlisted equity securities are mainly in subsidiary companies which is susceptible 
to impairement test as applicable. The Company does not engage in active trading of equity instruments. The 
Board of Directors of Company reviews and approves all equity investment decisions. 

At the reporting date, the exposure to unlisted equity securities at fair value is not material (excluding investment 
in subsidiaries). 

2) Credit risk 

Credit risk is the risk that counterparty will not meet its obligations under a financial instrument or customer 
contract, leading to a financial loss. The Company is exposed to credit risk from its operating activities (primarily 

trade receivables) and from its financing activities, including Loans, deposits with banks and financial institutions 

and other financial instruments. 

~ Spice money Financial Statements 

-Trade receivables 

Customer credit risk is monoged by the Company's established credit policy, procedures ond control relating to 
customer credit risk management. Credit quality of a customer is assessed based on an extensive credit rating 

scorecard and individual credit limits are defined in accordance with this assessment and also based upon 

agreement/terms with respective customers. Outstanding customer receivables ore regularly monitored. 

An impairment analysis is performed at each reporting date on an individual basis for major clients. In addition, a 

large number of minor receivables are categorized into homogenous trade receivables and assessed for 
impairment collectively. The Company does not hold collateral as security. The Company evaluates the 

concentration of risk with respect to trade receivables as generally low, as its customers are located in several 

jurisdictions and industries and operate in largely independent markets except in case of few specific customers 
for which full loss allowances has been made. 

The Company has used a practical expedient and analysed the recoverable amount of the receivables on an 

individual basis. The Company provide for expected loss allowance for financial assets based on historical credit 

loss experience and adjustments for forward looking information's. 

The following table provides information about exposure to credit risk and expected credit loss for trade 

receivables for customers (excluding unbilled revenue) 

For the year ended March 31,2025 

Partiubn 

Not Dur 
l-90days 
9I-IS0days 

]81-360days 

Morethan360days 

For thr nar udrd lbn:h JI, lOU: 

Panicobn 

Not Due 

l-90days 

91-ISOday$ 
ISl-360days 
~!ore th.an 360 day~ 

~lo,tmtD.I ID. tbt upecud cn-di1 loss allowance of rt<ti\ablH 

Particulars 

Bllanceatbtginningofthe.yur 
Add:prOlidedduriD.gtheyur 

ltn: lrallsferred to ID.\"t~tments 

Len: amounts \ITitten off 

B.z.lanceat~elldofthe ur 

3) Liquidity risk 

GrossC1n,iog 
.\mOHI 

0.21 
1,358.09 

1,358.30 

GrossC1n,io1 
Am111111 

112.J9 

/S.52 
IIOA7 
207.06 

2,376.58 

?,88?.ll 

Wrigbtrd-Arrnp 
LossRatt 

Wti;bted-A,·rn;:e 
Loss Rate 

0-,i 

Fortb.tyentuded 
ll:m:b31,20?5 

1,92833 

3.9J 

(t,IOJ.61) 

827.59 

Loss 
AJlo'ft"UCC 

0.21 
827JS 

811.59 

Lo• 
Allow111ct 

110.89 

l,&17.-l-4 

1,9?8.JJ 

Fortbtyureuded 
ll:m:b31,?0H 

s,m.ss 
32U1 

(71J.6J) 

(3,237.43) 

19?8.JJ 

The Company's objective is to maintain o balance between continuity of funding and flexibility through the use 

of working capital facility. Prudent liquidity risk management implies maintaining sufficient cash and the 

availability of funding through an adequate amount of committed credit facilities to meet obligations when due. 

The table below summarises the maturity profile of the Company financial liabilities based on contractual 

undiscounted payments. 
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Partie1dan 

Asatlh.N:hJl,!025: 
lu,eliab1lities 

Othtrfuwicialliabililies(cwrent) 

Tradeandotherpayabln 

Tolal 

Partieubn 

Asatlb.r-chll,?024: 

BDITOl\"Ul!t 

bmliab11iuu 
Otherfin&ru:iallilbiliDes(C1ll'Tent) 

Tn,deandotherpayablts 

-Excessive risk concentration 

7.U 
4U4 

1,187.28 

l,?JU7 

-!06.60 
12.20 

105.42 

1,m.1s 
2,098.00 

Oo. Dtrnud Lm tll1.11 J Mo111hs 

3.6l 

S5S.50 
:m.11 

1.35 
41.13 

328.78 

J7U6 

OaDtmaod bnth.aJMootlu 

3.63 

J.63 

406.60 

101.78 

S79.17 
1,087.55 

)..J?Mo.111hs 

4.20 

4.lO 

l-l?llo111lu 

:U9 

994.61 
999.90 

DiGiSPICE 

1-5\"nn 

2.8.t 

1-5\"nn 

SAO 

, .... 

Tora) 

8.39 
44.74 

1,187.28 

l,l40Al 

Tow 

406.60 
!3.69 

105.41 

1,m.1s 

Concentrations arise when a number of counterparties are engaged in similar business activities, or activities in 
the same geographical region, or hove economic features that would cause their ability to meet contractual 

obligations to be similarly affected by changes in economic, political or other conditions. Concentrations 
indicate the relative sensitivity of the Company performance to developments affecting a particular industry. 

In order to avoid excessive concentrations of risk, the Company policies and procedures include specific 
guidelines to focus on the maintenance of a diversified portfolio. Identified concentrations of credit risks are 

controlled and managed accordingly. 

-Collateral 

The Company has pledged part of its fixed deposits with bank as margin money against issuance of bank/ 

corporate guarantees in order to fulfil the collateral requirements for its various contracts. At March 31, 2025 and 

March 31, 2024, the fair values of fixed deposits lien marked were Rs. 474.69 lakhs and Rs. 1,781.62 lakhs 
respectively. The Company has an obligation to repay the deposit to the counterparties upon settlement of the 

contracts. There are no other significant terms and conditions associated with the use of collateral {refer note 

13). 

38. Foreign currency risk exposure: 

The Company's exposure to foreign currency risk at the end of the reporting period, are as follows: 

Tndeand 
Unbilled 

Net exposure to 
Tnde 

Net exposure to Net exposure to 
SensitM~·at 

Date Currency other foreip curren~- risk foreip currency risk foreign curren~-
receinble.s 

Rnenue (assets)(A) payable (liabilities) (B) ruk(A-Bl S% 

BDT 55.30 55.30 55.30 2.77 
As at :\larch 31, LKR 0.06 0.06 0.06 0.00 

2025 SGD 107.94 107.94 (107.94) (5.40) 
USD 815.36 815.36 (815.36) (40.77) 
XPR 716.70 716.70 716.70 35.84 
.-\ID 11.78 11.78 ll.78 0.59 
AF:\" 73.65 73.65 73.65 3.68 

As at :\larch Jl, 
BDT 994.15 994.15 994.15 49.71 

2024 LKR 0.22 0.22 0.22 0.01 
SGD 30.52 30.52 149.19 149.19 (118.67) (5.93) 
USD 84.18 84.IS 799.76 799.76 (715.58) (35.78) 
;\""PR 716.85 716.85 716.85 35.84 
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39. Capital management 

For the purpose of the Company's capital management, capital includes issued equity capital, shore premium 

and all other equity reserves attributable to the equity holders of the Company. The primary objective of the 

Company's capital management is to maximise the shareholder value. 

The Company manages its capital structure and makes adjustments in light of changes in economic conditions 

and the requirements of the financial covenants. To maintain or adjust the capital structure, the Company may 
adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The Company 

monitors capitol using a gearing ratio, which is net debt divided by total capital. The Company includes within 
net debt, interest bearing loons and borrowings less cash and cash equivalents (excluding discontinued 

operations). 

Partkabn 

Borrowings 

L,n: ca!.11 and cW tqui\"lltnts 

Equity 
Othertquity 
To11l,quity(B) 
To11I EquityHd ~tt D,b1 (A-tB) 

Gul"Ulgnrio 

.-\sat 
lfaKbJl,?025 

7.S5 
152.29 

{IH.4-4) 

6,226.65 

10,50733 
16,7JJ.9S 

16,5S9.5-i 

~ii 

Asal 
llarcbJl,102-4 

12.10 
523.97 

(511.77) 

6,134.65 

15,739.IJ 
21,923.79 
11,412.02 

Nil 

In order to achieve this overall objective, the Company's capitol management, amongst other things, aims to 
ensure that it meets financial covenants attached to the interest-bearing loans and borrowings that define 

capital structure requirements. Breaches in meeting the financial covenants would permit the bank to 
immediately call loans and borrowings. There have been no breaches in the financial covenants of any interest­

bearing loons and borrowing in the current year. 

No changes were made in the objectives, policies or processes for managing capital during the years ended 

March 31, 2025 and March 31, 2024. 

40. Particulars of disclosures as required under Schedule V read with Regulation 34 (3) and 53 (f) of the SEBI 
(Listing Obligation and Disclosure Requirement) Regulation, 2015 and disclosure required under section 186 
(4) of the Companies Act, 2013: 

Spictbulls ln\·estmtuts LJmited 
~ew Spice Sales and Solutions Limned 
HindllStanR.etallPrfrateLLmited 

P11rpo~ 

General 
Corporate 
purpom 

10.5~~ 
11.«t-~ 

O11u1111d.ia,: 
balHctUal 

no.oo 250.00 

Oamu.diq bab11ce u II Muimu.m bab11t1! ia 
MardiJl,202~ n·20"..J..l4 

J71.57 
56i.15 
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Standalone 

Apart from Investment referred above, the company has certain Investment in equity/ preference shares of 
Subsidiaries and Associates wherein no new investment has been made during the current year (Refer note 7 for 

further details). The Company hos written off Rs. Nil ( Morch 31, 2024: Rs l,03932 lokhs). 

41. Details of dues to micro, small and medium enterprises as defined under the MSMED Act, 2006 as 
identified by the management 

Particulars 

The principal amount and the intrrest due thereon remaining unpaid to any supplier as at the end of each accounting year 
-Principal amount due to micro and small enteipriSes 

-Interest due on above 
The amount of interest paid by the buyer in terms of Section 16 of the MSMED Act 2006 along with the amounts of the payment made to the supplier 
beyond the appointed day during each accounting year 
The amount of interest due and payable for the period of delay in making payment (which have been paid b111 beyond the appointed day during the 
year) but without adding 1hc interest specified under the MSMED Act 2006 
The amount of interest accrued and remaining unpaid at the end of each accounting year 
The amount of further interest remaining due and payable even in the succeeding years, until such date when the interest dues ms above arc actually paid 
to the small en1emnse for the numnse of disa!lowance as a deductible exnenditure under Section 23 of the MS MED Act 2006 

42. Significant accounting judgements, estimates and assumptions 

Aill Asal 
March 31, 2025 March JI, 2024 

1.03 0.48 

The preparation of the Company's standalone financial statements requires management to make 

judgements, estimates and assumptions that affect the reported amounts of revenues, expenses, assets and 

liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about 

these assumptions and estimates could result in outcomes that require a material adjustment to the carrying 

amount of assets or liabilities affected in future periods. 

Judgements 

In the process of applying the Company's accounting policies, management has made the following 

judgements, which have the most significant effect on the amounts recognised in the financial statements: 

Lease liability and Right of Use assets. 

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 Group uses significant judgement in assessing the 

lease term (including anticipated renewals) and the applicable discount rate. 

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 carrying amounts of assets and 

liabilities within the next financial year, ore described below. The Company based its assumptions and 

estimates on parameters available when the 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. 
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Impairment of non-financial assets 

Impairment exists when the carrying value of on 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. The cash flows ore derived from the budget for future 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 performance of the CGU being tested. The recoverable amount is sensitive to the discount 
rate used for the DCF model as well as the expected future cash-inflows and the growth rate used for 

extrapolation purposes. 

Share based payments 

The Company measures the cost of equity-settled transactions with employees using Black Scholes model to 

determine the fair value of options. Estimating fair value for share-based payment transactions requires 

determination of the most appropriate valuation model, which is dependent on the terms and conditions 

relating to vesting of the grant. This estimate also requires determination of the most appropriate inputs to the 
valuation model including the expected life of the share option, volatility and dividend yield and making 

assumptions about them. The assumptions and models used for estimating fair value for share-based 

payment transactions are disclosed in Note 35. 

Taxes 

The fair values of the Company's interest-bearing borrowings and loans are determined by using DCF method 

using discount rate that reflects the issuer's borrowing rate as at the end of the reporting period. No own non­
performance risk as at Morch 31, 2025 was assessed. 

Fair value measurement of financial instruments 

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be 

measured based on quoted prices in active markets, their fair value is measured using valuation techniques 

including the DCF model. The inputs to these models are taken from observable markets where possible, but 

where this is not feasible, a degree of 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. 
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Defined benefit plans (gratuity benefits) 

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 determination of the discount rate, future salary increases 

and mortality rates. Due to the complexities involved in the valuation and its long-term 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 yield on government bonds in currencies consistent 

with the currencies of the post-employment benefit obligation. The mortality rate is based on publicly available 

mortality tables for the specific countries. Those mortality tables tend to change only at interval in response to 

demographic changes. Future, salary increases and gratuity increases are based on expected future inflation 

rates. 
Further details about gratuity obligations are given in Note 29. 

Intangible asset under development 

The Company capitalises intangible asset under development for project in accordance with the accounting 

policy. Initial capitalisation of costs is based on management's judgement that technological and economic 

feasibility is confirmed, usually when a product development project has reached a defined milestone 

according to an established project management model. In determining the amounts to be capitalised, 

management makes assumptions regarding the expected future cash generation of the project, discount rates 

to be applied and the expected period of benefits. 

Provision and contingent liability 

On an ongoing basis, Company reviews pending cases, claims by third parties and other contingencies. For 

contingent losses that are considered probable, on estimated loss is recorded as an accrual in financial 
statements. Liabilities which depend on occurrence or non-occurrence of one or more uncertain future events 

not wholly within the control of the Company, are not provided for but disclosed as Contingent liabilities in the 

financial statements. Contingencies the likelihood of which is remote are not disclosed in the financial 

statements. Contingent Assets are not recognized until the contingency has been resolved and amounts are 
received or receivable. 

Allowance for expected credit loss 

Trade receivables do not carry any interest and are stated at their amortised cost as reduced by appropriate 

allowances for estimated irrecoverable amounts. Individual trade receivables are written off when 

management deems them not to be collectible. Allowance for the expected credit losses, which are the present 

value of the cash shortfall over the expected life of the financial assets. 

~ Spice money Financial Statements 

Useful lives of depreciable assets 

The management estimates the useful life and residual value of depreciable assets based on technical 

assessment. These assumptions are reviewed at each reporting date. 

43 Group information 

Information about subsidiaries and associates as per Ind-AS 27 -Separate Financial Statements 

The financial statements includes subsidiaries and associates as listed in the table below: 

S.No. Name of sabsidiaries 

l SpiceMoneylimited 
2 Kimaan Expons Prh·ate Limited (a) 
3 HindU5taa Retail Pri\·ate Limited (till May 31, 2023) 
4 New Spice Sales and Solutions Limited (till May 31, 2023 (b) 
5 Cellucom Retail India Printe Limited (till ~fay 31, 2023) (b) 
6 S Mobility (HK) Limited(Strike o!Tw e.f. April 2S, 2023) 
7 Spice Digital Banglade.sb Limited 
S S Global Sen·ices Pte. Ltd. 
9 Beowodd SD'.'\. BHD (till Nonmber 22. 2023) (d) 

10 Fast Tracl: IT Solutions Limited (d) 
11 Spice Digital FZCO (Dinolrnl w e.f. April IS, 2025) (d) 
12 Spice VAS (Africa) Pte. Ltd. {d) 
13 Omnia Pte. Ltd (e) 
14 Digispice Nigeria limited (e) 
15 DigispiceGbana LTD (e){j) 
16 Digispice Zambia Limited (e) 
17 Digispice Tanzania Limited (e) (f) 
18 Spice \•:.\S Kenya limited (e)(g) 
19 Digispice Uganda Limited (e) 
20 Spice VAS RDC (till February 16, 202:1) (e) 
21 PT Spice Digital Indonesia limited (c) 
22 Digispice Nepal Prh·ate Limited 
23 £..Arth Tra\·el Solutions Prfrate limited (h) 
24 \-ikasni Fintecb Prh·ate Limited (i) 

a) Subsidiary through Spice Money Limited. 

Principal Place ofBtuintss 

India 
India 
ladia 
India 
India 

Hong Kong 
Bangladesh 
SUlgaPQre 
Malaysia 

Bangladesh 
UAE 

Singapore 
Singapore 

Nigeria 
Gh>n, 

Zambia 
Tanzania 
Kenya 
Uganda 

Democratic Republic of Congo 
Indonesia 

Nepal 
India 
India 

b) Subsidiary through Hindustan Retail Private Limited. 

c) Subsidiary through Omnia Pte. Ltd. 

d) Subsidiary through S Global Services Pte. Ltd. 

e) Subsidiary through Spice VAS (Africa) Pte. Ltd. 

Prooonioo of on'Denhio ).Jethod of 
As al As It accoanting of 

?,larch 31, 20!5 March 31,1024 inl'tstnlent 
96.S3% 

100.W.'i 

100.00% 
100.00% 

i0.00% 
100.0M, 
100.00% 
100.00% 
100.00% 
10().00,'o 
100.00% 
100.00% 
100.00% 
iS.00!f. 

100.00,0 
100.00,, 
66.6i% 
51.00% 

96.83% 
100.00% 

100.00% 
10(1.00% 

70.00% 
100.00% 
100.00% 
100.00% 
100.00% 
70.00% 

100.00% 
100.00% 
100.00% 
75.00% 

100.00% 
100.00% 
66.67% 
51.00% 

Cost 
Cost 
Cost 
Cost 
Cos, 
Cost 
Cos1 
Cos! 
cos, 
Cost 
Cos, 
Co• 
Cos, 
Co• 
Cos, 
Co• 
Cos, 
Cost 
Cos, 
c,. 
c"" 
Co• 
Co• 
Co• 

f) 0.1% an equity interest in the subsidiary company is held by a subsidiary company namely Spice VAS (Africa) 
Pte. Ltd. jointly with a third party. 

g) An equity interest of 1% (2024: 1%) in the subsidiary company is held by a third party on behalf of a subsidiary 

company namely Spice VAS (Africa) Pte. Ltd. 

h) Additionally an equity interest of 33.33% in E-Arth Travel Solutions Private Limited is held by a subsidiary 

company namely Spice Money Limited. 

i) Additionally an equity interest of 49% in Vikasni Fintech Private Limited is held by a subsidiary company namely 

Spice Money Limited . 

j) The Company has acquired 0% additional stake in Digispice Ghana LTD, an existing subsidiary through Spice 
VAS (Africa) Pte. Ltd. 
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Ultimate Holding Company 
Rajarshi Modi Private Limited (formerly known as Smart Global Corporate Holding Private Limited) 

Holding Company 

Spice Connect Private Limited 

S.No ~•me ohssodates Natun Prihtipal Platt Proportion of O'l\'ntnhip 

As •:I Asat 
March 31, 2025 March 31, 1024 

l Sun.stone Learning Printe Limited Associate India 41.61%1 41.61% 
2 Creatf\'e FunctionaDOS Labs Ptfratelimited .·\.ssociate India 26.00%1 26.00% 

44. There are following charges appearing on the website of the MCA against which the Company has no loan 

outstanding as at the reporting date. The charge stood satisfied as per records of the company and the 

company is taking up with lenders to record satisfaction of these charges. 

s. --0. Lende.r~ame Amount (in lakhs) Location of the Registrar 
l HDFC Bank Limited 300.00 Delhi 

Induslnd Bank Limited 10.00 Delhi 

45. The Company had been sanctioned working capital limits from banks on the basis of security of current 

assets. As the limits are by way of lien on Fixed deposits with the banks itself, hence no statement is required to 

be submitted with banks. 

46. The management have identified SAP as accounting software for maintaining its books of account which 

has a feature of recording audit trail (edit log) facility and the same has been operated throughout the year for 

all relevant transactions recorded. However, audit trail feature is not enabled for direct database changes to 

SAP for users with using certain access rights. Further, Company is taking steps to ensure feature of audit trail is 

enabled along with audit trail at database level and maintain log of such configuration changes. Additionally, 

the audit trail of previous year hos been preserved by the Company as per the statutory requirements for 

record retention to the extent it was enabled and recorded in the previous year. 
In relation to daily backup of books of accounts maintained in electronic form, the Company hos a process of 

toking daily backup of books of accounts, however due to system constraints logs for the complete year were 

not available. The Company has token necessary action to ensure going forward logs for full financial year are 

retained and available for verification. For current year, logs are available for the period from August 24, 2024 to 

March 31, 2025. 
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47. The Company is not covered under the provisions of Section 135 of the Companies Act, 2013, therefore the 

disclosure required under CSR is not applicable to the Company during the financial year. 

48. The Board of Directors of the Company in their meeting on August 08, 2024, approved the proposed Scheme 

of Amalgamation by way of merger of Spice Money Limited, E-Arth Travel Solutions Private Limited and Vikasni 

Fintech Private Limited (collectively referred as 'Transferor Companies') with the Company ('Transferee 

Company') subject to necessary approval from the regulatory authorities concerned, including those required, 

under Section 230 and 232 of the Companies Act 2013. Subsequent to the scheme becoming effective upon 

approval of the Scheme by NCLT and any other regulatory authorities, the Transferor Companies shall cease to 

exist, and the business operation shall continue under the Transferee Company. Pending such approval, the 

standalone financial statements of the Company for the year ended March 31, 2025 are presented without 

giving effect to the said merger. 

49. The Board of Directors of the Company in their meeting held on May 16, 2024, approved acquisition of 99.91% 

of the equity share capital of SpiceBulls Investments Limited, a Non-Banking Financial Company, at a 

consideration not exceeding Rs. 2,000 lakhs, subject to receipt of necessary approval from Reserve Bank of India 

and such other approvals, consents, permissions, sanctions of any authorities as may be necessary. The 

Company is in process of obtaining necessary approvals. 

50. Additional regulatory information required by Schedule Ill to be disclosed in the financial statements: 

(i) The Company does not have any Benami property, where any proceeding has been initiated or pending 

against the Company for holding any Benami property. 

(ii) The Company does not have any transactions with struck-off companies under section 248 of Companies 

Act, 2013 or section 560 of Companies Act, 1956 

(iii) The Company does not have any charges or satisfaction which is yet to be registered with ROC beyond the 

statutory period except for the matters as disclosed in Note 44 .. 

(iv) The Company has not traded or invested in Crypto currency or Virtual Currency during the financial year. 

(v) The Company has not received any fund from any person(s) or entity(ies), including foreign entities 

(Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company shall: 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on 

behalf of the company (Ultimate Beneficiaries) or 

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

(vi) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including 

foreign entities (Intermediaries) with the understanding that the Intermediary shall: 
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(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on 

behalf of the company (Ultimate Beneficiaries) or 
(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

(vii) The Company own immovable properties as on March 31, 2025 & March 31, 2024 details of which have been 

duly disclosed under Note 4h. All the lease agreements are duly executed in favour of the company for building 

and office premises where the company is the lessee. 

(viii) There have been no acquisitions through business combinations and no change of amount due to 
revaluation of Property, Plant and equipment and other intangible assets during the year ended March 31, 2025 

& March 31, 2024. 

(ix) The Company has complied with number of layers prescribed under the Companies Act, 2013. 

(x) Compliance with Approved Scheme of Arrangements: The company has filed proposed Scheme of 

Amalgamation in terms of section 230 to 237 of the Companies Act, 2013 but the same is yet to be approved by 

the concerned regulatory authorities as on Morch 31, 2025 

(xi) There have been no income or related assets which have not been recorded in the books of accounts, that 

have been surrendered or disclosed as income in the tax assessments under Income Tax Act, 1961 during the 

year or any previous years. 

(xii) The Company is not declared as a wilful defaulter by any bank or financial institutions or other lender, in 

accordance with the guidelines issued by the Reserve Bank of India, during the year ended March 31, 2025 and 
March 31, 2024. 

(xiii) The Company has repaid in full the borrowings outstanding from banks as on March 31, 2024 and there are 

no fresh borrowings from banks during the year. 
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INDEPENDENT AUDITOR'S REPORT 
To the Members of Digispice Technologies Limited 
Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the accompanying 

consolidated financial statements of Digispice 
Technologies Limited (hereinafter referred to as 

"the Holding Company"), its subsidiaries (the 

Holding Company and its subsidiaries together 

referred to as "the Group") and its associates 

comprising of the consolidated Balance Sheet as 

at March 31, 2025, the consolidated Statement of 

Profit and Loss, including other comprehensive 

income, the consolidated Cash Flow Statement 
and the consolidated Statement of Changes in 

Equity for the year then ended, and notes to the 

consolidated financial statements, including a 

summary of material accounting policies and 

other explanatory information (hereinafter 

referred to as "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 

other auditors on separate financial statements 
and on the other financial information of the 

subsidiaries, the aforesaid consolidated financial 

statements give the information required by the 

Companies Act, 2013, as amended ("the Act") in 

the manner so required and give a true and fair 

view in conformity with the accounting principles 

generally accepted in India, of the consolidated 

state of affairs of the Group as at March 31, 2025, 

their consolidated loss including other 

comprehensive income, their consolidated cash 

flows and the consolidated statement of changes 

in equity for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the consolidated 

financial statements in accordance with the 

Standards on Auditing (SAs), as specified under 

Section 143(10) of the Act. Our responsibilities 

under those Standards are further described in 
the 'Auditor's Responsibilities for the Audit of the 

DiGiSPICE 

Consolidated Financial Statements' section of our 

report. We are independent of the Group and its 
associates in accordance with the 'Code of Ethics' 

issued by the Institute of Chartered Accountants of 

India together with the ethical requirements that 

are relevant to our audit of the financial 

statements under the provisions of the Act and the 

Rules thereunder, and we have fulfilled our other 

ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe 
that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for 

our audit opinion on the consolidated financial 

statements. 

Key Audit Matters 

Key audit matters are those matters that, in our 
professional judgement, were of most significance 
in our audit of the consolidated financial 

statements for the financial year ended March 31, 

2025. 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 these matters. For each matter below, 
our description of how our audit addressed the 

matter is provided in that context. 

We have determined the matters described below 

to be the key audit matters to be communicated 

in our report. We have fulfilled the responsibilities 

described in the Auditor's responsibilities for the 

audit of the consolidated financial statements 
section of our report, including in relation to these 

matters. Accordingly, our audit included the 

performance of procedures designed to respond 

to our assessment of the risks of material 

misstatement of the consolidated financial 

statements. The results of audit procedures 

performed by us and by other auditors of 

components not audited by us, 

161 

~ Spice money 

as reported by them in their audit reports 

furnished to us by the management, including 

those procedures performed to address the 

matters below, provide the basis for our audit 

opinion on the accompanying consolidated 

financial statements. 

Key audit matters 

Financial Statements 

In connection with our audit of the consolidated 
financial statements, our responsibility is to read 
the other information and, in doing so, consider 
whether such other information is materially 
inconsistent with the consolidated financial 

statements or our knowledge obtained in the 

How our audit addressed the key audit matter 

Revenue recoanition las described in Nore 2.5 and 50 of the consolidated financial statements! 
Spice Money Limited, a subsidiary of the 
Holding Company, is in he business o sale 
of digital inancial services and other 
services. Revenue from sale of digital 
inancial services and other services is 

recognised and accrued with reference to 
the number of successful transactions and 
the terms of agreements for such service. 
Accordingly, revenue amounting to Rs. 
42,611.94 lakhs have been recognised during 
the year_ 

Given the complexity of the Group's revenue 
recognition policies, especially in the context 
of he financial echnology industry, there is 
an inherent risk with respec to the accuracy 
and completeness of the revenue recorded 
given the voluminous narure and the varie y 
of service transactions which are processed 
on a real ime basis hrough automated 
lows. Accordingly, accuracy and 

completeness of revenue have been 
considered as a key audit matter. 

Other Information 

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

information comprises the director's report in the 

Annual report but does not include the 

consolidated financial statements and our 

auditor's report thereon. The annual report is 

expected to be made available to us after the 

date of this auditor's report. 

Our opinion on the consolidated financial 

statements does not cover the other information 

and we do not express any form of assurance 

conclusion thereon. 

The audit procedures included the following: . 
. 

. 

. 

. 

. 

We evaluated the Group's accounting policies 
pertaining to revenue recognition and assessed 
compliance 0 the policies in erms of the 
applicable accounting standards. 
With the support of the Information Technology 
(IT) specialists, we identified and tested controls 
over revenue recognition which focused on 
whether revenue from sale of digital financial 
services and o her services was recorded as per 
the commercials agreed and number of 
successful transactions. 
We tested on a sample basis, and inspected the 
underlying customer contracts, tested revenue 
calculations and assessed whether the revenue 
recognised agreed to the underlying records. 
Performed detailed substantive tes ing on a 
sample of revenue transactions to verify he 
accuracy and completeness of revenue 
recognition. 
Tested the completeness and accuracy of the 
data extracted from the systems on a sample 
basis and performed recalculations to verify 
whether revenue has been recognized in the 
correct period. 
We have assessed he adequacy of disclosures 
included in financial statements in this reoard. 

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. 

Responsibilities of Management for the 

Consolidated Financial Statements 

The Holding Company's Board of Directors is 
responsible for the preparation and presentation 

of these consolidated financial statements in 

terms of the requirements of the Act that give a 
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true and fair view of the consolidated financial 

position, consolidated financial performance 

including other comprehensive income, 

consolidated cash flows and consolidated 

statement of changes in equity of 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 read 

with the Companies (Indian Accounting 

Standards) Rules, 2Dl5, as amended. 

The respective Board of Directors of the 

companies included in the Group and of its 
associates are responsible for maintenance of 
adequate accounting records in accordance with 
the provisions of the Act for safeguarding of the 

assets of their respective companies and for 

preventing and detecting frauds and other 

irregularities; selection and application of 

appropriate accounting policies; making 

judgements 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 accounting records, relevant to the 

preparation and presentation of the consolidated 

financial statements 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 

consolidated financial statements by the 

Directors of the Holding Company, as aforesaid. 

In preparing the consolidated financial 

statements, the respective Board of Directors of 

the companies included in the Group and of its 
associates are responsible for assessing the 
ability of their respective companies to continue 

as a going concern, disclosing, as applicable, 

matters related to going concern and using the 

going concern basis of accounting unless 
management either intends to liquidate the 

Group or to cease operations, or has no realistic 
alternative but to do so. 

Those respective Board of Directors of the 

companies included in the Group and of its 

associates are also responsible for overseeing the 

DiGiSPICE 

financial reporting process of their respective 

companies. 

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 

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 consolidated 
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 consolidated 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 l43(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 financial statements in place and 

the operating effectiveness of such controls. 
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Evaluate the appropriateness of accounting 

policies used and the reasonableness of 

accounting estimates and related disclosures 
made by management. 

Conclude on the appropriateness of 
management's use of the going concern basis 

of accounting and, based on the audit 

evidence obtained, whether a material 

uncertainty exists related to events or 

conditions that may cast significant doubt on 

the ability of the Group and its associates 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 

consolidated 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 Group and its 
associates to cease to continue as a going 
concern 

Evaluate the overall presentation, structure 

and content of the consolidated financial 

statements, including the disclosures, and 

whether 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 information of the 

entities or business activities within the Group 

and its associates of which we are the 

independent auditors and whose financial 
information we have audited, to express an 

opinion on the consolidated financial 

statements. We are responsible for the 

direction, supervision and performance of the 

audit of the financial statements of 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 

Financial Statements 

auditors 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 consolidated 

financial statements 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. 

From the matters communicated with those 

charged with governance, we determine those 

matters that were of most significance in the 

audit of the consolidated financial statements for 

the financial year ended March 31, 2025, 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. 

Other Matters 

(a) We did not audit the financial statements and 

other financial information, in respect of 17 

subsidiaries, including 14 foreign subsidiaries, 

whose financial statements include total assets of 

Rs. 2,699.13 lakhs as at March 31, 2025, and total 
revenues of Rs. 358.29 lakhs and net cash inflows 
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of Rs. 392.24 lakhs for the year ended on that date. 

The financial statements and other financial 

information of the foreign subsidiaries have been 

prepared by the management of the foreign 

subsidiaries in accordance with accounting 
principles accepted in India and have been 
audited by a firm of chartered accountants 

whose reports have been furnished to us by the 

management. Our opinion on the consolidated 
financial statements, in so far as it relates to the 

amounts and disclosures, in terms of sub-section 

( 3) of Section 143 of the Act, in respect of these 17 

subsidiaries, is based solely on the report of the 

other auditors. 

(b) The accompanying consolidated financial 

statements include unaudited financial 

statements and other unaudited financial 

information in respect of two associates, whose 

financial statements, other financial information 
includes Group's share of Rs. Nil and Group's 

share of total comprehensive income of Rs. Nil for 
the year ended March 31, 2025 which have not 

been audited and whose unaudited financial 

statements, other unaudited financial information 

have been furnished to us by the Management. 
Our opinion, in so far as it relates amounts and 
disclosures included in respect of these 

associates, and our report in terms of sub­
sections ( 3) of Section 143 of the Act in so far as it 

relates to the aforesaid associates, is based solely 
on such unaudited financial statements and 

other unaudited financial information. In our 
opinion and according to the information and 

explanations given to us by the Management, 

these financial statements and other financial 

information are not material to the Group. 

(c) The financial statements of one of the 
subsidiary i.e. Spice Money Limited for the year 

ended March 31, 2024, were jointly audited by us 

and M/s Singhi & co. we have expressed an 

unmodified opinion on those financial statement 

on May 10, 2024. 

Our opinion above on the consolidated financial 

statements, and our report on Other Legal and 
Regulatory Requirements below, is not modified in 

respect of the above matters with respect to 
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our reliance on the work done and the reports of the 

other auditors and the financial statements and other 

financial information certified by the Management. 

Report on Other Legal and Regulatory 
Requirements 

I. As required by the Companies (Auditor's Report) Order, 
2020 ("the Order"), issued by the Central Government of 

India in terms of sub-section (11) of Section 143 of the Act, 

based on our audit and on the consideration of report of 

the other auditors on separate financial statements and 

the other financial information of the subsidiary 
companies, incorporated in India, as noted in the 'other 

Matter' paragraph we give in the "Annexure I" a 

statement on the matters specified in paragraph 3(xxi) 

of the Order. 

2. As required by Section 143(3) of the Act, based on our 

audit and on the consideration of report of the other 

auditors on separate financial statements and the other 

financial information of subsidiaries companies, as 
noted in the 'other matter' paragraph we report, to the 

extent applicable, that: 

a) We/the other auditors whose report we hove relied 

upon hove 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 of 

the aforesaid consolidated financial statements; 

(b) In our opinion, proper books of account as required 

by law relating to preparation of the aforesaid 

consolidation of the financial statements have been 

kept so far as it appears from our examination of those 

books and reports of the other auditors, with respect to 

companies which are incorporated in India whose 
financial statements have been audited under the Act, 

except a) that with respect to the Holding Company and 
one subsidiary as disclosed in note 48 to the 

consolidated financial statements, we were unable to 

verify the back up of books of accounts maintained in 

electronic mode for the period from April 01, 2024 to 

August 23, 2024, as 
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necessary logs in respect of such period are not 

available for SAP application b) with respect to 

one subsidiary backups of audit trail generated 

for Oracle database are not available and c) for 

the matters stated in the paragraph 2(i)(vi) below 

on reporting under Rule ll(g); 

(c) The Consolidated Balance Sheet, the 

Consolidated Statement of Profit and Loss 

including the Statement of Other Comprehensive 

Income, the Consolidated Cash Flow Statement 

and Consolidated Statement of Changes in Equity 

dealt with by this Report are in agreement with 

the books of account maintained for the purpose 
of preparation of the consolidated financial 

statements; 

(d) In our opinion, the aforesaid consolidated 

financial statements comply with the Accounting 

Standards specified under Section 133 of the Act, 

read with Companies (Indian Accounting 

Standards) Rules, 2015, as amended; 

( e) On the basis of the written representations 

received from the directors of the Holding 

Company as on March 31, 2025, taken on record 

by the Board of Directors of the Holding Company 

and the reports of the statutory auditors who are 
appointed under Section 139 of the Act, of its 

subsidiary companies, none of the directors of the 

Group's companies incorporated in India, is 
disqualified as on March 31, 2025, from being 

appointed as a director in terms of Section 164(2) 

of the Act; 

(f) The modifications relating to the maintenance 

of accounts and other matters connected 

therewith are as stated in the paragraph (b) 

above on reporting under Section 143(3)(b) and 
paragraph 2(i){vi) below on reporting under Rule 

ll(g); 

(g) With respect to the adequacy of the internal 

financial controls with reference to consolidated 

financial statements of the Holding Company and 

its subsidiaries companies, incorporated in India, 
and the operating effectiveness of such controls, 
refer to our separate Report in "Annexure 2" to this 

report; 

Financial Statements 

(h) In our opinion and based on the 

consideration of reports of other statutory 

auditors of the subsidiaries, incorporated in India, 

the managerial remuneration for the year ended 

March 31, 2025, has been paid/provided by the 

Holding Company and its subsidiary company, 
incorporated in India to their directors in 

accordance with the provisions of Section 197 

read with Schedule V to the Act.; 

(i) With respect to the other matters to be 

included in the Auditor's Report in accordance 

with Rule II of the Companies {Audit and Auditors) 

Rules, 2014, as amended, 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 report of the other auditors 

on separate financial statements as also the 

other financial information of the subsidiaries as 

noted in the 'Other matter' paragraph: 

(i) The consolidated financial statements 
disclose the impact of pending litigations on its 

consolidated financial position of the Group and 

its associates in its consolidated financial 

statements - Refer Note 3BC to the consolidated 

financial statements; 

(ii) The Group and its associates did not hove 

any material foreseeable losses in long-term 

contracts including derivative contracts during 
the year ended March 31, 2025; 

(iii) There were no amounts which were required 

to be transferred to the Investor Education and 

Protection Fund by the Group incorporated in 

India during the year ended March 31, 2025. 

{iv) a) The respective managements of the 
Holding Company and its subsidiaries which are 

companies incorporated in India whose financial 

statements have been audited under the Act 

have represented to us and the other auditors of 

such subsidiaries and respectively that, to the 

best of its knowledge and belief, as disclosed in 

the note 56 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 

166 



Annual Report - 2024 - 25 

INDEPENDENT AUDITOR'S REPORT 

subsidiaries to or in any other person(s) or 

entities, including 

("Intermediaries"), with 

foreign entities 

the understanding, 

whether recorded in writing or otherwise, that the 

Intermediary shall, whether, directly or indirectly 

lend or invest in other persons or entities identified 
in any manner whatsoever by or on behalf of the 

respective Holding Company or any of such 

subsidiaries ("Ultimate Beneficiaries") or provide 

any guarantee, security or the like on behalf of the 

Ultimate Beneficiaries; 

b )The respective managements of the Holding 

Company and its subsidiaries which are 
companies incorporated in India whose financial 

statements have been audited under the Act 

have represented to us and the other auditors of 

such subsidiaries respectively that, to the best of 

its knowledge and belief, as disclosed in the note 

56 to the consolidated financial statements, no 

funds have been received by the respective 

Holding Company or any of such subsidiaries 
from any person or entities, including foreign 

entities ("Funding Parties"), with the 

understanding, whether recorded in writing or 

otherwise, that the Holding Company or any of 

such subsidiaries shall, whether, directly or 

indirectly, lend or invest in other persons or 

entities identified in any manner whatsoever by or 

on behalf of the Funding Party ("Ultimate 
Beneficiaries") or provide any guarantee, security 

or the like on behalf of the Ultimate Beneficiaries; 

and 

c) Based on the audit procedures that have been 

considered reasonable and appropriate in the 

circumstances performed by us and that 

performed by the auditors of the subsidiaries 
which are companies incorporated in India 

whose financial statements have been audited 

under the Act, nothing has come to our or other 

auditor's notice that has caused us or the other 

auditors to believe that the representations under 

sub-clause (a) and (b) contain any material mis­

statement 

(v) No dividend has been declared or paid 

during the year by the Holding Company. Spice 

DiGiSPICE 

Money Limited, a subsidiary of the Holding 

Company, has paid dividend during the year 

which was declared for the previous year and is in 

accordance with Section 123 of the Act to extent it 

applies to payment of dividend. Further, as stated 

in note 51 to the consolidated financial 
statements, the board of directors of the Spice 

Money Limited have proposed final dividend for 

the year which is subject to the approval of its 

members at the ensuing Annual General Meeting; 

and 

(vi) Based on our examination which included 

test checks and that performed by us and the 
respective auditors of the subsidiaries, which are 

companies incorporated in India whose financial 

statements have been audited under the Act, 

except for the instances discussed in note 48 to 

the consolidated financial statements, the 

Holding Company and one subsidiary, used 

accounting software for maintaining its books of 

account which have a feature of recording audit 
trail (edit log) facility for all relevant transactions 

recorded in the software used by the Group. 

However, audit trail feature was not enabled for 

direct changes to database when using certain 

access rights for one of the software. Further, we 

are unable to comment on whether audit trail 

feature of software operated throughout the year 

for all relevant transactions recorded in such 
software or whether there were any instances of 

the audit trail feature being tampered with as 

explained in the above said note. Additionally, the 

audit trail of previous year has been preserved by 
the Group as per the statutory requirements for 

record retention to the extent it was enabled and 

recorded in the previous year. 

For S.R. Botllboi & Co. LLP 

Chartered Accountants 

ICAI Firm Registration Number: 301003E/E300005 

per Anil Gupta 
Partner 

Membership Number: 087921 
UDIN: 2508792lBMMKYH9290 

Place of Signature: New Delhi 

Date: May 23, 2025 
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Annexurel 

Referred to in paragraph I under the heading "Report on Other Legal and Regulatory Requirements" of our 
report of even dote on the consolidated financial statements of Digispice Technologies Limited 

In terms of the information and explanations sought by us and given by the Group and the books of account 

and records examined by us in the normal course of audit and to the best of our knowledge and belief, we 
state that: 

(xxi) Qualifications or adverse remarks by the respective auditors in the Companies (Auditors Report) Order 

(CARO) reports of the companies included in the consolidated financial statements are: 

S. No. Name 

1. Spice 
Money 
Limited 

For S.R, Botliboi & Co. LLP 
Chartered Accountants 

CIN 

U72900DL2000PLC104989 

ICAI Firm Registration Number: 301003E/E300005 

per Anil Gupta 
Partner 

Membership Number: 087921 

UDIN: 2508792lBMMKYH9290 

Place of Signature: New Delhi 

Date: May 23, 2025 

Holding Clause number of the 
company/ CARO report which is 
subsidiaries/ joint qualified or is adverse 
venture 
Subsidiary Clause (iii)(c) 
Company 
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Annexure 2 

Referred to in paragraph 2(g) under the heading 
"Report on Other Legal and Regulatory 
Requirements" of our report of even date on the 
consolidated financial statements of Digispice 
Technologies Limited 

Report on the Internal Financial Controls under 
Clause (i) of Sub-section 3 of Section 143 of the 

Companies Act, 2013 ("the Act") 

In conjunction with our audit of the Consolidated 
financial statements (hereinafter referred to as 

the "Holding Company") for the year ended 
March 31, 2025. We have audited the internal 

financial controls with reference to consolidated 

financial statements of the Holding Company and 

its subsidiaries (the Holding Company and its 

subsidiaries together referred to as "the Group"), 

which are companies incorporated in India, as of 

that date. 

Management's Responsibility for Internal 
Financial Controls 

The respective Board of Directors of the 

companies including the Group, which are 

companies incorporated in India, are responsible 
for establishing and maintaining internal financial 
controls based on the internal control over 

financial reporting criteria established by the 

Holding 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 (ICAI). 

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 respective 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 

DiGiSPICE 

information, as required under the Companies 

Act, 2013. 

Auditor's Responsibility 

Our responsibility is to express an opinion on the 
Holding's internal financial controls with reference 

to these financial statements based on our audit. 

We conducted our audit in accordance with the 

Guidance Note on Audit of Internal Financial 

Controls Over Financial Reporting (the "Guidance 

Note") and the Standards on Auditing, as 
specified under Section 143(10) of the Act, ta the 

extent applicable to an audit of internal financial 

controls, both issued by ICAI. Those Standards 

and the Guidance Note require that we comply 

with ethical requirements and plan and perform 

the audit to obtain reasonable assurance about 

whether adequate internal financial controls with 

reference to these consolidated financial 

statements was established and maintained and 

if such controls operated effectively in all material 

respects. 

Our audit involves performing procedures to 

obtain audit evidence about the adequacy of the 

internal financial controls with reference to these 
consolidated financial statements and their 

operating effectiveness. Our audit of internal 

financial controls with reference to consolidated 

financial statements included obtaining an 

understanding of internal financial controls with 

reference to these consolidated 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 financial 

statements, whether due to fraud or error. 

We believe that the audit evidence we have 

obtained is sufficient and appropriate to provide 
a basis for our audit opinion on the Company's 

internal financial controls with reference to these 

consolidated financial statements. 
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Meaning of Internal Financial Controls 
with Reference to these Financial 
Statements 

A company's internal financial controls with 
reference to consolidated financial statements is 

a process designed to provide reasonable 

assurance regarding the reliability of financial 

reporting and the preparation of consolidated 

financial statements for external purposes in 

accordance with generally accepted accounting 

principles. A company's internal financial controls 
with reference to consolidated financial 
statements includes those policies and 

procedures that (1) pertain to the maintenance of 

records that, in reasonable detail, accurately and 

fairly reflect the transactions and dispositions of 

the assets of the company; (2) provide 

reasonable assurance that transactions are 
recorded as necessary to permit preparation of 

financial statements in accordance with 
generally accepted accounting principles, and 

that receipts and expenditures of the company 

are being made only in accordance with 

authorisations of management and directors of 

the company; and (3) provide reasonable 

assurance regarding prevention or timely 

detection of unauthorised acquisition, use, or 
disposition of the company's assets that could 
have a material effect on the financial 

statements. 

Inherent Limitations of Internal Financial 
Controls with Reference to Financial 
Statements 

Because of the inherent limitations of internal 
financial controls with reference to consolidated 
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 consolidated 
financial statements to future periods are subject 
to the risk that the internal financial control with 

Financial Statements 

reference to consolidated financial statements 
may become inadequate because of changes in 

conditions, or that the degree of compliance with 

the policies or procedures may deteriorate. 

Opinion 

In our opinion, the Group has, in all material 

respects, adequate internal financial controls with 

reference to Consolidated financial statements 

and such internal financial controls with reference 

to Consolidated financial statements were 

operating effectively as at Morch 31, 2025, based 

on the internal control over financial reporting 
criteria established by the Holding Company 

considering the essential components of internal 

control stated in the Guidance Note issued by the 

ICAI. 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 

ICAI Firm Registration Number: 301003E/E300005 

per Anil Gupta 
Partner 

Membership Number: 087921 

UDIN: 2508792IBMMKYH9290 

Place of Signature: New Delhi 

Date: May 23, 2025 
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Consolidated Balance Sheet as at March 31, 2025 
{Rs. in lakhs unless otherwise stated) 

Paniculan 

Asstts 
1'\on-current assets 
Propmy, plant and equipment 
In,·estment propenies 

Goodwill 
Other intangible assets 
Intangible assets under denilopment 
Rigbt ofuse assets 
Investments accounted for using equity method 
Finand:11 assets 

ln\·estments 

Lo= 
Other financial assets 

Non current ta.x assets (net) 
Deferred tax assets (net) 
Other noD-<:urrent assets 
Total non-current assus 

Current assets 
lnHntories 
Financial asseu 

Trade receinbles 
Cash and cub equivalents 
Bank balance other than abon: 
Loans 
Other financial assets 

Current tax assets (net) 
Other current assets 
Total current assets 

Assets classified as held for sale (discontinued opera1ions) 

Equir,· and liabilities 
Equity 
Equity share capital 
Other~uitv 
£.quir,· attributable to on"Dtrs of the pattnt 
Kon-controlling interests 

Total equity 

i'\on.curnnt liabilities 
Financial liabilities 

Luse liabilities 
Other financial liabilities 

Other noo-eunen1 liabilities 
Total non-curttnt liabilities 

Current liabilities 
Financial liabilities 

Borrowings 
Lease liabilities 
Trade payables 

total outstanding dues of micro and small enterprises ; and 
total outstanding dues of creditors other than micro and small enterprises 

Other financial liabilities 
Pro,·i!ions 
Current tax liabilities (net) 
Other current liabilities 
Tola! curnnt liabilities 

Liabilitiu dirutly associued with assets classified as held for sale 
(discontinued one.rations} 
Tola! liabilities 
Total equity and liabilities 

5A 

13 
16 
14 

10 
II 
1, 
8 

13 
u 

" 

17 
17A 

5A 
,0 

" " 

18 
5A 
19 

10 

" 22 

" 
43 

Asat 

March .31 2025 

1,203.96 
1,094.40 
4,712.22 

599.83 
64.00 

463.31 

S.00 
6.25 

2,238.75 
284.02 
487.66 

13.46 
11,172.86 

112.89 

2,741.40 
19,705.16 
18,692.56 

419.96 
12,004.52 

404.33 
4,777.00 

58,857.82 

1,232.02 
60,089.84 
71.262.70 

6,226.65 
15,026.24 
21,252.89 

396.1S 

21,649.07 

169.32 

831.69 
125.07 

1,126.08 

7,671.16 
56.71 

16.13 
1,688.95 
2,292.46 

1S2.50 
7.97 

35,266.09 
47,181.97 

1,305.58 

48,487.55 
71,262.70 
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As:11 
Yan:b 31 2024 

7S6.36 
1,192.78 

4,712.22 
101.46 
637.43 
275.77 

3,819.00 
7.94 

4,441.75 
1,500.31 

5S3.48 
18.90 

18,077.40 

210.17 

2,158.85 
12,189.08 
25,319.12 

149.96 
1,360.09 

956.62 
2,233.00 

44,576.S9 

2,286.76 
46,863.65 
64,941.05 

6,184.65 
18,355.78 
24,540.43 

150.84 

24,691.27 

17.48 
0.02 

662.87 
103.89 
784.26 

2,576.29 
10.20 

20.69 
1,394.08 
1,893.45 

208.23 

30,970.93 
37,073.87 

2,391.65 

39,465.52 
64,941.05 
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Summary of material accounting policies 2 

The accompanying notes form an internal part of the consolidated financial statements. 

As per our report of even date attached 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 

ICAI Firm Registration No. 301003E/E300005 

per Anil Gupta 
Partner 
Membership No.: 087921 

Place: New Delhi 

Date: May 23, 2025 

For and on behalf of the board of directors of 
DiGiSPICE Technologies Limited 

DilipModi 
Chairman 
DIN : 00029062 

RuchiMehta 
Company Secretary 

M.No.Al6707 

Place: Noida 

Date: May 23, 2025 

RohitAhuja 
Executive Director 
DIN: 00065417 

Sanjeev Kumar 
Chief Financial Officer 
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Consolidated Statement of Profit and Loss for the year ended 
March 31, 2025 
{Rs. in lakhs unless otherwise stated) 

Parricobn 

Contin11ing operations 
Income 
Reninue from operatiom 
Other income 
Toulincome 

:Ei:ptnsts 
Cost of goods and sen·ices p!"OCUnd 
Decrtase in innntories of procured goods 
Cost of ser-.icn rendered 
Emploree benefits expense 
Finance costs 
Deyreciation and amortintioo expeiue 
OtbtrfX~IISfs 

Profit btfore share or profit/(loss) of associates, uuplional items and In from continuing 
optrations 

Share of rofit of usociatts 
Profit btfott nceptional iums and tu: from continuill!: o nations 
Exceotiocalitems 
I (Lon)/ rofit btfort tu: Crom contilluine o trations 
Tax expense: 
Curttntta.:i: 
-CUJTentyear 
-Adjustment of tax related to earlitt years 
Ddrrttdt:u: 
-CUJTentyear 
- Adjustment of tax related to earlier years 
- Cha.Dee in deferred tax due to th.a.nee in rate 
Income laJ: exnense 

I fl.oss\lnrofit for the ,·ear fro111 continuin" oneralio1u 

Discontinued opentions 
(Loss) t>efore tu for the year from discontinued operatioos 
Tu exneose of discontinued operations 

oss for the ,·ear from discontinurd ooerations 
(Lou / rofit for the nar 

Other co111prehensi,·e income from continuing operations 
Iiems that nill not be ttdassified to profit or loss 
Remeasurement !!ainl(loss) of defined btnefit plan 
Income ta.,i: impact 

Other comprehensin income from discontinued operations 
Items that nill be ttdassified to profit or loss: 
Exe ha.Dee diffttencet on translations offoreie:n. ooer.ations 
Other comorehensin income for the year 
Total comorebensh"e Ooss Tincome for the Har 

(Loss/ rofitforthe,·nr 
. llnbotaoieto: 
Owners of the Parent 
Non-cootrolling interei:1$ 

Other compnhen.,ih·e income for the year 
A11ribu1able 10: 
Owners of the Parent 
Non-cootrolling interei:ts 

Total comprehensfre (apenseVincome for the year 
Anribntable 10: 
Owners of the Parent 
Non-controlling interest$ 

Eunin;l per shnc for continuing opcralions (111ribuu1blc to 011"ncn of the pi~nt) (nominal nlue 
or share Rs. J) 
Ba.sic, computed on the basis of(loss)lprofit from continuing operatiOILS (lu.) 
Diluted, computed on th<, basis of(loss)'J'f"ofit from continuing operations (Rs.) 

Earnings per share !or discontinued operation., (anribuiable 10 owneni otthe parent) (nominal 
,·alueolshare Rs.3) 
Basic, computed on the basis or (loss) from discontinued opttatioo.s (Rs.) 
Diluted, computed on 1hr basis of(loss) from discontinued open,tions (lu.) 

Earnings per sban for continuing: and discontinued open11ions (a11ribu1able 10 ownen o(the 
parent) (nominal ulueorshan Rs. J) 

Buie, computed 011 Ilic bub of (lon)lprofit for the ye,11 (Rs.) 
Diluted com outed on the basis ofnos,V refit for the vear (Rs.) 

" " 

" " " " 30 
31 
32 

33 

JS 

35 

For the ~·ur ended 
:\llreb 31, 1025 

44,841.55 
2,479.12 

47,326.67 

1,503.27 
97.28 

25,448.97 
10,748.99 

152.58 
5S8.20 

7,38"-71 
46024.00 

1,302.67 

1,.30%.67 
3,907.61 

(2,604.94) 

520.5S 
37.4S 

106.32 
(15.44) 

US.U 
3,253.SS 

(539.86) 
94.76 

634.62 
J,888.50 

(12.24) 
(2.54) 

82.60 
67.82 

3.820.68 

3,888.50 

(3.913.95) 
25.45 

67.65 
0.17 

(3,820.68) 

(3,846.30) 
25.62 

(1.41) 
(1.41) 

(0.27) 
(0.27) 

(1.6S) 
0.68) 

For the yurended 
:\lan:b Jl, 1024 

43,9-!2.56 
2687.91 

46.630.47 

481.51 
264.45 

26,264.70 
9,669.13 

202.06 
il2.63 

5,909.15 
-'3503.63 
3,126.84 

0.62 
J,l:?7,46 
2,874.59 
6,002.05 

556.29 
19.95 

114.97 
36.99 

282.90 
1,011.10 
4,990.95 

(2,257.27) 
1,553.52 
J.810.79 
1.180.16 

124.13 
(17.49) 

(84.26) 
22.38 

1.202.54 

1,180.16 

1,167.46 
12.70 

6.15 
16.23 

1,202.54 

1,173.61 
28.93 

2.14 
2.14 

(1.64) 
(1.64) 
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Summary of material accounting policies 2 

The accompanying notes form an internal part of the consolidated financial statements. 

As per our report of even date 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 

ICAI Firm Registration No. 301003E/E300005 

per Anil Gupta 
Partner 

Membership No.: 087921 

Place: New Delhi 
Date: May 23, 2025 

For and on behalf of the board of directors of 
DiGiSPICE Technologies Limited 

DilipModi 
Chairman 

DIN : 00029062 

RuchiMehta 
Company Secretary 

M.No.A 16707 

Place: Naida 

Date: May 23, 2025 

RohitAhuja 
Executive Director 

DIN: 00065417 

Sanjeev Kumar 
Chief Financial Officer 
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Consolidated Statement of Cash Flows for the year ended 
March 31, 2025 
(Rs. in lakhs unless otherwise stated) 

Pankulars 

CASH FLOWS FRO'.\I OPERATil'iG ACIDTIIES 

Profit'(loss) before tax from continuing OJ)ffations 
oss before tax for the vear &om di&eootin~d oner at ions 

Profit/floss be£orr1a::i: 

Adjustmfflls to reconcile profit before tax to oel cub flows : 
E:u:eptional iiems: 

Pro\ision for diminution in the n!ue ofin\·estmeots 
Lon 011 disposal of subsidiary 
Impairment of goodwill 
Expenses on transfer ofpropttty, plant and equipment and right ofuu assen 
Change in fair \·alue or ilffestmeot carried at fair \·aJue through profit and Ion 

Ktt Joni (profit) on foreign currfflcy transactions and traaslations 
Shareoflossofusociates 
Depreciation and amortiution txpeiut 
Gain on disposal of plant, propffly and equipment's (ne1) 
Interest income 
Rtntal incomt (including on in\·estmtnt proptrtits) 
Unclaimed balances written back (net) 
Interest expense 
Share bued paymenl expe'™" 
Pro\'ision for loss allawancn (net) 
Irreco\·enble balances written off,Nd debts 
lntan~bles under de\·eloi,ment written off 

::\lo,·ements in working npital: 
Deereaseinlll.,·entorits 
(Ir:creue)'decreue in trade receinbles 
(lncreue)'decrea.se in other receinbles 
(Decrease) in trade payables 
Increneinotherpayable 
lncruu.'(decruse) in pro\-itions 

Ketdifeettaxufoaid)!refund$ 
1'et ush flows from oner1tin2 acti\"iliu 

CASH FLOWS FRm.l Ii\-YESTU\G .4.CTI\'ITIES 
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32 

Purchase of plant, property and equipment's and intangible assets (including capital work in progress, intangible assets under de\·elopment, payable 
towards capital goods and capital ad\·ances) 
Proceeds from disposal ofplut, property and equipment's ud intangible :usets 
Expenses on transftt of property, plant and equipmtnt and right of use u~u 
Purcba~ ofin1·estmmts 
Procee<h from sale ofsubsidiary 
lnierestreceh-ed 
Rtntal income (inc!udlllg on in,-e$'lment propeniu) 
Loan to body corporate 
flncrease) in fixed deoosits 
l'i'et cash flo,n Crom in.-estin acthitits 

CASH FLOW fRO~l fL"li"A, .... C"L""G ACI1VI11ES 
Procudsf(repayment) from current borrowings (net) 
Procuds from share capital issued 
Securities premium receit·ed on share capital issued 
Procuds from calls in arreau by a sub5idiary company from non- conttollio! interest holder 
Pa}ment of lease liabilities (including interest) 

l'i'et cash flows used in\lfrom financin<> acthities 
~·et decrease in cash and cash equfralents (A+ B + q 
Cash and cash cq_ui,-alents at the beginning of the year 
Cash and cash eauil-alents transferred on disoosal of sub5idiarv 
Cash and cub ..,uinlenls al lbeend or the. nar 

Forlbeyearended For the year ended 
March JI, 2025 Man:b 31, 2014 

(2,604.94) 6,002.05 
539.86 2 2:57.271 

3,144.80 J,74-4.78 

3,907.61 
9.88 

613.78 
(0.38) 

(2,366.37) 
(2H7) 

(141.57) 
2.55.70 
327.21 

(9J3.89) 
1,138.65 

7.20 
J6:?.45 

97.28 
(174.44) 

(4,556.30) 
{104.22) 

4,868.46 
56.49 

(175.1S) 
1.335.14 
1,159.96 

(SS4.72) 

2.85 

2,402.89 
25.47 

250.00 
r423.m 

1,372.96 

4,688.27 
42.00 

143.46 
270.00 
(42.21) 

(269.46 
48J2.06 
7,364.98 

13,197.47 

20562.45 

41.23 
134.70 
517.96 
41.82 

(3,779.64) 
(223.03) 

(0.62) 
1,127.13 

(95.91) 
(2,368.98) 

(84.83) 
(164.98) 
267.82 
141.46 
15.22 

(40.93) 

7:?6.SO 

264.45 
9-11.62 

2,.531..5-1 
(2,084.67) 
1,20-1.0-1 

(53.471 
2,076.71 
2.098.81 
U75.Sl 

(S58.72) 

415.-13 
(41.82) 
(34.36) 

0.10 
2,092.7-1 

S4.S3 

O,IOS.76 

(S,387.72) 
17.57 
69.88 

(3.61) 
(267.82) 

(846.74) 
H,049.75 

(S.5-1) 

13197.47 

~ Spice money 

Particulars 

I) Components of cash and cash equh·alents: 
Cash on hand 
Cheques.I drafts on hand 
Withbanks 
• on current ~counts 
• Deoosits with ori inal nuturitv oflm than thret months 

Total cash and cash 1><1uinlents 

ii) Movement in financial liabilities 

As at April 01, 20:?4 
Cciflows 

Interest paid 
Non cash Oow mo,·ements 

Interest expenses 
Reco211ition of lease liabilitv 
As at Mattb JI, 1025 

.-U at April 01, 2023 
Cash flows 
Interest paid 

!Son cash Oow monments 
lntereltexpenses 

Reco211ition of le.ase liabilitv 
.-U 11 Matth 31 :?014 

Summary of material accounting policies 2 

Notes: 

II 

II 
II 

Borrowin1s 

2,981.89 
.i,6SS.2i 

7,671.16 

Borro.,inp 

8,370.61 

(5,367.72) 

:?,98:?.89 

Financial Statements 

Note 
For the year ended For tbe yen Nided 

'.\lar<:b JI, 2025 '.\larch JI, 2023 

0.98 
42.9S 

20,472.42 
46.07 

20,562.45 

Lease Interest accrued bat 

11.68 :?8.:?9 
(42.21) 

(269.46) 

13.05 242.6.5 

227.51 
:?26.03 1.48 

Leue lrllerTst upenu ori 
liabilities fiaaacW liabilitiu 

(3.61) 

0.87 

30.42 
11.68 

(238.91) 

267.20 

:?8.19 

1.14 
48.S7 

13,047.57 

99.89 
IJ,197.47 

Total 

3,038.86 
4,646.06 

(269.46) 

255.70 

227.Sl 
7.898.67 

Total 

8,370.61 

(5,391.33) 
(23S.91) 

26S.07 
30.42 

3,038.86 

I. The above Statement of Cash Flows has been prepared under the "Indirect Method" as set out in Ind AS - 7 

"Statement of Cash Flows". 

2. Certain working capital adjustments and other adjustments included in the accompanying consolidated 
statement of cash flows reflect the change in balances between March 31, 2025 and March 31, 2024 including the 

March 31, 2025 and March 31, 2024 balances of the discontinued operations grouped in line-items 'assets held far 

sale' and 'liabilities directly associated with the assets held far sale'. 

3. The accompanying notes farm an internal part of the consolidated financial statements. 

As per our report of even date 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 
ICAI Firm Registration No. 30l003E/E300005 

per Anil Gupta 

Partner 

Membership No.: 087921 

Place: New Delhi 

Date: May 23, 2025 

For and on behalf of the board of directors of 
DiGiSPICE Technologies Limited 

DilipModi 

Chairman 

DIN : 00029062 

RuchiMehta 
Company Secretary 
M.No.A 16707 

Place: Naida 

Date: May 23, 2025 

RohitAhuja 

Executive Director 

DIN: 00065417 

Sanjeev Kumar 
Chief Financial Officer 
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Consolidated Statement of changes in equity for the year ended 
March 31, 2025 
{Rs. in lakhs unless otherwise stated) 

A: Equity share capital 
For the year ended March 31, 2025: 

On:lin.an· [auin· sham oflu. 10 Hth ls.sued, robsrribtd .1.11d full\' n1id 
Al April 1, 2024 
Changes in equity share capita.I due to prior period errors 
Rtstued balance u the bq:inning of curttnl reporting period 
Issue of share capital: Shares iuued under ESOP sch~e (note 17) 
Al ~hn::b 31, 2025• 

For the year ended March 31, 2024: 

Ordin1n· Equity shares or Rs. 10 each Issued, sabscribf:d and fuUy paid 
At April I, 2023 
Chango in equity slwe capital due to prior period erron 
Rntaled bab.nce ;iit lhe beginnin;: of currtnt reporting period 
Inue of share capital: Shuts iuued under ESOP scheme (note Ii) 
. .\t lbrcb JI, 20?4* 

No.ofsbarts 
206,155,163 

206,155,163 
1,400,000 

207.SSSJ63 

No.of shares 
205,,'73,563 

?0S,473,563 
681,700 

206,ISS,263 

A.mount 
6,184.65 

6,184.65 
42.00 

6.:26.65 

Amount 
6,164.21 

6,164.21 
20.44 

6.184.6S 

'Equity shares are net off 26,067,843 equity shares os on March 31, 2025, 26,067,843 equity shares os on March 31, 

2024 ond 26,067,843 equity shares os on DI April, 2023 held by Employee benefit Trust ond Independent Non 

Promoter Trust. (refer note no.17A) 

B: Other equity 

For the year ended March 31, 2025 

............. 1.~ .. 
ho61(1o,o;""""l"' ,,,..._,,.,,._,.-, .... ,..., 
t-~·-i..- .... ,.... .,,..._.,,...,.,_u,,._ 
........... ,.,- .. .,_1oo ... ,_ 

t::.=:::: .... .:....-::: ...... , ........ 1 

"-•-c..., .. •")"•-.,.-,ar 

For the year ended March 31, 2024 

........... ~ ...... ,-r.,..,,_ 
Oiu-,_,._. _ _,(OMof..., 
1 .. o1c_.,...._.._.,~,. ... 
IR-•ol-o,..,._,SO,...,_ ----·"'---T_ .. _"' __ ESOP_ 
.,,...__ol_p_ .. __ .. .......,._ 

T_._.,..,._ ••--ol- i..,,,,..,,, 

...... .......,. __ ., 

, ....... ....., 
................... ii,, 

..... ~ .--. 

,....., 
('1') 

~ Spice money Financial Statements 

Notes: 

(i) Excess of Group's share of equity of the subsidiary on the date of investment over cost of investment. 

(ii) Securities premium represents the premium on issue of shares and can be utilized in accordance with the 

provisions of the companies Act, 2013 

(iii) Capital redemption reserve represents amount created upon cancellation of shares pursuant to buy back of 

shares and can be utilized in accordance with the provisions of the Companies Act, 2013. 

(iv) General reserve represents free reserve amount appropriated out of retained earnings. 

(v) Capital reserve represent reserve created pursuance to scheme of arrangement and can be utilized in accordance 
with the provisions of the Companies Act, 2013. 

(vi) Share based payment reserve relates to stock options granted to employees (including employees of parent 
company and subsidiary companies) under ·on Employees stock option Plan (ESOP) 2018 of the Group" and to 
employees of a subsidiary under "SML Employee Stock Option Plan 2015' of Spice Money Limited, a subsidiary company 
'and shall be transferred to securities premium account/retained earnings on exercise/cancellation of options (refer 

note no.42). 

(vii) Share application money pending for allotment represent money received against the shares to be issued and it 

gets adjusted against the money received on issue of shares. 

(viii) Retained earnings are profits earned by the Group after transfer to general reserve, payment of dividend to 

shareholders, if any and transfer from share based payment reserve on cancellation of vested options. 

(ix) Arises a result of translating the financial statement items from the functional currency into the presentational 

currency using the exchange rate at the reporting date. 

As per our report of even dote 

For S.R. Batliboi & Co. LLP 
Chartered Accountants 

ICAI Firm Registration No. 301003E/E300005 

per Anil Gupta 
Partner 
Membership No.: 087921 

Place: New Delhi 

Date: May 23, 2025 

For and on behalf of the board of directors of 
DiGiSPICE Technologies Limited 

DilipModi 
Chairman 

DIN : 00029062 

RohitAhuja 
Executive Director 

DIN: 00065417 

Sanjeev Kumar Ruchi Mehta 

Company Secretary 

M.No.Al6707 

Chief Financial Officer 

Place: Noida 

Date: May 23, 2025 
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Notes to the Consolidated Financial Statements 

DiGiSPICE Technologies Limited 
Notes to consolidated financial statements as at and for the year ended March 31, 2025 

(Rs. in lakhs, unless otherwise stated) 

l. Company Background 

The consolidated financial statements comprise 
financial statements of Digispice Technologies 
Limited (the Company) and its subsidiaries 
( collectively, the Group) ( CIN: 

L72900Dll986PLC330369) for the year ended 
March 31, 2025. The Company is a public 
company domiciled in India and is incorporated 
under the provisions of the Companies Act 
applicable in India. 

The Group is principally engaged in the Tech­
enabled Hyper Local Payments Network offering 
various services like Cash Deposit, Cash 
Withdrawal, Balance Inquiry, Bill Payments, 

Aadhaar Enabled Services, Air Time Recharge, POS 
Services, Railway Ticketing Services, Cash 
Management Services etc. through its authorized 

agents. 

Information on the Group's structure is provided in 
Note 36. Information on other related party 
relationships of the Group is provided in Note 39. 

During the previous year, the registered office of 
the Company has been shifted to JA-122, 1st Floor, 
DLF Tower - A, Jasola District Centre, New Delhi, 

India, 110025 from 622, 6th Floor, DLF Tower, Jasola 
District centre, New Delhi-110025. 

2. Material Accounting Policies 

2.1 Statement of Compliance: 

The consolidated financial statements of the 
Group have been prepared in accordance with 
Indian Accounting Standards (Ind AS) notified 

under the Companies (Indian Accounting 

Standards) Rules, 2015 (as amended from time to 
time) and presentation requirements of Division II 
of Schedule Ill to the Companies Act, 2013, (Ind AS 
compliant Schedule 111), as applicable to the CFS. 

These financial statements have been prepared 
on accrual and going concern basis. The 

accounting policies are applied consistently to all 
the periods presented in the financial statements 
except where a newly issued Ind AS is initially 
adopted or a revision to an existing accounting 

standard required a change in the accounting 
policy hitherto in use. 

The consolidated financial statements were 
approved for issue in accordance with a 
resolution of the directors an May 23, 2025. The 
financial statements once approved by the Board 
of directors needs to be adopted by the 
shareholders at the annual general meeting of 
the Company. The Board of directors can 
withdraw and re-issue the financial statements 

so adopted only in specific cases such as non­
compliance with the applicable accounting 

standards, with the approval of Tribunal, after 
following the appropriate procedure as per 
Companies Act, 2013. 

2.2 Basis of preparation 

The financial statements have been prepared on 
a historical cost basis, except for certain financial 

assets and liabilities which have been measured 
at fair value (refer accounting policy regarding 
financial instruments). Fair value is the price that 

would be received to sell an asset or paid to 
transfer a liability in an orderly transaction 
between market participants at the 
measurement date, regardless of whether that 
price is directly observable or estimated using 
another valuation technique. In estimating the fair 

value of an asset or a liability, the Group takes 

into account the characteristics of the asset or 
liability, if market participants would take those 
characteristics into account when pricing the 
asset or liability at the measurement date. Fair 
value for measurement and/or disclosure 
purposes in these financial statements is 

determined on such a basis, except for leasing 

~ Spice money 

transactions that are within the scope of Ind AS 
116 - Leases, and measurements that have some 
similarities to fair value but are not fair value, such 
as net realisable value in Ind AS 2 - Inventories or 

value in use in Ind AS 36 - Impairment of Assets. 

2.3 Functional and Presentation 
Currency 

The financial statements are presented in Indian 
National Rupees (INR), which is the functional All 
amounts have been rounded to the nearest lakhs 
(i! 00,000), except when otherwise indicated. 

2.4 Basis of consolidation of financial 
statements 

The consolidated financial statements comprise 

the financial statements of the Group, its 
subsidiaries and associates as at and for the year 
ended March 31, 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 returns 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 returns 

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 

Financial Statements 

-The Group's voting rights and potential voting 

rights 
-The size of the Group's holding of voting rights 
relative to the size and dispersion of the holdings 

of the other voting rights holders. 

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 ol during the year are included in the 

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 financial statements for like transactions and 
events in similar circumstances, appropriate 
adjustments are made to that Group member's 
financial statements in preparing the financial 

statements to ensure conformity with the Group's 
accounting policies. 

The financial statements of all entities used for 
the purpose of consolidation are drawn up to 
same reporting date as that of the Group, i.e., year 
ended on 31 March. When the end of the reporting 
period of the Group is different from that of a 
subsidiary, the subsidiary prepares, for 
consolidation purposes, additional financial 

information as of the same date as the financial 
statements of the Group to enable the Group to 
consolidate the financial information of the 
subsidiary, unless it is impracticable to do so. 

Consolidation procedure: 

(a) Combine like items of assets, liabilities, equity, 
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income, expenses and cash flows of the parent 
company with those of its subsidiaries. For this 
purpose, income and expenses of the subsidiary are 

based on the amounts of the assets and liabilities 
recognised in the financial statements at the 
acquisition date. 

(b) Offset (eliminate) the carrying amount of the 
Group's investment in each subsidiary and the 
Group's portion of equity of each subsidiary. Business 
combinations policy explains how to account for any 
related goodwill. 

(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). lntragroup losses may 
indicate an impairment 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 (OCl) are attributed to the 
equity holders of the Group and to the non­
controlling interests, even if this results in the non­
controlling interests having a deficit balance. 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) and 
liabilities of the subsidiary 
Derecognises the carrying 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 Group'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 and liabilities. 

2.5 Summary of Material accounting 
policies 

A. Business combinations and goodwill 

In accordance with Ind AS 101 provisions related to 
first time adoption, the Group has elected to 

apply Ind AS accounting for business 

combinations prospectively from I April 2015. As 

such, Indian GAAP balances relating to business 

combinations entered into before that date, 

including goodwill, have been carried forward 

without adjustment. The same first time adoption 

exemption is also used for associates. 

Business combinations are accounted for using 

the acquisition method. The cost of an acquisition 

is measured as the aggregate of the 

consideration transferred measured at 

acquisition date fair value and the amount of any 

non- controlling interests in the acquires. For 

each business combination, the Group elects 
whether to measure the non- controlling interests 

in the acquiree at fair value or at the 

proportionate share of the acquirer's identifiable 

net assets. Acquisition-related costs are 

expensed as incurred 

At the acquisition date, the identifiable assets 

acquired and the liabilities assumed are 
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recognised at their acquisition date fair values. 

For this purpose, the liabilities assumed include 
contingent liabilities representing present 

obligation and they are measured at their 

acquisition fair values irrespective of the fact that 

outflow of resources embodying economic 

benefits is not probable.However, the following 

assets and liabilities acquired in a business 

combination are measured at the basis indicated 

below: 

Deferred tax assets or liabilities, and the assets 

or liabilities related to employee benefit 

arrangements are recognised and measured 

in accordance with Ind AS 12 Income Tax and 

Ind AS 19 Employee Benefits respectively. 

Liabilities or equity instruments related to share 

based payment arrangements of the acquiree 
or share - based payments arrangements of 

the Group entered into to replace share­

based payment arrangements of the acquiree 

are measured in accordance with Ind AS 102 
Share-based Payments at the acquisition 

date. 

Assets (or disposal Group) that are classified 

as held for sale in accordance with Ind AS 105 
Non-current Assets Held far Sale and 

Discontinuing operations are measured in 

accordance with that standard. 

When the Group acquires a business, it assesses 

the financial assets and liabilities assumed for 

appropriate classification and designation in 

accordance with the contractual terms, 
economic circumstances and pertinent 

conditions as at the acquisition date. This 

includes the separation of embedded derivatives 

in host contracts by the acquiree. 

Any contingent consideration to be transferred by 

the acquirer is recognised at fair value at the 
acquisition date. Contingent consideration 

classified as an asset or liability that is a financial 

instrument and within the scope of Ind AS 109 

Financial Statements 

Financial Instruments , is measured at fair value 

with changes in fair value recognised in profit or 

loss. If the contingent consideration is not within 

the scope of Ind AS 109, it is measured in 

accordance with the appropriate Ind AS. 

Contingent consideration that is classified as 

equity is not re-measured at subsequent 

reporting dates and subsequent its settlement is 

accounted far within equity. 

Goodwill is initially measured at cost, being the 

excess of the aggregate of the consideration 
transferred and the amount recognised for non­

controlling interests, 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 transferred, the Group re-assesses 

whether it has correctly identified all of the assets 

acquired and all of the liabilities assumed and 

reviews the procedures used to measure the 

amounts to be recognised at the acquisition 

date. If the reassessment still results in an excess 

of the fair value of net assets acquired over the 

aggregate consideration transferred, then the 

gain is recognised in OCI and accumulated in 
equity as capital reserve. However, if there is no 

clear evidence of bargain purchase, the entity 

recognises the gain directly in equity as capital 

reserve, without routing the same through OCI. 

After initial recognition, goodwill is measured at 

cost less any accumulated impairment losses. For 
the purpose of impairment testing, goodwill 

acquired in a business combination is, from the 

acquisition date, allocated to each of the Group's 

cash-generating units that are expected to 

benefit from the combination, irrespective of 

whether other assets or liabilities of the acquiree 

are assigned to those units. 

A cash generating unit to which goodwill has 
been allocated is tested far impairment annually, 

or mare frequently when there is an indication 
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that the unit may be impaired. If the recoverable 
amount of the cash generating unit is less than its 
carrying amount, the impairment !oss is allocated 
first to reduce the carrying amount of any goodwill 

allocated to the unit and then to the other assets of 
the unit pro rota based on the carrying amount of 
each asset in the unit. 
Any impairment loss for goodwill is recognised in 

profit or loss. 

Where goodwill has been allocated to a cash­

generating unit and part of the operation within that 
unit is disposed of, the goodwill associated with the 
disposed operation is included in the carrying 
amount of the operation when determining the gain 
or loss on disposal. Goodwill disposed in these 
circumstances is measured based on the relative 

values of the disposed operation and the portion of 
the cash-generating unit retained. 

If the initial accounting for a business combination is 

incomplete by the end of the reporting period in 
which the combination occurs, the Group reports 
provisional amounts for the items for which the 
accounting is incomplete. Those provisional 
amounts are adjusted through goodwill during the 
measurement period, or additional assets or 
liabilities are recognised, to reflect new information 
obtained about facts and circumstances that 
existed at the acquisition date that, if known, would 

have affected the amounts recognized at that date. 
These adjustments are called as measurement 
period adjustments. The measurement period does 
not exceed one year from the acquisition date. 

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 considerations made in determining whether 
significant influence is similar to those necessary to 
determine control over the subsidiaries. 

The Group's investments in its associate are 

accounted for using the equity method. Under the 

equity method, the investment in an associate is 
initially recognised at cast. The carrying amount 

of the investment is adjusted to recognise 

changes in the Group's share al net assets of the 

associate since the acquisition date. Goodwill 

relating to the associate is included in the 

carrying amount of the investment and is not 

tested for impairment individually. 

The statement af profit and lass reflects the 

Group's share of the results af operations of the 

associate . Any change in OCI of those investees 

is presented as part of the Group's OCI. In 

addition, when there has been a change 

recognised directly in the equity of the associate, 

the Group recognises its share of any changes, 

when applicable, in the statement of changes in 
equity. Unrealised gains and lasses resulting from 

transactions between the Group and the 

associate are eliminated ta the extent of the 
interest in the associate . 

The aggregate af the Group's share of profit or 

lass af an associate is shown on the face of the 

statement af profit and loss. 

The financial statements of the associate are 

prepared far the same reporting period as the 

Group. When necessary, adjustments are made 

to bring the accounting policies in line with those 

of the Group. 

After application of the equity method, the Group 
determines whether it is necessary to recognise 

an impairment loss on its investment in its 

associate At each reporting date, the Group 

determines whether there is objective evidence 

that the investment in the associate is impaired. If 

there is such evidence, the Group calculates the 

amount of impairment as the difference 
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between the recoverable amount af the 

associate and its carrying value, and then 

recognises the lass as 'Impairment in the value af 
investments' in an associate ' in the statement of 

profit or loss. 

Upon lass of significant influence over the 

associate, the Group measures and recognises 

any retained investment at its fair value. Any 

difference between the carrying amount of the 

associate upon lass af significant influence and 
the fair value af the retained investment and 

proceeds from disposal is recognised in profit or 

loss. 

8. Current versus non-current classification 

The Group segregates assets and liabilities into 

current and non-current categories for 

presentation in the balance sheet after 

considering its normal operating cycle and other 

criteria set out in Ind AS 1, "Presentation af 

Financial Statements". For this purpose, current 
assets and liabilities include the current portion of 

non-current assets and liabilities respectively. 

Deferred tax assets and liabilities are always 
classified as non-current. 

The operating cycle is the time between the 

acquisition of assets for processing and their 

realisation in cash and cash equivalents. Based 

an the time involved between the acquisition af 

assets tor processing and their realization in cash 

and cash equivalents, the Group has identified 

twelve months as its operating cycle for 
determining current and non-current 

classification of assets and liabilities in the 

balance sheet. 

C. Foreign currencies 

The Groups consolidated financial statements are 

presented in Rs., which is also Parent Company's 

Financial Statements 

functional currency. Far each entity are measured 

using that functional currency. The group uses the 

direct method af consolidation and an disposal of 
a foreign operation the gain or lass that is 

reclassified to profit or loss reflects the amount 

that arises tram using this method. 

Transactions and balances 

Transactions in foreign currencies are initially 

recorded by the Group at currency spat rates at 
the date the transaction first qualifies for 

recognition. Foreign-currency denominated 

monetary assets and liabilities are translated into 

the relevant functional currency at exchange 

rates in effect at the balance sheet date. The 

gains ar losses resulting from such translations 

are included in net profit in the statement of profit 

and lass. 

Exchange differences arising an settlement or 

translation of monetary items are recognised in 

profit or loss with the exception of the fol lawing; 
-Exchange differences arising on monetary items 

that forms part of a reporting entity's net 

investment in a foreign operation are recognised 

in profit or loss in the separate financial 
statements of the reporting entity or the individual 

financial statements of the foreign operation, as 

appropriate. In the financial statements that 

include the foreign operation and the reporting 

entity (e.g., consolidated financial statements 

when the foreign operation is a subsidiary), such 

exchange differences are recognised initially in 

OCI. These exchange differences are reclassified 
from equity to profit or loss on disposal of the net 

investment. 

-Exchange differences arising on monetary items 

that are designated as part of the hedge af the 

Group's net investment of a foreign operation. 

These are recognised in OCI until the net 

investment is disposed of, at which time, the 
cumulative amount is reclassified to profit or lass. 
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-Tax charges and credits attributable to exchange 
differences on those monetary items are also 
recorded in OCI. 

Non-monetary items that are measured in terms 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 
determined. The gain or loss arising on translation of 
non-monetary 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 OCI or profit or loss, respectively). 

Group companies 

On consolidation, the assets and liabilities of foreign 
operations are translated into Rs. at the rate of 
exchange prevailing at the reporting date and their 
statements of profit or loss are translated at 
exchange rates prevailing at the dates of the 
transactions. For practical reasons, the Group uses 
an average rate to translate income and expense 
items, if the average rate approximates the 
exchange rates at the dates of the transactions. The 
exchange differences arising on translation for 
consolidation are recognised in OCI. On disposal of a 
foreign operation, the component of OCI relating to 
that particular foreign operation ls recognised in 
profit or loss. 

Any goodwill arising in the acquisition/ business 
combination of a foreign operation and any fair 
value adjustments to the carrying amounts of assets 
and liabilities arising on the acquisition are treated 
as assets and liabilities of the foreign operation and 

translated at the spot rate of exchange at the 
reporting dote. 

Cumulative currency translation differences for all 
foreign operations are deemed to be zero at the 
date of Ind AS transition, viz., l April 20l5. Gain or loss 

a subsequent disposal of any foreign operation 

excludes translation differences that arose before 

the date of transition but includes only translation 
differences arising after the transition date. 

D. Fair value measurement 

The Group measures financial instruments, such 

as, investments at fair value at each balance 

sheet date. 

In determining the fair value of its financial 
instruments, the Group uses a variety of methods 

and assumptions that are based on market 

conditions and risks existing on initial recognition 

and at each reporting dote. The methods used to 

determine fair value include discounted cash flow 

analysis, available quoted market prices and 

dealer quotes. All methods of assessing fair value 
result in general approximation of value, and such 

value may never actually be realized. For financial 

assets and liabilities maturing within one year 

from the Balance Sheet date and which are not 

carried at fair value, the carrying amounts 

approximate fair value due to the short maturity 

of these instruments. 

Fair value is the price that would be received to 

sell an asset or paid to transfer a liability in an 

orderly transaction between market participants 

at the measurement dote. The fair value 

measurement is based on the presumption that 
the transaction to sell the asset or transfer the 

liability takes place either: 

In the principal market for the asset or liability, 
or 

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.) 

A fair value measurement of a non~financial 

asset takes into account a market participant's 
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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. 

All assets and liabilities for which fair value is 

measured or disclosed in the financial 

statements are categorised within the fair value 

hierarchy, described as follows, based on the 

lowest level input that is significant to the fair 

value measurement as a whole: 

Level I - Quoted (unadjusted) market prices in 

active markets for identical assets or liabilities 
Level 2 - Valuation techniques for which the 

lowest level input that is significant to the fair 

value measurement is directly or indirectly 

observable 

Level 3 - Valuation techniques for which the 
lowest level input that is significant to the fair 

value measurement is unobservable 

For assets and liabilities that are recognised in the 

financial statements on a recurring basis, the 

Group determines 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. 

For the purpose of fair value disclosures, the 

Group has determined classes of assets and 

liabilities on the basis of the nature, 

characteristics and risks of the asset or liability 
and the level of the fair value hierarchy as 

explained above. 

This note summarises accounting policy for fair 

value. Other fair value related disclosures are 

given in the relevant notes. 

E. Revenue recognition 

Sale of goods 

The Group recognises revenue from sale of goods 

Financial Statements 

when effective control of goods have been 

passed along with all the following conditions ore 

satisfied: 

i) The Group has transferred to the buyer the 

significant risks and rewards of ownership of the 

goods; 

ii) The Group retains neither continuing 

managerial involvement to the degree usually 

associated with ownership nor effective control 

over the goods sold; 
iii) The amount of revenue can be measured 

reliably; 

iv) It is probable that the economic benefits 

associated with the transaction will flow to the 

Group; and 

v) The costs incurred or to be incurred in respect 

of the transaction can be measured reliably. 

Revenue represents net value of goods and 

services provided to customers after deducting 

for certain incentives including, but not limited to 

discounts, volume rebates, etc .. 

Income from services 

The Group is in the business of providing business 
correspondence services such as AEPS, Domestic 

Money Transfers, Cash management services, etc. 

and other digital financial services through 

fintech platform. Group is also having licenses 

from government authorities such as IRCTC, NPCI, 

etc. for providing services through digital 

platform. 

Revenue from services is recognized when the 

control in services is transferred as per the terms 

of the agreement with business partners i.e. as 

and when services are rendered. 

e.g. Revenue from digital financial services and 

other services such as domestic money transfer 

(DMT), AEPS, BBPS, CMS, Top up recharges etc. are 
recognized when the services ore actually 

rendered on real time basis. Any amount unbilled 

as on year end is shown as trade receivables 
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where the amount is recoverable from the customer 

without any future performance obligation and the 
Group has unconditional right over such 
consideration. 

Interest income 

Interest income from a financial asset is recognised 

when it is probable that the economic benefits will 
flow to the Group and the amount of income can be 
measured reliably. Interest income is accrued on a 

time basis, by reference to the principal outstanding 
and at the effective interest rate applicable, which is 

the rate that exactly discounts estimated future 
cash receipts through the expected life of the 

financial asset to that asset's net carrying amount 

on initial recognition. 

Dividends 

Revenue is recognised when the Group's right to 

receive the payment is established, which is 
generally when shareholders approve the dividend. 

Rental income 

Rental income arising from operating leases on 
investment properties and leasehold improvements 
ls accounted for on a straight-line basis over the 
lease terms unless the payments by the lessee are 

structured to increase in line with expected general 
inflation to compensate for the lessor's expected 
inflationary cost increases. Rental income is included 
in other income in the statement of profit or loss due 
to its operating nature. 

Goods and service tax (GST), wherever applicable, is 
not received by the Group on its own account. GST is 
collected on behalf of the government, accordingly, 
it is excluded from revenue. 

F. Taxes 

Tax expense comprises current tax expense and 
deferred tax 

Current tax 

It is recognised in the Consolidated Statement of 
Profit and Lass except ta the extent it relates ta a 

business combination or to an item which is 

recognised directly in equity or in other 

comprehensive income. 

Current tax is the expected tax payable/ 

receivable an the taxable income/lass far the 

year using applicable tax rates far the relevant 
period, and any adjustment to taxes in respect of 

previous years. Interest expenses and penalties, if 

any, related to income tax are included in finance 

cast and other expenses respectively. Interest 

Income, if any, related to income tax is included 

in other income. 

Current tax, relating to items recognised outside 

the statement of profit or loss, is recognised 

directly either in other comprehensive income or 

in equity in correlation ta the underlying 

transaction. Management periodically evaluates 

positions taken in the tax returns with respect ta 

situations in which applicable tax regulations are 

subject ta interpretation and establishes 

provisions where appropriate. 

Current tax assets is offset against current tax 

liabilities if, and only if, a legally enforceable right 

exists ta set off the recognised amounts and 

there is an intention either to settle on a net basis, 

or ta realise the asset and settle the liability 

simultaneously. 

Deferred tax 

Deferred tax is recognised in respect of 

temporary differences between the carrying 

amount of assets and liabilities for financial 

reporting purposes and the corresponding 

amounts used for taxation purposes 
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A deferred tax liability is recognised based an the 

expected manner of realisation or settlement of 

the carrying amount of assets and liabilities, 
using tax rates enacted, or substantively 

enacted, by the end of the reporting period. 

Deferred tax assets are recognised only ta the 

extent that it is probable that future taxable 

profits will be available against which the asset 

can be utilised. Deferred tax assets are reviewed 

at each reporting date and reduced ta the extent 

that it is no longer probable that the related tax 
benefit will be realised. 

Deferred tax assets and deferred tax liabilities are 

offset when there is a legally enforceable right ta 

set off current tax assets against current tax 

liabilities; and the deferred tax assets and the 

deferred tax liabilities relate ta income taxes 

levied by the same taxation authority. 

G. Sales/ value added taxes/GST paid on 
acquisition of assets or on incurring expenses 

Expenses and assets are recognised net of the 

amount of sales/ value added taxes paid, except: 

When the tax incurred an 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 cast 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. 

H. Non-current assets held for sale/ distribution 
to owners and Discontinuing operations 

The Group classifies non-current assets and 

disposal group as held for sale/ distribution ta 

Financial Statements 

owners if their carrying amounts will be 

recovered principally through a sale/ distribution 

rather than through continuing use. Actions 
required ta complete the sale/ distribution should 

indicate that it is unlikely that significant changes 

ta the sale/ distribution will be made or that the 

decision to sell/ distribute will be withdrawn. 

Management must be committed ta the sale/ 

distribution expected within one year from the 

date of classification. 

For these purposes, sale transactions include 
exchanges of non-current assets for other non­

current assets when the exchange has 

commercial substance. The criteria for held far 

sale/ distribution classification is regarded met 

only when the assets or disposal Group is 

available for immediate sale/ distribution in its 

present condition, subject only to terms that are 
usual and customary far sales/ distribution of 

such assets (or disposal group), its sale/ 

distribution is highly probable; and it will 

genuinely be said, not abandoned. The Group 

treats sale/ distribution of the asset or disposal ta 

be highly probable when: 

The appropriate level of management is 
committed to a plan ta sell the asset (or 

disposal Group), 

An active programme ta locate a buyer and 

complete the plan has been initiated (if 

applicable), 

The asset (or disposal group) is being actively 

marketed far sale at a price that is reasonable 

in relation to its current fair value, 

The sale is expected ta qualify for recognition 

as a completed sale within one year from the 

date of classification, and 

Actions required ta complete the plan indicate 

that it is unlikely that significant changes ta 

the plan will be made or that the plan will be 

withdrawn. 

Nan-current assets held for sale/for distribution 

ta owners and disposal Group are measured at 
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the lower of their carrying amount and the fair value 
less costs to sell/ distribute. Assets and liabi!ities 
classified as held for sale/ distribution are presented 
separately in the balance sheet. 

Property, plant and equipment and intangible assets 
once classified as held for sale/ distribution to 
owners are not depreciated or amortised. 

A disposal Group qualifies as discontinued operation 
if it is a component of an entity that either has been 
disposed of, or is classified as held for sale, and: 

Represents a separate major line of business or 
geographical area of operations, 
Is part of a single co-ordinated plan to dispose of 
a separate major line of business or 

geographical area of operations Or 
ls a subsidiary acquired exclusively with a view to 

resale 

Discontinuing operations are excluded from the 
results of continuing operations and are presented 
as a single amount as profit or loss after tax from 
Discontinuing operations in the statement of profit 
and loss. 

Particulars 

-Building 

-Plant and Machinery 

-Computers (other than servers etc.) 

-Server 

-Leasehold Improvements 

-Payment Devices (Pin pad) 

-Furnintre and fittings 

-Office~ (other than mobile handsets) 

-Mobile handsets 

-Vehicles 

I. Property, plant and equipment 

The Group has elected to continue with the 
carrying value for all of its property, plant & 

equipment, as recognised in its Indian GAAP 
financial statements as deemed cost at the Ind 
AS transition date, viz., l April 2015. 

Items of property, plant and equipment is stated 

at cost, net of accumulated depreciation and 

accumulated impairment losses, if any. Costs 
directly attributable to acquisition are capitalized 

until the property, plant and equipment are ready 

for use, as intended by management. 

Repair and maintenance costs are recognised in 
profit or loss as incurred. 

Depreciation is calculated on cost of PPE less 

their estimated residual values over their 
estimated useful lives using straight line method 

and is recognised in Statement of Profit and loss. 

The estimated useful lives of items of PPE are as 

follows: 

Useful Life (estimated by management) 

Period of lease, or usefuJ life of 25 years, whichever is lower 

15 Years 

3-5 Years 

2-5 Years 

Period of lease, or useful life of 1-9 years, whichever is lower 

3 years 

3-10 Years 

2-7 Years 

3 Years 

8-10 years 
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The Group, based an technical assessment 

made, depreciates certain items of property, 

plant and equipment over estimated useful lives 
which are different from the useful life prescribed 

in Schedule II ta the Companies Act, 2013. The 

management believes that these estimated 
useful lives are realistic and reflect fair 
approximation of the period over which the 

assets are likely to be used. 

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 

Derecognition of the asset (calculated as the 

difference between the net disposal proceeds 

and the carrying amount of the asset) is included 

in the income statement when the asset is 
derecognised. The cost and related accumulated 

depreciation are eliminated from the financial 

statements upon sale or retirement of the asset 

and the resultant gains or losses are recognized 

in the statement of profit and loss. Assets to be 

disposed off are reported at the lower of the 

carrying value or the fair value less cost to sell. 

capital work in progress is stated at cast, net of 
accumulated impairment loss, if any. 

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 

J,lnvestment properties 

The Group has elected to continue with the 

carrying value for all of its investment property as 

recognised in its Indian GAAP financial 

statements as deemed cost at the Ind AS 

transition date, viz., l April 2015. 

Financial Statements 

Investment property comprises land or a building 

or part of a building or both that is held to earn 

rentals or for capital appreciation or both. 
Property held under a lease is classified as 

investment property when it is held to earn 

rentals or for capital appreciation or both. It does 

not include property held use in the production or 

supply of goods or services or for administrative 

purposes, nor it includes property held for sale in 

the ordinary course of business. 

More specifically, investment property includes 

land held for long-term capital appreciation as 

well as land held for a currently undetermined 

future use. Investment property also includes (a) 

building owned by the Company and leased out 

under operating lease(s) and (b) a vacant 

building that is being held to be leased out under 

an operating lease (or leases). 
Investment properties are measured initially at 

cost, including transaction costs. Subsequent to 

initial recognition, investment properties are 
stated at cost less accumulated depreciation 

and accumulated impairment loss, if any. 

The cost includes the cost of replacing parts and 

borrowing costs for long-term construction 
projects if the recognition criteria are met. When 

significant parts of the investment property are 

required to be replaced at intervals, the Group 

depreciates them separately based on their 

specific useful lives. All other repair and 

maintenance costs are recognised in profit or 
loss as incurred. 
If Group classify a property as an investment 
property on the basis of its use, which was 

previously classified under "property, plant and 

equipment", then on the date of reclassification, 

the cost of investment property will be the 

carrying value of that property. 

The Group depreciates building component of 

investment property over 60 years from the date 
of original purchase. Furniture & fixture and office 
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equipment, which form part of investment property 

are depreciated at useful life mentioned in para 1. 

The Group depreciates building {an leasehold land) 

component of investment property over the 

leasehold period of land. 

Though the Group measures investment property 

using cost based measurement, the fair value of 

investment property is disclosed in the notes. Fair 

values are determined based on an annual 

evaluation performed by external independent 

valuers. 

Investment properties are derecognised either when 

they have been disposed off or when they are 

permanently withdrawn from use and no future 
economic benefit is expected from their disposal. 

The difference between the net disposal proceeds 

and the carrying amount of the asset is recognised 
in statement of profit and loss in the period of 
Derecognition. 

The residual values, useful lives and methods of 
depreciation of investment properties are reviewed 
at each financial year end and adjusted 
prospectively, if appropriate. 

K. Intangible assets 

The Group has elected to continue with the carrying 
value for all of its intangible assets as recognised in 
its Indian GAAP financial statements as deemed cost 
at the Ind AS transition date, viz., 1 April 2015. 

Intangible assets (software) acquired separately are 
measured on initial recognition at cost. Following 
initial recognition, intangible assets are carried at 
cost less any accumulated amortisation and 
accumulated impairment losses. 

The Group capitalises intangible asset under 
development for a project in accordance with its 
accounting policy. Initial capitalisation of costs is 

based on management's judgement that 

technological and economic feasibility is 

confirmed, usually when a product development 
project has reached a defined milestone 

according ta an established project 

management model. In determining the 

amounts to be capitalised, management makes 

assumptions regarding the expected future cash 

generation of the project, discount rates to be 

applied and the expected period of benefits. 

Software (lnhouse Developed) product 

development costs are capitalized as incurred if 

technical and commercial feasibility of the 

project is demonstrated, future economic 

benefits are probable, the Group has an intention 

and ability to complete and use or sell the 

software and the costs can be measured reliably. 

The costs which can be capitalized include 

material cast, employee benefits and other 

overhead cast that are directly attributable to 

preparing the asset for its intended use. 

Intangible assets are amortised over the useful 

economic life and assessed for impairment 

whenever there is an indication that the 

intangible asset may be impaired. The 
amortisation period and the amortisation 

method for an intangible asset 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 ore treated as 

changes in accounting estimates. The 

amortisation expense on intangible assets is 

recognised in the statement of profit and loss. 

Gains or losses arising from Derecognition of an 

intangible asset are measured as the difference 

between the net disposal proceeds and the 

carrying amount of the asset and are recognised 
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in the statement of profit or loss when the asset is 

derecagnised. 

Intangible assets are amortised using the 

Straight Line Method over their estimated useful 

lives as follows: 

Intangible Asset 

Computer Software (Office) 

Compu1er Software (Site) 

In-house developed Software 

Intellectual Property Right 

The Group capitalizes intangible asset under 

development far a project in accordance with its 

accounting policy. Initial capitalization of costs is 

based on management's judgement that 

technological and economic feasibility is 

confirmed, usually when a product development 

project has reached a defined milestone 

according to an established project 

management model. 

L. Borrowing costs 

Borrowing casts consist of interest and other 

costs that an entity incurs in connection with the 

borrowing of funds. Borrowing cast also includes 

exchange differences ta the extent regarded as 

an adjustment ta the borrowing costs. Borrowing 

costs directly attributable ta the acquisition, 

construction or production of an asset that 

necessarily takes a substantial period of time to 

get ready for its intended use or sale are 

capitalised as part of the cost of the asset All 

other borrowing costs are expensed in the period 

in which they occur. 

M. Inventories 

Inventories comprise of traded goods which are 

valued at the lower of cast and net realisable 

value. 

Financial Statements 

Costs incurred in bringing each product to its 

present location and condition are accounted for 

as follows: 
Traded goods: cost includes cost of purchase 

and other costs, net of GST Input Credit, incurred 

in bringing the inventories to their present 

Estimated Useful Life 

3 Years 

5 Years 

5 Years 

5 Years 

location and condition. Cost is determined an 

FIFO Basis. 

Net realisable value is the estimated selling price 
in the ordinary course of business, less the 

estimated costs necessary to make the sale. 

Provision for cost of obsolescence and other 

anticipated losses, wherever considered 

necessary, are recognised in the books of 

account. 

N. Impairment of non-financial assets 

Impairment loss, if any, is provided ta the extent, 

the carrying amount of assets or cash generating 

units exceed their recoverable amount. 

Recoverable amount is higher of an asset's net 

selling price and its value in use. Value in use is 

the present value of estimated future cash flaws 

expected to arise from the continuing use of an 
asset or cash generating unit and from its 

disposal at the end of its useful life. Impairment 

losses recognised in prior years are reversed 

when there is an indication that the impairment 

losses recognised no longer exist or have 

decreased. 

Such reversals are recognised as an increase in 

carrying amounts of assets ta the extent that it 

192 



Annual Report - 2024 - 25 DiGiSPICE 

Notes to the Consolidated Financial Statements 

does not exceed the carrying amounts that would 
have been determined (net of amortization or 
depreciation) had no impairment loss been 
recognised in previous years. 

o. Provisions, contingent liabilities and contingent 
assets Provisions and Contingent Liabilities 

Provisions are recognised when present obligations 
as a result of a past event will probably lead to an 

outflow of economic resources and amounts can be 
estimated reliably. Timing or amount of the outflow 
may still be uncertain. A present obligation arises 
when there is a presence of a legal or constructive 
commitment that has resulted from past events, for 
example, legal disputes or onerous contracts. 
Provisions are not recognised for future operating 
losses. 

Provisions are measured at the estimated 
expenditure required to settle the present obligation, 
based on the most reliable evidence available at the 
reporting date, including the risks and uncertainties 
associated with the present obligation. Provisions 
are discounted to their present values, where the 
time value of money is material. 

Any reimbursement that the Group can be virtually 
certain to collect from a third party with respect to 
the obligation is recognised as a separate asset. 
However, this asset may not exceed the amount of 
the related provision. All provisions are reviewed at 
each reporting date and adjusted to reflect the 
current best estimate. In those cases where the 
outflow of economic resources as a result of present 
obligations is considered improbable or remote, no 
liability is recognised. 

Contingent liability is disclosed for: 

• Possible obligations which will be confirmed only 
by future events not wholly within the control of 
the Group or 

• Present obligations arising from past events 
where it is not probable that an outflow of 
resources will be required to settle the obligation 

or a reliable estimate of th amount of the 

obligation cannot be made. 

The Group does not recognize a contingent 

liability but discloses its existence and other 

required disclosures in notes to the financial 
statements, unless the possibility of any outflow 

in settlement is remote. 

Contingent assets are not recognised. However, 
when inflow of economic benefits is probable, 

related asset is disclosed. 

Provisions, contingent liabilities and contingent 

assets are reviewed at each reporting date. 

P. Retirement and other employee benefits 

Retirement benefit in the form 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 ta the provident fund 
scheme and State Plans namely Employees· 

State Insurance Fund, as an expense, when an 

employee renders the related service. 

The Group operates a defined benefit plan i.e. 
gratuity plan. The liability as at the year end 

represents the actuarial valuation of the gratuity 

liability of continuing employees as at the end of 

the year. The cost of providing benefits under the 

defined benefit plan is determined using the 

projected unit credit method. 

Remeasurement comprising of actuarial gains 
and losses, are recognised immediately in the 

balance sheet with a corresponding debit or 

credit to retained earnings through OCI in the 

period in which they occur. Remeasurement are 

not reclassified to profit or loss in subsequent 

periods. 

Net interest is calculated by applying the 

discount rate to the net defined benefit liability or 
asset. The Group recognises the following 
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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 

Accumulated leave, which is expected to be 

utilized within the next twelve months, is treated 
as short-term 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 balance sheet date. The 

Group recognizes expected cost of short-term 

employee benefit as an expense, when an 

employee renders the related service. 

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 date. Remeasurement gains/ 
losses on the compensated absences are 
immediately taken to the statement of profit and 

loss and are not deferred. 

Q. 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 

Financial assets are classified, at initial 
recognition, as subsequently measured at 
amortised cost, fair value through other 

Financial Statements 

comprehensive income (OCI), and fair value 

through profit or loss. 

The classification of financial assets at initial 

recognition depends an the financial asset's 

contractual cash flow characteristics and the 

Group's business model for managing them. With 

the exception of trade receivables that do not 

contain a significant financing component or for 

which the Group has applied the practical 

expedient, the Group initially measures a 
financial asset at its fair value plus, in the case of 

a financial asset not at fair value through profit or 

loss, transaction costs. Trade receivables that do 

not contain a significant financing component or 
for which the Group has applied the practical 

expedient are measured at the transaction price 

determined under Ind AS 115. 

In order for a financial asset to be classified and 

measured at amortised cast or fair value through 

OCI, it needs to give rise to cash flaws that are 

'solely payments of principal and interest (SPPI)' 

on the principal amount outstanding. This 

assessment is referred to as the SPPI test and is 

performed at an instrument level. Financial 

assets with cash flows that are not SPPI are 
classified and measured at fair value through 

profit or loss, irrespective of the business model. 

The Group's business model for managing 

financial assets refers to how it manages its 

financial assets in order to generate cash flows. 

The business model determines whether cash 

flows will result from collecting contractual cash 
flows, selling the financial assets, or both. 

Financial assets classified and measured at 
amortised cost are held within a business model 

with the objective to hold financial assets in order 

to collect contractual cash flows and selling 

Purchases or sales of financial assets that require 

delivery of assets within a time frame established 

by regulation or convention in the marketplace 
(regular way trades) are recognised on the trade 

date, i.e., the date that the Group commits to 

purchase or sell the asset. 
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Subsequent measurement 

Financial instruments at amortised cost 
A 'financial 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 finance income in the profit or loss. The losses 
arising from impairment are recognised in the profit or loss. This category generally applies to trade and other receivables. 

Financial instrument at FVTPL 
Financial assets at fair value through profit or loss are carried in the balance sheet at fair value with net changes in fair 
value recognised in the statement of profit and loss. This category includes listed equity investments which the Group had 
not irrevocably elected to classify at fair value through OC1. Dividends on listed equity investments are recognised in the 
statement of profit and loss when the right of payment has been established. 

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: 

The rights to receive cash flows from the asset have expired, or 
• 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 fu!l 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 
(b) he 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 transferred control of the asset, the 
Group continues ta 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 an a 
basis that reflects the rights and obligations that the Group has retained. 

Impairment of financial assets 
In accordance with Ind AS 109, the Group applies expected credit lass {ECL) model for measurement and recognition 
of impairment loss for financial assets. ECL is the weighted-average of difference between all contractual cash flaws 
that are due ta the Group in accordance with the contract and all the cash flaws that the Group expects to receive, 
discounted at the original effective interest rate, with the respective risks of default occurring as the weights. When 
estimating the cash flows, the Group considers: 
• All contractual terms of the financial assets (including prepayment and extension) over the expected life of assets 
• Cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual terms. 
i) Trade receivables: In respect of trade receivables, the Group applies the simplified approach of Ind AS 109, which 
requires measurement of loss allowance at an amount equal to lifetime expected credit losses. Lifetime expected 
credit lasses are the expected credit losses that result from all possible default events over the expected life of a 
financial instrument. 
ii) Other financial assets: In respect of its other financial assets, the Group assesses if the credit risk an those financial 
assets has increased significantly since initial recognition. If the credit risk has not increased significantly since initial 
recognition, the Group measures the lass allowance at an amount equal ta 12-month expected credit lasses, else at 
an amount equal to the lifetime expected credit lasses. 
When making this assessment, the Group uses the change in the risk of a default occurring over the expected life of 
the financial asset. 
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To make that assessment, the Group compares the risk of a default occurring on the financial asset as at the balance 
sheet date with the risk of a default occurring an the financial asset as at the date of initial recognition and considers 
reasonable and supportable information, that is available without undue cost or effort, that is indicative of significant 
increases in credit risk since initial recognition. The Group assumes that the credit risk on a financio! asset has not 
increased significantly since initial recognition if the financial asset is determined to have law credit risk at the balance 
sheet date. 

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 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 and other 

payables, loans and borrowings including bank 

overdrafts. 

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 through profit or 
lass include financial liabilities held for trading 

and financial liabilities designated upon initial 

recognition as at fair value through profit or loss. 

Financial liabilities are classified as held for 

trading if they are incurred far the purpose of 

repurchasing in the near term. 

Gains or losses on liabilities held for trading are 
recognised in the statement of profit and loss. 

Financial liabilities designated upon initial 

recognition at fair value through profit or lass are 

designated as such at the initial date of 

recognition, and only if the criteria in Ind AS 109 

are satisfied. Far liabilities designated as FVTP~ 

fair value gains/ losses attributable to changes in 
awn credit risk are recognized in OCI. These gains/ 

lass are not subsequently transferred to 

statement of profit and lass. 

However, the Group may transfer the cumulative 
gain or lass within equity. All other changes in fair 
value of such liability are recognised in the 
statement of profit or lass. The Group has not 
designated any financial liability as at fair value 
through profit and lass. 

Loans and borrowings 
After initial recognition, interest-bearing loans and 
borrowings are subsequently measured at 
amortised cast using the EIR method. Gains and 
losses are recognised in profit or loss when the 
liabilities are derecagnised 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 casts that are an integral 
part of the EIR. The EIR amortisation is included as 
finance casts in the statement of profit and loss. 

Derecognition of financial liability 
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 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, ta realise the assets and settle 
the liabilities simultaneously. 

R. Trust Shares as per Scheme of Amalgamation 
In pursuance ta a Scheme of Amalgamation 
following trusts were created: 
-Independent Non-Promoter Trust ('NPr) 
-Independent Non-Promoter (Spice Employee 
Benefit) Trust ('EST') 
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EBT holds equity shares of the Group for the 

benefit of the employees of the parent company, 
its associates and subsidiaries and NPT holds 

equity shares for the benefit of the Group. 

Considering conservative interpretation of Ind AS 

32, number of equity shares held by the NPT and 

EBT are reduced from total number of issued 
equity shares. 

Equity shares that are held by two trusts are 
recognised at cost and deducted from Equity / 

Other Equity. No gain or loss is recognised in 

statement of profit and loss on the purchase, 

sale, issue or cancellation of the Group's own 
equity instruments. 

S. Cash and cash equivalents 

Cash and cash equivalent 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 changes in value. 

For the purpose of the statement of cash flows, 

cash and cash equivalents consist of cash and 

short-term deposits, as defined above as they 

are considered an integral part of the Group's 
cash management. 

T. Segment Reporting Policies 

Operating segments are reported in a manner 

consistent with the internal reporting provided to 

the chief operating decision maker. Chief 
operating decision makers review the 

performance of the Group according to the 

nature of business of the Group. The Group is 

operating in financial technologies services. 

Segment accounting policies 

The Group prepares its segment information in 

conformity with the accounting policies adopted 
far preparing and presenting financial 

statements of the Group as a whole. 

U. Share-based payments 

The Group recognises compensation expense 
relating to share-based payment in statement of 

profit and loss using fair value in accordance 

with Ind AS 102, Share-based Payments. 

The Group initially measures the cost of equity­

settled transactions with employees using Black 
and Scholes model to determine the fair value of 
the liability incurred. That cost is recognised, 

together with a corresponding increase in share­

based payment (SBP) reserves 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 transactions 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 expense 

or credit in the statement of profit and loss 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. 

Estimating fair value for shore-based payment 

transactions requires determination of the most 

appropriate valuation model, which is dependent 

on the terms and conditions of the grant. vesting 

conditions, other than market conditions i.e. 
performance based condition are not taken into 
account when estimating the fair value. This 

estimate also requires determination of the most 
appropriate inputs to the valuation model 

including the expected life of the shore option, 

volatility and dividend yield and making 

assumptions about them. 

When the terms of an equity-settled award are 

modified, the minimum expense recognised is 
the grant date fair value of the unmodified 
award, provided the original vesting terms of the 

award are met. An additional expense, measured 

as at the date of modification, is recognised for 
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any modification that increases the total fair 

value of the Shore-based payment transaction, 
or is otherwise beneficial to the employee. Where 

an award is cancelled by the entity or by the 

counterporty, 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 shore dilution in the 
computation of diluted earnings per shore. 

V. Business Combinations 

Business Combination under common control 

Common control business combination means a 
business combination involving entities or 
businesses in which all the combining entities or 
businesses ore ultimately controlled by the same 

party or parties both before and after the 

business combination, and that control is not 

transitory. Business combinations involving 
entities or businesses under common control 

shall be accounted for using the pooling of 
interests method. The assets and liabilities of the 

combining entities ore reflected at their carrying 
amounts. 

W.Leases 

The Group assesses if a contract is or contains a 
lease at inception of the contract. A contract is, or 

contains, a lease if the contract conveys the right 

ta control the use of on identified asset for a 
period time in exchange for consideration. 

Group as a lessee 

The Group recognises a right-of-use asset and a 

corresponding lease liability with respect to all 

lease arrangements in which it is the lessee, 
except for short-term leases (defined as leases 
with a lease term of 12 months or less) and leases 

of low value assets. For these leases, the Group 

recognises the lease payments as an operating 
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expense on a straight-line basis over the lease 

term, unless another systematic basis is more 

representative of the time pattern in which 
economic benefits from the leased assets ore 

consumed. Contingent and variable rentals are 

recognized as expense in the periods in which 
they ore incurred. 

Right-of-use assets 

The Group recognises right-of-use assets at the 
commencement dote of the lease (i.e., the date 

the underlying asset is available for use). Right­

of-use assets are measured at cost, less any 

accumulated depreciation and impairment 

losses, and adjusted for any remeasurement of 

lease liabilities. The cost of right-of-use assets 

includes the amount of lease liabilities 

recognised, initial direct costs incurred, and lease 
payments made at or before the 

commencement date less any lease incentives 

received. Right-of-use assets ore depreciated on 

a straight-line basis over the shorter of the lease 

term and the estimated useful lives of the assets, 
as follows: 

- Building 3 years 

Lease Liabilities 

At the commencement date of the lease, the 

Group recognises lease liabilities measured at 

the present value of lease payments to be mode 
over the lease term. 

In calculating the present value of lease 

payments, the Group uses its incremental 

borrowing rote at the lease commencement 

date because the interest rate implicit in the 

lease is not readily determinable. After the 

commencement date, the amount of lease 

liabilities is increased to reflect the accretion of 

interest and reduced for the lease payments 
mode. In addition, the carrying amount of lease 
liabilities is remeasured if there is a modification, 

a change in the lease term, a change in the lease 

payments ( e.g., changes to future payments -
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resulting from a change in an index or rate used 
to determine such lease payments) or a change 

in the assessment of an option to purchase the 

underlying asset. 

X. Earnings per share 

Basic earning per share is calculated by dividing 

the net profit for the year attributable to equity 

shareholders (after deducting the compulsory 

redeemable preference share dividend) by the 
weighted average number of equity shares 

outstanding during the year. 

Diluted earning per share is calculated by 
dividing the net profits attributable to equity 
shareholders ( after deducting dividend on 
compulsory redeemable preference shares) by 

the weighted average number of equity shares 
outstanding during the year (adjusted for the 
effects of dilutive options). 

2.6 New and amended standards. 

(i) Ind AS 117 Insurance Contracts 

The Ministry of corporate Affairs (MCA) notified 

the Ind AS 117, Insurance Contracts, vide 
notification dated 12 August 2024, under the 

Companies (Indian Accounting Standards) 

Amendment Rules, 2024, which is effective from 

annual reporting periods beginning on or after 1 

April 2024. 

Ind AS 117 Insurance Contracts is a 

comprehensive new accounting standard for 
insurance contracts covering recognition and 
measurement, presentation and disclosure. Ind 

AS 117 replaces Ind AS 104 Insurance Contracts. 

Ind AS 117 applies to all types of insurance 

contracts, regardless of the type of entities that 

issue them as well as to certain guarantees and 
financial instruments with discretionary 

participation features. 

The application of Ind AS 117 had no impact on 

the Group's financial statements as the Group 
has not entered any contracts in the nature of 
insurance contracts covered under Ind AS 117. 

(ii) Amendment to Ind AS 116 Leases - Lease 

Liability in Sale and Leaseback Transactions 

The MCA notified the Companies (Indian 

Accounting Standards) Second Amendment 

Rules, 2024, which amend Ind AS 116, Leases, with 
respect to Lease Liability in Sale and Leaseback 

Transactions. 

The amendment specifies the requirements that 
a seller-lessee uses in measuring the lease 

liability arising in a sale and leaseback 

transaction, to ensure the seller-lessee does not 

recognise any amount of the gain or loss that 
relates to the right of use it retains. 

The amendment is effective for annual reporting 

periods beginning on or after 1 April 2024 and 

must be applied retrospectively to sale and 

leaseback transactions entered into after the 

date of initial application of Ind AS 116. 

The amendment does not have any impact on 
the Group's financial statements. 

2.7 Climate - related matters 

The Group considers climate-related matters in 

estimates and assumptions, where appropriate. 

This assessment includes a wide range of 

possible impacts on the Group due to both 
physical and transition risks. Even though the 

Group believes its business model and products 

will still be viable after the transition to a low­

carbon economy, climate-related matters 

increase the uncertainty in estimates and 
assumptions underpinning several items in the 
financial statements. Even though climate-
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related risks might not currently have a significant impact on measurement, the Group is closely monitoring 

relevant changes and developments, such as new climate-related egislation. The items and considerations 

that are most directly impacted by climate-related matters are Useful life of property, plant and equipment 

and Impairment of non-financial assets. 

3. Property, plant and equipment (PPE) 
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a. During the previous year the parent company had sold its property (both land and Building) in Dehradun, 

resulting in a gain of Rs.160.56 lakhs which has been recorded in other income under continuing operations. 
b. Depreciation charge for the year includes Rs. Nil (Previous year - Rs. 49.05 lakhs) related to discontinued 
operations. 
c. Immediately before the classification of digital technology business as a discontinued operation, the 
recoverable amount was estimated for certain items of property, plant and equipment. Following the 

classification, a write-down of Rs. 65.39 lakhs was recognised pertaining to assets discarded during the 

previous financial year. This was recognised in discontinued operations in the statement of profit and loss for 
the year ended March 31, 2024. 

d. Additions/deletions to PPE and depreciation on PPE and/or disposals for the previous year have been 

presented for both continuing and discontinued operations. 
e. The amount is transferred from Asset held for sale to Property, Plant & Equipment during the year due to 

change in management decision to use these assets in near future. 
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4. Investment properties: 

PanicuJan 
Freehold Luscbold Bulklingr 0111<, Fumllure and Total 

bod land eouiomenh fintn2I 

Gross block: 

At April 01, 2023 8.00 264.63 1,733.05 79.35 12.16 2,097.19 

Additions for the year 

At March 31, 2024 8.00 264.63 I 733.0S 79.3S 12.16 2 097.19 

At April 01, 2024 8.00 264.63 1,733.05 79.35 12.lfi 2,097.19 

Additions for the year 

Atl\1arch31,202S 8.00 264.63 I 733.0S 79.35 12.16 2 097.19 

Accumulated depredation: 

At April 01, 2023 189.S7 523.5S 79.35 12.16 804.63 

Depreciation for the year 24.02 75.74 99.76 

Adjustment 0.o2 0.02 
Al March 31, 2024 213.59 599.JI 79.35 12.16 904.41 

At April 01, 20?4 213.59 599.31 79.35 12.16 .904.41 

Depreciation for the year 24.02 74.37 98.39 

Adjustment to.on rn.on 

At March 31, 2025 237.61 673.67 79.JS 12.16 I 002.79 

Net book value: 

At March JJ, 2025 8.00 27.02 1,059.38 l.094.40 

At March JI 2024 8.00 51.04 I 133.74 I 192.78 

on transition to Ind AS (i.e. April 01, 2015), the Group hos elected to continue with the carrying value of all 
Investment properties measured as per the previous GAAP and use that carrying value as the deemed cost of 
Investment properties. 

Notes: 
I. Information regarding income and expenditure of Investment properties 

Particulars 
As at A5at 

March 31, 2025 March 31, 2024 

Rental income derived from investment properties 16.65 79.43 
Less: direct oocratine. exocnses (56.43) 05.97) 

(Loss)/ Profit arising from investment properties before depreciation and indirect expenses (39.78) 43.46 

Less - dcorcciation 98.39 99.76 

Profit <loss) arisintt from investment nronerties before indirect exnenses 1138.18\ (56.30\ 

2. The Group's investment properties as on March 31, 2025 and March 31, 2024 consist of two office property 
situated at Kolkata and Mumbai and one factory land and building situated at Rampur in Uttar Pradesh. The 
management has determined the classification of investment properties based on nature, characteristics and 
risks of each property. 

3. The Group has no restrictions on the realisability of its investment properties and no contractual obligations to 
purchase, construct or develop investment properties. 

4. The Group has one office building at Kolkata which it holds for rental purpose which is vacant from March 17, 
2024 on account of termination of agreement with the tenant. The Group expects this building to be rented out 
again. Accordingly, the building is treated as an Investment property. 
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5. Measurement of fair value - The fair value of investment properties situated at Mumbai, Kolkata and Rampur 
has been determined on March 31, 2025 by external independent registered valuer defined under rule 2 of 
Companies (Registered Valuers and Valuation) Rules, 2017 .The Group has considered fair value of balance 
investment properties determined on March 31, 2025 by external independent registered valuer. In the Opinion of 
management, there is no material change in the fair value of investment property since then. The fair value 
measurement for investment properties has been categorised as a level 3 fair value based on inputs to 
valuation techniques used (refer note 4 (7) ). Fair value hierarchy disclosures have been given in note 44 B. 

6. Fair value of investment properties 

Partkulan 

Fair Value of lnvesnnent Pro erties 

Asat 
March 3 I 2025 

3 463.40 

Asal 

March 31 2024 

3 667.00 

7. Description of valuation techniques used and key inputs to valuation on investment properties: 

Office properties 

-Kolkata 

-Rampur 

-Mumbai Jo eshwari 

Market Approach 

Market Approach 

Markel A roach 

efcrence pricing 

efcrcncc pricing 

ercrencc ricin 

The market approach uses prices and other relevant information generated by market transactions involving 
identical or complete assets. valuation techniques consistent with the market approach often use market 
multiples derived from a set of comparable. Multiples might be in ranges with a different multiple for each 
comparable. The selection of the appropriate multiple within range requires judgement, considering qualitative 
and quantitative factors specific to the measurement. 

5. Other intangible assets and goodwill 
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I I I 
Cos1orValu1tlon 

AIApril0l,1013 
Additions for the year 
Disposals 
Capitalized duringthcycar 
Wrinmoff 
ExchangedifTcrcnc:cs 
Discontinucdopcrations(rcfcrnote43) 

AIMarchJl,1024 

AIApril0l,2024 
Additions for the year 
Disposals 
Capitalizcdduringthcyc-.ir 
WrittcnolT 

AIMart.hJl,2025 

Amortuatlon ■ndlmpalrment 

Al pril0t,2023 
Amortisa1ionforthcycar 
Impairment 
Disposals 
Writtcnoff 
Exchange differences 
Oiscontinucdopcnttions(rcfcrnote43) 

AIMarchJl,1014 

AIApril0l,2014 
Amortisationforthcycar 
Disposals 

AtMarc.hJl,2025 

Net book value: 
AtM.■rc.hJl,2025 

AtMarchJl,2024 

G.odwW (rtrcr l•ldlectnl 
lt0te3bdow) prepertyrfcbts 

5,J66.47 1,065.13 

(4.44) 

/654.25\ IJ060.69> 

4,711.22 

(6S4.2S\ 

4,712.22 
4,712.22 

699.SJ 
362.75 

(U9) 

ll060.69\ 

1,996.98 
0.16 

(768.49) 

(117.50) 
(0.J3) 

(S45.74 

1,712.79 
177.38 

(765.74) 
(117.50) 

2.43 
(545.74 

1,493.39 

239.54 
(192.00) 

()41.30 
1-199.63 

l,J99.6J 

1,493J9 
239.56 

(192.00) 

()41.32 
1 .. 199.63 

1,399.63 
121.86 

····:~Hid 

cknlopmeat 

4,555.50 226.58 
0.16 650J9 

(772.93) 
239.54 (239.S4) 

(309.50) 
(0J3) 

11747.73\ 

10,148.55 
6SO.SS 

(772.93) 

(309.50) 
(0.33) 

(2401.98 
, .. 114.36 

1,964.71 
41.96 

637.43 7,]14.36 

3,905.71 
779.69 

(767J3) 
(309.50) 

2.43 
11747,75\ 
U6J.25 

1,863.25 
189.82 

80.00 121.96 

(646.23) 
'7.20 '7.20 

4,041.00 
779.69 
517.96 

(767.33) 
(309.50) 

2.43 
(2402.00 
U6J.l5 

1,863.15 
1119.82 

2.053.07 

5,.376.05 
5,451.11 
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Aging schedule of Intangible assets under development 

As on March 31, 2025 
IDIU bk IUftl •11dtrdntlo mHI Tolll 

1-2 ran 2-J ·nn 
64.00 64.00 

As on March 31, 2024 
111111 bleUKtl ■olkrdenl lllfDI Tolll 

1-2 'Hn l-Jn1n 
607.54 29.89 6]7.43 

Notes: 

I. There were no temporarily suspended projects and/or no time overrun and/or cost overrun for the intangible 

assets under development as at March 31, 2025 and March 31, 2024. 

2. During the previous year , the parent company had fully amortised the written down value of Intellectual 

Property Rights by way of accelerated amortisation in discontinued operations. 

3. During the previous year, the subsidiary company has capitalised an amount of Rs. 239.54 lakhs and have fully 

amortised basis the closure of old - Spice Pay Platform and amortised fully the written down value of some 

software's of Rs. 66.29 lakhs in the previous financial year by way of accelerated depreciation. 
4. Depreciation charge for the year includes Nil (Previous year - Rs 365.45 lakhs) related to discontinued 

operations. 

5 Goodwill on consolidation appearing in the financial statements denotes the goodwill in respect of 

subsidiaries acquired by the Group in the earlier years: 

Particulan As at Asal 
March 31 202S March 31 2024 

On consolidation: 
Kimaao Exports Private Limited 4,710.75 4,710.75 

E-Arth Travel Solution Private Limited 1.47 1.47 

Spice VAS Kenya Limited 515.37 515.37 

Less: Provision for impairment (515.37) (515.37) 

Spice VAS Tanzania Limited 136.29 136.29 

Less: Provision for impainnent (136.29) (136.29) 

S Mobility Pte. Ltd. 2.20 2.20 

Less: Provision for impairment (2.20) (2.20) 

Fast Track IT Solutions Limited 0.39 0.39 

Less: Provision for impairment (0,39) (0.39) 

Total 4 712.22 4.712.22 
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Impairment assessment: 

The Group has tested Gaadwil for impairment using the cash flow projections, which are based on most recent 

financial budgets/forecasts approved by the management. The cash flaw projections for impairment testing of 

Goodwill related to Kimaan Exports Private Limited ("Kimaan") are based on the fair value of land and building 
owned by Kimaan as shown below, which is substantially higher than its carrying value of Goodwill. Therefore, no 

impairment loss hos been recognized for the goodwill as of reporting date. 

Particulars 

Fair Value of Land and Buildin owned b Kimaan 

5A. Leases 
Group as a lessee 

Asat 
March 3 I 2025 

6 730.00 

As at 
March 31 2024 

6 900.00 

The Group has lease contracts for a land and certain buildings used in its operations. Leasehold land has a lease 

term of 90 years and lease of buildings has a lease term ranging between l to 5 years. The Group's obligations 

under its leases ore secured by the lessor's title to the leased assets. Generally, the Group is restricted from 

assigning and subleasing the leased asset. 

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

Set out below are the carrying amounts of right of use assets recognised and the movements during the year: 

Righi or use 

Particulars Leasehold land 
assets (other 

Total 
than lea5ebold 

land) 
Cost or Valuation 
As at April 01, 2023 412.21 299.11 711.32 
Additions 30.98 30.98 
Disposals /133.16) (299.11\ (432.27\ 
At March 31, 2024 279.05 30.98 310.03 

As at April 01, 2024 279.05 30.98 310.03 
Additions 230,49 230.49 
Disposals 
Exchange differences 
At March 31, 2025 279.05 261.47 540.52 

Accumulated depreciation 
As at April 01, 2023 50.63 299.11 349.74 
Depreciation for the year 4.99 3.34 8.33 
Disposals (24.701 (299.11) (323.81: 
At March 31, 2024 30.92 3.34 34.26 

As at April 01, 2024 30.92 3.34 34.26 
Depreciation for the year 3.43 39.52 42.95 
Disposals 
At March 31, 2025 34.35 42.86 77.21 

Net Book Value 
At March 31, 2025 244.70 218.61 463.31 
Al March 31, 2024 248.13 27.64 275.77 

204 



Annual Report - 2024 -25 DiGiSPICE 

Notes to the Consolidated Financial Statements 

Note: 
a. The parent company has sold its property (both Land and Building) in Dehradun during the previous year. 

Please refer Note 3a for details. 

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

Particulars March 31, 2025 

Opening balance 27.68 
Additions 227.51 
Accretion of interest 13.05 
Payments (42.21) 
Closinv-balance 226.03 
Current 56.71 
iXon-current 169.32 

The maturity analysis of lease liabilities is disclosed in Note 45. 

The effective interest rate for lease liabilities ranges between 8.32% to 9.55% 

The following are the amounts recognized in the statement of profit and loss: 

Particulars March 31, 2025 

Depreciation expense of right-of-use assets (note 31) 42.95 
Interest expense on lease liabilities (note 30) 13.05 

56.00 

Note: 

Man:h 31, 2024 

30.42 
0.87 

(3.61) 
27.68 
10.20 
17.48 

March 31, 2024 

S.33 
0.87 
9.20 

The Company had total cash outflows far leases of Rs. 217.18 lakhs in March 31, 2025 (March 31, 2024: Rs. 192.45 

lakhs) 

6. Investment in associates 

Particulars 
As at AJII 

March 31 202S March 31 2024 
(Canying amount determined using the equity method of accounting) 
Unquoted: 
Creative Functionapps Lab Private Limited -
3,S14 (March 31, 2024: 3,514) equity shares or Rs 10 each 
Opening balance 41.23 40.61 
Add: Share of orofit durine the year 0.62 
Closine: balance 41.23 41.23 

(41.23) (41.23) 
Net balance (a) -
Sunstone Learning Private Limited 

9S,0S8 (March 31, 2024: 9S,0S8) equity share or Rs I each 
Opening balance 782.09 782.09 
Add: Share of orofit durinf the year 
Closing balance 782.09 782.09 
Less: Provision for imoainnent (782.09) (782.09) 
Net balance (bl -
Discontinued operations (refer note 43) -

-

~ Spice money Financial Statements 

Total (a+b) -
Note: 
As of reporting date, the audited finanical statements of both these associates 

As of reporting date, the audited finanical statements of both these associates were not available and hence, 

summarised financial information of these associates are not disclosed in financial statements and, these 

associates are not material to the Group. 

7. Investments 

Particulars Non-eurrenl Currenl 
As at As at As at Asat 

March 31, 2025 Matth 31, 2024 Matth 31, 2025 March 31, 2014 

Financial instrument carried at fair ,•alue through profit and loss 

-
lnnstment in equity instruments 
Unquoted: l.00 l.00 
S Mobile De,•ices Printe Limited, India 
50,000 (March 31, 2024: 50,000) equity shares ofRs.10 each fully paid up 

3,814.00 

Digi.Asia Bios Pte. Ltd., Singapore (refer note a below) 
555 (?,.farcb 31, 2024: 555) equity shares of fully paid up 

In,·estment in cumulath·e compulsorily convertible bonds 
Uttfluoted: 
In,·estment in PT Jasa Digital ::\'usantara 
USD 2,00,000 (March :31, 2024: USD 2,00,000) com·ertible bonds (refer 
note b below) 

5.00 3,819.00 

Aggregate amount of unquoted in,·estments l 3S19 
.-\ee.re2ate amount ofimoairment in ,·alue ofinnstments 

Note: 
a. The Company had invested SGD 2,577,666 (IDR 27 billion) in unquoted bonds in a tech-startup PT Solusi Pasti 

Indonesia (the "investee company"). In 2021, the bonds were swapped by the investee company for 550 

unquoted shares of DigiAsia Bias Pte. Ltd., incorporated in Singapore, a related party of investee company. Due 

to inordinate delay and business uncertainties in the investee company, Management has provided for fair 
value loss on this investment in 2019. However, during the previous year, S Global Services Pte Limited ("SGS"), the 

subsidiary of the parent company has invested an additional amount of Rs. 34.36 lakhs via right issue in DigiAsia 

Bias Pte Ltd, the fair value of which is determined based on the right issue price, since no other basis is 
practically available. The original investment of Rs. 1,711.68 lakhs was earlier being carried at nil fair value and 

accordingly, a gain of Rs. 3779.64 lakhs was recorded in SGS books of account. 

During the year, the Group has observed significant volatility in the market share price of DigiAsia, and the 

market share price of DigiAsia has reduced significantly. Consequently, the Group has recognised fair value loss 

of Rs. 3,907.61 lakhs during the year ended March 31, 2025 

b. The Company had invested SGD 2,82,428 (USD 2,00,000) in unquoted bonds of PT Jasa Digital Nusantara (the 
"investee company"). Due to inordinate delay and business uncertainties in the investee company, Management 

has provided 100% for fair value loss on this investment in 2019. 
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8. Loans 

Putkulars 

Al amortised cost: 
Unsec-urtd, considered good 
Loans to employees 
Loans to related pany 
Loan lo othen 

9.0thers financial assets 

Partieulan 

Interest accrued on fixed deposits 
Interest accrued on income tax rcrund 
Interest accrued on loan to employee 
Security deposits 
Fixed dt-posits with original maturity of more than 12 months (refer note 12) 

Rcceivnble on settlement of service transactions 
Other receivables 
-from related parties (refer note 39) 

-from employees 
-others 

Unsecured, crcdil Impaired 

Security deposits 
Advances rccover11bk in cash or kind 
Other receivables 

Less: lmp1irmcnl 1llowanccs: 
Security dcposil.!I 
Advances recoverable in cash or kind 
Other receivables 

Discontinued onc:rations frefc:r note 43\ 
Tocal 

Noa-currml 
Asat ""' March JI, 2025 Marth 31, 2024 

6.25 7.94 

6.25 7.94 

Noo-<urtt111 

As11 Arn 
Marcbll 2025 M1rcb31 2024 

265.88 267.06 
1.972.87 4.174.69 

2 38.75 4441.75 

2.238.7S 4441.7S 

2.238.7S 4 441.7S 

Current 
Asal As at 

Marth JI, 2025 March JI, 2014 

21.80 I.SO 
250.00 
148.16 148.16 
419.96 10.96 

C11rttnl 

AIII Aul 
MarchJI 2025 Marcb 31 2024 

]88.96 400.49 
25.98 

0.99 
65.84 2.43 

9,251.91 
2.183.12 831.11 

36.09 12.53 
51.08 49.74 
26.71 37.91 

12 004.70 I 60.19 

61.64 61.7] 
4.92 

1.90 1.90 
63.54 68.SS 

61.64 61.73 
4.92 

1.90 1.90 
63.54 68.SS 

12 004.70 1.360.19 
0.18 0.10 

12 004.S2 I 60.09 

~ Spice money 

10.Trade receivables 

Particulars 

Trade recei\·able.s 
Unbilled rennue from related parties (refer note 41) 
Unbilled rennue 

Trade receh'able.s: 
Secured, considered good 
Un.secured, considered good 
Trade recei\'ables which have significant increase in credit risk 
Trade receivables- credit imoaired 

Impairment allowance (allowance for bad and doubtful debts) 
Trade receiYables-credit imoaired 
Total trade receh'ables 
Discontinued ooerations (refer note 43) 
Total 

Trade receivable ageing schedule 

A111M1n:hJI l11Sfcon1laaluo""ndons 

UndlSflu1td 
•ConsiderNJgood 
-Whichhavcslgnificantinrn:aseincm:litrisk 
-Crcditiml"'irNJ 

Dlsp111ed 
•Considered good 
• Which have significant incr,:asc in cmlit risk 
-Cn:ditimn>irc:d 

Ai•tM•n:bJJ 1025 ditco11tin1td tlans 

C•trzory 

Undllpultd 
• Considcml good 
-Whkhhavcsignificantincrcascincrcditrisk 
-Crcdilimpaircd 

Dlsputtd 
-Considered good 
-Whichhavcsignificantincrcascincrcditrisk 
-Cred"1im aim! 

Ata1Man:bJI 2024 roalin11l-o-ratio111 

Calrpry 

Undhpuctd 
• Considcml good 
-Whichha.,csignificantincrc:ascincrc:clitrisk 
,Crcdi1impairc:d 

Dispuctd 
-Considered good 
-Wbichhavcsignificantinc:rcascincrcditrisk 
-CreditimPilircd 

l,48US 

Unbllkcl 

1,511.75 

Financial Statements 

A.sat As at 
Man:b 31, 2025 Man:b 31, 2024 

1,254.44 
96.47 

1.390.49 
2,741.40 

2,741.40 

-
1,756.29 
4,497.69 

(1,756.29) 
2,741.40 

2,741.40 

O11t1taadbl1t ru rolla•·lq pulocb from du date of p• ·mtal 

1-l)'Ul"I 

su.ss l09.J8 

4.10 

!i24..l7 

0.21 

o,ust .. dlac rer rellP-iac ptriods fro• dH date o(paymml 

349.81 122.18 

1,023.19 

1,630.04 
2,653.23 

2,653.23 

2,811.64 
5,464.87 

{2,811.64) 
2,653.23 
(494.38 

2,158.85 

2-Jyears 
!Uontbaal 

Z-Jynn 
Mon1b111J 

90.17 1.634.90 

2.741.40 

26.6J 

276t.03 

1,729.66 

Z,158.35 
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Oatlta11dl1 ror ,.11o .. 1n, Mrlod1 fr11m dar dalr of IVIIWDI 

C■lf'lOry UoblllNI Notdn ~~i::' 6moa1bs--l 'i'nr 1-lynn 1-J)·nn 

Undbputtd 
-Coruidc=lgood 
-Whichhavcsigniticantincrcascincmli!risk 
-Credi1impaired 

Dbputt'd 

-Considered good 
-Whichhavcsignifican1i1>1:rcascincmlicrisk 
• Cml'I inu,aiml 

112.49 

For terms and conditions relating to related party receivables, refer note 39. 

110.89 185.09 IJ4.71 2.377.99 2,808.67 

l.\;&.71 2.377.99 3..103.05 

Trade receivables are non-interest bearing and are generally on terms of Oto 90 days and payments are received in 

cash. 

11. Cash and cash equivalents 

Particubn 
.-\a at .-\a at 

l'.larcl, 31 2025 Ahrcl, 31, 2024 

Balance mtb banks: 
On cmrent ac-c.ounts.:!! 20,4 2.42 13,04 .57 
Cheques, drafts on hand 42.9S 48.87 
Cash on hand 0.9S l.14 
Deoosit \\~th orieinal maturitv of less than three months 46.07 99.89 

20,562.45 13,197.47 
Discontinued ooerations <refer note 43) (S5729) n.oo8.39l 
Total 19.705.16 ll.189.08 

There are no repatriation restrictions with regard to cash and cash equivalents as at the end of the reporting period 

and prior periods. 
The amount in current account includes balances in escrow accounts of Rs. 560.76 lakhs (March 31, 2024: Rs. 125.31 

lakhs)Amount of Rs. 342.75 lakhs (March 31, 2024: Rs. 274.51 lakhs) has been lien marked by banks against fraudulent 

transactions. 

12. Bank balances other than above 

Particulan 
.-\a at .-\a at 

March 31, ?025 Alarc.b 31. ?0%4 

Unclaimed dividend accounts- Eamw-ked balances 3.62 3.63 
Deposits nith original maturity of more than 3 months but less than 12 months 18,688.94 . 
Deposits nith remaining maturity of less th.an 12 months 9,251.91 25,315.49 
Deposits nith remaining maturih· of more thm twelve months 1.972.87 4.174.69 
Sub-total* 29,917.34 29,493.81 
Amount disclosed under oiher fm.ancial assets (refer note 9) (11.224.78) (4.174.69) 

18.692.56 25.319.ll 

~ Spice money Financial Statements 

Deposit with banks earns interest at fixed rates based on the tenor of deposit at the time of placing the deposit. 
•includes deposits of Rs. 13,677.70 lakhs (March 31, 2024: Rs. 13,7□1.76 lakhs) Lien marked against overdraft facilites 

taken from banks against fixed deposits, 

Deposits of Rs. 3,836.08 lakhs (March 31, 2024: Rs. 3,562.37 lakhs) lien marked against settlement of BBPS transactions. 
Deposits of Rs. 258.31 lakhs (March 31, 2024: Rs. 241.26 lakhs) lien marked against pre paid instrument business. 

Deposits of Rs. 113.82 lakhs (March 31, 2024: 1249.76 lakhs) pledged against issue of bank guarantees. 

Deposits of Rs. 25.41 lakhs (March 31, 2024: Rs. 30.17 lakhs) lien marked against issue of corporate credit card. 

Deposits of Rs. 30.55 lakhs (March 31, 2024: Nil) lien marked against FLDG arrangement with UGRO Capital. 

13.Tax assets (net) 

Non-curffnt Current 
Pankulan Asat A.sat A.sat Asat 

l\farcb 31, 2025 March 31, :2024 i\fan:b 31, :202.S Man:b 31, 20:24 

Ad,·ance income-tax (net of oroYision for taxation) 2S4.02 1,500.31 713.57 1,519.89 
284.02 1,500.31 713.57 1,519.89 

Discontinued ooerations (note 43) (309.24 (563.271 
Total 284.02 1,500.31 404.33 956.62 

14. Other assets 

Non-current Current 
Particulan Asat As al Asal As at 

March 31, :?O'.l.S l<lartb 31, 20:24 lfarch 31, 2025 March 31, 2024 
At amortised cost : 
Unsecured considered good 
Prepaid expenses 13.46 13.35 459.J) 426.64 
Balances with statutory and go,·ernment authorities 915.22 778.66 
Adnnces to employees 6.89 22.28 
.-\d,·ance to suppliers and service proYiders 5.55 3,460.83 1,131.62 

13.46 18.90 4,842.31 2,.359.20 

Unsecured considered doubtful 
Ad\'ances receivable in cash or kind 333.12 196.94 
Balances with statutory and go,·ernment authorities 16.40 18.20 

Allowances for bad and doubtful 
Adnnces recei\·able in cash or kind 333.12 196.94 
Balances with statutory and government authorities 16.40 18.20 

13.46 18.90 4,842.31 2,.359.20 

Discontinued operations (note 43) (65.31) (126.20} 
13.46 18.90 4,777.00 2,233.00 

15. Inventories {valued at lower of cost and net realisable value) 

Particulars 
Asat Asar 

March 31 2025 March 3 I 2024 
Stock in trade 112.89 210.17 

112.89 210.17 
The cost of inventories recognised as an expense includes Rs. 9.50 lakhs (for the year ended 
March 31, 2024 - Rs. 0.77 Lakhs) in respect ofwri1e-downs of inventory to net realisable value. 

lnvcntorv includes stock in transit Rs. Nil lnkhs (as on Mw-ch 31. 2024: Rs. 18.75 lakhs). 
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16. Deferred tax 

Recognised deferred tax assets and liabilities 

A. Deferred tax assets and liabilities are attributable to the following: 

Asal Asal 

llan:111 JI 20:s :\lard1 Jl 2011 Mardi 31 21125 lbn:111 .!l 2024 Mmh JI 2025 
Prop,rty, pl.ar.l ai,d «tuipm...U and io.ungibl• '"'" 
R<p10!11n ... .u 

~:~,;=~~ !<>U a!IMl'ln<• 

i'Il>'l~>i~lllploy«btn•fi1> 
Bu.siMnLos ... ir.ch:di:l{unabsO<Wdd,epre.:iation' 
Otho<,tem, 

Ddund tu .....,u/(liabmtit,) 
;\L.\Tc,~1,.ctn·able 

Leu: Ul).,.;,..,e,u 11lo-«011Ce oadefttted tu.nsmdue 1<>UllCfllaintv offulwe tauble omfits 

210.6! 
l6D9 

l,i61.H 
261.68 

1,155.91 

l,?.H..l8 
67.J} 

lill.ll 

(51.20) 

(Sl.10) 

195.H 

(3,92) (~!:!~) 

26,.59 
1,761.75 

(l.91) 1,,n.40 
67.2} 

f202799l 

·"··· Mmllll,2024 
334-Si 

(3.92) 

"' 
261.68 

1,155.91 

!,llS.J6 
6US 

1712.ll 

*inclusive of difference in income tax value and value as per books of property, plant and equipment's, right of use 

assets and intangible assets which is subject to reconciliation. 

B. Movement in temporary differences 

Proporty,p~-'t<1uipa:i"""'ondmlao>l)1'!0,. .... 
Risl,cofUM-UHI• 
Lu .. liability 

Pro-.il..........,,.p~•"bo,,efrb 
B111in.,., Lonn m<:h,diq mub«>n>ed doproo>boa 
OdoorilOIIU 
MATcrtdi1recon'a1>ln 
E."«~cliffefflKOOllln!Ulfflo,, 

A) 

41Ui 
4lS.S0 
7Sl.53 
B.72 
S4.S6 

R«opi&Mia 
,,,.i;,o,Loa ., .... , 

?l)!J.!4 

{264.3$) 
(3.92) ,.,, 

(471.SS) 
(112.02) 
('iSl.07) 

a.s1> 
($-06) 

0.10 

Reflected in the balance sheet as follows: 

Partit'alan 

Deferred tax ~seb 
Deferred tax liabilities 
Deferred lax a.nets (.aet) 

......... 
diNffl)-ia Aut 

RHoplu<lia 
pro&ulou 

cleriac 
!OH-!5 

oqOAtr Mud,31,:0-H 
!O".J..!4 

(17-49) 

:\sat 
Marek 31, 101-S 

540.86 
(53.20) 
487,66 

33'.5$ 
(3.92) 

"' 6.02 
22U9 

'·" H.IS 

.-\s •• 
Marc.1131,202-4 

581.40 
(3.92 

583.4S 

m 
(139.2S) 
(49.2S) 
Sl.01 
3S.7i 
16.15 
(0.46) 
(7.82) 

Q-40) 

Reflected in the statement of profit and loss and statement of comprehensive income as follows: 

Particulan 
As at A.sat 

Marn, 31, 2025 March 31, 2024 

Tax income/(expense) during the year related to continuing 
operations (90.88) (434.86) 
Tax income/(expetue) during the. year re.lated to discontinued 
operatiotu (1,341.21) 
Deferred ta.-..; impact OCI (2.54) (17.49) 
,AmoWlt ~fleeted in statement of profit and loss (93.42 (1,793.561 
Directly debited to other equity 12.40 14.70 

195.82 11,198.261 

A,at 
Mud,31,10?5 

- The Group offsets deferred tax assets and deferred tax liabilities if and only if it relate to income taxes levied 

by the same tax authority. 

~ Spice money 

17. Equity share capital 

Authorized 
413,SOO,OOO(March 31, 2024: 413,SOO,OOO)tquity sham of Rs. 3 ucb 
Issued, sub!cribtd and fully paid-up 
23,36.23,l06(March 31, 2024: 23,22,23,106) ~· sharuofRs. 3 uch 
Pursuant 10 tht Sch,mt of Amal:a.malioo: 
Ltn: l,Ol,SS,067 0.1arch 31, 2024 :l,01,SS,067) tquity sharts held by lndeptndent Non-Promoter (Spice Employte Benefit) Trust 
Len: U9,12.7i6 (March 31. 2024 :1,59,12.776) e uitY shares held bY lndet1tndent Non-Promoter Trust 
20,75,55,263 ~brcb JI, 2024: 20,61,55.,263 eouity shares o(Rs. J uch 

Financial Statements 

Asat 
;\brtb3l 2025 

12,405.00 

7,008.69 

(304.66) 
(477.38) 
6,226.65 

Asat 
;\·brch 31 2024 

12,405.00 

6,966.69 

(30--i.66) 
(47i.3S) 
6,18-1.65 

(a) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the 
reporting year: 

Outstanding at the ,nd oltheyear as al April 01, W1J 
Add: Share issued under ESOP Scheme {refer uote 42) 
Outstanding at the end 0£1be,~ar as al '.\larch 31, 2024 
Add: Share iuued under ESOP Scheme (refer note 42) 
Outsu.odin::at the ,.ad oftbenar as al ).b,rchJl, 2025 

(b) Rights/ preferences/ restrictions attached to equity shares 

Xo.ofShara 
?31,541,406 

6.!11.700 
232,123,106 

1.400 000 
2.lJ,62.3,106 

6,966.69 
42.00 

7,008.69 

The company has single class of equity shares having a par value of Rs 3 per share. Accordingly, all equity 
shares rank equally with regard to dividends and share in the Group's residual assets on winding up. The equity 
shares are entitled to receive dividend as declared from time to time. The voting rights of an equity shareholder 
on a poll (not on show of hands) are in proportion to his/its share of the paid-up equity share capital of the 

Company. Voting rights cannot be exercised in respect of shares on which any coll or other sums presently 
payable has not been paid. Failure to pay any amount called up on shares may lead to their forfeiture. 

In winding up of the Group, the holders of equity shares will be entitled to receive residual assets of the Group, 
remaining after distribution of all preferential amounts. The distribution will be in proportion to the number of 

equity shares held by the shareholders. 

( c) Shares held by Holding Company 
Out of equity shares issued by the Company, shares held by its holding company are as below: 

Name orthe. shartholder 

Sp1ct Connect Pri\·ate Limited, Holding Complll,· 
169,4-17,5700,luch 31, 2024: 169,447,HO)e,quity sham ofR.l. 3 each fully paid 

(d) Details of shareholders holding more than 5% shares in the Company 

Name of the shattholden 

Equity shares of RI. 3 each fully paid: 
Spice Connecl Prime Limited, the Holding Company 
lnde tndent Non Promoter Trust 

AsatMardlJl,:025 
r,;"oofsbara %ho • 

169,JH,570 
15.912,776 

n.sm 
6.am 

Asat Asal 
'.\larch Jl, 2025 Man:b 31, 2024 

MS3.43 S,0S3.43 

Asal MardlJl,202~ 
No of shares % 

169,44i,S70 
15,912,776 

71.9i¾ 
6.&S~~ 
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( e) Disclosure of Shareholding of Promoters 
Disclosure of shareholding of promoters as at Morch 31, 2025 is as follows: 

Spite Conne<:t Pri,·ate Limited, Holdin1 Company 
Di1ipModi 
Vttn.aModi 
Dh-va Ton~;a 

Asat 
Mud1ll,ZOlS 

!'io. of Sham 'Mo ofBoldia 
169,447,570 725.m, 

1,012,395 0,-13% 
75 o.o~, 
75 0.00% 

170,-160,115 7!.96¾ 

As 11 'Ho Cbang:e dariag the 
llnd, Jl, 2024 !·ur 

Xo. of Shires 'Mo ofBoldia 
169,-1-17,:HO 72.97,'i -0.4-1% 

1,012,395 0.-1-1% 0.00! .. 
75 o.o~• 0.00% 
75 0.00!1 0.00!i 

170,-160,115 

During the current yeor, pursuant to communication from BSE and SEBI while processing the application made 

under Regulation 37 of the Listing Regulations, the Parent company has made a change in reporting of 

Promoter Group and has classified certain individuals under the "Promoter Group· category. The comparative 

shareholding as on Morch 31, 2024 of Promoter Group provided for reference. 

Disclosure of shareholding of promoters as at Morch 31, 2024 is as follows: 

;'I.amt. of the shartholdn 

Spice Connect Private Limited, Holdini Company 

Asal 
llan:hll,2025 

:So. of Sham % of&oldia 
1694-17570 12.97% 
169,-J.47,570 7!.!17% 

As al '"ChHgt. dariac the 
llan:h 31, 20:U }"UT 

:-,io. 0CSl111rn 'Mo of Boldin 
169447 570 73.15% -0.21% 
169,4.J7,570 73.18% --0.21% 

Note: During the yeor, paid up shore capital has been increased resulting change in percentage of shores held 

by the holding company, however, there is no change in number of shores held in comparison to previous yeor. 

(f) Shares reserved for issue under employee stock incentive plans 
For details of shores reserved for issue under the employee stock incentive plans of the Company, refer note 42. 

(g) Paid up shore capital includes 38,083 equity shares allotted on June 14, 2019 pursuant to Scheme of 

arrangement without payment being received in cash. No shores have been allotted by way of bonus shores 

during the period of five yeors immediately preceding the balance sheet date. 

17 A. Other equity 

P,rtkubn 

a)5ecuririespremium 
b) Capital redemption resen·e 
c)Oeneralresen·e 
d) Capital men·e on consolidation 
e) Retained eamin!s 
f)Tru.stsbare.s 
g) Share b~d payment resen·e 
h) Capital resen"e on stheme of arranl!'tmenl 
i) Other comprehensfre income (OCJ) 
j) Shue appliution money 

a) Securities premium 

Openingbabnce 
Add: premium receh·ed OD shares inued under ESOP Scheme 
Add: tninftr of Slwe bued rum·e OD mue of share,: under ESOP Schtme 
ClosinobabDct 

b) Capital redemption reserve 

nil1 balance 
Clos' bau.nce 

. .\sal 
Man:b JI, 2025 

2,7Jl.75 
306.66 

5.712.74 
(l:U6) 

5,116.27 
16l.l9 
979.32 

(US) 

15.35 

15,026.24 

Aul 
Man:b JI, 2025 

2,504.03 
143.46 
9U6 

2,741.75 

. .\sat 
Maffl)31.:?015 

306.66 
306.66 

. .\sat 
March JI 2024 

2,504.03 
306.66 

5,712.74 
(15.i6) 

S,957.91 
161.19 
7S7.54 

(1.28) 
(57.25) 

18,.355.78 

Aul 
lbn:b 31, 2024 

2,388.27 
69.SS 
J5.SS 

?,50-1.03 

. .\sat 
Man:h.31 :?0U 

306.66 
306.66 

~ Spice money Financial Statements 

On June 19, 2013, The Company, following the Board of Directors' approval, repurchased 10,222,303 equity shores 

at Rs 3 each through a share buyback offer. Consequently, the paid-up Equity Shore Capital was reduced 

accordingly. In compliance with the Companies Act, 1956, an amount of Rs 306.66 lakhs has been allocated to 

the Capital Redemption Reserve from General reserve. 

c) General reserve 

Puticulan 

balance 
Ooslll balance 

Note: 

Asat Asat 
lbn:b 31 2025 Man:b Jl 2024 

5,711.74 5,7ll.74 
5,n:.74 5,112.14 

Under the erstwhile Companies Act, 1956, General Reserve was created through an annual transfer of net 

income at a specified percentage in accordance with applicable regulations. 

d) Capital reserve on consolidation 

Paniallan 

nin balance 
Ooslll b.lWKe 

e) Retained earnings 

Particulars 

Openingbab.nce 
Add: (l..ou),'Profit during lhe ynr 
Add: Other comprehenm't income during the year 
Shue of loss brought forward mo\'td to minority &om lllaJority 
Add: Proceeds &om Calls in arrears by a subsidiary company 
Add: transfer from sh.Me based narn1ent re.sern on cancellation of\·ested oDtlOil$ (net ofta,;) (refer note 42 (I)) 

Oosinobabnce 

f) Trust shares 

Puti<ubn 

nin balance 
Oosin.,babnce 

Asal 
MarcbJl 2025 

15.7 
15.7 

Asat 
lludl Jl 2025 

8,957.91 
(3.913.95) 

(U.95) 

S0.2S 
36.9S 

S,U6.27 

Asat 
a.brcbJl 20'25 

161.19 
161.19 

Asar 
lbrcbJl 2024 

15.7 
15.7 

7,483.55 
t,167.46 

105.94 
16.50 

IS4.46 
S,957.91 

Asal 
lbn:b31 2024 

161.19 
161.19 

As on Morch 31, 2025, Independent Non-Promoter (Spice Employee Benefit) Trust ('EBT') holds 1,01,55,067 (Morch 

31, 2024: 1,01,55,067) equity shares of the parent company, for the benefit of the employees of the parent 

company, its associates and subsidiaries and Independent Non-Promoter Trust ('NPT') holds 1,59,12,776 (Morch 

31, 2024: 1,59,12,776) equity shores of the parent company for the benefit of the parent company. These equity 

shores were transferred to the Trusts pursuant to the Scheme of amalgamation of Spice Televentures Private 

Limited ('STPL'), the erstwhile holding company, with the parent company, duly approved by High Court, 
Allahabad, at a value at which these equity shares were held in the books of STPL. 

During the yeor the porent company has received Nil (Morch 31, 2024 Rs. Nil ), as a beneficiary, from the 

Independent Non-Promoter Trust including surplus arising from sale of its shares. The surplus fund would be 

utilised by the parent company as per the terms of the Trust deed of Independent Non-Promoter Trust. Further, 

the parent company has received Rs Nil (Morch 31, 2024 Rs.Nil) against receivables, from the Independent 

Employee Benefit Trust and includes surplus arising from sale of its shares .The above receipts are shown as 

port of the Trust Reserve . 

Taking a conservative interpretation of "Ind AS 32" face value of shores held by these trusts has been deducted 

from equity and amount over and above face value has been shown as deduction under the head "Trust 

shores" separately in other equity. 
214 
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g) Share based payment reserve 

Pankulan 

Optningbalan« 
Add: Shares b;ued paymeou e:tpense for the year 
Less: upon eance\larioo of options granted to employ~s ofsubsidia1y companie.i 
Lns: transfer on issuance of shares llllder ESOP Scheme 
Less: tramfer to retained eamiiuu on cancellation o!\·ened ootions 
Closinebalanee 

h) Capital reserve on scheme of arrangement 

Panil:ub.rs 

ninobalance 
Clos· bah.nee 

DiGiSPICE 

.-\s.at 
Mareb31 20"...5 

787.5' 
327.21 

(94.26) 
(41.17) 

979..32 

A.s11 
,.larth31,202S 

l.! 
1.2 

. .\sat 
March31 20"...4 

A.sat 

940.42 
141.-16 
(19.32) 
(45.S8) 

(229.14) 

787.54 

:\larch JI 1024 
1.2 

Pursuant to a Scheme of Arrangement between the parent company and its subsidiary company namely 
·spice Money Limited and Spice IOT Solutions Limited and Mobisoc Technology Private Limited and Spice Labs 

Private Limited and their respective shareholders and creditors (""scheme") under Sections 230-232 and other 

applicable provisions of the Companies Act, 2013 which was approved by the Hon'ble National Company Law 

Tribunal, New Delhi, Principal Bench ("NCL T") vide order dated May 20, 2019. Accordingly, the Scheme of 

Arrangement has been given effect from appointed date April 01, 2017. The assets and liabilities of Digital 

Technology Services (DTS) Business of Spice Money Limited and the amalgamating companies were 

transferred to and vested with the parent company with effect from the appointed date viz. April 01, 2017. 

Accordingly, Capital reserve was created on acquisition of DTS business from a subsidiary company i.e. Spice 
Money Limited. 

i) Other comprehensive income (OCI) 
Foreign currency translation reserve 

Partkuhn 

Opmillgbalance 
Add: Addition'(deleiion) durin2 the rear 
Closin balance 

j) Share application money 

Particulars 

Op,ning b11lanc, 
Shan applicat1.011 money r,cei\·ed un~r ESOP pending allotml!:lll 
Len: iuuance of shares undu ESOP Scheme 
Closing balance 

To1alothtrN1nin· 

18. Borrowings 

Particulars 

Secured 
OYerdraft limit from bank (repayable oa demand) = 
Bank Overdraft facility (Secured) & 

Discontinued ooerations fnote 43l 

Total 

Non-curnnt 

A.sat Asat 
March 31, 2025 March 31, 2024 

Asac Asat 
M.an:h 31 2025 Mardi 31 20?4 

(57.25) 
82.60 
25.35 

As11 

Marcbll,2025 

Current 

As at 

Asal 
Ma~h 31, 20:u 

2.88 

(2.88) 

18,.355.78 

As at 
Marth 31, 202S March 31, 2024 

406.60 
7,671.16 2,576.29 
7.671.16 2.982.89 

(406.60\ 

7,671.16 2,576.29 

~ Spice money Financial Statements 

# Overdraft facilities from bank were secured by pledge of fixed deposit with banks. The facilities were carried 

at an interest of FDR + 2%. Borrowings against overdraft facilities have been fully repaid during the year . 

& In the current year and previous year, overdraft facilities from bank are secured by pledge of fixed deposit 

with banks. The facilities carried an average interest at 7.69% as at March 31, 2025 (March 31, 2024: 8.17%). 

19. Trade payables 

Particulars As at As at 
March 31 2025 March3L 2024 

Trade payables 
-Outstanding dues ofl\,1icro Enterprises & Small Enterprises 16.13 20.69 
-Outstanding dues of Other than Micro Enterprises & Small Enterprises 2, 77.72 3,031.74 

Trade payable to related parties (refer note 39)* 13.56 0.77 
2,807.41 3,053.20 

Discontinued operations (note 43) (1,102.33) (1,638.43) 
Total 1,705.08 1,414.77 

Due to micro and small enterprises have been determined to the extent such parties have been identified by 

the Company on the basis of information collected (note 47). 

Trade Payable ageing schedule 
As at March 31, 2025 {continuing operations) 

MSME 
0mm 
Oi1pu1ed duta• MSME 
Di, uteddut1-0lhen 

Total 

As at March 31, 2025 (discontinued operations) 

Pamtalan 

USME 
Own 
Disputf<ldllf1-MS:\·IE 
Dis u1eddues-Olhers 

As at March 31, 2024 {continuing operations) 

MS!-.IE 

°""" Di1puteddues-MS~IE 
Dis uteddues.-Othm 

Tow 

As at March 31, 2024 {discontinued operations) 

Oatsta_,., rorfollcnrin, IN!riods Crom dKda1e ofoa,mn,I 

Uabilkd 
LH.sdia.al Moretbanl Total 

Not due 1-2ye;ar 2--Jynn 

I.IS 
1,103.31 

!U0 3.U 
269.0S 314.JS 

180.18 318.JJ 

2.0S 

Ontstaadln& for the following ptriods from du, date of paymt111 

Unbilled ~Ofdaf Less di.an 1 1-2.y,u 2.-3ynn 

!62.06 13.92 11.36 27.63 

SOl.33 

Ontst.11ulUl fwfollot1Ule1 riodslroa,.dued11eofn.1.\"lllffll 

U.0l 

NOlcfue Lesslhul 1-lyur 2-3,un More~,.,! 

12.21 
1.054.97 

1067.UI 

S.00 0.48 
214.06 124.22 

222.06 l!UO 0.15 0.68 

Oouta.a mlll' for foJlowin ---=om frnm due da1e or aune:at 

16.U 
1,688.95 

1705.08 

299.00 

W.69 
1,394.08 

1414.77 

Partkub.rs 
Unbilled 

To<d 

MSJ,,fE 
Otllfrs 
Disputed dues- MS~iE 
Dis uteddues-Othen 774.22 

l.1Sl.4S 14.49 

774.::?l 

lSS.72 17.l-' 0.68 158.75 1638.43 
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20. Other financial liabilities 

At amortised cost 
Security deposits 

.'from related panics 
-'fromothi:rs 

Unplliddividends 
Payablconscnlementoftransac1ions 
Payable towards capital goods 
Employee related liabilities 
(int!udessalarypayablcandvariablccompensation) 
-torclatcdpanies(rcfcrno1e39) 
-tool~cmployccs 
lnTcrt'Slaccruedbutnmduc 

Discontinued<=rations oote4J 

Total 

21. Provisions 

PNwision !or uaploy« beadi1 
Omuicy(ref,rncteli) 
Ccmpe,:iu.tedabtencn 
Pro,-isioc.,;iimtOSTun""id,ipute 
Otbttwo,is,oa• 

Du,continu~d """Uliont IICI~ "'3) 
Toul 

Non• currtnt Currtllt 

Asat Aral Aia1 
Mard1JI, Man:hJI, Man:bJl, Man:hJI, 

2025 2024 2025 1014 

Marcbll, 
20?5 

SS0.32 
2Sl.37 

SJl.69 

000 
0.02 40.04 

.... 
Mard.JI, 

2024 

466.71 
23U4 

701.55 

3.62 3.63 
1,409.30 899.27 

154.50 

38.66 7.43 
834.14 792.55 

!.4R 2R.29 

Man:bll,2025 

72-66 
Si.36 
10.26 
J2.70 

0.48 

IH.67 
100.46 
10.16 

• Other Provision includes provision made for likely payout of incentives to employees. 

Particulars 

ODenin•balance 
Additions 

Reversal/utilisations 
Clo~in ll■ lancc 

22. Current tax liabilities (net) 

Pmvi~ion for incnmc-ta,i net of advance tsx 

23. Other liabilities 

Depo4iu from cu.1tom= 
Emp!o;-to,tatu10,yd'1b:1ion1 
IDS payable 
Afh•aw:efi"om, .. stomffl 

ladir«I tun Uld duties payablo 
P1efulldtd1»W11:ufromage1111 
P«,,-;i.,.,,,forla1,rost011illeometu,ofimdpayabl•• 

U.11~tamowitcfCSR 

""= 
DilCOlltitiuNlor,~rall<>M .IICU!4] 

A11t Asal 
Man:bJl,2025 Man:bJI 2024 

10.26 10.26 

Otherl'rovkion 

42.70 
I 

A• ■ t Aral 
M1n:b31, /ltan:b31, 

2025 2024 

106.36 

A1at 
lbrdJl,20l5 

7.12 
0.04 

JS •. 10.76 
(95_67 

JS,266.09 

147.]9 

Asat 
'.\bn:l,Jl,102J 

4H6 
HHS 

921.12 

29,6SUI 

(92-JJ 

~ Spice money Financial Statements 

*In an earlier year, the Parent Campany has received a refund of interest on income tax for the period from April 

2018 to March 2021 of Rs. 183 lakhs for the assessment year 2018-19. This amount was paid initially to one of the 

subsidiary company and later on transferred to the Parent Company as it pertains to the business acquired by 

the Parent Company through a scheme of Demerger. During the year, the Parent Company has been granted a 

refund of Rs. 1,429 lakhs {including interest of Rs. 321 lakhs u/s 244A of Income tax Act for the period from 
November 2019 to June 2024) in relation to some assessment year. As per Parent Company's understanding, 

the interest amount received during the current year includes interest for the period from November 2019 to 
March 2021 which was paid earlier os well by the Income tax department. Accordingly, the Parent Compony has 

made a provision of Rs. 183 lakhs for excess interest receipt. 

24. Revenue from operations 

Particubrs 

Rennue from contract with customers 
Sale of digital financial senices and other $eP.ices 
Sale of products 
Written back of unclaimed balances 

a. Ima:oc,regation of rennue based on timing of recognition of ~nnue: 
a. Sen·ices/products transferred at point in time 
b. Senice.s transferred over time 
Total Rennue from contract "ith Customers 

b. Disaa ation of rennue based on rim.an' eo hical market: 
India 
ouuidc India 
Total Rennue from contract "ith customers 

For the ,·u.r ended 
Much 31, 2025 

42,611.94 
1,871.94 

363.67 
44.847.55 

43,548.64 
1,298.91 

44,847.55 

44,841.55 

44,847.55 

For the year ended 
March 31, 2024 

42,887.27 
877.40 
177.89 

43 9-12.56 

43,217.48 
665.08 

43,942.56 

43,942.56 

43,942.56 

c. Contract assets primarily relate to the Group's right to consideration for work completed but not billed at the 

reporting date. The contract assets are transferred to receivables when the rights become unconditional. This 

usually occurs when the Group issues an invoice to the acquiring bank. As at reporting date, the Group had no 
contract assets as the Group has unconditional rights on the unbilled revenue (March 31, 2024: Nil). 

Contract balances 

The following table provides information about trade receivables, contract assets and contract liabilities from 

contracts with customers related to continuing operations. 

Particubn 
Asat Asat 

March 31, 2025 March 31, 2024 
Unbilled revenue 1,486.96 1,511.75 
Trade recei\·ables 1,254.44 652.01 
Deferred rennue l45.9l 84.59 
Ad,·ances from cunomers 72,79 333.S) 
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25. Other income 

Particolars 

Interest on income tax refund 
Interest receind on llnancial and non financial assets - carried at amortised. cost 
Bank deposits 
Loan to an employee and body corporate 
Others 
Rental income (including rental income on inYemnent properties) 
Net profit on disposal of plant, property and equipmen(s and right of use assets 
Unclaimed balances wrinen back (net) 
Miscellaneous income 

26. Cost of goods and services procured 

Particulars 

Purchase of stock in trade 

27. (lncrease)/decrease in inventories of procured goods 

Particulan 

Im·entories at the beginning of the year 
Le,s: inHntor, at the end of the Year 
Total chan!'!'e in innntorits oflraded J?:oods 

28. Cost of services rendered 

Agent and d.istributon commission 
Other sen·ice cost 

Particulars 

29. Employee benefits expense 

DiGiSPICE 

For the year ended 
Man:h31 2025 

192.11 

2,167.56 
1.65 
0.52 

25.47 
0.38 

69.22 
22.21 

2.479.12 

For the year ended 
M.an:h 31, 2025 

1.503.27 
1,503.27 

For the year ended 
M.an:h 31, 2025 

210.17 
112.89 
97.28 

Fortheyearmded 
March 31, 2025 

22,617.03 
2.831.94 

:?S,448.97 

For the year ended 
M.atth 31 2024 

355.58 

1,978.10 
0.12 
1.12 

120.79 
161.30 
70.90 

2,687.91 

For the year ended 
M.atth 31, 2024 

481.51 
481.51 

For the year ended 
M.atth 31, 2024 

474.62 
210.17 
264.45 

For the year ended 
March 31, 2014 

23,312.35 
2,952.35 

26,264.70 

Particulars 
For the yearendtd For the year ended 

Mardi 31, 2025 March 31, 2024 

Salaries, wages and bonus 9,l41.l2 S,873.71 
Contribution to pro\;dent and other funds 536.38 535.14 
Gratuity expense (refer note 3 7) 182.06 150.48 
Staff welfare expense3 161.S2 159.00 
Share based payments expense 327.21 119.54 

10,748.99 9,837.$7 
Leu: transferred to intangible assets under de\·elopment (16S.14\ 

10,748.99 9,669.13 

~ Spice money 

30. Finance costs 

Interest on: 
Borrouings 
Lease liabilities 
Statutory due.s 

Particulan 

31. Depreciation and amortization expense 

Partitulan 

Depreciation on property, plant and equipments (refer note 3) 
Amortization on intangible assets (refer note 5) 
Depreciation on int·estment properties (refer note 4) 
Deoreciation on rie.ht of use assets (refer note 5A) 

32. Other expenses 

Particulars 

Rent 
Ra1es and taxe.s 
Insurance 
Repairs and maintenance 
-Buildings 
-Others 
Ad\·ertisiDg and sales promotion 
Vehicle running and maintenance 
Tra,·elling and com·eyance 
Ketworid.ng and Communication costs 
Electiricity and water charges 
Technology senice pro\'ider charge.s 
Legal and profeuional fees 
Directors' sitting fees 
Payment to statutory auditors 
Intangibles under de,·elopment written off 
Corporate social re:sponsibility expenses 
Pro\ision for loss allowance 
Irreconrable balance-! written off 
Donation and contributions to charitable institutions 
Miscellaneous expenses 

Less: transferred to intan°ible assets under de,·elo.,ment 

33. Exceptional items 

Particulars 

Pro\ision for diminution in the \"alue oflm·e5tments (note b) 
Expenses on sale of property (note b) 
Professional fees (note a) 
Change in fair \·alue of in,·estment carried at fair \·alue through profit and loss (note 7a) 

Financial Statements 

For the year ended For the nar ended 
M.an:h 31, 2025 M.aRh 31, 2024 

237.00 
13.0l 
2.53 

252.58 

For the year ended 
Ma.n:h31,2025 

257.D4 
189.S2 
9S.39 
42.95 

588.20 

For the year ended 
M.an:h 31, 2025 

170.51 
169.49 
79.64 

16.28 
552.77 
388.49 
580.S3 

1,467.97 
867.95 
172.44 
110.00 

2,083.59 
71.l0 
89.01 
720 

28.12 
156.99 
28.51 

343.42 
7,384.71 

7,384.71 

200.92 
0.S7 
0.27 

202.06 

For the year ended 
M.atth 31, 2024 

190.30 
414.24 
99.76 

S.33 
712.63 

For the year endtd 
M.an:h 31, 2024 

125.41 
3S.25 
79.l2 

I.JO 
495.13 
147.lS 
515.90 

1,187.00 
857.56 
!Jl.S5 

1,783.58 
46.75 
6S.41 

40.00 
23.93 
30.35 
0.49 

400.93 
6,016.10 
(106.95) 

5,909.15 

Forthenarmded Forthenarendtd 
March 31, 2015 March 31, :?024 

41.23 
41.82 

822.00 
3,907.61 (3,779.64) 
.3.907.61 (2.874.59 
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a. During the previous year, the subsidiary company namely Spice Money Limited engaged a strategy 

consultant for business advisory services, for which professional fee amounting to Rs. 822.00 lakhs has been 

accounted for on accrual basis and shown as exceptional item being non recurring in nature. 

b. Exception items also consist of Rs 41.82 lakhs incured while selling the Dehradun property of the Group and Rs. 
41.23 lakhs being the amount of provision made for diminution in value of investments in Creative Functionapps 

Lab Private Limited. 

34. Income tax 

The major components of income tax expense for the years ended March 31, 2025 and March 31, 2024 are: 

A. Amount recognized in profit and loss: 

Particular.s 
For the year ended For tbe year ended 

Man:h 31, 2025 Matth31,2024 
Continuing operations: 
Current income ta:r.: 
Current income tax charge 520.58 556.29 
Adjustment in respect of CWTent tax ofpre\ioll! years 37.48 19.95 

Deferred tax 
Cunentyear 106.32 114.97 
Adjustment of ta."( related to earlier years (15.44) 36.99 
Change in deferred tax due to change in rate 282.90 

648.94 l,0ll.10 
Discontinued operations 94.76 1,553.52 
Income tax expense reported in the statement of profit or loss 743.70 2,564.62 

Deferred tu impact on component of other comprensh-e income 
Re-meuurement of defined benefit obligations (2.54) (17.49) 
Total income tu benefit rec~ed in other comorehensin income (2.54) 117.49\ 

B. Reconciliation of effective tax rate 

Particulan Fortherurended For the year ended 
Matth31,2025 Matti, 31, 2024 

Profit/(loss) before ta.,: from continuing operations (2,604.94) 6,002.05 
Profit,'(loss) before tax from discontinued operations (539.S6) (2,257.27) 
Profit.'(lo.ss) before tax (3,144.80) 3,744.78 
Income tax u,ing the Group's domestic tax rate (26.00% for Digispice and 25.16S% for Spice Money (81S.58) 1,188.33 
Adjustments in respect of current income tax of e2rlier years 126.72 229.53 
Tax impact on non deductible expendituresfpro\isions 7S5.66 (883.08) 
Tax adjustment due to rate difference 355.28 282.90 
Share of profit of associates (0.16) 
Losses and other items on which no deferred tax asset is created due to 310.06 366.89 
uncertainty of future taxable profits 
~-L.\.T related adjustments 26.07 
Ad"wtment in reseed of deferred tax of earlier years (15.44) 1,354.14 
Total t:u: exoense 743.70 2,564.62 

~ Spice money Financial Statements 

35. Earnings per share (EPS) 

Basic EPS amounts are calculated by dividing the loss for the year attributable to owners of the Parent by the 

weighted average number of Equity shares outstanding during the year. 

Diluted EPS amounts are calculated by dividing the loss attributable to owners of the Parent by the 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 profit and share data used in the basic and diluted EPS computations: 

Particulars 
For the year ended For the. year ended 

Manh 31, 2025 Matth 31, 2024 

Profitl(loss) attributable to owners of the parent: 

Continuing operations (3,279.33) 4,978.25 
Discontinued operations (634.62) (3,810.79) 

Profitl(loss) attributable to ol\11ers of the parent for basic earnings (3,913.95) 1,167.46 

Weighted annge (net) numbtr of equity shares in cakulating basic EPS and DEPS 232,952,585 231,758,388 

Weighted u-erage (net) number of equity shares 
Opening shares: 232,223,106 231,541,406 
Issued durin!!. the Year 729,479 216,982 
Total weighted anirage numMr of equi~· shares 232,952.585 231,758,388 

Earnio~ per sbart for continuing operations 
Basic, computed on the basis of loss from continuing operations attributable to (1.41) 2.14 
owners of the parent 

Diluted, computed on the buis ofloss from continuing operations attributable to (1.41) 2.14 
owners of the parent 

Earnings per share for discontinued operations 

Buie, computed on the basis of loss from discontinued operations attributable to (0.27) (1.64) 

owners of the parent 

Diluted, computed on the basis of loss from discontinued operations attributable (0.27) (1.64) 

to owners of the parent 

Earnings per shart for continuing and discontinued operations 
Basic, computed on the basis of Ion for the year attributable to owners of the (1.68) 0.50 
parent 

Diluted, computed on the basis ofloss for the year attributable to owners ofthe (1.68) 0.50 
lt>arent 
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36. Group information about subsidiaries 

The consolidated financial statements of the Groua includes subsidiaries listed in the table below: 

% EQuit Interest s. 
Name Note 

Country of 
As at As at No. Incorporation 

March 31, :Z02S March 31, 2024 

I Spice Money Limited India 96.83% 96.83% 
2 Kimaan Exports Private Limited (a) India 100.00% 100.00% 
3 E-Arth Travel Solutions Private Limited (h) India 100.00% l00.00% 
4 Vikasni Fintech Private Limited (i) India 100.00% 100.00% 
5 Hindustan Retail Private Limited (till May 31, 2023) India Nil Nil 
6 New Spice Sales & Solutions Limited (till May 31, 2023) (b) India Nil Nil 
7 Cellucom Retail India Private Limited (till May 31, 2023) (b) India Nil Nil 
8 S Mobility (HK) Limited (Strike off w e.f. April 28, 2023) Hong Kong Nil Nil 
9 Spice Digital Bangladesh Limited Bangladesh 100.00% 100.00% 

IO S Global Services Pte. Ltd Singapore 100.00% 100.00% 
11 Digispice Nepal Private Limited Nepal 100.00% 100.00% 
12 Beoworld SON. BHD (till November 22, 2023) (c) Malaysia Nil Nil 
13 Fast Track IT Solutions Limited (c) Bangladesh 70.00% 70.00% 
14 PT Spice Digital Indonesia Limited (e) Indonesia 100.00% 100.00% 
I 5 Omnia Pte. Ltd. (d) Singapore 100.00% 100.00% 
16 Spice VAS (Africa) Ptc. Limited (c) Singapore 100.00% 100.00% 
17 Digispice Nigeria Limited (d) Nigeria 100.00% 100.00% 
18 Spice VAS Kenya Limited (d)&(g) Kenya 100.00% 100.00% 
19 Digispicc Uganda Limited (d) Ugaoda 75.00% 75.00% 
20 Digispice Ghana Limited (d)&U) Ghana 100.00% 70.00% 
21 Digispice Zambia Limited (d) Zambia 100.00% 100.00% 
22 Digispicc Tanzania Limited (d)&(f) Tanzania 100.00% 100.00% 
23 Spice VAS RDC Limited (till February 16, 2024) (d) Democratic Nil Nil 

Republic of Congo 
24 Soicc Dieital FZCO /Dissolved w e.f. Aoril 18. 20251 /cl UAE 100.00% 100.00% 

a) Subsidiary through Spice Money limited 
b) Subsidiary through Hindustan Retail Private limited. 

c) Subsidiary through S Global Services Pte. Ltd. 

d) Subsidiary through Spice VAS (Africa) Pte. Ltd. 

e) Subsidiary through Omnia Pte. Ltd. 

f) 0.1% an equity interest in the subsidiary company is held by a subsidiary company namely Spice VAS (Africa) 

Pte. Ltd. jointly with a third party. 

g) An equity interest of 1% (2024: 1%) in the subsidiary company is held by a third party on behalf of a subsidiary 

company namely Spice VAS (Africa) Pte. Ltd. 

h) Additionally an equity interest of 33.33% in E-arth Travel Solutions Private Limited is held by a subsidiary 
company namely Spice Money Limited. 

i) Additionally an equity interest of 49% in Vikasni Fintech Private Limited is held by a subsidiary company 

namely Spice Money Limited. 

j) The Parent Company has acquired 30% additional stake in Digispice Ghana LTD, an existing subsidiary 

through Spice VAS (Africa) Pte. Ltd. 

Ultimate holding company 
Rajarshi Modi Private Limited (formerly knawn as Smart Global Corporate Holding Private Limited). 

~ Spice money Financial Statements 

Holding company 
Spice Connect Private Limited 

Information about associates 

Country of 
% • =;t:r Interest 

Name of associates Natun Asat Asat 
Incorporation '.\larch 31, 2025 l\:larcl, 31, 2024 

Sunstone Learning Prh·ate Limited Associate India 41.61% 41.61% 
Creati\·e Functionaoos Lab Prh·ate Limited Associate India 26.00% 26.00% 

37. Employee Benefit 

A. Defined Contribution Plan 
During the year, the Group has recognized the following amounts in the statement of Profit and Loss: 

Asat A.sat 
llarch JI ?0'25 March 31 20"..4 

Employe(s co1unDution to pro\ident UJd pension fund B8.00 jJS.13 
*Includes b. 1.62 Lakhs for discontinued o tions illld ior March 31, 202~ Rs. 39.99 lakhs for discontinued o ration 

B. Defined Benefit Plan 

The Group and its subsidiaries have a defined benefit gratuity plan. The gratuity plan is governed by the 

Payment of Gratuity Act, 1972. Every employee who has completed five years or more of service gets a gratuity 

an departure at 15 days salary (lost drawn salary) for each completed year of service or port thereof in excess 
of six months. The level of benefits provided depends on the member's length of service and salary at the time 

of departure. 

The following tables summarises the components of net benefit expense recognised in the statement of profit 

or loss and the funded status and amounts recognised in the balance sheet for the plans: 

(1) Liability for defined benefit obligation as at Balance sheet date: 

Partkwan 

Gratuity plan* 
Tola.I 

*lncluduR.s. ~i10,1areh 31, 2024 Rs. 67.77 lakhs) for discontinued on<>ration1. 

Asat Asat 
:\larch 31, 2025 Mard. Jl, 2024 

622.98 600.38 
622.98 600.JS 

(11) Components of defined benefit cost recognised in the statement of profit and loss under employee 
benefit expense: 

Partkulars 

CurrentserYicecost 
ln1erest cost 011 ~nefit obli!uion 
i\'elbeDefilHDfll.Se• 

*Includes Rs. 0.63 Lakhs (March 31, 2024 Rs. 15.10 Lakhs) for discontinued operations. 

182.69 

Gntuih· 

165.57 
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(111) Changes in the present value of the defined benefit obligation are as follows: 

Paniculan 

~ning dtfinNI. bt,ntfil oblipition 
Acq111Sitio11.(dispoul);adjUS1ments 
Curreatsenicecost 
Ia1erestco11 
Expenses Recognised in Profit ;and loss shllenm11 
Benefits paid 
Actuarial (Gam),Loss arising from change Ill financial auumption 
Actuarial (Gain),'Lon arising from experience adjunment 
Tou.l Chan•t in defined bmtfil obliPation due 10 cha.not in .utuari.aJ lossH/{Pains~ rtt ·-'-NI in 0CI 
Oos.inr: definNI bt,ne6t obliEation 

DiGiSPICE 

Gn-· 
A.sat 

:\lard.Jl,2025 
600.38 

B9.35 
43.3J 

182.69 
(172.33) 

(S.77) 
21.01 
12.2.£ 

622.98 

. .\!at 
Man:hJl 202.-

7'3.92 

ll0.S2 
54.i5 

165.57 
(184.99) 
(6S.10) 
(!i6.02) 

tll.U2 
600.J8 

(IV) The principal assumptions used in determining gratuity for the Group's plans are shown below: 

Asal Alat 
Particulan 

March 31, 2025 Man:b 31, 2024 

Discount rate 6.99% 7.22% 

Future salary increase 8.00% 8.00% 

Retirement age 58 Years 58 Years 

Employee turnover 

- Uplo 30 years 4% to 15% 4% to 15% 
-31--44 years 4%to 15% 4% to 15% 

- Above 44 years l¾to 15% !¾to 15% 

Mortality rate 100%o[IALM(2012-14) 

A quantitative sensitivity analysis for significant assumption as at March 31, 2025 is as shown below: 

A111 Asal 

P1rticulan Jt-Mor-25 31-Mar-25 
Dlscounl Ihle Fulure Salary lncreue 

Sensitivity level 0.5% Increase I 0.5% Decrease 0.5% Increase I 0.5% Decrease 
Impact on defined benefit obligation (16.22)1 16.94 16.661 (16.13) 

A quantitative sensitivity analysis for significant assumption as at March 31, 2024 is as shown below: 

A111 Asal 

P1rticuJ1n 31-Mar-24 31-Mar-24 
Diacount Rate Future Salary lncrease 

Sensitivity level 0.5% Increase J 0.5% Decrease 0.5% Increase I 0.5% Decrease 
Impact on defined benefit obligation (20.84)1 22.07 21.81 I (20.79) 

The sensitivity analyses above have been determined based on a method that extrapolates the impact on 

defined benefit obligation as a result of reasonable changes in key assumptions occurring at the end of the 

reporting period. The sensitivity analysis ore based on a change in a significant assumption, keeping all other 

assumptions constant. The sensitivity analysis may not be representative of an actual change in the defined 
benefit obligation as it is unlikely that changes in assumption would occur in isolation from one another. 

~ Spice money Financial Statements 

The following payments are expected contributions to the defined benefit plan in future years: 

Gratuity 

Particulars Asar As at 
March 31, 2025 March 31, 2024 

Within the next 12 months (nellt annual reporting period) 72.66 133.67 
Behveen 2-5 Years 214.73 I 5.44 
Beyond 5 years 335.5 291.2 

The overage duration of the defined benefit pion obligation at the end of the reporting period is 13 to 25 years 

(Morch 31, 2024: 14 to 26 years). 

38. Commitments and contingencies 

A. Lease Disclosure 
I. Group as a lessee 

The Group applies a single recognition and measurement approach for all leases, except for short-term leases 

and leases of low-value assets. The Group recognizes lease liabilities to make lease payments and right-of-use 

assets representing the right to use the underlying assets. 

i) Right-of-use assets 

The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying 

asset is available for use). Right-of-use assets are measured at cost, less any accumulated depreciation and 

impairment losses, and adjusted for any remeasurement of lease liabilities. The cost of right-of-use assets 

includes the amount of lease liabilities recognised, initial direct costs incurred, and lease payments made at or 
before the commencement dote less any lease incentives received. Right-of-use assets ore depreciated on a 
straight-line basis over the shorter of the lease term and the estimated useful lives of the assets. 

If ownership of the leased asset transfers to the Group at the end of the lease term or the cost reflects the 

exercise of a purchase option, depreciation is calculated using the estimated useful life of the asset. 

The right-of-use assets are also subject to impairment. 

ii) Lease Liabilities 

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value 

of lease payments to be mode over the lease term. The lease payments include fixed payments (including in 
substance fixed payments) less any lease incentives receivable, variable lease payments that depend on an 

index or a rote, and amounts expected to be paid under residual value guarantees. The lease payments also 

include the exercise price of a purchase option reasonably certain to be exercised by the Group and payments 

of penalties for terminating the lease, if the lease term reflects the Group exercising the option to terminate. 

Variable lease payments that do not depend on an index or a rate are recognised as expenses (unless they are 
incurred to produce inventories) in the period in which the event or condition that triggers the payment occurs. 

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease 
commencement date because the interest rate implicit in the lease is not readily determinable. After the 
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commencement date, the amount of lease liabilities is increased to reflect the accretion of interest and 

reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there 

is a modification, a change in the lease term, a change in the lease payments (e.g., changes to future 

payments resulting from a change in an index or rate used to determine such lease payments) or a change in 

the assessment of an option to purchase the underlying asset. 

iii) Short-term leases and leases of low-value assets 

The Group has incurred the following amount in the statement of profit and loss: 

For the year ended 
Particulars }.:larch 31, 2025 t\farcb31, 

2024 
Short team leases 118.97 102.71 
Leas;es of low nJue assets 56.00 86.13 
*Includes Rs. 4.46 LaJ.:hs (March 31, 2024 Rs. 63.43 LaJ.:hs) for discontinued operations. 174.97 188.84 

II. Group as lessor 

The Group was not required to make any adjustments on transition to Ind AS 116 for leases in which it acts as a 

lessor, except for a sub-lease. The Group accounted for its leases in accordance with Ind AS 116 from the date of 

initial application. The Group does not have any significant impact on account of sub-lease on the application 
of this standard. 

The Group has leased out a portion of the office premises on operating lease. The lease term is for II months 

and thereafter renewable on mutual agreement. There is no escalation clause in the lease agreement. There 

are no restrictions imposed by lease arrangements. 

Proputy siruated at 
Date or 
.l-----mt 

Rampur October 14, 2019 

Kolhta 
December 13, 

2023 

Pankulan 

Rent recei\·ed durin the Year {Note 25) 

Lease Term 

9Ytan 

11Months 

Lock in Period 

.-\sat 
M.1rch31, 

2025 
ll.47 

OtbtrTerms 

Started from July 21, 
2024 

Terminated on March 17, 
2024 

Asat 
lbrch 31, 2024 

ll0.79 

The above said amount includes rent received of Rs. Nil lakhs ( March 31, 2024: Rs. 29.18 lakhs) from discontinued 

operations shown as expenses under discontinued operations. 
The annual lease rental to be received by the Group during non-cancellable period is Nil (March 31, 2024: Nil). 

B. Commitments and contingencies 

a) Estimated amount of contracts remaining to be executed on capital account and not provided for (net of 

advances) Rs. 33.50 Lakhs (March 31, 2024: Nil). 

~ Spice money Financial Statements 

C. Contingent Liabilities 

Particulars 
Asat As at 

March 31 2025 March 31 2024 
I) Demands and claims from government authorities nol acknowledged as debl: 

i) Demand from sales lax and VAT authorities 
a) Demands raised by sales tax authorities mainly due to charging lower tax rate on 448.67 4,363.28 
sale of chargers as compared to mobile phones and for disallowance of ITC 
mismatches for various status in India 
b) VAT Tribunal, Ahmedabad penaining to FY 2009-10 in the case of DIGiSPICE 147.57 147.57 
Technologies Ltd (erstwhile Spice Mobility Limited). An cx-parte order was passed 
earlier bv assessing officer against which present aooeal was filed in June 2023 

ii) Demands raised by income tax authorities 

a) Income Tax demand being disputed by the subsidiary company. In respect of 14.89 14.89 
assessment year 2018-19, the Assessing Officer has made disallowance of Rs 69.0 I 
lakhs to the assessed income in the order of assessment passed u/s 143(3) of Income 
Tax Act, 1961 and tax thereon adjusted against the Income Tax Refund claimed in 
ITR and refunded the balance amount of Rs 7.10 lakhs. The subsidiary company has 
filed an appeal before the Commissioner of Income Tax (Appeals) on April 07, 2021. 

iii) Goods and Service Tax 95.76 95.76 
a) ln respect of tax period Nov 2018 to March 2019, the State tax Officer of 
Dehradun, Uttarakhand has made demand of Rs. 95.76 lakhs on July 04, 2023. The 
litigation is pending with Uttarakhand High Court. 
b) Demand related to declaration of short tunrover and corresponding short payment 45.75 
of GST liability by the subsidiary company for the year FY 2019-20 
c) Demand includes penalty Rs 434.12 lakhs in respect of short payment of tax and 434.12 
input mismatch as per books and GSTporta\ for the FY 2019-20 passed against 
company by Additional Comisisoner, Chandigarh, Punjab. 
d) Demand Includes penalty Rs 7.73 lakhs in respect of input mismatch as per books 7.73 
and GST portal for the FY 2017-18 passed against Parent company, by Deputy 
Comisisoner (D.C.) Noida,Unar pradesh. 
e) Demand includes penally Rs 23.16 lakhs in respect of input mismatch as per 23.16 
books and GST portal for the FY 2020-21 passed against company by Deputy 
Comisisoner (D.C.) Noida, Uttar oradesh. 

2) Others 

a) Consumer disputes• 12.93 12.39 

b) Labour case (Spice VAS Kenya Limi1cd) 127.28 

c) One Vendor has filed a recovery suit against Spice Labs Private Limited (since 54.88 54.88 
merged with DigiSpice Technologies Limited) for tenninating the Master Service 
Agreement for getting the premises on lease for its office space, during the lock-in 
period. The Parent company has disputed the claim of vendor and contended that the 
termination has been made by vendor, not by Parent company. 
d) A Statement of claim has been filed by the vendor against the parent company. 1,269.42 
The matter is currently under Arbitration and an Arbitrator has been appointed by the 
Hon'ble Supreme court. The paren1 company is not in agreement with the aforesaid 
demand and has filed a Statement of defense with the appellate authority. 
e) Various other claims against the Group not acknowledged as debts 104.04 104.04 

2,651.19 4,927.82 

The above details do not include contingent liability on account of sales tax and goods and service tax related to 

business transferred to other entities in earlier years as the liability would be borne by other entities 

** The cases are pending with various consumer disputes redressal forums. As per the management, the Group is 

made only a proforma party to these claims and liability, if any, arising out of these claims would be on the 

manufacturer and not likely to devolve on the Group 
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39. Related party transactions 

In accordance with the requirements of Ind AS - 24 'Related Party Disclosures', names of the related parties, 

related party relationship, transactions and outstanding balances including commitments where control exits 

and with whom transactions have taken place during reported periods are: 

Entity with significant influence over the group: 
Ultimate Holding Company 

Holding Company 

Associates 

Rajarshi Modi Private Limited 

(Formerly, Smart Global Corporate Holding Private Limited) 

Spice Connect Private Limited 

Creative Functionapps Lab Private Limited 
Sunstone Learning Private Limited 

List of related parties with whom transactions have taken ploce during the year 
Key Management Personnel (KMP) and directors 

Fellow subsidiaries 

Other related parties 

Mr. Dilip Kumar Modi (Non Executive Chairman) 

Mr. Subramanian Murali (Non Executive Director) (upto April 30, 2025) 

Dr. Rashmi Aggarwal (Independent Director) (upto Feburary 03, 2025) 

Mr. Mayank Jain (Independent Director) 
Mr. Mrutyunjay Mahapatra (Independent Director) 

Mr. Rohit Ahuja (Executive Director) 

Mr. Ram Nirankar Rastogi (Independent Director) (w.e.f. January 

31, 2024) 

Mr. Venkatramu Jayanthi (Non Executive Director) (w.e.f January 

31, 2024 to March 31, 2024) 

Mr. Venkatramu Jayanthi (Executive Director) (w.e.f April I, 2024 

to Feburary 28, 2025) 
Mr. Venkatramu Jayanthi (Non Executive Director) (w.e.f March 

01, 2025) 

Mr. Vinit Kishore (Chief Financial Officer) (upto Mayl8, 2024) 

Mr.Vineet Mahajan (w.e.f July 4, 2024 to Feburary 28, 2025) 

Mr. Amit Kishore (relative of KMP) (upto May 18, 2024) 

Mr. Pankaj Vaish ( Independent Director) (w.e.f October I, 2024) 

Ms. Veena Vikas Mankar (Independent Director) (w.e.f February 

14, 2025) 

Ms. Ruchi Mehta (company Secretary) 
# KMP under the Companies Act, 2013. 

WSFx Global Pay Limited (formerly known as Wall Street 

Finance Limited) 

Spicebulls Investments Limited 

Smart Bharat Private Limited 

Bharat BPO Services Limited 
Ek Soch Foundation 

~ Spice money 

Putie:nbn 
Remu.ntr:tt.On# 
'.\!rRohit.Ahuj.a•• 
'.\b. Vinit:Kisbon, 
'.\lr. Dilip K= Modi 
'.\lr.Vmeet l\Ulljm 
'.\lr. Vmb.tnmu J:iymthi 
'.\Is.Ruchi'.\lehu 

Dinc:tor titting f,u* 
'.\b. R.ashm.i Agprwal 
'.\Ir. !um Ninnhc R.utogi 
'.\lr.M.ayWJ~ 
'.\b. Vwu Mmlw 
'.\lr. Panhj V.mh 
'.\fr. ?,.frutyunjay MWp.itn 

Re111paid 
\VSF,i: GlobaJ Pay Limited (formerly known u \Vall Street Finan~ Limited) 

l\iouy rtteind punuut to uettise or optioas 
Mr. Subramanian '.\[unli 

\"elude n1nll.Ulg & maintenance uptnse 
'.\lr. Amit Kuhore 

'.\fuctllaaeom expniu 
WSFx Glob.U Piy Lim.ittd(formerly known n W.i.11 Strttt Finance Limited) 

Ren.nut from Operation, 
Spic:ehulb ID•:estmmts Limited 

ln1treculnc:omt 
Spic:ebulb in·,etmtnt limrted 

Rtn1al i.nc:omt 
Spice Colll!ttt Printe Limited 
Smm Blum Pri-.-.te Limited 
Spic:ehulh, int·etment limited 

[q11ity all.ares allotted 
1lr. Subnm.mim Murni 

Rti.mbuntmtnt of upe11tt1 rtctind from n.llftd p.artits 
Spice Connt-c:t Prit-.te Limited 
\VSh Globil Piy Limited (formerly known u Wall Street FUW1c:e Limited) 
~lr. Dilip Kunw Modi 
1lr. Rohit AhujJ. 

Rtim.bunemut of upeuu paid to recbttd p.artiu 
1lr. Rohit Abuj• 

Bad dtbta reconrecd 
Shu.it BPO Ser\"ic:ts Limited 

Loan to body c:orporalt 
Spic:tbulb im'fltments limited 

Corporate aoc:W rupouibili1y uptDws 
Ek Soch f ounihtion 

for tlae nar Hdtd Mardl 31 1025 

345.00 
6.93 

300.00 
l0l.37 
199.62 
45.00 

17.25 
5.25 
7.50 

12.00 
5.00 

24.50 

11.65 

79.50 

I.II 

4.15 

96.47 

0.56 

I.SO 
16.64 
0.9S 

18.00 

29.14 
l.47 

118.56 
24.31 

0.24 

250.00 

21.00 

997.91 

71.50 

ll.65 

19,50 

1.11 

4.15 

96.47 

0.56 

19.-f? 

18.00 

173.48 

0.?4 

'50.00 

Financial Statements 

Fortbt:Ytntndtd Marclt.Jl.:?014 

125.00 
41.31 

35.S9 

18.00 
1.50 
7.00 

20.15 

66.25 

10.03 

1.80 

29.39 
3.42 

156.S2 
17.32 

40.00 

40.00 

l0?.19 

66.15 

10,03 

I.SO 

%06.95 

40.00 

40.00 
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Oawaading bab■cH u tia1 u.d of rear 

Psy11bl11 
\\"Sfx Glob.iJ Pl:y Limited (Wrmerly \\ill StrHt Fin.met: Ltd.) 
B~t BPO Sen·ices Limited 

R.eceinblts 
Spicebull1 lnn,umenb Limited 

Loan nceinble ff'Om group comp1.niu 
Spic1bull1 Ul.·s6tmimt limited 

Ola.er rttt.inblu 
Spice Connt-ct Prfr::ate Limited 
'.\tr. Dilip Kum.u Modi 
'.\tr. Rohit Ahuj::a 
Smut Blunt Prin.te: Limited 
WSFx Glob.ii P.ay Limited (formerly WU.I Stnet Fin.met Ltd.) 

Stturiry d1po1it rutind 
Smut Bh.M.tt Printe Limitfod 

Psysblts to KMP 
'.\Ir. Dilip Kum.r Modi 
'.\lr.R.ohi1Ahuj::a 
'.\Ir. Vinit Kuhore 
'.\1r.Vmeet M.::ahljm 
'.\tr. Mru.ryunj.ay M::ahap.atr. 
'.\!r.PmbjVUSh 
'.\h. Vwu Vili:.u Mmb.r 
'.\!r. Ram N~ ~1togi 
),!r. ?l.faymk: J::ain 
'.\h. Venbtnmu Jaymthi 
'.\ls.Ruth.i'.\lehta 

Partieuhn 

Bruk up or re.moHnrion 
• Short twn ~loyH beDt.fia-* 
-Sh.are b;u,N niyml!nts • 

Asat 
Marclt31,10l5 

6.25 
0.77 

96.47 

250.00 

2.66 
19.57 
10.23 
2.16 
1.47 

6.00 

14.:57 
12.15 

1.47 
2.03 
I.SO 
0.90 
0.6S 
l.13 
6.47 
4.00 

For ~e yur tadtd 
Martl 31, 20%5 

1,069.421 
40.3S 

96A7 

15-0.00 

36.09 

6.00 

1,109.80 

DiGiSPICE 

.-\a al 

i\l.1.rch 31, Z0:?4 

0.77 

8.27 

4.26 

0.42 
1.75 
333 

1.93 

For tht year eadtd. 
llartl 31, 20%4 

0.77 

1:z.;3 

7.43 

215.69 

*During the year, Director has exercised 6,00,000 options valuing Rs. 40.38 lakhs which were granted and fully 

vested in earlier years. Also, the Company has granted 5,00,000 options (March 31, 2024: Nil options) to persons 
who were KMP at any time during the financial year ended March 31, 2025, out of which 5,00,000 options has 

been lapsed (Till March 31, 2024: Nil) during the year, value of which shall be disclosed at the time of exercise of 

options. 

# Remuneration to key managerial personnel as disclosed above does not include provision made for gratuity 
and leave benefits, as they are determined on an actuarial basis far the Group as a whole. 

The Group has granted Stock Options to eligible employees, including Executive Directors and KMPs, under its 

Employee Stock Option Schemes, 2018 [within the meaning of the Securities and Exchange Board of India 
(Share Based Employee Benefits) Regulations, 2014] (refer note no. 42). Since such Stock Options are not 

tradeable, no perquisite or benefit is immediately conferred upon the employee by grant of such Stock Options 

and accordingly the said grants have not been considered as remuneration. However, in accordance with Ind 

AS -102' Share-based Payment', the Group hos recorded employee benefits expense by way of share based 

payments to employees is attributable to Executive Directors and KMPs. 

The sales to and purchases from related parties are made on terms equivalent to those that prevail in arm's 
length transactions. Outstanding balances at the year-end are unsecured and interest free (except for loan 

given) and settlement occurs in cash. This assessment for impairment of receivables relating to amounts owed 

by related parties is undertaken each financial year through examining the financial position of the related 

parties. 

~ Spice money Financial Statements 

40. segment information 

Operating segments: Business segments 

The Group has organized its operations into two primary business segments; 

i) Digital Technology Services (DiGiSPICE) - The segment is engaged in Information and Communication 

Technology business providing Value Added Services to the Telecom Operators and development and sale of 

telecom related software.* 

ii) Financial Technology Services (Spice Money) - The segment is engaged in providing financial technologies 

services such as Domestic Money Transfer (DMT) services, aadhar enabled payment services (AEPS), Bharat Bill 

payment system (BBPS) and other related services. 

These are the reportable segments in terms of Ind AS-108 on Segment Reporting issued by Institute of 
Chartered Accountants of India. These have been identified taking into account the nature of activities carried 

out. 

Segment Revenue & Segment Income/ Expense 

R~·,oue 
Ex1emalrcv<11ue(inc!udingotheropen,1ingttvenue) 
lntCT segment revmuc 
Total,...noue 

lnromtl(upenst) 
Dq,recia1ionaodamorti.a1ion 

Srgrautprollt 
Segmnt•t1••• 

ISn!rantliabllllin 

(SJ9.87; 
1.232.02 
U0s.58 

DI lt1l1nbnolonstrvlcn• 

4,032.19 

3,889.75 

{1,605.65) 
2.286.76 
2.391.67 

44,847.55 

2,794.90 
55,69].]8 
47706.03 

4),942.56 

43,942.56 

3,740.0! 
4).207.84 
37589.74 

44.&47.55 

2.255.03 
56,923.20 
49,011.61 

47,974.75 

47,83?..ll 

2,134.36 
45,494.60 
JH8l.41 

'The Board of directors of DiGiSpice Technologies Limited, in its meeting held on April 07, 2023 has approved, in 

principle, to exit Digital Technology Services Business. This is in keeping with the repositioning of the overall 

group strategy to focus on Financial Technology Services opportunities, mainly through its subsidiary Spice 

Money Limited ('Spice Money') and other group entities. On July I, 2024, the business operations of Digital 
Technology Services ('DTS') got completely discontinued, except for assets held for sale/ disposal. Accordingly, 

Digital Technology Services segment operations are disclosed as discontinued operations in current year and 
previous year. 

Reconciliations to amounts reflected in the financial statements 

Partkalars March 31, 202S March 31, 2024 

Reconciliation of profit 
Segment profitl(loss) (Financial technology sen·ices) 2,794.90 3,740.01 
Reconciliation items:-
Interest income 520.65 450.03 
Depreciation and amortisation (1S2.32) (165.62) 
Interest cost (252.5S) (202.06) 
Exceptional items (3,907.61) l,S74.59 
Unallocated (expenses)fincome nett offunallocated income/(expense) (1.577.9S) (695.51) 
Share of orofit/(loss) of associates 0.62 
Profit before tax from continuin2. operations (2,604.94) 6,002.05 
Loss before tax for the. YUr from discontinued opention5 (539.86) (2,257.27) 
Profit/lloss) before tax for continued and discontinued onerations (3,144.80\ 3,744.78 

232 
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Reconciliation of assets 

Particulan Man:.h 31. 2025 March 31. 2024 
Segment operating assets {Financial technology sen·ices) 55,691.18 43,207.84 
Goodwill 4,712.22 4,i12.22 
ln\ 0estment in associates 
Assets classified as held for sale {discontinued opuations) 1,232.02 2,286.76 
Unallocated/Corporate anets 9,627.28 14.734.23 
Total assets 71.262.70 64,941.05 

Reconciliation of liabilities 

Partlculan March 31 2025 March 31 2024 
Segment operating liabilities (Financial technology services) 40,034.87 35,013.45 

Liabilities directly associated with assets classified as held for sale (discontinued operations) 1,305.58 2,391.65 

Borrowings 7,671.16 2,576.29 
Unal\ocated/Comorate liabilities 602.02 268.39 

Total liabililiC!II 49,613.63 40.249.78 

Information about geographical areas 

The following table provides an analysis of the Group's sales by geography in which the customer is located, 

irrespective of the origin of the goods. Secondary Segment Reporting (by Geographical Segments) 

Ma 2 Z 
44,847.55 

-U,847.55 

There are no major external customer where revenue exceeds more than 10% of the entity's revenue. 

Non-current operating assets: 

Marth 31, 2025 Man:b 31, 2024 
8,137.72 7,706.02 

8,137.72 7,706.02 

Non-current assets for this purpose consist of property, plant and equipment, capital work in progress, 

investment properties, goodwill, other intangible assets, intangible assets under development and right-of-use 

assets 

~ Spice money Financial Statements 

41. Additional information pursuant to schedule Ill of Companies Act, 2013, '"General instructions for the 

preparation of consolidated financials statement'" for financials year 2024-25. 

Group: 

SubtldiariH: 
Indian, 

I DiGiSPIC£ Technolo~ Limit«! 
BalanccasatMarch3l.2025 
8allllltcas11M:an,h3l,2024 

I SpinMonryLimitcd 
Balanccas11Marth3l,2025 
Balanceas11Man:h3l.2024 

2 Klmun Elpons Prlvue Umlrr<I 
Balanceasa!Mllfth31.2025 
Balaoreas11Marth31,2024 

l E-Arlb Trl~el S..lulioas Prinlf LimilC'd 
BalanceHatMorth)l.2025 
Balanccasa\March31.2024 

~ Vil.Hui Fiatech Privat• Liml!NI 
BalanccasatMan:hJJ.2025 
Balancc!l!latMan:hJl,2024 

S Hindu!1U Relall Pl'W•I• Limikd 
BalanceasatMan:hJl.202S 
Balanccasa1M:uch3l,2024 

, Ntw Spict Salts & Solution1 Umi!NI 
BalanccasatMorchJl.2025 
Balanceasa\MarchJl,2024 

1 Ctllu<om Rrt.U India Prinlo Llmilod 
Balanceasa1Man:h3l,2025 
Bala.occasa1March3l,2024 

I SpieeDigl!alBaacladctbLimilNI 
Balanccasa\Man:hJl,2025 
BalanccW1atMarch3l,2024 

l SClobal~o·icrnl'1t.L!d. 
Balancc:uatMa,chJl,202S 
Balanccasa1Mmhll,2024 

Balanceasa1March3l,2025 
BalanccW1atMrn:h3l,2024 

4 PTSpkcDitilall11don.,1a 
Balanccasa1March3l,2025 
Balaucca111March3l.2024 

BalanceQatM0tth31,2025 
Balancca.satMan:h31,2024 

l, SMobili1yP10.L1d. 
Balanc:cW111Man:h3l,2025 
BalanccasatM0tth31,2024 

A Spitt VAS (Africa) Plr. Lid. 
Balancca.suMa,chJl.2025 
Balanccasa1Man,hJl,2024 

7 OigispicrNif,crioLimilNI 
BalanceasatMa,chJl.2025 
BalanccafatMarch3l,2024 

8 Spkt VAS Kenya LlmhNI 
BalanccafatMan:hJJ.2025 
Balanccasa1M11tth3l,2024 

' Dip1pict Ugud• LimilNI 
BalanccasatMan:hJl,2025 
BalancoasatMan:hJl,2024 

II DigispiceGba111Llmi1<d 
BalanccasatMan:b3l.2025 
BalanceasatMa,chJl,2024 

II Dlgbpict Zambia Un1l1rt1 
BalanccasatMa,ch3l.202S 
BalanccasatMar,;h31,2024 

12 Digi•pi<oTanuniaLimitcd 
Balancca:iatMan:h3J.2025 
Bal4rw:cas,1March3l,2024 

13 Spi<eDigit1IRDCLimited 
Balanccasa1March3l,2025 
BalanccasatMmh3l,2024 

Sblffl'ia NecA.-Lt.,1onit..-PU11a 
........... , .. ru.a;11oa 

~%~ ~%~ 

sun a. 
otlla- Comnnllnuh·f • 

...,.,.Udai.d Amo■.t ..,....lid.IN! Ama■■I m-,nb,..n'e Aaeaal M¾oflolal Amo■nl 
Ila RI. laklu Df'Oftl ud lust Ila Rs. lat.ll1) loto- fill Rs. l1kln) I --nfflWuh-t laco-. fill Rt. Jakbsl 

78.74% 
89.34% 

60.03% 
43.S4% 

0.03% 
0.04% 

(0.01%) 
(0.00%) 

0.00'/4 
0.00% 

0.00"/4 
0.00% 

0.00'/4 
000% 

0.52% 
0.73% 

4.80"/4 
19.63% 

000% 
0.00'/4 

(2.44%) 
(2.05%) 

(S.98%) 
(S.01°/4) 

0.00'/4 
0.00¾ 

1!.S4% 
9.91°/4 

16733.98 
21923.82 

687.76 
8S4.4S 

6.93 
8.68 

(2.24) 
(0.20) 

0.00 
0.00 

0.00 
0.00 

"'-" 179.0S 

(Sl8.68) 
(502.ll) 

(1271.05) 
(1230.!4) 

0.00 
o.oo 

24Sl.J9 
2431.Sl 

(0.77%) -161,29582 
(0.69%) -168,]9 

(0.300/4) (62.93) 
(0.12%) (29.13) 

(0.04%) (8.57) 
0.01% l.8J 

(0.95%) 
(0.90%) 

0.03% 
0.03% 

(3.13%) 

(2.69¾) 

0.00'/4 
0.00% 

(200.90) 
{220.53) 

(66$,87) 

(660.04) 

137.00% 
76.44'1', 

(37.87%) 
!11.SS'/4 

4.26% 
(18.88%) 

0.04'1', 
(0.49%) 

0.00% 
0.09% 

000% 
0.00'/4 

0.00"/4 
0.00'/4 

I.Sl¾ 
(2.31%) 

0.00'/4 
0.00% 

(0.00%) 
(17.88%) 

0.01% 
(0.26%) 

0.00% 
0.00'/4 

1.46'/4 
10.61% 

0.15% 
8.94% 

(0.34%) 
(9.39%) 

0.27% 
1.02% 

0.20¾ 
(20.18%) 

(0.01%) 
(6.19"/4) 

0.22¾ 
(3.28%) 

0.00'/4 
1.4W, 

(5162.08) 
892.JS 

1482.38 
1306,]9 

(166.69) 
(220.4S) 

(1.76) 
(S.71) 

(2.03) 
(0.22) 

0.00 

'·" 
0.00 
0.00 

0.00 
0.00 

(SS.93) 
(26.99) 

(1923.40) 
3799.48 

0.02 
(20~.76) 

(0.41) 
(HM) 

0.00 
0.00 

(S7.28) 
123.92 

(S,88) 
104.34 

13.11 
{109.68) 

(10.52) 
ll.88 

(7.80) 
(235.54) 

0.48 
(12.24) 

(8.76) 

(38,31) 

(32.99%) 
888.27% 

ll.14'1', 
S44.SI% 

0.00% 
0.OO'Y, 

0.OO'Y, 
0.OO'Y, 

000¾ 
0.00% 

000¾ 
0.00% 

0.00¾ 
0.00% 

(lS.70%) 
(27.30"/4) 

0.00% 
0.OO'Y, 

0.00% 
0.00¾ 

0.00% 
0.OO'Y, 

000¾ 
0,00% 

0.00¾ 
0.00% 

0.00¾ 
0.OO'Y, 

0.00% 
0.00¾ 

0.OO'Y, 
0.00¾ 

0.OO'Y, 
0.00% 

0.00¾ 
0.OO'Y, 

0.OO'Y, 
0.00'/4 

0.00¾ 
0.OO'Y, 

(22.12) 

"·" 

7.54 
51.98 

0.00 
0.00 

0.00 
0.00 

0.00 
0.00 

0.00 
0.00 

(]0.62) 
(J.68) 

0.00 
0.00 

0.00 
0.00 

0.00 
o.oo 

0.00 
0.00 

0.00 
0.00 

o.oo 
0.00 

0.00 
0.00 

o.oo 
0.00 

0.00 
0.00 

139.99% 
80.69% 

{38.74%) 
115.73% 

433% 
(18.78%) 

0.05% 
(0.49%) 

(0.02%) 

0.00% 
0.09% 

0.00'/4 
0,.,. 

I.SJ% 
(2.44%) 

102.00% 
323.74% 

(0.00%) 
(17.79%) 

0.01% 
(0.26%) 

0.00% 
0.00¾ 

1.49% 
I0.56% 

(0.34%) 
(9.15%) 

0.20% 
(20.07%) 

(0.01%) 
(6.16%) 

0.23% 
(1.26%) 

(SlS4.40) 
947.0l 

1489.92 
1358.17 

(166.69) 
(220.45) 

(1.76) 
(S.71) 

(2.03) 
(0.22) 

0.00 

'" 

0.00 
0.00 

(69.SS) 
{28.67) 

(3923.40) 
1799.48 

0.00 
0.00 

0.02 
(208.76) 

(0.43) 
(3.04) 

0.00 
0.00 

(S7.28) 
123.92 

13.11 
(109.68) 

(I0,52) 
ll.88 

(7.80) 
(2JS.S4) 

0.48 
(12.24) 

(8.16) 

(38.31) 
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14 SMobility(IIK)Limited 
Balonce~satMarch]l,2025 
Ralanceasa1March3l,2024 

15 SpkeDii:it ■ll"LCO 

BalanceuatMarch3!,2025 
Balancea,atMarch3l.2024 

16 FntTracklTSol11tionsUd 
BalanccasatMan:h3l,2025 

Ba.lanceasatMarch3l,2024 
17 Di2ispi<•N•palPrivateLimi1,d 

Ralan,,casatMareh3l,2025 
BalanceasatMarchJl,2024 

BalanceasatMarch]l,2025 

BalanceasatMarchJl,2024 

I Cruln'e •·unctlonapps Lab Pvt. Ltd, 
Balane<:asatMarchJl,2025 
Balanceasa1March31,2024 

2 Suutone Lnrnin,g PriYate Limilod 
BalanceasatMan:h3l.2025 
BalanceasatMan:h3l.2024 

Balante!li~lM!ll'Ch]l,2025 
Bal.onccHatM~rch]l.2024 

BalanceuuMorch31.2025 
Balanccasa1Man:hll 2024 

42. Share-based payments 

S~areill 
01W Co....,rnleasi,-c I 1otal eo-rel,aud.., isc<11110c 

M%of 
Aa¾of /U¾of CODIIOlldaledlllllff 

e<1MOlidatod Amauat C'llaoolltbted AmM111 Nmpn!IH:las.i¥e Amo■nl Al% or total Amoaal 
ID RI. bklu ....,DI ud i.. la Ra, lulu, iarom, Ill RI. lakm <0111 rwbrasivt inn,- la lb. laldls 

0.00¾ o.ow. 0.00% 0.00% 0,00 - - ~ - - - - -
(4.44%) (943.SO) 0.80"/4 (31.29) 0.00% 0.00 0.81% (31.29) 
(3.62%) (888.44) (2.21%) (2S.71) 0.00 (2.20%) (25.77) 

000% 

0.00% 

(0.18%) 
(0.21%) 

(1.86%) 
(0.61%) 

0.00¾ 
0.00¾ 

(38.83"0) 
(50.80%) 

IOO.OO'¾ 
100.00¾ 

(3874) 
(52.48) 

(J96,]8) 

(150.84) 

0.00 
0.00 

(!!.252.88) 
([2466.55) 

0.0l¾ 
(l.72¾) 

(0.35%) 
(3.02o/o) 

0.65% 
(1.09%) 

0.00% 
005¾ 

0.00% 
0.00% 

(108J0"/4) 
(349.02%) 

100.00% 
100.00o/o 

{0.29) 
(20.03) 

LH4 
(35.28) 

(25.45) 
(l2.70) 

0.00 
0.62 

0.00 
0.00 

4238,78 
(4074.68) 

(3913.95~ I 
ll67.4/I 

0.00% 
0.00% 

(0.14%) 
(257.59%) 

(0.2.'i%) 
(263.76%) 

0.00% 
0.00% 

0.00% 
0.00% 

137.94% 
(l0g.t.44¾) 

100.00o/o 
100.00% 

(0.10) 
(15.85) 

(0.17) 
(16.21) 

0.00 
0.00 

93.32 
(66.73) 

0.01¾ 
(l.71¾) 

(0.36%) 
(4.36%) 

0.67% 
(2.47%) 

0.00% 
0.05% 

000% 
0.00% 

(112.63%) 
(352.88%) 

100.00% 
100.00% 

(0.29) 

(20.0J) 

13.74 
(51.13) 

(25.62) 
(28.93) 

0.00 
0.00 

4332.!l 
(4141.4!) 

(31146.30) 
1173.61 

1) DTL Employees stock option Plan (ESOP) 2018 of the Parent company 

The parent company has granted stack options under the DTL - Employee Stock Option Plan 2018 (ESOP) to the 

eligible employees of the parent company. Under ESOP, the parent company has granted 2,13,81,000 options on 

September 18, 2018, 34,39,000 options on February 05, 2019, 25,25,000 options on August 01, 2022 and 5,00,000 

options on August 08, 2024. Vesting period shall be as determined by the Committee at the time of grant but 

shall not be less than I year and it may extend upto 5 years from the Grant Date in the manner and as per the 
vesting schedule prescribed by the Committee. The Employee Stock Options granted may be exercised by the 

Option Grantee anytime after respective Vesting Date till Termination of employment, and such further period, 

and in such tranches and proportion as provided under the ESOP Scheme or as may be decided by the 

Committee. Each option when exercised would be converted into one fully paid-up equity share of Rs.3 each of 

the Company. The options granted under ESOP carry no rights to dividends and voting rights till the date of 

exercise. 

The fair value of the options are estimated at the grant dates using Black and Scholes Model, taking into account 
the terms and conditions upon which the options were granted. 

Certain unvested options were cancelled on non-fulfilment of certain vesting conditions under ESOP. As at the 

end of the financial year, details and movements of the outstanding options ore as fallows: 

~ Spice money 

Partirulus 

ESOP Plan Grant Da" (Seplember 18, 2018 & Feburar)o" 05,2019) 
Options oul5landiog at the beginning oflbe y,ar 
Options exercised during the year 
Options c.ancelled during the year 
Options outuanding at 1be end oft be rear 
Options uen:isable at the end or tbe re;ar 

£SOP Plan Gnni Date (August 01. 2022) 
Options out5tanding at thf hf-ginning oft be year 
Options granted under ESOP 2018 
Options cancelled during the year 
Options outstandiog at the end oflhe ye;ar 
Optio11s enn:iliable at !he e11d or the year 

ESOP Plan Grant Date (Aupsl 8, 2024) 
Options outstanding at the beg~ of the year 
Options granted 1.111der ESOP scheme 
Options cancelled during the year 
Options expired during the rear 
Options oul5landing at the end oflbe ye;ar 
O riom nen:isable at the end of tbe. ,·ear 

Range of excrci~ price of omstanding options (f) 

f"ortbe,·euended March 31, 2025 

::\"oofOplioas 

4,733,700 
{1,400,000) 

3,333,700 
3,333,700 

545,000 

(180.000) 
.3(15,000 
255,500 

:500.000 
(500,000) 

13.25 • 29.00 

Wei&bled A,·enee 
enrdseori«IT"I 

13.25 

13.25 

29.00 

29.00 
29.00 
29.00 

37.28 
37.28 

Financial Statements 

For !be l"Hr ended i\larcb 31, 2024 

No of Options 

6,143,!il()(l 
(681,700) 
(728.5-00) 

,,733,700 
,,733,700 

850,000 

(305,000) 
54~000 
218,000 

13.25-29.00 

Wei&bled A,·enee 
uerciseoricem 

13.15 

13.25 
13.25 
13.25 

29.00 

29.00 
29.00 
29.00 

The above options include following options held by Employees of holding and subsidiary companies: 

P•rticul•n 

Options outstanding at the beginning ofthe ~·ear 
Options exercised during the year 
Optionstransfcrrcdduringtbcyear 
Options cancelled during the rear 
Options ou.tstandini;i: at the end of the ·ear 

.-\sat 
:\lartb31,2025 

£mpl~·ee!iof8ollful&: Elnploreesor 
Compan,· Subskllar"· compan.ies 

3,505,700 10,000 
(800,000) 
{300,000) 150,000 

2,405.700 160,000 

.-\sat 
Man:b 31, 2024 

Einplorees or Holding Einplo}'l'es orSubsldUlry 
Compao,· companies 

4,00S,700 287,000 
(503,000) 

3,505,700 
(277,000) 

10,000 

The fair value of each option is estimated on the date of grant based on the following assumptions: 

Particulan 

Gr:antOaie 
No of OJXions outstanding at the end of the year 

Risk free inta-est rate ('j•) 

Expeclcd \Olatility (%) 

l\-Iarketpriceondateofgr:antlre.pricing(t) 
W.-ighted Average f~ Value of option at p3111 date 

September 18, 2018 
33,D,700 

(March31,2024· 
4,723,700) 

Nil 
2.50, 3.50 and4.50 yrs. 

8.06%(2.SOyrs.) 
8.11%(3.S0yrs.) 
8.23".(4.50)TS.) 

62.56'j(I 

13.25 
6.13 

Miat:\lan:hJl,2025 

Feburan· 05, 2019 Au2:ust 01, 202? 
10,000 365,000 

(March 31, 2024: {M.aich 31, 2024: 545,000) 
10,000) 

Nil 
2.S0,3.50and4.50)n. 

7.02'.(2.SOyrs.) 
7.27%(3.50)TS.) 
7.42%(4.S0)n.) 

69.49% 

9.70 
4.43 

Nil 
3.50, 4.50 and 5.50 )TS. 

6.s3,,(3.50)n.) 
6.98~•(4.SO)n.) 
7.l)r,•(S.50)TS.) 

63.•m•(40%vesin!) 
6S.3;m(30-/o,·esting) 
66.10-/4 (30"/o nsting) 

29.00 
16.67 

2) 'SML Employee Stock Option Plan 2015' of Spice Money Limited, a subsidiary company 

Au2ust 8, 2024 
Ki! 

(March31,202t:Nil) 

Nil 

2.50,3.50audJ.S0)n. 

6.6~•(2.S0)n.) 
6.7m(3.S0)n.) 
6.7J<j.(4.50)T$.) 

S8.IS% 

37.28 

In May 2018, in order to motivate the employees of the Fintech Business Undertaking {'designed employees·), the 

Nomination and Remuneration Committee granted Options ("originally issued options") to the designated 

employees pursuant to the Group's stock option plan namely, 'SML Employee Stock Option Plan 2015· ('ESOP 2015'). 

The Options so granted will vest over a period of 3 years, 4 years as well as over a period of 5 years from the 

date of grant in the manner given below: 
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Time Period (J years) % of Options rruted ¾ of Options granted Time Period 
(Snar.s) 

lst\estirui 

¾ of Options gn.nled 

lstVestiruz 
2nd\"estin.!I: 
3rd\"tiru!: 

40 
JO 
JO 

2nd \"estilll! 
3fd\'est" 
4tbVntia11 

25 
25 
2; 
25 

2ndV • 

3rd\e5tul2 
4tbVestin 
5thVestin 

The maximum period for exercise of options is 3 years or 5 years from end of each vesting date. Each option, 

when exercised, would be converted into one fully paid-up equity share of ID each of the Group. The options 

granted under ESOP 2015 carry no rights to dividends and no voting rights till the date of exercise. 

The fair value of the share options is estimated at the grant date using Black and Scholes Model, taking into 

account the terms and conditions upon which the share options were granted. 

During the year, certain unvested options were cancelled on non-fulfilment of certain vesting conditions under 
ESOP 2015. As at the end of the financial year, details and movements of the outstanding options are as follows: 

3 Year Vesting Plan 

Particulars 
Options outstanding at the beginning of the year 

Ootions !.!ranted under ESOP 2015 

Options exercised durinll the year 
Options canceUed during the year 

Options expired during the year 
Chani:z.e in t·estiniz. period* 

Options outstanding at the end of the year' 

Options exercisable at the end of the year 

4 Year Vesting Plan 

Particulars 
Op1ions outstanding at the beiz:inninll of the year 
Options granted wder ESOP 201 S 

Op1ions e:tercised during the year 
Options cancelled dllfing the year 
Ootions e.xoired durin2 the year 
Change in exercise price 

Options outstanding at the end of the year 

Options exercisable at the end of the vear 

As at '.\larch 31, 2025 

~o. of Options 

2,990,260 
30,000 

(122,200) 
(30,000) 

2,868,060 

2,868,060 

Weighted Anrage 
exncise. price (f) 

34.10 
82.27 

34.IO 
82.27 

34.10 
82.27 
34.10 

As at '.\larch 31, 2025 

~o. of Options 

525,000 
500,000 
40,000 

150,000 

(25,000) 

(500,000) 
450,000 

50,000 

500,000 
90,000 

600,000 
112.500 
12,500 

Weighted Anrage 
exercise. price (f) 

82.27 
34.10 
44.00 
46.59 

82.27 

82.27 
46.59 
44.00 
82.27 

34.10 
44.00 
46.59 
46.59 
44.00 

As at i\larch 31, 2024 

~o. of Options 

5,402,900 
45,000 

(1,962,6'0) 
(15,000) 

(450,000) 
2,990,260 

30,000 
2,782,060 

12,000 

\Veighted Anrage exercise 
price({) 

34.10 
82.27 

34.10 
82.27 

34.10 
34.10 
82.27 
34.10 

As at l\'larch 31, 2024 

~o. of Options 

525,000 

525,000 

Weighted .-\\'erage exercise 
price (f) 

82.27 

82.27 

~ Spice money Financial Statements 

5 Year Vesting Plan 

As ;at i\brcb 31, 2025 As at March 31, 2024 

Particulars 
l'\o. of Options 

\V~gbted Annie 
:So. of Options 

Wei&bted Anraze exercise 
exercise price (t') price({) 

Options outstanding at the ~ginning of the year 765,960 34.10 1,642,SS0 34.52 
95,000 82.27 162.400 82.27 

I Ootions 2ra0tcd under ESOP 2015 

Options exercised dw-ina: the year 
Ootions cancelled durina the vear (58,200) 34.10 (1,326,920) 34.52 

(67,400) 82.27 
I Ootions exoircd durin11 the ·ear 
Change in exercise price (95,000) 82.27 

95,000 44.00 
450,000 34.10 

Options outstanding at the end of the ye.U- 707,760 34.10 765,960 34.10 
95,000 44.00 95,000 82.27 

I Options exercisable at the end of the year 78,990 34.10 31,596 34.10 
23,750 44.00 9,500 82.27 

'During the FY 23-24, vesting period of 4,50,000 options issued to Mr. Ramesh Venkataraman has been 

amended from 3 years to 5 years. Accordingly number of options outstanding at the end of the year have been 

changed shown under 3 years vesting plan and 5 years vesting plan respectively. 

The fair value of each option is estimated on the date of grant based on the following assumptions: 

Grant 
Year 

Grant Month 

2018-19 April 2018 

2020-2 \ AUi!. 2020 
2021-22 Aul!.2020 
2022-23 Aul!. 2020 

May 2022 

June 2022 

2023-24 January 2024 

Au ust 2024 
2024-25 Fcbruarv 2025 

March 2025 

Dividend 
yield 

Nil 

Nil 
Nil 
NII 

Nil 

Nil 

Nil 

Nil 
NII 
Nil 

43. Discontinued operations 

E1pected life 

2.5 yrs for I st vesting 
3.5 yrs for 2nd vesting 
4.5 yrs for 3rd vesting 

2.5 yrs for 1st vesting 
3.5 yrs for 2nd vesting 
4.5 yrs for 3rd vesting 

2.5 yrs for I st vesting 
3.5 yrs for 2nd vesting 
4.5 yrs for 3rd vesting 
5.5 yrs for 4th vesting 
6.5 vrs for 5th vestin 
2.5 yrs for 1st vesting 
3.5 yrs for 2nd vesting 
4.5 yrs for 3rd vesting 
5.5 yrs for 4th vesting 
6.5 vrs for 5th vesting 

2.5 yrs for 1st vesting 
3.5 yrs for 2nd vesting 
4.5 yrs for 3rd vesting 
5.5 rs for 4th vestin 
2.5 yrs for I st vesting 

3.5 yrs for 2nd vesting 
4.5 yrs for 3rd vesting 

A. Discontinued operations (Device segment) 

Fiiir Value Per Option (Rs.) 
Fair Value on date f---~-~------l 

Risk Free Interest Rate Volatality of grant/ re• 
pricing (f) 3 years 4 year S yeiir 

6.82% for I st Vesting 
7.04% for 2nd vesting 24.90% 
7.21% for 3rd Vesting 

5.28% for 1st Vesting 
5.66% for 2nd vesting 31 .35% 
5.94% for 3rd Vesting 

6.50% for I st Vesting 
6. 79% for 2nd vesting 
6.99% for 3rd Vesting 35.50% 
7.12% for 4th Vesting 
7.23% for 5th Vestinl!. 
6.67% for I st Vesting 
6.94% for 2nd vesting 
7.1l%for3rdVesting 35.44% 
7.22% for 4th Vesting 
7.29% for 5th Vcstin<> 

7.10% for Isl Vesling 
7.12% for 2nd vesting 33.91% 
7.14% for 3rd Vesting 
7.14% for 4th Vestin11. 
7.10% for \st Vesting 
7.12% for 2nd vesting 33.91% 
7.14% for 3rd Vesting 

34.10 9.81 

33.80 10.26 

34.52 14.85 

82.27 28.41 35.51 

93.53 39.61 

27.92 

51.77 f---f-~2=2.64"-'-i------l 
21.44 

A. The Board of Directors of the Group had approved the sale of entire stake in Omniventures Private Limited 

(OVPL), a wholly owned subsidiary of the Group, subsequently, the shareholders of the Group have also 

approved the same through postal ballot Consequent to sale of stake in OVPL, OVPL and its subsidiary 
companies i.e. Spice Online Private Limited and Hotspot Sales & Solutions Private Limited have ceased to be the 

subsidiaries of the Group with effect from February 13, 2018.These subsidiaries were operating in retail business. 

B. Pursuant to decision of board of directors of a step down subsidiary company on February ID, 2017, the said 
Group has discontinued ·spice· Brand mobile handset business. 
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Both the above being discontinued operation, Device segment is no longer presented in the segment note. 

Accordingly, assets and liabilities of the business have been classified separately as assets/liabilities related to 

discontinued operations. 

The details of assets and liabilities as at March 31, 2025 and March 31, 2024 classified separately as assets/ 
liabilities related to discontinued operations are given below: 

P1rtkul1n As at 
Ma~b 31, 2025 

Assets 
Total non-current assets 
Tola) currenl IISSCIS 

Assets directly associated wilh assets pertaining to disconlinued operations 

Liabilities 
Total non-current liabilities 
Total current liabilities 
Liability directly assodated with as,ets pertaining to discontinued operations 
Net assets dire-cth• associated with discontinued ooerations 

The following statement shows the revenue and expenses of discontinued operations: 

Particulars 

Income 
Other income 
Total income (I) 

Expenses 
Other expenses 
Total (D) 

Profit/(loss) before u:ceprional items and tax from discontinued operations (I) - (ll) 
Exceptional items 
Profit/(loss) before lax 

Profit/(loss) for the year from discontinued optra.tions 

Other comprehensive incorut from Discontinued operations 
Total comprebensin income/Ooss) for the ,,ear from discontinued operations 

The Net cash flow incurred by discontinued business are, as follows; 

Paniculars 
Operating 
investing 
Financing 
Ket cash ( outflow)/Ulflow 

For the year ended 
March 31, 2025 

-

-

-

-

March 31, 20:25 

As at 
March 31, 2024 

-

-

-

-
-

For theyur ended 
March 31, 2024 

1.52 
1.52 

0.48 
0.48 

1.04 
134.70 

(133.66) 
(133.66) 

(133.66) 

March 31, 2024 
134.22 

1.52 

135.74 

~ Spice money 

Earning Per Share: 

Partkulars 
Basic, computed on the basis of profit/(loss) from discontinued operations (Rs.) 
Diluted, com uted on the basis of rofit~ loss from discontinued o rations Rs. 

B. Discontinued operations {Digital technology services segment) 

Financial Statements 

March 31, 2025 March 31, 2024 
(0.06) 
0.06 

The Board of Directors of parent company, in its meeting held on April 07, 2023, had approved, in principle, to exit 

Digital Technology Services Business. This is in keeping with the repositioning of the overall group strategy to 

focus on Financial Technology Services opportunities, mainly through its subsidiary Spice Money Limited ('Spice 

Money') and other group entities. On July I, 2024, the business operations of Digital Technology Services ('DTS') 

got completely discontinued, except for certain assets held for sale/ disposal for which the management 

remains committed to its plan to sell the assets/ settle the liabilities in the near future. Consequently, Digital 
Technology Services segment has been classified as discontinued operations and its results are given as below: 

The major classes of assets and liabilities of Digital Technology service business held for sale of the Company 

as at March 31, 2025 and March 31, 2024 were, as follows: 

PartlcuJan Note A1at Asal 
March JI 2025 M■n:h 31 2024 

Assets 
Non-current assets 
Prooertv. olanl and cauioment 3 94.42 
Total non-current assets 94.42 

Current assets 
Financial assets 

Trade receivables 10 494.38 

Cash and cash equivalents II 857.29 1,008.39 

Other financial assets 9 0.18 0.10 
Current tax assets (net) 13 309.24 563.27 
01her current assets 14 65.31 126.20 
Tot'al curre.nl 1111ets I 232.02 2 192.34 

AHets directlv associated with asuts nertalninP to discontinutd onrratlons I 232.02 2 286.76 

Non-curnnt liabilities 
Financial liabilities 
Provisions 21 38.68 
Total non-current liabllitits 38.68 

Current liabilities 
Financial liabilities 

Borrowings 18 406.60 
Trade payables 19 

Toto.l outstanding dues of micro enterprises and small enterprises 
Total outstanding dues of creditors other than micro and small enterprises 1.102.33 1,638.43 

Other financial liabilities 20 0.74 32.26 
Provisions 21 0.48 36.16 
Current tax liabilities (net) 22 106.36 147.19 
Other current liabilities 23 95.67 92.33 

Total current llabllitles Ll0S.58 Ll52.97 
Liabilitv directlv associated with assets nertaininP to discontinued onerations l.l05.58 2.191.65 

Net assets directJ\t associated with discontinued onerations 173.S6l (104.89) 
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B. Discontinued operations (Digital technology services segment) {continued) 

The following statement shows the revenue and expenses of discontinued operations, of the Group: 

Particulars 

Income 
Revenue from operations 
Other income 
Total rennue 

Expenses 
Cost of goods and services procured 
Cost of service.s rendered 
Employee benefits expense 
Finance costs 
Depreciation and amortisation expense 
Other expenses 
Total 

Loss before exceptional items and tax from discontinued operations 
Exceotional items 
Loss before tax 
Tax expense: 
Current tu 

Tax adjustment related to an earlier years 
Deferred tax credit 
Loss for the vear from discontinued operations 

Other compre.hensin income. from discontinued ope.rations 

Items that "ill not be reclassified to profit or loss: 
Remeasurement gain of defined benefit plan 

Items that will be reclassified to profit or loss: 
Exchane:.e differences on translations of foreiim ooerations 
Total comorehensh-e income for the ,·ear from discontinued ooerations 

The Net cash flow incurred by discontinued business are, as follows; 

Particulan 

O~rating 
Investing 
Financin~ 
~et cash outflow 

Earning Per Share: 

Particulars 

Basie, computed on the basis ofprofit/(1os$) from discontinued operations (R.$.) 
Diluted, com uted on the basis of rofitf loss from discontinued o eration.s Rs. 

For the year ended 
Ma,ch 31, 2025 

76.88 
76.88 

271.01 
3.12 

25.58 
317.03 
616.74 

(539.86) 

(539.86) 

5.52 
89.24 

(634.62) 

82.60 
1552.02\ 

Man:h 31~ ?015 

159.67 
98.95 

1409.72\ 
(151.10) 

March 31, 2025 

(0.27) 
0.27 

For the year ended 
March 31, 2024 

3,889.75 
132.76 

4,022.51 

89.21 
3,036.96 

991.44 
65.76 

414.50 
1,030.29 
5,628.16 

(1,605.65) 
517.96 

(2,123.61) 

2.73 
209.58 

1,341.21 
(3,677.13) 

-

(84.26) 
13,761.39\ 

March 31, 2024 

(3,987.01) 
517.69 

(875.24\ 
(4,344.56) 

~ Spice money Financial Statements 

44A. Fair value 

Set out below, is a comparison by class of the carrying amounts and fair value of the Group's financial 

instruments (including discontinued operations) 

Particulars 
Financialasuts 
l\'on current assets 
-In\·estments measured at FVTPL • unquoted 
-Loans 
-Other financial assets 
Total non current financial assets 

Current assets 
-Trade receh·ables 
-Cash and cash equinlents 
-Bank balances other than abo\·e 
-Loans 
-Other financial assets 
Total current financial assets 
Total financial assets 

Financial liabilities 
i\'on current liabilitits 
-Lease liabilities 
-Other financial liabilities 
Total non current financial liabilirie.s 

Current liabilities 
-Borrowings 
-Lease liabilities 
• Trade payables 
-Other financial liabilities 
Total current financial liabilitie.s 
Total financial liabilities 

As at March 31. 2025 
Carn-in2 Value Fair Value 

5.00 5.00 
6.25 6.25 

2,238.75 2,238.75 
2,150.00 2,250.00 

2,741.40 2,741.40 
20,562.45 20,562.45 
18,692.56 18,692.56 

419.96 419.96 
12,004.70 12,004.70 
54,421.07 54,421.07 
56,671.07 56,671.07 

169.32 169.32 

169.32 169.32 

7,671.16 7,671.l6 
56.71 56.71 

2,807.41 2,807.41 
2,293.20 2 293.20 

12,828.48 12,818.48 
11,997.80 12,997.80 

Description of significant unobservable inputs to valuation: 

As at ~larth 31, 2024 
Carn-in2 Value Fair Value 

3,819.00 3,819.00 
7.94 7.94 

4,441.75 4,441.75 
8,268.69 8,268.69 

2,653.23 2,653.23 
13,197.47 13,197.47 
25,319.12 25,319.12 

149.96 149.96 
1.360.19 1,360.19 

42,679.97 42,679.97 
50,948.66 50,948.66 

17.48 17.4S 
0.02 0.02 

17.50 17.50 

2,982.89 2,982.89 
10.20 10.20 

3,053.20 3,053.20 
1.925. 71 1,925.71 
7,972.00 7,972.00 
7,989.50 7,989.50 

The significant unobservable inputs used in the fair value measurement categorised within Level 3 of the fair 

value hierarchy together with a quantitative sensitivity analysis as at March 31, 2025 and March 31, 2024 are as 

shown below: 

Valuation Slgnlncanl Raage SensltMty of tht Input 
Particulars tethalque unobservable lnpulS (wtlghltd average) 10 fair value 

FVTPL asset in unquo1cd equity shares Quoted price with Adjustment for ruture March JI, 2025: Not I¾ (March 31, 2024: 
adjustment for growth and market Applicable 1%) increase(decrease) 
future growth and fluctuation March 31, 2024: Not in the share price rate 
mnrket fluctuation Applicable would resull in increase 

(decrease) in fair value 
by Rs. Nil lakhs (March 
31, 2024: Rs. 38.14 
lakhs) 

44 B. Fair value hierarchy 

The Group uses the following hierarchy for determining and disclosing the fair value of financial instruments by 

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

Level 2: other techniques for which all inputs that have a significant effect on the recorded fair value are 

observable, either directly or indirectly. 

Level 3: techniques that use inputs that have a significant effect on the recorded fair value that are not 

based on observable market dato. 
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The Group has assessed that the fair value of trade receivables, cash and cash equivalents, other bank 

balances, other current financial assets, trade payables and other current financial liabilities approximate to 
their carrying amounts largely due to the short-term maturities of these instruments. Where such items are 

non-current in nature, the same has been classified as Level 3 and fair value determined present value. 

Similarly, unquoted equity instruments in associate Group has been considered at cost less impairment, if any, 
and has been excluded in the fair value measurement disclosed below. 

The fair value of the financial assets and liabilities is included at the amount at which the instrument could be 

exchanged in a current transaction between willing parties, other than in a forced or liquidation sale. The 

following methods and assumptions were used to estimate the fair values: 

- Borrowings are evaluated by the Group based on parameters such as interest rates and specific country risk 

factors. 

- The fair value of other financial liabilities, obligations under finance leases, is estimated by discounting future 

cash flows using rates currently available for debt on similar terms, credit risk and remaining maturities. 

The following table provides the fair value measurement hierarchy of the Group's assets and liabilities. 

Quantitative disclosures fair value measurement hierarchy for assets as at March 31, 2025: 
Fair value measurement using 

Particulars 
.·\.snts measured at fair Yalue: 

-lnHstmenu measured at FVTPL - unquoted 
l(exdudin~ im·estment in associates) 
Total 

Assets for which fair ,·alues art. disclosed : 
Investment properties (refer note 4) 

Total 

Non current assets 

-Loam 
-Other fioancial assets 
Total 

Current assets 
-Trade receinbles 
-Cash and cash equivalents 
-Banl: balances other than abo,,e 
-Loans 
-Other fi.nancial aueu 
TouJ 

Toi.al 

5.00 

5.00 

3,463.40 
3,463.40 

6.25 
2,138.75 
2,245.00 

2,741.40 
20,562.45 
18,692.56 

419.96 
12,004.70 
54,421.07 

Len:11 

There have been no transfers between Levell and Level 2 during the year. 

Level 2 

Quantitative disclosures fair value measurement hierarchy for liabilities as at March 31, 2025: 

Pntitotlan 
LiabililiH musund at fair ,·a.!11~: 

C11rm1tli1bilitits 
-Borrowings 
.LnS<"liabi!itiu 
•TrWpayab!es 
.Qlherfmancialliabilitits 

1,611.16 
56.il 

2,SOHl 
2,293.20 

12,SlSAS 

LtnlZ Ltnll 

169..3:: 

1,611.16 

2,KOUI 
2,293.20 

l:.S1S.J8 

Lenl3 

5.00 

5.00 

3,463.40 
3,463.40 

6.25 
Z,238. 75 
2,245.00 

2,741.40 
20,562.45 
18,692.56 

419.96 
12,004.70 
54,421.07 

~ Spice money Financial Statements 

Quantitative disclosures fair value measurement hierarchy for assets as at March 31, 2024: 
Fair value measurement using 

Particulan 

Assets ruusund at (air value: 

.In\·estments measured at FVTPL . unquoted 
(excluding in,·estment in associates) 

Total 

Assets for which fair nlue.s are disclosed: 
lnHstment properties (refer note 4) 
Total 

!'lion curnnt assets 
-Loam 

.Qtherfinancialasseu 

Total 

Current assets 
. Trade recei\·ables 
.cash and cash equivalents 
-Bank balances other than abo,·e 
-Loam 
-Other financial assets 
Total 

3,819.00 

3,819.00 

3,667.00 
3,667.00 

7.94 

4,441.75 

4,449.69 

2,653.23 
13,197.47 
25,319.12 

149.96 
1,360.19 

42,679.97 

Lenll 

There have been no transfers between Levell and Level 2 during the year .. 

Lenl2 

Quantitative disclosures lair value measurement hierarchy for liabilities as at March 31, 2024: 

Partic:uJan 
Liabilities measund at fair nlue: 

!'ion curnnt liabilities 
-Lease liabilities 

-Other financial liabilities 

Total non current liabilitie.s 

Curnnt liabilities 

-Borrowings 

-Lea~ liabilitits 

. Trade payables 

-Other financial liabilities 

Total curnnt liabilities 

Total 

J7.4S 

0.02 

17.50 

2,982.89 

10.20 

3,053.20 

1,925.71 

7,972.00 

Level 1 

There have been no transfers between Levell and Level 2 during the year. 

45. Financial risk management objectives and policies 

Le,,t12 

3,819.00 

3,819.00 

3,667.00 
3,667.00 

7.94 

4,441.75 

4,449.69 

2,653.23 
13,197.47 
25,319.12 

149.96 
1,360.19 

42,679.97 

17.4S 

0.02 

17.50 

2,982.89 

10.20 

3,053.20 

1,925.71 

7,972.00 

The Group's principal financial liabilities, comprise borrowings, lease liabilties, trade and other payables. The main 

purpose of these financial liabilities is to finance and support the Group's operations. The Group's principal 

financial assets include loans, trade and other receivables, cash and cash equivalents and other bank balances 

that derive directly from its operations. The Group also holds FVTPL investments and investment in subsidiary 

companies, associates measured using the equity method. 

The Group is exposed to market risk, credit risk and liquidity risk. The senior management of the Group advises on 

financial risks and the appropriate financial risk governance framework. The senior management provides 
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assurance that the Group's financial risk activities are governed by appropriate policies and procedures and 

that financial risks are identified, measured and managed in accordance with the Group's policies and risk 

objectives. The Board of Directors reviews and agrees on policies for managing each of these risks, which are 

summarised below. 

1) Market risk 

Market risk is the risk that the fair value of future cash flows of a financial instrument 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 instruments affected by market risk include 

loans and borrowings, deposits, FVTPL investments. The Group is not effected by commodity risk. 

The sensitivity analysis in the following sections relate to the position as at March 31, 2025 and March 31, 2024. 

a) Interest rate risk 

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because 

of changes in market interest rates. The Group's exposure to the risk of changes in market interest rates relates 

primarily to the loan given, Security deposits received/paid and borrowings. 

Interest rate sensitivity 

The following table demonstrates the sensitivity to a reasonably possible change in interest rates on that 

portion of borrowings effected, with all other variables held constant, the Group's profit before tax is affected 

through the impact on floating rate borrowings, present rate is FDR+!% (P.Y. FDR+!%), the impact of change in 

rote is as fallows: 

Interest rate sensitivity calculated an borrowing . The impact of change in interest rate is given below:-

Increase/decrease Effect on profit 
in basis points before tax and 

eqnity before tu 

1\farch 31, 2025 
Rs. Lakhs 50 (38.36) 
Rs. Lakhs (50) 38.36 

March 31, 2024 
Rs. Lakhs 50 (14.91) 
Rs. Lakhs (50) 14.91 

Fair value sensitivity analysis for fixed-rate instruments: 

The Group does not account for any fixed-rate financial assets or financial liabilities at fair value through profit 
or lass. Therefore, the group shall not be affected a change in interest rates at the reporting date. 
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b) Foreign currency risk 

Foreign currency risk is the risk that the fair value or future cash flaws of an exposure will fluctuate because of 

changes in foreign exchange rates. The Group's exposure ta the risk of changes in foreign exchange rates relates 

primarily to the Group's operating activities (when revenue or expense is denominated in a foreign currency) 
and the Group's net investments in foreign subsidiaries. 

Foreign currency sensitivity 

The following tables demonstrate the sensitivity ta a reasonably possible change in USD, IDR, LKR, AFN and BDT 

exchange rates, with all other variables held constant. The impact on the Group's Continuing profit before tax is 

due to changes in the fair value of monetary assets and liabilities . The Group's exposure to other foreign 

currency is not material. 

Putkulars Curftncy Cha.nit in nles Eff«I 011 profit bdore :Etl'ecc on pre-tax ~lliry 

:\lan:hJl,2025 ATh (Afghanistan Afghani) "' -5~i 

USO (US Doll.at) m (40.77) (<0.77) 
-S% 40.77 J0.77 

lKR (Sri l;uika.a Ruptt) S% 0.00 0.00 
-S% (0.00) (0.00) 

BOT (Bangladeshi T&ka) S% ., .. 
:\larcb.31,202.t AFN (..Ughanidan Afgham) S% 3.68 3.68 

-S% (3.6S) (3.6S) 

USD (US Dollar) '" (35.78) (35.78) ., .. 35.78 3'.1.78 

lKR (Sri lanl:an Ruptt) 5% 0.01 0.01 
.m (0.01) (0.01) 

BOT (Bangladnbi Tab) m 49.53 49.53 
-S~i C49.rn (-19.53) 

c) Equity price risk 

The Groups listed and unlisted equity securities are susceptible to market price risk arising from uncertainties 

about future values of the investment securities. The Group don't engage in active trading of equity instruments. 

Reports on the equity portfolio are submitted to the Group senior management on a regular basis. The Board of 
Directors of Group reviews and approves all equity investment decisions. 

At the reporting date, the exposure to listed and unlisted equity securities at fair value is not material {excluding 

investment in subsidiaries). 

d) Other risk 

The Group operates in a service sector on revenue sharing model. There is downward revision of revenue shares 
frequently, as a result, the revenue of Group may reduce depending upon percentage decrease in revenue share 

of Group with the telecom operators. 
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2) Credit risk 

Credit risk is the risk that caunterparty will not meet its obligations under a financial instrument ar customer 

contract, leading ta a financial lass. The Group is exposed ta credit risk from its operating activities (primarily 
trade receivables) and from its financing activities, including deposits with banks and financial institutions and 

other financial instruments. 

The Group has used a practical expedient and analysed the recoverable amount of the receivables an an 

individual basis by computing the expected lass allowance far financial assets based an historical credit lass 

experience and adjustments for forward looking information's. 

The fallowing table provides information about exposure ta credit risk and expected credit lass for trade 

receivables (excluding unbilled) far customers far the year ended March 31, 2025: 

Gross Carrying Weighted-Anrage Loss 
Particulars Amount Loss Rate Allowance 

Kot due 618.11 0% 
1- 90 days 422.21 0% 
91-180 days 102.16 2% 1.82 
181-360 days 130.30 16% 20.92 
More than 360 da,..s 1,737.9; 100% 1,i33.55 

3,010.73 1,756.29 

The fallowing table provides information about exposure to credit risk and expected credit lass for trade 

receivables (excluding unbilled) far customers far the year ended March 31, 2024: 

Gross Carrying Weighted-Anrage Loss 
Particulars A.mount Loss Rate .Allowance 

Not due 287.60 0% 

1- 90 days 388.48 0% 

91-180 days 159.57 0% 

181-360 days 298.43 37% 110.89 

More than 360 days 2,700.75 100% 2,700.75 

3,834.83 2,811.64 

Movement in the expected credit loss allowance of receivables 

Particulars 
For the year ended For the year ended 

Marc:h 31, 202S Matth 31, 2024 

Balance at the beginning of the ~·ur 2,811.64 3,067.85 
Pro,·ided/reversah of provision/adjusted with bad debts (net) (1,055.35) (256.21) 

Balance at the end ofthe ~-ear 1,756.29 2,811.64 

~ Spice money Financial Statements 

-Financial instruments and cash deposits 

Credit risk from balances with banks and financial institutions is managed in accordance with the Group policy. 
Investments af surplus funds are made only with approved counterparties and based on the Investment Policy af 

the Group. All investments are reviewed by the Group Board af Directors an a quarterly basis. The limits are set ta 
minimise the concentration af risks and therefore mitigate financial lass through caunterparty's potential failure 

to make payments. 

3) Liquidity risk 

The Group monitors its risk af a shortage af funds using a liquidity planning tool. 

The Group's objective is to maintain a balance between continuity af funding and flexibility through the use af bill 

discounting facility. The Group assessed the concentration of risk with respect ta refinancing its debt and 
concluded it ta be law. The Group has access to a sufficient variety of sources af funding and debt maturing 

within 12 months can be rolled aver with existing lenders. 

The table below summarises the maturity profile of the Group financial liabilities based on contractual 

undiscaunted payments. 

Particalan 
.-\sat:\hrdiJl,20!5 

Borrowin!~ 
Olherfin.a.ncia.lliab1lities(c11m·111) 
Lu.ub1bilities 
Trade and olhtt p.ayablu 
Tora! 

Puticulan 
Asat'-hn:bJl,202-1 

Bonowing1 
Olbttfuwicia.l\iabihties(currh!t) 
Leuebabilitin 
Tradtandolberp.ayabln 
Total 

-Excessive risk concentration 

7,671.16 
2,29.U0 

226.03 
2,807.41 

ll.997.30 

Camia•1·alv.e 

2.982.89 
1,915.il 

27.6& 
3053.20 
7.989.-18 

O.deaaad 

7.671.16 
3.61 

Lns diu 3 Moadu 

2,28957 

18.05 

8.SJJ.H U56.54 

011 dtma11d Leu Ulu. J llo.11dn 

2,982.&9 
3.63 

l,986.Sl 

1,922.0$ 

us 
2058.59 

3-l!MoaW 

55.20 

55.!0 

J-l!:\lo11Uls 

9.94 
20.30 

30.:4 

1-SYnn 

l..SYnn 

182.35 

18!.J7 

19.77 
974.32 

Total 

7,671.16 
2,29318 

255-60 
2,807.41 

13,0H.JS 

Total 

2,9S2.89 
1,925.7] 

31.26 
3,053.20 
7,993.08 

Concentrations arise when a number of counterparties are engaged in similar business activities, or activities in 

the same geographical region, ar have economic features that would cause their ability to meet contractual 

obligations ta be similarly affected by changes in economic, political or other conditions. Concentrations indicate 

the relative sensitivity of the Group performance ta developments affecting a particular industry. 

In order ta avoid excessive concentrations af risk, the Group policies and procedures include specific guidelines 

to focus an the maintenance of a diversified portfolio. Identified concentrations of credit risks are controlled and 
managed accordingly. 

-Collateral 

-The Group has pledged part af its fixed deposits with bank as margin money against issuance af bank/ 

corporate guarantees in order ta fulfil the collateral requirements far its various contracts. At March 31, 2025 and 

March 31, 2024, the fair values affixed deposits pledged were Rs. 17,941.87 Lakhs and Rs 18,785.22 lakhs respectively. 

The Group has an obligation ta repay the deposit to the counterparties upon settlement of the contracts. There 
arena other significant terms and conditions associated with the use of collateral (refer note ll & 12) 
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45 (a) Foreign currency risk exposure: 
The groups exposure to foreign currency risk at the end of the reporting period, are as follows: 

Balances 
Net exposure Net exposure lo Netnposure 

Sensitivity at 
Date Currency 

Tr11de Unbilled 
with Advances 

to foreign Trade foreign to foreign 
SO basis 

Receivables Revenue c urrency risk payable currency risk currencv risk 
banks (assets)(A) (Uabilities) (8) (A-8) 

points 

AF'N 
Asat 

BDT 
March 31, 

LKR 0.06 0.06 0.06 0.00 
2025 

USD 815.36 815.36 (815.36) (40.77) 

AFN 73.65 73.65 73 65 3.68 
Asat 

BDT 990.61 990.61 990.61 49.53 
1\1:trch 31, 

LKR 0.22 0.22 0.22 0.01 
2025 

USD 84.18 84.18 799.76 799.76 (715.58) (35.78) 

46. Capital management 

For the purpose of the Group's capital management, capital includes issued equity capital, share premium and 
all other equity reserves attributable to the equity holders of the Group. The primary objective of the Group's 
capital management is to maximise the shareholder value. 

The Group manages its capital structure and makes adjustments in light of changes in economic conditions 
and the requirements of the financial covenants. To maintain or adjust the capital structure, the Group may 
adjust the dividend payment to shareholders, return capital to shareholders or issue new shares. The Group 
monitors capitol using a gearing ratio, which is net debt divided by total capital. The Group's policy is to keep 
the gearing ratio less than 50%. The Group includes within net debt, interest bearing loans and borrowings less 

cash and cash equivalents. 

Particulars As at As at 

March 31, 2025 March 31, 2024 

Borrowings 7,897.19 3,010.57 

Less: cash and cash equivalents 20,562.45 13,197.47 

Net debt (12,665.26) (10,186.90) 

Equity 6,226.65 6,184.65 

Other equity attributable 15,026.24 18,355.78 

Total equity attr
i

butable to owner of the pan,ut 21,252.89 24,540.43 

Capital and net debt 8,587.63 14,353.52 

Gearing ratio l\"il Nil 

In order to achieve this overall objective, the Group's capital management, amongst other things, aims to 
ensure that it meets financial covenants attached to the interest-bearing loans and borrowings that define 

capital structure requirements. Breaches in meeting the financial covenants would permit the bank to 
immediately call loans and borrowings. There have been no breaches in the financial covenants of any 
interest-bearing loans and borrowing in the current year. 
No changes were made in the objectives, policies or processes for managing capital during the years ended 
March 31, 2025 and March 31, 2024. 
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47. Details of dues to micro and small enterprises as defined under the MSMED Act, 2006 

Particulars 

The principal 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 terms of Section 
16 of the MSMED Act 2006 along with the amounts of the 
payment made to the supplier beyond the appointed day 
during each accounting year 

The amount of interest due and payable for the period 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 accrued and remaining unpaid at the 
end of each accounting year 

The amount of further 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 MSMEO Act 2006 

.... 

March 31, 
202S 

16.13 

.... 

March 31, 
2024 

20.69 

0 

48. The Parent Company and its 4 subsidiaries which are companies incorporated in India and whose financial 
statements have been audited under the Act have complied with the requirements of audit trail except for the 
Parent Company and its l subsidiary, where audit trail feature is not enabled for direct changes to SAP for users 
with privileged access rights. In case of Oracle in one of the subsidiary, audit trail feature for direct changes to 
database was enabled from April 09, 2024. Further, Group is taking steps to ensure feature of audit trail is 

enabled at SAP database level and maintain log of such configuration changes. Additionally, the audit trail of 

previous year has been preserved as per the statutory requirements for record retention to the extent it was 
enabled and recorded in the previous year. Additionally, discussions are underway with the vendor by the 
parent company to ensure that a log is kept for the daily backup of the financial records in SAP, aligning with the 
requirements set by the Ministry of Corporate Affairs (MCA). 

In relation to daily backup of books of accounts maintained in electronic form, the Group has a process of 
taking daily backup of books of accounts, however due to system constraints, daily backup logs are available 
only for the part of the year i.e. from August 24, 2024 to March 31, 2025. The Group has taken necessary action to 
ensure going forward logs far full financial year are retained and available far verification. Also, discussions are 
underway with the vendor by the susidiary company to ensure backup of audit trail generated in Oracle is being 
kept, aligning with the requirements set by the Ministry of Corporate Affairs (MCA). 

49. Disclosure required under Schedule V of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 and disclosure required under section 186 (4) of the Companies Act, 2013. 

Particulars of disclosures as required under Schedule V of the SEBI (Listing Obligation and Disclosure 

Requirement) Regulation, 2015 and disclosure required under section 186 (4) of the Companies Act, 2013: 

N.ame.o£Lou« Ra1e. 0U.n1e.rut 

Spictbulls 1n,·estam:1u Limited 

Oa1uaadl.a1 bala.au !\ln:imaa, bal:a.nc" in Ou1s1:t11din1 babi,.u u 
Hll�brchll,2025 FY'.?OH--25 11:UarcllJl,2024 

250.00 250.00

lluimam 
balance in FY 

201...3--24 

The Company has provided Rs. Nil (Previous year - Rs. Nil) against above loans as doubtful. During the previous 

year, the company had written off Rs. 1039.32 lakhs. 
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SO. Significant accounting judgements, estimates and assumptions 

The preparation of the Group's consolidated financial statements requires management to make judgements, 

estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and 

the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these 
assumptions and estimates could result in outcomes that require a material adjustment to the carrying 

amount of assets or liabilities affected in future periods. 

Judgements 

In the process of applying the Group's accounting policies, management has made the following judgements, 

which have the most significant effect on the amounts recognised in the financial statements: 

Lease liability and Right of Use assets 

The Group 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 Group uses significant judgement in assessing the 

lease term (including anticipated renewals) and the applicable discount rate. 

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 carrying amounts of assets and 

liabilities within the next financial year, are described below. The Group based its assumptions and estimates an 

parameters available when the 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. 

Impairment of non-financial assets 

Impairment exists when the carrying 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. The cash flows are derived from the budget for the next five years and do 

not include restructuring activities that the Group is not yet committed to or significant future investments that 

will enhance the asset's performance of the CGU being tested. The recoverable amount is sensitive to the 
discount rate used for the DCF model as well as the expected future cash-inflows and the growth rate used for 

extrapolation purposes. These estimates are most relevant to goodwill and other intangibles with indefinite 

useful lives recognised by the Group. 

Taxes 

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will 

be available against which the losses can be utilised. Significant management judgement is required to 
determine 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. 
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The Group has short term and long term capital losses under the Income Tax Act, 1961 and certain provision for 

loss allowances against doubtful debts and impairment of investment which allowability under Income Tax Act 
is ambiguous. These losses may not be used to offset taxable income within prescribed time. The Group neither 

have any taxable temporary difference nor any tax planning opportunities available that could partly support 

the recognition of these losses as deferred tax assets. On this basis, the Group has determined that it cannot 
recognise deferred tax assets on these tax losses carried forward. 

Fair value measurement of financial instruments 

When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be 

measured based on quoted prices in active markets, their fair value is measured using valuation techniques 
including the DCF model. The inputs to these models are taken from observable markets where possible, but 

where this is not feasible, a degree of 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. 

Defined benefit plans (gratuity benefits} 

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 determination of the discount rate, future salary increases 
and mortality rates. Due to the complexities involved in the valuation and its long-term 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 currencies 

consistent with the currencies of the post-employment benefit obligation. 

The mortality rate is based on publicly available mortality tables for the specific countries. Those mortality tables 

tend to change only at interval in response to demographic changes. Future, salary increases and gratuity 
increases are based on expected future inflation rates. 

Further details about gratuity obligations are given in Note 37. 

Intangible asset under development 

The group capitalises intangible asset under development for project in accordance with the accounting policy. 

Initial capitalisation of costs is based on management's judgement that technological and economic feasibility 

is confirmed, usually when a product development project has reached a defined milestone according to an 
established project management model. In determining the amounts to be capitalised, management makes 

assumptions regarding the expected future cash generation of the project, discount rates to be applied and the 

expected period of benefits. 

Provision and contingent liability 

On an ongoing basis, Group reviews pending cases, claims by third parties and other contingencies. For 

contingent losses that are considered probable, an estimated loss is recorded as an accrual in financial 
statements. Loss Contingencies that are considered possible are not provided for but disclosed as Contingent 

liabilities in the financial statements. Contingencies the likelihood of which is remote are not disclosed in the 

financial statements. Gain contingencies are not recognized until the contingency has been resolved and 

amounts are received or receivable. 
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Allowance for bad and doubtful debts and advances 

Trade receivables do not carry any interest and are stated at their amortised cost as reduced by appropriate 

allowances for estimated irrecoverable amounts. Individual trade receivables ore written off when 

management deems them not to be collectible. Impairment is made on the expected credit losses, which are 
the present value of the cash shortfall over the expected life of the financial assets. 

Useful lives of depreciable assets 

The management estimates the useful life and residual value of depreciable assets based an technical 

evaluation. These assumptions are reviewed at each reporting date. 

Share based payments 

The Group measures the cost of equity-settled transactions with employees using Black Scholes model to 

determine the fair value of options. Estimating fair value for share-based payment transactions requires 

determination of the most appropriate valuation model, which is dependent on the terms and conditions 

relating to vesting of the grant. This estimate also requires determination of the most appropriate inputs to the 

valuation model including the expected life of the share option, volatility and dividend yield and making 

assumptions about them. The assumptions and models used for estimating fair value for share-based 

payment transactions are disclosed in Note 42. 

Revenue recognition 

The Group's revenue from the sale of digital financial services and other services is recognized and accrued 

based on the number of successful transactions and in accordance with the terms of agreements for such 

services. Due to high volume of transactions, the number of transactions are calculated pursuant to the reports 

from the database linked to the front end application for digital financial services and other services. 

51. a) During the year, Parent company has not declared any dividend. 

b) Assosiate Companies has not paid and declared any dividend during the year. 

c) Spice Maney limited (subsidiary company) has declared and paid dividend as follows: 

Particular, 
Dividends on Non convertible redeemable prercrence shares 
(March JI, 2024: compulsorily convertible prdcrence shares 
declared and puid): 
Final dividend for the year 
Final dividend per share 
Proposed dividends on Non convertible redcemablt' 
Proposed dividend for the year 
Proooscd dividend per share 

March :Jt 202S 

160.21 
Rs. 0.50 

128.29 
Rs.0.50 

March 31 2024 

165.00 
Rs. O.SO 

160.41 
Rs.0.50 

52. The parent company had been sanctioned working capital limits from banks on the basis of security of 

current assets. As the limits are by way of lien on fixed deposits with the banks itself, hence no statement is 

required to be submitted with banks. 

53. The Board af Directors of the parent company in their meeting held on May 16, 2024, approved acquisition of 
99.91% of the equity share capital of SpiceBulls Investments Limited, a Non-Banking Financial Company, at a 

consideration not exceeding Rs. 2,000 lakhs, subject to receipt of necessary approval from Reserve Bank of India 

and such other approvals, consents, permissions, sanctions of any authorities as may be necessary. The parent 

company is in process of obtaining necessary approvals. 
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54. During the year ended March 31, 2025, the subsidiary company, Spice Money Limited ('Spice Money·) has 

received a sum of Rs. 270.00 lakhs from the Class B shareholder, resulting into fully paid 869,030 Class B Equity 
Shares. Consequently, all the Class B Shares of Spice Money have become fully paid-up and an additional 

amount of Rs. 219.72 lakhs has been recognised under "Non controlling interests" during the year 

ended March 31, 2025. 

55. Subsequent to the year-end, the Parent Company acquired an additional l.94% stake in its subsidiary, Spice 

Money Limited, from non-controlling interest holder on April 25, 2025, for a consideration of Rs. 449.90 lakhs. 

56. Additional regulatory information required by Schedule Ill to be disclosed in the financial statements: 

(i) The Group does not have any Benami property, where any proceeding has been initiated or pending against 

the Company for holding any Benami property. 

(ii) The Group does not have any transactions with struck-off companies. 

(iii) The Group does not have any charges or satisfaction which is yet to be registered with ROC beyond the 

statutory period except for the matters as disclosed in Note 57. 

(iv) The Group has not traded or invested in Crypt□ currency or Virtual Currency during the financial year. 

(v) The Group hos not received any fund from any person(s) or entity(ies), including foreign entities (Funding 

Party) with the understanding (whether recorded in writing or otherwise) that the Group shall: 

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on 

behalf of the Group (Ultimate Beneficiaries) or 

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

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

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on 
behalf of the Group (Ultimate Beneficiaries) or 

(b) provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries. 

(vii) The Group own immovable properties as on March 31, 2025 and March 31, 2024. All the lease agreements 

are duly executed in favour of the Group for building and office premises where the Group is the lessee. 

(viii) There hove been no acquisitions through business combinations and no change of amount due to 

revaluation of Property, Plant and equipment and other intangible assets during the year ended March 31, 2025 

& Morch 31, 2024. 

(ix) The Group hos complied with number of layers prescribed under the Companies Act, 2013. 

(x) Compliance with Approved Scheme of Arrangements: The parent company hos filed proposed Scheme of 
Amalgamation in terms of section 230 to 237 of the Companies Act, 2013 but the some is yet to be approved by 

the concerned regulatory authorities as on March 31, 2025. 
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Statement containing salient features of the financial statement of subsidiaries/ associate companies 
(Pursuant to first proviso to sub-section (3) of section 129 read with Rule 5 of Companies (Accounts) 
Rules, 2014) 

Part "A'·: Subsidiaries {Amount in Rs. Lakhs) 

SI. Nome of Subsidiary Company Reporting period Date when Reporting Exchange Share Reserves Total Total Investments Turnover Profit/ Provision Profit/ Proposed %of 

No. forthe subsidiory wos currency Rate on the Capitol &surplus Asset5 Llabilities (excluding /Total (Loss) for Tax (Loss) Dividend shoreholdl 
subsidiary• acquired lost date of investment Income Before Tax AfterTax ng# 

theFY(tobe made in 

given only In subsidiaries) 
caseaf 

foreign 
sub1ldlarie1l 

Spice Money Limited 
1st April, 2024 to 
31st Morch 2025 

4th November, 2010 '"' 1.00 4,487.20 8,271.88 62,904.33 62,904.33 46,759.12 2,072.88 590.50 1,482.38 96.83% 

, Kimoon Export Privote limited 
1st April 2024 to 

24th December, 2010 '"' 1.00 2.00 685.76 797.17 797.17 247.97 (114.58) 52.11 (166.69) 100.00% 
31st Morch 2025 

3 Spice Digital 8angladesh Limited 
1st April 2024 10 

11th August, 2012 BDT 0.70 795.90 (686.40) 259.20 259.20 8.30 (58.93) (58.93) l00.00% 
31st March. 2025 

4 s Global Services Pte. Ltd 
1st April, 2024 10 

31st March 2025 
28th February, 2008 SGD 63.6904 10,022.07 (9,001.81) 1,028.45 1,028.45 (3,912.62) 10.78 (3,923.40) 100.00% 

5 Spice VAS (Africa) Pie. limited 
1st April, 2024 to 

31st March 2025 
4th November, 2010 SGD 63.6904 3,285.91 (832.52) 2,477.96 2,477.96 (38.09) (50.27) 6.96 (57.23) 100.00% 

6 PT Spice Digital Indonesia 
1st April, 2024 to 

7th April, 2016 ,o, 0.01 168.77 (687.44) (60.61) (60.61) 0.11 0.02 0.02 100.00% 
31st Morch. 2025 

7 Omnia Pie. Ltd. 
1st April 2024 to 

17th February, 2017 SGD 63.6904 16.24 (1,287.29) (l268.74) (1,268.74) 3.22 (0.43) (0.43) 100.00% 
31st Morch, 2025 

B Spice Digital FZCO*' 
1st April, 2024 to 
31st March, 2025 

26th March, 2017 AED 23.30 (943.50) (943.50) {943.50) 13.61 (31.26) (31.26) 100.00% 

9 DigiSpice Nigeria Limited 
1st April, 2024 to 
31st March. 2025 

4th November, 2010 NAIRA 0.06 56.26 (219.56) (135.68) (135.68) 3.18 (2.41) 3.46 {5.88) 100.00% 

" Spice VAS Kenya Limited 
1st April, 2024 to 

31st March, 2025 
31st Morch. 2011 KSH 0.68 0.98 (63.90) (28.73) (28.73) 15.83 2.73 13.10 100.00% 

11 DigiSpice Uganda Limited 
1st April 2024 to 

31st Morch. 2025 
11th November, 20\0 UGX 0.02 0.35 (8.93) 28.20 28.20 0.35 (5.80) 4.70 (10.51) 75.00% 

" 
DigiSpice Ghana LTD 

1st Aprit 2024 to 

31st Morch, 2025 
15th April, 2011 GHS 5.54 46.84 (247.74) (145.13) (145.13) 51.26 4.25 12.04 (7,79) !00.00% 

'3 DiglSpice Zambio Limited 
1st April, 2024 to 

31st Morch, 2025 
1st September, 2011 ZMW 2.99 0.82 6.02 11.89 11.89 (0.55) (12.27) (12.76) 0.48 100.00% 

14 DigiSpice Tanzania Limited 
1st April, 2024 to 

29th November, 2011 TZS 0.03 95.94 (761.81) (660.06) (660.06) (8,75) (8.75) I00.00% 
31st Morch, 2025 

15 Fast Track IT Solutions Limited 
1st April, 2024 to 

31st Morch, 2025 
27th November, 20\8 BOT 0.70 3.58 (3.57) 20.13 20.13 (0.29) (0.29) 70.00% 

16 DigiSpice Nepal Private Limited 
1st April, 2024 to 

31st March, 2025 
21st January, 2019 NPR 0.62 31.25 {69.99) 694.74 694.74 23.41 19.70 5.86 13.84 !00.00% 

E-Arth Travel Solutions Private 1st April, 2024 to 
6th August, 2021 '"' I.DO L50 5.43 11.90 11.90 0.02 (1.76) (1.76) 100.00% 

Limited 31st Morch, 2025 

,. Vikasni Fintech Private limited 
1st April, 2024 to 
31st Morch. 2025 

1st November, 2021 '"' 1.00 1.00 (3.24) 1.00 1.00 (l.06) - (1.06) 100.00% 

•Subsidiaries whose 1cponing pcrioll is d1ffcr;:n! fro111 that of the Company, !inanc,al sca1cmcn1s used for chc purpose of consolidation are drawn upto same rcpoiling dale as that oflhc Commapny i.e. J !st Murch. 2025 
••Ceased tob<'Subsidiaryoo 18th April 2025 
#refer note no. 36 ofihe Consolidatdl Financial Stak-rnenl5 
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Part "B": Associates companies 

(Amount in Rs. Lakhs) 

Name of Associates I Joint Ventures 
SunStone Learning Creative Functionapps 
Private Limited@ Lab Private Limited{lu 

I Latest audited Balance Sheet Date unaudited unaudited 

2 
Date on which the Associate or Joint 

12th February, 2015 1st July, 2015 
Venture was associated or acquired 

3 
Shares of Associate company held by 
the company on the year end 
No. 95,508 3,514 
Amount of Investment in Associates 814.88 100.00 

Extent of Holdin2% 41.6% 26.00% 

4 
Description of how there is significant 

Associate Associate 
influence 

5 
Reason why the associate company is 

A A 
not consolidated 

6 
Networth attributable to Shareholding as - -per latest audited Balance Sheet 

7 Profit/ (Loss) for the vear 
(i) Considered in Consolidation - -
(ii) Not Considered in Consolidation - -

The investent hos been fully impaired in the financials as the net worth is fully eroded 

For and on behalf of the board of directors of 

Digispice Technologies Limited 

DilipModi 
Chairman 

DIN : 00029062 

RuchiMehta 
Company Secretary 

M.No.Al6707 

Place: New Delhi 

Date: May 23, 2025 

RohitAhuja 
Executive Director 

DIN : 00065417 

sanjeev Kumar 
Chief Financial Officer 
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Special window for re-lodgement of transfer requests of physical shares 
In accordance with the SEBI Circular dated July 2, 2025, a special window hos been opened exclusively for the 

re-lodgement of transfer deeds thot were originally submitted before April I, 2019 but were rejected, returned, or 
left unattended due to incomplete documentation, procedural issues, or other reasons. This window will remain 

available from July 7, 2025 to January 6, 2026. 

Eligible shareholders/applicants are advised to submit all required documents, duly completed, to the 

Company's Registrar and Share Transfer Agent, MAS Services Limited, T-34, llnd Floor, Okhla Industrial Area, 

Phase-II, New Delhi 110020 ('RTA'). For assistance, eligible shareholders/applicants may contact RTA via email at 

investor@masserv.com or alternatively write to the Company at investors@_gj_gi§.gice.com. 

Unclaimed Dividend 
The Company will initiate action for transferring the shares of those shareholders whose Dividend remained 

unclaimed/unpaid for more than 7 years (i.e. unpaid or unclaimed amount in respect of dividend for the 

financial year 2018-19) within 30 days from due date i.e. November I, 2026. 

Concerned shareholders are advised to verify their details by visiting the following weblink- httfJ§;Ll 

investorrelations.di~gice.com/information.QbQLRQge=unclaimed-dividend 

The Shareholders who have not yet claimed their dividend are requested to contact the Company's Registrar 

and Share Transfer Agent (RTA)- MAS Service Limited, (RTA) at T-34, 2nd Floor, Okhla Industrial Area, Phase-II, 

New Delhi-110 020, Email id: investor@masserv.com Telephone No.: Oil - 26387281. Additionally, shareholders are 

encouraged to register their request through the portal of RTA i.e. httfJ§;L/www.masserv.com[grievonce/ 

investorservices.asP-. 

The unpaid dividend can be paid via electronic bank transfer to the eligible holders, only after updation of KYC 
and Bank details. 

KYCupdate 
All shareholders holding shares in physical form are advised to update their PAN, Contact details (Postal 

Address with PIN and Mobile Number), Bank Account details and Specimen signature for their corresponding 

folio number. They may reach out Company's Registrar and Share Transfer Agent (RTA)- MAS Service Limited for 

this purpose. 

As per SEBI master circular SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated 23rd June, 2025, the security 

holder(s) whose folio(s) do not have PAN, Choice of Nomination, Contact Details, Bank Account Details and 

Specimen Signature updated, shall be eligible: 

to lodge grievances or avail any service request from the RTA only after furnishing PAN, KYC details and 

Nomination. 

for any payment including dividend, interest or redemption payment in respect of such folios, only through 

electronic mode. 
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□iGiSPICE 

DiGiSPICE Technologies Limited 

Registered Office: JA - 122, 1st Floor, DLF Tower A, Jasola, New Delhi - 110025 
CIN:L72900DL1986PLC330369 

Tel.: 011 - 41251965; Email: complianceofficer@digispice.com; 
Website: www.digispice.com 
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