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We have audited the accompanying Ind AS Financial Statements of Stackroute Learning Inc. (" the Company"), 
which comprise the Balance sheet as at March 3 I 2025, the Statement of Profi t and Loss, including the statement 
of Other Comprehensive Income, the Cash Flow Statement and the Statement of Changes in Eq ui ty fo r the year 
then ended, and notes to the Ind AS fin ancial statements, including a summ ary of materi al acco unting poli cies 
and other explanato1y informat ion (here inafter referred to as the " Ind AS Financ ial Statements") so lely for the 
purpose of preparation of the consolidated financial statements of NII T Learning Systems Limited ("U ltimate 
Parent Company") for the year ended March 3 1, 2025 and fo r submiss ion to the auditor's of the Ultimate Parent 
Company in connection with their audit of such conso lidated financial statements pursuant to the requirements of 
Companies Act, 20 13 and Regulat ion 46 (2) of the SEB I (L isting Ob ligati ons and Disclosure Requ irements) 
Regulations , 20 15, as amended (the " LODR"). 

In our opinion and to the best of our in fo rmation and acco rding to the exp lanations given to us, the aforesaid Ind 
AS Financial Statements give a true and fa ir view in conformity with the acco unting principles genera lly accepted 
in India, of the state of affairs of the Company as at March 3 1, 2025, its loss including other comprehens ive 
income, its cash fl ows and the changes in eq ui ty fo r the year ended on that date. 

Basis for Opinion 

We conducted our audit of the Ind AS fin ancial statements in accordance with the Standards on Auditing (SAs) , 
as spec ified under section 143( I 0) of the Compani es Act, 20 13 (' Act ' ). Our responsibilities under those Standards 
are further desc ribed in the 'Auditor 's Responsibilities fo r the Aud it of the Ind AS Financial Statements' section 
of our report. We are independent of the Company in accord ance with the 'Code of Ethics' issued by the Insti tute 
of Chartered Accountants of India together with the ethical req uirements that are relevant to our audit of the Ind 
AS financial statements and we have fulfilled our other ethi cal responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit ev idence we have obtained is suffi cient and 
appropriate to provide a basis for our audit op inion on the Ind AS financial statements. 

Responsibility of Management for the Ind AS Financial Statements 

The Company's Board of Directors is responsible fo r the preparation of these Ind AS financial statements that 
give a true and fai r view of the financial pos ition, financial performance including other comprehensive income, 
cash fl ows and changes in equi ty of the Company in acco rd ance with the account ing principles generally accepted 
in India, including the Indian Acco unting Standards (Ind AS) spec ified under sect ion 133 of the Act read with the 
Companies (Indi an Acco unting Standards) Rules, 20 15, as amended , spec ifi ed under secti on 133 of the Act . Thi s 
responsibili ty also includes maintenance of adeq uate acco unting records for safeguarding of the assets of the 
Company and fo r preventing and detecting fr auds and other irregu lariti es; se lection and application of appropriate 
acco unting policies ; making judgments and estimates that are reasonab le and prudent; and the design, 
impl ementation and maintenance of adequate internal financ ial control s, that were operating effective ly for 
ensuring the accuracy and completeness of the acco unting records, relevant to the preparation and presentation of 
the Ind AS fin ancial statements th at give a true and fa ir view and are free from material misstatement, whether 
due to fraud or erro r. 
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In preparing the Ind AS financial statements, management is responsible fo r assess ing the Company 's ab ility to 
co ntinu e as a going concern , disclosing, as app li cab le, matters related to go ing concern and using the going 
concern basis of acco unting unl ess management either intends to liquidate the Company or to cease operations , 
or has no realistic alternati ve but to do so . 

The Board of Directors are also responsi ble for overseeing the Company ' s fi nanc ial reporting process. 

Auditor's Responsibilities for the Audit of the Ind AS Financial Statements 

Our objectives are to obtain reasonab le assurance abo ut whether the Ind AS financial statements as a who le are 

free from material misstatement, whether due to fraud or error, and to issue an auditor's repot1 that in cludes our 

opinion. Reaso nab le assurance is a high leve l of assurance, but is not a guarantee that an audit condu cted in 

accordance with SAs w ill always detect a materi al mi sstatement when it exists. Misstatements can ari se from 

fraud or error and are cons idered material if, indiv idually or in the aggregate, they co uld reasonably be expected 

to influence the eco nomic decisions of use rs taken on the bas is of these In d AS fi nanc ial statements. 

As part of an audit in accord ance w ith SAs, we exercise professional judgment and mai ntain professional 

skepti cism throughout the audi t. We also : 

Identi fy and assess th e ri sks of materi al misstatement of the Ind AS financial state ments, whether due to 

fraud or error, design and perform audit procedures responsive to those ri sks , and obtai n audit evidence th at 

is sufficient and appropri ate to provide a basis fo r our op inion. The risk of not detecting a material 

misstatement resulting from fraud is higher than fo r one resulting from error, as fraud may involve co llusion, 

fo rgery, intentional omissions, mi sre presentat ions, or the override of internal co ntro l. 

Obtai n an understan ding of interna l control rel evant to the audit in ord er to design audit procedures that are 

appropri ate in the ci rcum stances, but not fo r the purpose of exp ress ing an op inion on the effect iveness of the 

Company·s interna l control. 

Evalu ate th e appropr iateness of acco unting policies used and th e reaso nab leness of accounting estim ates and 

related disclosures made by management. 

Co nclude on the appropri ateness of management 's use of the going concern basis of accounting and, based 

on th e audit ev idence obtained , whether a material uncertainty ex ists re lated to eve nts or conditi ons that may 

cast s ignificant doubt on the Company ' s ab ili ty to cont inue as a go ing concern. lf we conclude that a materi al 

uncet1ainty exists, we are required to draw attention in our aud itor 's repot1 to the related disclosures in the 

Ind AS financi al statements or, if such disclos ures are inadeq uate, to mod ify our op inion. Our conclusions 

are based on the audit evidence obta ined up to the date of our aud itor ' s report. However. future events or 

conditi ons may cause th e Company to cease to continue as a go ing concern . 

Evaluate the overa ll presentation , st ru cture and content of the Ind AS financial statements, inc luding th e 

di sc losures, and wheth er the Ind AS financial statements represent the und er lyi ng transactio ns and eve nts in 

a manner that achieves fair presentation. 

We communi cate with those charged with governance regarding, among oth er matters, th e planned sco pe and 

timing of th e audit and significant audit findin gs , including any sig nifi cant deficiencies in internal control th at we 

identify during our audit. 

We also prov ide those charged wi th gove rn ance with a statement th at we have complied with re levant ethi ca l 

requirements regarding independence, and to communi cate with them a ll relat ionships and other matte rs th at may 

reasonably be thought to bear on our independence , and where ap pli cab le, related safeguards. 
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Other Matter - Restriction on Distribution and Use 

Our auditor's report is intended solely for the purpose stated in paragraph I of this report . Accordingly, it should 
not be used, referred to or distributed for any other purpose. 

For S.R. Batliboi & Associates LLP 
Chartered Accountants 
ICAI Firm Registration Number: 101049W/E300004 

per Yo oder Seth 
Partner 
Membership umber: 094524 
UDIN: 25094524BMNZNV628 I 
Place of Signature: Gurugram 
Date: May 07, 2025 



ASSETS 
Non-current assets 
Property, plant and equipment 
Deferred tax assets (net) 

Total non-current assets 

Current assets 
Financial assets 

Trade receivables 
Cash and cash equivalents 

Income tax assets (net) 
Other current assets 

Total current assets 
TOT AL ASSETS 

EQUITY AND LlABfLITIES 
EQUITY 
Equity share capital 
Other equity 
TOT AL EQUITY 

LIABILITIES 
Non-current liabilities 
Financial liabilities 

Borrowings 

Total non-current liabilities 

Current liabilities 
Financial liabilities 

Borrowings 
Trade payables 
Other financial liabilities 

Other current liabilities 
Provisions 
Total current liabilities 
TOT AL LIABlLITIES 
TOT AL EQUITY AND LIABILITIES 

ST ACKROUTE LEARNING, INC. 
Balance Sheet as at March 31, 2025 

Notes 

3 
5(i) 

4(ii) 
4(i) 
5(ii) 

6 

7 
8 

9(iii) 

9(iii) 
9(i) 
9(ii) 
10 
II 

(All amounts are in USO, unless stated otherwise) 

As at 
March 31, 2025 

32,830 
8,169 

40,999 

3,457 
468,383 

250,375 
722,215 
763 214 

7,850,000 
(18,655,000) 
(10,805,000) 

7,850,000 
7,850,000 

3,042,756 
41,474 

580,908 
53 ,076 

3,718,214 
11,568,214 

763 214 

March 31, 2024 

37,530 
2,784 

40,314 

5,907 
750,371 

657 
27,530 

784,465 
824 779 

6,250,000 
(13,061 ,656) 

(6,811,656) 

6,250,000 
747,427 
42,663 

558,487 
37,858 

7,636,435 
7,636,435 

824 779 

The accompanying notes form an integral part of these Ind AS financial statements. 

As per our report of even date attached. 
For S.R, Batliboi & Associates LLP 
Chartered Accountants 
Firrn Registration No.: l01049W/E300004 

Place: Gurugram 
Date: May 07, 2025 

For and on behalf of the Board of Directors of 
Stackroute Learning, Inc, 

___ .,.._______.,vJL~~ 

Sapn sh Kumar Lalla ------- PR Subramanian 
Director 

Place: Gurugram 
Date: May 07, 2025 

Direc or 

Place: Gurugram 
Date: May 07, 2025 

Chief Financial Officer 

Place: Atlanta 
Date: May 07, 2025 



ST ACKROUTE LEARNING, INC. 
Statement of Profit and Loss for the year ended March 31, 2025 

INCOME 
Revenue from operations 
Other income 
Total Income 

EXPENSES 
Employee benefit expense 
Professional & technical outsourcing expenses 
Finance costs 
Depreciation expense 
Other expenses 
Total Expenses 

Loss before tax 

Tax expenses: 
- Current tax 
- Deferred tax ( credit) I charge 

Total tax expenses 

Loss for the year 

Other comprehensive income 

Total comprehensive loss for the year 

Loss per share attributable to equity shareholders 
(Face value USD 1 each): 

-Basic 
-Diluted 

Notes 

12 
13 

14 
2(1) 
15 
3 
16 

17 

20 

(All amounts are in USD, unless stated otherwise) 
Year ended 

March 31, 2025 March 31, 2024 

1,767,445 
1,253 

1,768,698 

3,524,957 
943,141 
480,625 

17,286 
2,403,318 
7,369,327 

(5,600,629) 

757 
(5,385) 
(4,628) 

(5,596,00 l) 

(5,596,001) 

(0.85) 
(0.85) 

1,594,750 
30,365 

1,625,115 

2,924,473 
768,841 
347,356 

8,717 
1,834,657 
5,884,044 

(4,258,929) 

3,956 
3,956 

(4,262,885) 

(4,262,885) 

(0.96) 
(0.96) 

The accompanying notes form an integral part of these Ind AS financial statements. 

As per our report of even date attached. 
For S.R. Batliboi & Associates LLP 
Chartered Accountants 
Firm Registration No.: 101049W/E300004 

Partner 
Membership No. 400419 

Place: Gurugram 
Date: May 07, 2025 

For and on behalf of the Board of Directors of 
Stackroute Learning, Inc. 

l~~ 
-------Vijay K Thadani 

Director 

Place: Gurugram 
Date: May 07, 2025 

Sapn sh Kumar Lalla P R Subramanian 

Place: Gurugram 
Date: May 07, 2025 

ChiefFinancial Officer 

Place: Atlanta 
Date: May 07, 2025 



ST ACKROUTE LEARNING, INC. 
Statement of changes in equity for the year ended March 31 , 2025 

(All amounts are in USD, unless stated otherwise) 

a) Equity Share Capital [Refer Note 7(b)I 

Particulars Number Amount 

Equity share ofUSD I each issued, subscribed and 
fully paid 

Balance as at April 01, 2023 4,250,000 4,250,000 
Issued during the year 2,000,000 2,000,000 
Balance as at March 31, 2024 6,250,000 6,250,000 
Issued during the year 1,600,000 1,600,000 
Balance as at March 31, 2025 7 850,000 7,850,000 

b) Other Equity (Refer Note 8) 

Particulars Retained Earnings 
Share Based Payment 

Total 
Reserve 

Balance as at April 01, 2023 (8,840,51 1) 57,872 (8,782,639) 
Loss for the year (4,262,885) - (4,262,885) 
Share based payment (Refer Note 23) - ( 16, 132) (16,132) 
Transferred from share based payment reserve/ 

30,236 (30,236) 
Transferred to retained earnings 

-

Balance as at March 31, 2024 (13,073,160) 11,504 (13,061,656) 

Loss for the year (5,596,00 I) - (5,596,00 I) 
Share based payment (Refer Note 23) - 2,657 2,657 
Balance as at March 31, 2025 (18,669 161) 14 161 (18,655,000) 

The accompanying notes form an integral part of these Ind AS financial statements. 

As per our report of even date attached. 
For S.R. Batliboi & Associates LLP For and on behalf of the Board of Directors of 
Chartered Accountants Stackroute Learning, Inc. 

Firm Registratioa No., 101049W/E300004 - l L, ~ 
per Yo 
Part~er 
Membership No. 400419 

Place: Gurugram 
Date: May 07, 2025 

Vijay K Thadani 
Director 

Place: Gurugram 
Date: May 07, 2025 

Sa nesh Kumar~ P R Subramanian 
Di ctor Chief Financial Officer 

Place: Gurugram 
Date: May 07, 2025 

Place: Atlanta 
Date: May 07, 2025 



STACKROUTE LEARNING, INC. 
Cash Flows Statement for the year ended March 31, 2025 

A. CASH FLOW FROM OPERATING ACTIVITIES: 
Loss before tax 
Adjustments to reconcile profit before tax to net cash flows: 
Finance costs 
Depreciation expense 
Unrealised foreign exchange loss (net) 
Share based payment 
Share based payment liabilities written back 
Operating cash used in before working capital changes 

Changes in assets and liabilities 
Increase / (Decrease) in trade payables 
Increase / (Decrease) in other current liabilities 
Increase / (Decrease) in other current financial liabilities 
Increase / (Decrease) in short-terrn provisions 
(Increase) / Decrease in trade receivables 
(Increase) / Decrease in other current assets 

Net cash used in operations before tax 
Tax paid 
Net cash used in operating activities (A) 

B. CASH FLOW FROM INVESTING ACTIVITIES: 
Purchase of Property, plant and equipments 
Net cash used in investing activities (B) 

C. CASH FLOW FROM FINANCING ACTIVITIES: 
Proceeds from issuance of equity share capita l 
Loan taken from the Holding Company 
Interest Paid towards loan 
Net cash flows from financing activities {C) 

Net Decrease in cash & cash equivalents {A)+ (8) + ( C) 
Cash and cash equivalents as at the beginning of the year (Refer note I below) 
Cash and cash equivalents as at the end of the year (Refer note I below) 

Notes: Reconciliation of cash and cash equivalents as per the cash flow 
I. Particulars 
Composition of Cash and cash equivalents included in the statement of cash flows comprise of the 
following balance sheet amounts: 
Cash and cash equivalents as per the balance sheet [Refer note 4(i)] 
Cash and cash equivalents as at the end of the year 

2. Figures in parenthesis indicate cash outflow. 

(All amounts are in USD, unless stated otherwise) 
Year ended 

March 31, 2025 March 31, 2024 

(5,600,629) {4,258,929) 

480,625 347,356 
17,286 8,7 17 

297 (10) 
2,657 11 ,0 14 

(27, 146) 
(5,099,764) (3,918,998) 

2,295,329 424,39 1 
22,124 (45,447) 
(1 ,189) (89,748) 
15,21 8 1,483 
2,450 (854) 

(222,845) (369) 

(2,988,677) (3,629,542) 
(100) (657) 

(2,988,777) (3,630,199) 

(12,586) (34,745) 
{12,586) (34,745) 

1,600,000 2,000,000 
1,600,000 2,000,000 
(480,625) (347,356) 

2,719,375 3,652,644 

(281,988) (12,300) 
750,371 762,671 
468,383 750,371 

As at 
March 31, 2025 March 31, 2024 

468,383 750,371 
468,383 750,371 

3. The statement of cash fl ows has been prepared using the indirect method as set out in Ind-AS 7, "Statement of Cash Flows". 

The accompanying notes forrn an integral part of these Ind AS financial statements. 

As per our report of even date attached . 
For S.R. Batliboi & Associates LLP 
Chartered Accountants 
Firrn Registration No.: 101 049W/E300004 

Place: Gurugram 
Date: May 07, 2025 

For and on behalf of the Board of Directors of 
Stackroute Learning, Inc. 

Vijay K Thadani 
Director 

Place: Gurugram 
Date: May 07, 2025 

~LL l\_, _, 
Sapn sh Kumar ~ P R Subramanian 
Direc r 

Place: Gurugram 
Date: May 07, 2025 

~ USA g 
.., ,______ • 

Chief Financial Officer 

Place: Atlanta 
Date: May 07, 2025 



STACKROUTE LEARNING, INC. 
Notes to the Financial Statements for the year ended March 31, 2025 

Company Information 

Stackroute Leaming, Inc. (the Company) is domiciled and incorporated on December 12, 2020 and is a wholly owned subsidiary of 
NUT (USA), Inc., a leading global talent management Company. The Company is in the learning business providing services to 
customers in USA. The registered place of business of the Company is : 3, Ravinia Drive, NE , Suite 1930, Atlanta , Georgia 30346. 

The financial statements were approved for issue by the board of directors on May 07, 2025. 

2 Material Accounting Policies 

This note provides a list of the material accounting policies adopted in the preparation of these financial statements. These policies 
have been consistently applied to all the years presented, unless otherwise stated. 

(a) Basis of Preparation 

(i) Compliance with Ind AS 
The Ind AS financial statements ('financial statements' ) 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 III to the Companies Act, 2013 (as amended from time to time), (Ind AS compliant Schedule 
III), as applicable to the financial statements. 

These Ind AS financial statements are for its internal use in relation to preparation of consolidated financial statements of the 
Ultimate parent company. 
The financial statements provide comparative information in respect of the previous year. 
The net worth of the Company is fully eroded as at March 31, 2025. The Holding Company NUT (USA), Inc. has committed 
operational and financial support to the Company for it to be able to meet future liabilities. Accordingly Company's Financial 
Statements have been prepared on an going concern basis. 

(ii) Historical cost convention 

The financial statements have been prepared on a historical cost basis, except for the following assets and liabilities which have been 
measured at fair value : 
• Certain financial assets and liabilities measured at fair value or amortised cost (refer accounting policy regarding financial 
instruments), 
• Equity settled ESOP at grant date fair value, and 
The accounting policies and related notes further described the specific measurements applied for each of the assets and liabilities. 

(b) Foreign currency translation 
(i) Functional and presentation currency 
Items included in the financial statements are measured using the currency of the primary economic environment in which the entity 
operates ("the functional currency'). The financial statements are presented in US dollar (USO), which is the Company ' s functional 
and presentation currency. 

(ii) Transactions and balances 
Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the transactions. 
Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation of monetary assets and 
liabilities denominated in foreign currencies at period end exchange rates are generally recognised in the Statement of Profit or Loss. 

(c) Revenue Recognition 
Revenue is measured at the transaction price of the consideration received or receivable. Amounts disclosed as revenue are net of 
returns, trade allowances, rebates, discounts and taxes. 
When two or more revenue generating activities or deliverables are provided under a single arrangement, each deliverable that is 
considered to be a separate deliverable is accounted separately. Where the contracts include multiple performance obligations, the 
transaction price is allocated to each performance obligation based on the standalone selling prices in accordance with the principles 
given in Ind AS 115 "Revenue from Contracts with Customers". Where the standalone selling prices are not directly observable, these 
are estimated based on expected cost plus margin or residual method to allocate the total transaction price. In cases of residual 

method, the standalone selling price is estimated by reference to the total transaction price less the sum of the observable standalone 
selling prices of other goods or services promised in the contract. 



STACKROUTE LEARNING, INC. 
Notes to the Financial Statements for the year ended March 31, 2025 

Services are provided under time and material contracts and fixed price contracts. Revenue from providing services is recognised over 
a period of time in the accounting period in which services are rendered. The revenue from time and material contracts is recognised 
at the amount to which the Company has right to invoice. 

ln respect of fixed price contracts, revenue is recognised based on the technical evaluation of utilization of services as per the 
proportionate completion method when no significant uncertainty exists regarding the amount of consideration that will be determined 

from rendering the service. The customer pays the fixed amount based on a payment schedule. If the services rendered by the 

Company exceed the payment, a contract asset is recognised. If the payment exceed the services rendered, a contract liability is 
recognised. Revenue from training is recognised over the period of delivery. The foreseeable losses on completion of contract, if any, 
are provided for. Revenue in respect of sale of courseware is recognised when the significant risks and rewards of ownership in it are 
transferred to the buyer as per the terms of the contracts. 

Estimates of revenues, costs or extent of progress towards completion are revised if circumstances change. Any resulting increase or 

decrease in estimated revenues or costs are reflected in profit or loss in the period in which the circumstances that give rise to the 

revision become known to management. Revenue from training services is recognised over the period of the course programs as the 

case may be. For fixed-price contracts, revenue is recognised based on the actual service provided to the end of the reporting period as 

a proportion of the total services to be provided (percentage of completion method). Revenue from time and material contracts is 

recognised as the related services are performed. 

On certain contracts, where the Company acts as agent, only commission and fees receivable for services rendered are recognised as 

revenue. Any third party costs incurred on behalf of the principal that are rechargeable under the contractual arrangement are not 

included in revenue. 

Revenues in excess of invoicing are treated as contract assets while invoicing in excess of revenues are treated as contract liabilities. 
The Company classifies amounts due from customer but not billed as unbilled revenue or contract assets depending on whether the 
Company has an unconditional right to receive the sale consideration. If only the passage of time is required before receipt of 
consideration is due, then the amounts due are classified as unbilled revenue under other financial assets, otherwise, such amounts are 
classified as contract assets under other current assets. 

(d) Other Income 
Other income mainly comprises interest income on bank and other deposits. Interest income is recognized using effective interest rate 
method taking into account the amount outstanding and the rate of interest applicable (refer policy to investment and other financial 
assets). 

(e) Income Taxes 
Income tax expense comprises current tax expense and the net change in the deferred tax asset or liability during the year. Current and 
deferred taxes are recognised in statement of profit and loss, except when they relate to items that are recognised in other 
comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised in other comprehensive 
income or directly in equity, respectively. 

Current Income Taxes 
The current income tax expense includes income taxes payable by the Company. The current tax payable by the Company is income 
tax payable on worldwide income after taking credit for tax relief available. 
Advance taxes and provisions for current income taxes are presented in the balance sheet after off-setting advance tax paid and 
income tax provision. 
Deferred Income Taxes 
Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of assets 
and liabilities and their carrying amounts in the financial statements. Deferred income tax is determined using tax rates (and laws) that 
have been enacted or substantially enacted by the end of the reporting period and are expected to apply when the related deferred 
income tax asset is realized or the deferred income tax liability is settled. 

Deferred tax assets are recognized for all deductible temporary differences and unused tax losses only if it is probable that future 
taxable amounts will be available to utilize those temporary differences and losses. 



STACKROUTE LEARNING, INC. 
Notes to the Financial Statements for the year ended March 31, 2025 

(t) Investments and Other Financial Assets 
i. Classification 
The Company classifies its financial assets in the following measurement categories: 
• those to be measured subsequently at fair value (either through other comprehensive income, or through profit or loss). and 
• those measured at amortised cost. 
The classification depends on the Company·s business model for managing the financial assets and the contractual terms of the cash 
flows. 

For assets measured at fair value, gains and losses will either be recorded in profit or loss or other comprehensive income. 

ii. Measurement 
At initial recognition, the Company 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 that are directly attributable to the acquisition of the financial asset. Transaction costs of 
financial assets carried at fair value through profit or loss are expensed in profit or loss. 

Financial assets with embedded derivatives are considered in their entirety when determining whether their cash flows are solely 
payment of principal and interest. 

Financial Assets 
Subsequent measurement of Financial assets depends on the Company ' s business model for managing the asset and the cash flow 
characteristics of the asset. There are three measurement categories into which the Company classifies its Financial assets: 
• Amortised Cost : Assets that are held for collection of contractual cash flows where those cash flows represent solely payments of 
principal and interest are measured at amortised cost. 

• Fair value through other comprehensive income (FVOCI): Assets that are held for collection of the contractual cash flows and 
for selling the financial assets, where the asset ' s cash flow represents solely payments of principal and interest, are measured at fair 
value through other comprehensive income (FVOCI). Movements in the carrying amount are taken through Other Comprehensive 

Income (OCI), except for the recognition of impairment gains or losses, interest revenue and foreign exchange gains and losses which 
are recognised in profit and loss. When the financial asset is derecognised, the cumulative gain or loss previously recognised in OCI is 
reclassified from equity to profit or loss and recognised in other gains/ (losses). 
• Fair value through profit or loss : Assets that do not meet the criteria for amortised cost or fair value through other comprehensive 
income (FVOCI) are measured at fair value through profit or loss (FVTPL). 
iii. Impairment of financial assets 
The Company recognises lifetime expected credit losses (ECL) for trade receivables and contract assets. The expected credit losses on 

these financial assets are estimated using a provision matrix based on the Company ' s historical credit loss experience, adjusted for 

factors that are specific to the debtors, general economic conditions and an assessment of both the current as well as the forecast 
direction of conditions at the reporting date, including time value of money where appropriate. 

For all other financial instruments, the Company recognises lifetime ECL when there has been a significant increase in credit risk 

since initial recognition. However, if the credit risk on the financial instrument has not increased significantly since initial recognition, 

the Company measures the loss allowance for that financial instrument at an amount equal to 12-month ECL. 
Lifetime ECL represents the expected credit losses that will result from all possible default events over the expected life of a financial 

instrument. In contrast, 12-month ECL represents the portion of lifetime ECL that is expected to result from default events on a 
financial instrument that are possible within 12 months after the reporting date. 

iv. Derecognition of financial assets 
A financial asset is derecognised only when 

• The Company has transferred the rights to receive cash flows from the financial asset or 

• retains the contractual rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash 

flows to one or more recipients. 

Where the entity has transferred an asset, the Company evaluates whether it has transferred substantially all risks and rewards of 

ownership of the financial asset. In such cases, the financial asset is derecognised. Where the entity has not transferred substantially 

all risks and rewards of ownership of the financial asset, the financial asset is not derecognised. 

Where the entity has neither transferred a financial asset nor retains substantially all risks and rewards of ownership of the financial 

asset, the financial asset is derecognised if the Company has not retained control of the financial asset. Where the Company retains 

control of the financial asset, the asset is continued to be recognised to the extent of continuing involvement in the financial asset. 



ST ACKROUTE LEARNING, INC. 
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(g) Cash and Cash Equivalents 
Cash and cash equivalents includes cash on hand, other short-term, highly liquid investments with original maturities of three months 
or less that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value. 

(h) Trade Receivables 
Trade receivables are recognized initially at transaction price and subsequently adjusted for expected credit loss using the effective 
interest method. 

(i) Property, plant and equipment 

The Company had applied for the one-time transition exemption of considering the carrying cost on the transition date i.e. April 1, 
2016 as the deemed cost under Ind AS, regarded thereafter as historical cost. 
All other items of property, plant and equipment are stated at historical cost less accumulated depreciation, if any. Historical cost 
includes expenditure that is directly attributable to the acquisition of the items. 
Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when it is probable 

that future economic benefits associated with the item will flow to the Company and the cost of the item can be measured reliably. 
The carrying amount of any component accounted for as a separate asset is derecognised when replaced. All other repairs and 
maintenance are charged to profit or loss during the reporting period in which they are incurred. 

Depreciation methods, estimated useful lives and residual value 
Depreciation is calculated using the straight-line method to allocate their cost, net of their residual values, over their estimated useful 
lives as follows: 

Description of Assets Useful life 
Plant and Equipment including: 
- Computers, Printers and related Accessories 3 years 

Depreciation is provided on a pro-rata basis on the straight-line method over the useful lives of the assets. The depreciation charge for 
each period is recognised in the Statement of Profit and Loss. The residual values is considered as nil. 
The assets ' residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period. 
An asset's carrying amount is written down immediately to its recoverable amount if the asset's carrying amount is greater than its 
estimated recoverable amount. 
Gains and losses on disposals are determined by comparing proceeds with carrying amount. These are included in profit or loss within 
other income/ (expenses) . 

(j) Financial liabilities 
All financial liabilities are recognized initially at fair value and, in the case of loans and borrowings and payables, net of directly 
attributable transaction costs. 
The subsequent measurement of financial liabilities depends on their classification, as described below: 
Financial liabilities at fair value through profit or loss 
Financial liabilities designated upon initial recognition at fair value through profit or loss are designated as such at the initial date of 
recognition, and only if the criteria in Ind AS 109 are satisfied. Changes in fair value of such liability are recognized in the statement 

of profit or loss. 



ST ACKROUTE LEARNING, CNC. 
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Financial liabilities at amortized cost 

The Company ' s financial liabilities at amortized cost are initially recognized at net of transaction costs and includes trade payables, 

borrowings including bank overdrafts and other payables. 

After initial recognition, financial liabilities are subsequently measured at amortized cost using the effective interest rate (ELR) 

method except for deferred consideration recognized in a business combination which is subsequently measured at fair value through 

profit and loss. Gains and losses are recognized in the statement of profit and loss when the liabilities are derecognized as well as 

through the EIR amortization process. 

Amortized 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 amortization is included as finance costs in the statement of profit and loss. 

Derecognition 

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or expires. 

(k) Provisions and Contingent Liabilities 
Provisions are measured at the present value of management 's best estimate of the expenditure required to settle the present obligation 
at the end of the reporting period. The discount rate used to determine the present value is a pre-tax rate that reflects current market 
assessments of the time value of money and the risks specific to the liability. The increase in the provision due to the passage of time 
is recognized as interest expense. 

(I) Cost Recognition 
Costs and expenses are recognised when incurred and have been classified according to their primary nature. The costs of the 
Company are broadly categorised in Professional & technical outsourcing expenses, employee benefit expenses, depreciation and 
amortisation, finance cost and other expenses. Professional & technical outsourcing expenses include service and delivery charges 
including any incidental expenses thereto. Employee costs include employee compensation, allowances paid, contribution to various 
funds, Share based payment and staff welfare expenses. Other expenses majorly include rental, travelling and conveyance, legal and 
professional fees, marketing and advertising expenses, management cost recovery by parent company, allowances for expected credit 
loss and other expenses. 

(m) Employee Benefits 
401 (K) Plan 
The Company makes defined contributions on a monthly basis towards retirement benefits of the employees in USA under 401 (K) 

plan, which is charged to the Statement of Profit & Loss. The plan is described as a defined contribution plan as the Company does 

not carry any further obligation apart from such contributions. 

Compensated absences 
Accumulated compensated absences are expected to be availed within 12 months from the end of the year. The obligation towards the 

same is measured on the basis of actuarial valuation at year end. 

Share based payment - Employee stock option plan (ESOP) 
On April 21 , 2022 the Board of Directors of the Company approved the Employee Stock Option Scheme for issue of stock options to 
select senior employees. The total amount to be expensed is determined by reference to the fair value of the options granted: 
• excluding the impact of any service and non-market performance vesting conditions (e.g. profitability, sales growth targets and 
remaining an employee of the entity over a specified time period), and 
• including the impact of any non-vesting conditions (e.g. the requirement for employees to save or holdings shares for a specific 
period of time). 

The total expense is recognised over the vesting period, which is the period over which all of the specified vesting conditions are to be 
satisfied. At the end of each period, the entity revises its estimates of the number of options that are expected to vest based on the non­
market vesting and service conditions. It recognises the impact of the revision to original estimates, if any, in profit or loss, with a 
corresponding adjustment to equity. 
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(n) Borrowing Costs 
Borrowing costs consist of interest and other costs that an entity incurs in connection with the borrowing of funds. 

(o) Share Capital 
Equity shares capital 
Issuance of ordinary shares are recognized as equity share capital in equity. Incremental costs directly attributable to the issuance of 
new equity shares are recognized as a deduction from equity, net of any tax effects. 

(p) Earning Per Share 
(i) Basic earnings per share 
Basic earnings per share is calculated by dividing the profit attributable to owners of the Company by the weighted average number of 
equity shares outstanding during the financial year. 

(ii) Diluted earnings per share 
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account: 
• the after income tax effect on interest and other financing costs associated with dilutive potential equity shares, and 
• the weighted average number of additional equity shares that would have been outstanding assuming the conversion of all dilutive 
potential equity shares. 

(q) Critical Accounting Estimates and Judgements 
In preparing these financial statements, management has made judgements, estimates and assumptions that affect the application of 
accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results may differ from these 
estimates. 

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised 
prospectively. 
Information about significant areas of estimation/uncertainty and judgements in applying accounting policies that have the most 
significant effect on the financial statements are as follows: 

- Measurement of defined benefit obligations: key actuarial assumptions - refer note 2(1). 
- Fair value measurement of financial instruments - refer note 18. 
- Judgement required to determine probability ofrecognition of deferred tax assets - refer note 2(e). 
- Measurement of useful life and residual values of property, plant and equipment- refer note 2(i). 
There are no major assumptions and estimation that have a significant risk of resulting in a material adjustment within the next 
financial year. 

(r) Recent accounting pronouncements 
New and Amended Standards 
Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards under Companies (Indian 

Accounting Standards) Rules as issued from time to time. During the year ended March 31, 2025, MCA has notified Ind AS 117 -
Insurance Contracts and amendments to Ind As 116 - Leases , relating to sale and lease back transactions, applicable from April I , 

2024. The Company has assessed that there is no significant impact on its financial statements. 

Standards notified but not yet effective 
On May 7, 2025, MCA notifies the amendments to Ind AS 21 - Effects of Changes in Foreign Exchange Rates. These amendments 

aim to provide clearer guidance on assessing currency exchangeability and estimating exchange rates when currencies are not readily 

exchangeable. The amendments are effective for annual periods beginning on or after April I, 2025. The Company is currently 

assessing the probable impact of these amendments on its financial statements. 

(This space has been intentionally left blank) 
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3 Property, plant and equipment 

Particulars 

Year ended March 31, 2024 
Gross carrying amount 
Opening gross carrying amount 

Additions 
Closing gross carrying amount (A) 

Accumulated depreciation 
Opening accumulated depreciation 
Depreciation charge during the year 
Closing accumulated depreciation (B) 

Net carrying amount 

Year ended March 31, 2025 
Gross carrying amount 
Opening gross carrying amount 
Additions 

(A-B) 

Closing gross carrying amount (C) 

Accumulated depreciation 
Opening accumulated depreciation 
Depreciation charge during the year 
Closing accumulated depreciation (D) 

Net carrying amount (C-D) 

(fhis 5pace has been intentionally left blank) 

(All amounts are in USO, unless stated otherwise) 

Plant and equipments Total 

14,769 14,769 
34,745 34,745 
49,514 49,514 

3,267 3,267 
8,717 8,717 

11,984 11,984 

37,530 37,530 

49,514 49,514 
12,586 12,586 
62,100 62,100 

11,984 11,984 
17,286 17,286 
29,270 29,270 

32,830 32,830 
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4 Financial Assets 
4(i) Cash and Cash Equivalents (Refer Note 18) 

Balance with banks 
- on Current accounts 

4(ii) Trade Receivables (Refer Note 18) 
Unsecured, considered good 
Unsecured, credit impaired 
Unsecured, which has significant increase in credit risk 
Less: Allowance for expected credit loss 
Receivables from related panies (Refer Note 22) 

(A ll amounts are in USO, unless stated otherwise} 

As at 
March 31, 2025 March 3 I, 2024 

468,383 750,371 

468,383 750,371 

As at 
March 31 , 2025 March 31, 2024 

3,457 5,907 
3,457 5 907 

Trade receivables are non-interest bearing and are generally on terms of0-30 days. 
For amount due and terms and conditions of related pany receivables (Refer note 22). 

Trade receivables Ageing Schedule* 
Balance as at March 31 , 2025 

Particulars 

Undisputed Trade Receivables 
considered good 

-

Undisputed Trade Receivables - credit 
impai red 
Undisputed Trade Receivables - which 
has significant increase in credit risk 
Total 

Less: Allowance for expected credit loss 

Net Trade Receivables 

Balance as at March 31, 2024 

Particulars 

Undisputed Trade Receivables -
considered good 
Undisputed Trade Receivables - credit 
impaired 
Undisputed Trade Receivables - which 
has significant increase in credit risk 
Total 

Less: Allowance for expected credit loss 

Net Trade Receivables 
• There are no disputed trade receivables. 

Not due 

3,457 

-

3,457 

Not due 

5,907 

-

5,907 

Outstanding for following periods from due date of payment 

Less than 6 6 months- Total 

Months I year 
1-2 years 2-3 years More than 3 years 

- - - 3,457 

- - - - - -

- - - - -
- - - - - 3,457 

-
3,457 

Outstanding for following periods from due date of payment 

Less than 6 6 months- Total 

Months I year 
1-2 years 2-3 years More than 3 years 

- 5,907 

- - -
- -

- - - - - 5,907 

-
5,907 

(This space has been intentionally left blank) 
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5(i) Deferred Tax Assets (Net) 

5(ii) 

6 

The balance comprises temporary differences attributable to: 

Provision for employee benefits 

Tota l deferred tax asset (A) 

Difference between carrying amount of property, plant and equipments as per financial 
statements and as per Income tax 

Total deferred tax liabilities (B) 

Deferred tax assets (net) (A-BJ 

Movement in deferred tax asset 

Particulars 

As at April 01, 2023 

( charged)/credited: 

- to profit or loss 

As at March 31, 2024 

( charged)/cred ited: 
- to profit or loss 

As at March 31, 2025 

Income tax assets 

Advance Income Tax 

Other Current Assets 

Advances recoverable in cash or in kind 
-Unsecured, considered good 

Other Recei vables• 

Plant and 
equipment 

(3,117) 

(3,859) 

(6,976) 

1,510 

(5,466) 

• Other receivable mainly consists amount receivable fro m agency who collects amount on behalf of the Company. 

(This space has been intentionally left blank) 

As at 
March 31, 2025 March 31, 2024 

13,635 9,760 

13,635 9,760 

5,466 6,976 

5,466 6,976 

8,169 2,784 

Provision for 
Total 

employee benefits 

9,857 6,740 

(97) (3,956) 

9,760 2,784 

3,875 5,385 

13,635 8,169 

As at 
March 31 , 2025 March 31, 2024 

Current 
657 
657 

As at 
March 31, 2025 March 31, 2024 

132,365 27,530 
118,0 10 
250 375 27 530 
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7 Equity Share Capital 

(a) Authorised equity share capital 

Particulars 

Balance as at April 01 , 2023 
Addition durin the ear 
Balance as at March 31, 2024 
Addition during the year 
Balance as at March 31, 2025 

(b) Movement in issued equity share capital 

Particulars 

Balance as at Apri l 01, 2023 
Issued during the year 
Balance as at March 31, 2024 
Issued during the year 
Balance as at March 31 , 2025 

(c) Detail or class or Equity Shares held by the Holding Company 

Particulars 

NIIT SA), Inc 

(d) Details or shareholders holding more than 5% shares in the Company 

Particulars 

NIIT !USA). Inc 
Total 

(e) Terms/ rights attached to equity shares 

{All amounts are in USD, unless stated otherwise) 

Asat 
March 31, 2025 

No. ofshares Amount in USD 
7,850,000 7,850,000 

Asat 
March 31 2025 

No. or shares I % or holding 

1.sso.000 I 100% 
1 850 ooo I 100% 

Equity shares or US D I each 
Number 

10,000,000 

10,000,000 

10,000,000 

Amount 
10,000,000 

10,000,000 

10,000,000 

Equity shares or USD I each 
Number 

4,250,000 
2,000,000 
6,250,000 
1,600,000 

7 850,000 

Amount 
4,250,000 
2,000,000 
6,250,000 
1,600.000 

7 850,000 

March 31, 2024 
No. of shares Amount in USO 

6,250,000 6,250,000 

March 31 , 2024 
No. of shares I % or holding 

6,2so.ooo I 100% 
6 250 ooo I 100% 

The Company has one class of equity shares having a par va lue of USO I per share. Each shareholder is entitled to one vote per share held. In the event of liquidation of the Company, the equity 
shareholders are eligible to receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their shareholding. 

(f) Details or shares held by promoters 
Balance as at March 31 2025 

Particulars 
Promoter 

name 

Equity shares of USO I each fu lly paid NIIT (USA) Inc. 

Total 

Balance as at March 31 2024 

Particulars 
Promoter 

name 

Equity shares of USO I each fully paid NIIT (USA) Inc. 

Total 

8 Other Equity 
Particulars 
Retained Earnings 
Share based payment reserve (Refer footnote (ii )] 

8(i) Retained Earnings I Refer footnote (i)I 

Balance at the beginning of the year 
Loss for the year 
Transferred from share based payment reserve 
Total 

S(ii) Share based payment reserve !Refer footnote (ii)I 

Balance at the beginning of the year 
Share based payment [Refer ote 23(b)] 
Transferred to retained earnings 
Total 

Nature and purpose of reserves : 
(i) Retained Earnings 

No. or shares at the Change during the 
beginning of the year year 

6,250,000 1,600,000 

6 250 000 I 600 000 

No. of shares at the Change during the 
beginning of the year year 

4,250,000 2,000,000 

4 250 000 2 000 000 

No. of shares at the 
0/o of Total Shares 

% change during the 
end of the year year 

7,850,000 100.00% 26'!-o 

7 850 000 

No. of shares at the 
% of Total Shares 

% change during the 
end ofthe year year 

6,250,000 100.00% 47% 

6 250 000 

Asat 
March 31, 2025 March 31, 2024 

(18,669, 161) (13,073, 160) 
14,161 11,504 

(18,655,000) ( 13,06 I ,656) 

As at 
March 31, 2025 March 31 , 2024 

(13,073.160) (8,840,511) 
(5.596,00 I) (4,262.885) 

30,236 
(18,669,161) (13,073,160) 

As at 
March 31, 2025 March 31, 2024 

11.504 57,872 
2,657 (16, 132) 

(30,236) 
14 161 11,504 

Retained earnings are the profit/( loss) that the Company has earned/incurred till date, less any transfers to dividends or other distribution paid to shareholders. Retained Earnings include re­
measurement loss/(gain) on defined benefit plans, net of taxes that wi ll not be reclassified to statement of profit and loss. 

(ii) Share based payment Resern 

Share Based Payment Reserve is used to record the fair value of equity-sett led, share-based payment transactions with employees. The amounts recorded in this reserve are transferred to 
securities premium, upon exercise of stock options, and transferred to retained earmings on account of stock options not exerc ised by employees. 
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9 Financial Liabilities 

(All amounts are in USO, unless stated otherwise) 

As at 

9(i) Trade Payables (Refer Note 18) 
Trade Payables 
Trade payables to related parties (Refer Note 22) 

Trade payables are non-interest bearing and are normally settled on 45 days term. 
For amount due and terms and conditions of related party payables refer note 22. 

A11einl! of trade oavables as at March 31 2025* 

March 31, 2025 

437,608 
2,605, 148 
3 042 756 

Outstandinl! for followinl! oeriods from due date of oavment 
Particulars Not due Less than I 

year 
1-2 years 2-3 years More than 3 years 

Undisputed Trade Payables 5 14,869 2,207,750 - 14,301 
Total 514,869 2,207,750 - 14,301 -
Add: Accura ls 
Total trade payables 

Ae:eine: of trade payables as at March 31 2024* 
Outstandinl! for followinl! oeriods from due date of oavment 

Particulars Not due Less than I 
year 

Undisouted Trade Payables 481,282 30,364 
Total 481,282 30,364 
Add: Accurals 
Total trade oavables 
*There are no disputed trade payables. 

9(ii) Other Financial Liabilities (Refer Note 18) 

Payable to Employees 

9(iii) Borrowings (Refer Note 18) 

Unsecured Loans 
-Loan from Holding Company* (Refer Note 22) 

1-2 years 2-3 years 

14,301 -
14,301 -

March 31, 2025 March 3 1, 2024 
Non Current 

7,850,000 
7,850,000 

More than 3 years 

As at 

-
-

As at 
March 3 1, 2025 

Current 
41,474 
4 1,474 

March 31 , 2025 
Current 

March 3 1, 2024 

326,049 
421,378 
747,427 

Total 

2,736,920 
2,736,920 

305,836 
3,042,756 

Total 

525,947 
525,947 
221,480 
747,427 

March 31, 2024 

42,663 
42,663 

March 31 , 2024 

6,250,000 
6,250,000 

*The loan of USO 7,850,000 (Previous year USO 6,250,000) was facilitated by NIIT USA Inc. to meet cash flow requirement at the interest rate of 7.09% 
(previous year 7.09%) per annum. During the year, The Company amended the original agreement to extend the term which was going to expire on 
October 31, 2024. As per the new arrangements the Company shall pay the entire outstanding loan together with the accrued interest before the expiry of 
the agreement i.e. October 2, 2029. 

Type of Borrowee 

Related Parties 
NIIT USA Inc. 
Total 

IO Other Current Liabilities 

Contract Liabilities (Refer note 12.1) 
Deferred revenue 

Statutory Dues* 
Advance from Customers 

*Statutory dues mainly includes contribution towards 40 I (K). 

11 Provisions 

Provision for employee benefits 
- Provision for compensated absences 

Amount of loan in the nature of loan 
outstanding 

March 31, 2025 March 31 , 2024 
7,850,000 6,250,000 
7,850,000 6,250,000 

Percentage to the total loans in the nature of 
loans 

March 31, 2025 March 31, 2024 
100% 100% 
100% 100% 

As at 
March 31 , 2025 March 31 , 2024 

468,729 558,487 
11 ,959 

100,220 
580,908 558,487 

As at 
March 31 , 2025 March 3 1, 2024 

53,076 37,858 
53,076 37,858 
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12 Revenue From Operations 

(All amounts are in USO, unless stated otherwise) 

Year ended 

March 31, 2025 March 31, 2024 

Sale of Services (Refer Note 12.1) 1,767,445 1,594,750 

1,767,445 1,594,750 

12.1 Disclosure under Ind AS - 115 (Revenue from contracts with customers) 
Year ended 

(a) Disaggregated revenue information 
(i) Type of Services 

March 31, 2025 March 31, 2024 

Sale of Services 1,767,445 1,594,750 
1,767,445 1,594,750 

(ii) Timing of Revenue Recognition 
Services transferred over time (Training Services) 1,767,445 1,594,750 

1,767,445 1,594,750 

As at 
(b) Contract Balances March 31, 2025 March 31, 2024 

Trade Receivables [Refer note 4(ii)] 
Contract Liabilities (Refer note I 0) 

3,457 
468,729 

The Company classifies the right to consideration in exchange for deliverables as either a receivable or as unbilled revenue. 
A receivables is right to consideration that is unconditional upon passage of time. 
Trade receivables are non-interest bearing and are generally on terms of 0- 30 days. 

5,907 
558,487 

During the year ended March 31, 2025, the Company recognized revenue of USO 558,300 arising from opening contract liability (deferred 
revenue). 

A contract liability arises when there is excess billing over the revenue recognized and advances received from customers as per Contractual 
terms. 
The Company classifies amounts due from customer but not billed as unbilled revenue or contract assets depending on whether the Company 
has an unconditional right to receive the sale consideration. 
If only the passage of time is required before receipt of consideration is due, then the amounts due are classified as unbilled revenue under other 
financial assets, otherwise, such amounts are classified as contract assets under other current assets. 

(c) Reconciliation of revenue recognised in the statement of profit and loss with the revenue from ______ Y_e_a_r_e_n_d_e_d _____ _ 
contract with customers March 31, 2025 March 31, 2024 

Revenue as per contracted prices I, 767,445 1,594,750 

1,767,445 1,594,750 

(d) The table below presents disaggregated revenues from operations by geography: 
Particulars 
Americas 
Total 

1,767,445 
1,767,445 

1,594,750 
1,594,750 

(e) Performance obligation and remaining performance obligation 

13 

The remaining performance obligation disclosure provides the aggregate amount of the transaction price yet to be recognized as at the end of the 
reporting period and an explanation as to when the Company expects to recognize these amounts in revenue. Applying the practical expedient as 
given in Ind AS 115 "Revenue from Contracts with Customers", the Company has not disclosed the remaining performance obligation related 
disclosures for contracts where the revenue recognized corresponds directly with the value to the customer of the entity's performance completed 
to date, typically those contracts where invoicing is on time-and-material and unit of work-based contracts. Remaining performance obligation 
estimates are subject to change and are affected by several factors, including terminations, changes in the scope of contracts, periodic 
revalidations, adjustment for revenue that has not materialized and adjustments for currency fluctuations. 

Other Income Year ended 

March 31, 2025 March 31, 2024 

Interest Income 

Interest income from bank accounts 1,253 

Total (A) 1,253 

Other Non-Operating Income 

Share based payment liabilities written back (Refer note 23) 27,146 

Liabilities written back 3,219 

Total (8) 30,365 

Total (A+B) 1,253 30,365 
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14 Employee benefits expense 

Salary,wages and bonus 
Contribution to employees pension scheme ( 40 I K) (Refer note 14.1) 
Share based payment (Refer note 23) 

Staff welfare expense 

14.1 Employee Benefit 
Defined contribution plans 

(All amounts are in USD, unless stated otherwise) 

Year ended 
March 31, 2025 

3,452,586 
34,740 

2,657 
34,974 

3,524,957 

March 31, 2024 
2,885,899 

23,110 
11 ,014 
4,450 

2,924,473 

The Company makes contribution towards employees pension scheme ( 40 I K) to the defined contribution plans for eligible employees. 
The Company has charged the following costs in the statement of profit and loss: 

Particulars 
Employers ' contribution to employees pension scheme( 40 I K) 

Total 

IS Finance Cost 

Interest on borrowings (Refer Note 22) 

16 Other Expenses 

Royalties (Refer note 22) 
Communication 
Legal and professional fees (Refer note 16.1) 
Mangement cost recovery by Holding Company (Refer note 22) 
Travelling and conveyance 
Insurance 
Repairs and maintenance 
- Plant and machinery 
Loss on foreign currency translation and transactions (net) 
Bank charges 
Marketing and advertising expenses 
Sundry expenses 

16.1 Details of payments to auditors (excluding taxes) 

Audit fee 

Reimbursement of expenses 

(This space has been intentionally left blank) 

Year ended 
March 31, 2025 

34,740 
34,740 

Year ended 

March 31, 2025 

480,625 

480,625 

Year ended 

March 31, 2025 

130, 111 
217 

I 13 ,050 
43,647 

9,459 
1,086 

21 ,160 
1,508 

37,537 
2,019,329 

26,214 

2,403,318 

Year ended 
March 31, 2025 

4,806 

370 

5,176 

March 31, 2024 
23 , 1 IO 
23,110 

March 31, 2024 

347,356 

347,356 

March 31, 2024 

86,638 
441 

54,728 
39,042 

369 
11 ,004 

19,018 
696 

31 ,227 
1,581,813 

9,681 

1,834,657 

March 31, 2024 

4,188 

322 

4,510 



ST ACKROUTE LEARNING, INC. 
Notes to the Financial Statements for the year ended March 31, 2025 

(All amounts are in USD, unless stated otherwise) 

17 Tax Expenses 

(a) Income Tax Expense Year ended 
March 31, 2025 

Current tax 
Adjustments for tax relating to earlier years 757 
Total current tax expense (A) 757 

Deferred tax 
Deferred tax (credit) I charge (5,385) 
Total deferred tax expense (B) (5,385) 
Total Tax Expense (A+B) (4,628) 

(b) Reconciliation of tax expense and the accounting profit multiplied by US tax rate: 
Year ended 

Particulars 

Loss before tax 

March 31, 2025 

Tax at the US tax rate of 21 % 
Adjustments for : 
- Tax impact of unrecognized timing differences on losses 
- Adjustments for tax relating to earlier years 
Total Tax Expense 
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(5,600,629) 

(1,176,132) 

1,170,747 
757 

(4,628) 

March 31, 2024 

3,956 
3,956 
3,956 

March 31, 2024 

(4,258,929) 

(894,375) 

898,331 

3,956 
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(All amounts are in USD, unless stated otherwise) 
18 Fair Value Measurements 

(i) Fair value hierarchy 
To provide indication about the reliability of the inputs in determining fair value, the Company has classified its financial instruments 
into the three levels prescribed under the accounting standard explained below: 

Level 1: Level I hierarchy includes financial instruments measured using quoted prices. This includes listed equity instruments, traded 
bonds and mutual funds that have quoted price. The mutual funds are valued using the closing net asset value. 

Level 2: The fair value of financial instruments that are not traded in an active market (for example foreign exchange forward 
contracts) is determined using valuation techniques which maximize the use of observable market data and rely as little as possible on 
entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 

Level 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. This is 
the case for unlisted equity securities, contingent consideration and indemnification asset included in level 3. 

(ii) Valuation technique used to determine fair value 
Valuation technique used to value financial instruments include use of market prices. 

Financial instruments by category 

Financial Assets 
Trade Receivables [Refer note 4(ii)] 
Cash and Cash Equivalents [Refer note 4(i)] 
Total Financial Assets 

Financial Liabilities 
Trade Payables [Refer note 9(i)] 
Borrowings [Refer note 9(iii)] 
Other Financial Liabilities [Refer note 9(ii)] 
Total Financial Liabilities 

As at 
March 31, 2025 

Amortised cost 

3,457 
468,383 
471,840 

3,042,756 
7,850,000 

41,474 
10,934,230 

March 31, 2024 

5,907 
750,371 
756,278 

747,427 
6,250,000 

42,663 
7,040,090 

The management has assessed that fair value of all other financial assets and liabilities including cash and cash equivalents, trade 
receivables, borrowings, trade payables and other financial liabilities, approximate their carrying amounts largely due to short-term 
maturities of these instruments. 

(This space has been intentionally left blank) 
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19 Financial Risk Management 

The Company"s principal financial liabilities comprise loans and borrowings, trade and other payables. The main purpose of these financial 
liabilities is to finance the Company's operations and to provide guarantees to support its operations. The Company's principal financial assets 
include loans, trade and other receivables, and cash and short-term deposits that derive directly from its operations. 

The Company is exposed to market risk, credit risk and liquidity risk. The Company·s senior management oversees the management of these risks. 
The Company's senior management is supported by a financial risk committee that advises on financial risks and the appropriate financial risk 
governance framework for the Company. The financial risk committee provides assurance to the Company's senior management 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. 

(i) Credit risk 
Credit risk refers to the risk of default on its obligation by the counter party resulting in a financial loss. The maximum exposure to the credit risk 
at the reporting date is primarily from trade receivables amounting to USO 3,457 and USO 5,907 as of March 31 , 2025 and March 31 , 2024 
respectively. Trade receivables are typically unsecured and are derived from revenue earned through individual subsidiaries and corporate 
customers. 

(ii) Liquidity risk 
The Company·s principal sources of liquidity are cash and cash equivalents and the cash flow that is generated from operations. 

Maturities of financial liabilities 

The table below provides details regarding the contractual maturities of significant financial liabilities: 
--------------------------

Particulars 

As at March 31, 2025 
Borrowings 
Trade Payables 
Other Financial Liabilities 

As at March 31, 2024 
Borrowings 
Trade Payables 
Other Financial Liabilities 

20 Loss Per Share 

Loss attributable to equity shareholders (A) 

Weighted average number of equity shares outstanding during the year 
(Nos.)-(B) 
Nominal value of equity shares 
Basic loss per share (A/B)* 

Diluted loss per share (A/8)* 

21 Segment Information 

Less than 
l year 

3,042,756 
41 ,474 

3,084,230 

6,250,000 
747,427 
42,663 

7,040,090 

Between I and 
2 years 

More than 2 
Total 

years 

7,850,000 7,850,000 
3,042,756 

41 ,474 

7,850,000 10,934,230 

6,250,000 
747,427 
42,663 

7,040,090 

Year ended 
March 31, 2025 March 31, 2024 

(5,596,001) (4,262,885) 

6,603 ,699 

I 
(0.85) 

(0.85) 

4,456, 164 

I 
(0.96) 

(0.96) 

The Company is engaged in providing Education & Training Services in a single segment. Chief Financial Officer of the Company are considered 
as Chief Operating Decision Makers (CODM) who evaluate the performance and allocate resources based on the analysis of performance of the 
Company as a whole. Its operations are. therefore considered to constitute a single segment in the context of lnd AS I 08 - 'Operating Segments'. 
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22 Related Party Transactions 
A. Related party relationship where control exists 

Holding Company - NUT (USA) Inc, USA 
Ultimate Holding Company - NUT Learning Systems Limited, India 

B. Fellow Subsidiaries* 
1 St. Charles Consulting Group, LLC (subsidiary ofNIIT (USA) Inc, USA) 

2 NUT Limited, UK 

3 NIIT Malaysia Sdn. Bhd, Malaysia 

4 NUT (Ireland) Limited 

5 NIIT West Africa Limited 

6 NllT Learning Solutions (Canada) Limited (subsidiary of entity at serial no. 4) 

7 Eagle Training Spain, S.L.U (subsidiary ofNIIT (USA) Inc. , USA) 

8 NIIT Mexico, S. DE R.L. DE C.Y. (subsidiary of NUT (USA) Inc. , USA) 
9 NUT Brazil LTDA (subsidiary ofNIIT (USA) Inc. , USA) 

* Became subsidiaries of NUT Learning Systems Limited, pursuant to the Composite Scheme of Arrangement between NIIT Limited and NIIT 
Learning Systems Limited as approved by Hon ' ble Company Law Tribunal vide its Order dated May I 9, 2023 and effective on May 24, 2023, 
with an appointed date April I, 2022. 

C. Entities in which Key Management Personnel of the Ultimate Holding Company are interested 
I NIIT Limited, lndia (Holding Company till March 31, 2022) 

2 NIIT Institute of Finance Banking and Insurance Training Limited, India (subsidiary of entity at serial no. I) 

3 NIIT Institute of Process Excellence Limited, India (Liquidated on August I I, 2023) (subsidiary of entity at serial no. 1) 

4 NIIT GC Limited, Mauritius (subsidiary of entity at serial no. 1) 

5 PT NIIT Indonesia, Indonesia (under liquidation) (subsidiary of entity at serial no. 1) 

6 NUT China (Shanghai) Limited, Shanghai (subsidiary of entity at serial no. 4) 

7 Chongqing NIIT Business Consulting Co. Limited, China (subsidiary of entity at serial no. 6) 

8 Guizhou NIIT Information Technology Consulting Co. , Limited, China (under process of closing, subsidiary of entity at serial no. 6) 

9 NUT (Guizhou) Education Technology Co., Limited, China (subsidiary of entity at serial no. 6) 

10 RPS Consulting Private Limited (subsidiary of entity at serial no. 1) 

D. Other related parties with whom Company has transacted 
Key management personnel 

I Yijay Kumar Thadani (Director) 
2 Mr. Sapnesh Lalla (Director) 

3 Mr. P R Subramanian (Chief Financial Officer) 

E. Terms and conditions 
Transactions with related parties during the year were based on terms that would be available to third parties. All other transactions 

were made in ordinary course of business and at arm's length price. 

All outstanding balances are unsecured and are repayable in cash. 
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F. Detail of significant transactions with related parties carried out in ordinary course of business. 

Particulars 

Purchase of services 
- NIIT (USA), Inc. 
- NIIT Learning Systems Limited 
- NIIT (Ireland) Limited 
- RPS Consulting Private Limited 

Royalty expenses 
- NUT Learning Systems Limited 

Sale of services 
- NIIT (USA), Inc. 

Management cost recovery 
- NIIT Learning Systems Limited 

Recovery of expense from- employee 
- NUT (USA), Inc. 

Recovery of expenses by- employee 
- NIIT (USA), Inc. 

Recovery of expenses by- others 
- NIIT (USA), Inc. 

Recovery of expenses from-others 
- NIIT Learning Systems Limited 

Issuance of equity share capital 
- NIIT (USA), Inc. 

Loan received 
- NIIT (USA), Inc. 

Interest paid on loan 
- NUT (USA), Inc. 

G. Details of outstanding balances with related parties 

Particulars 

Trade receivables 
- NUT (USA), Inc. 

Trade payables 
- NIIT (USA), Inc. 
- NIIT Learning Systems Limited 
- NUT (Ireland) Limited 
- RPS Consulting Private Limited 
Total 

Loan outstanding 
- NIIT (USA), Inc. 

Year ended 
March 31, 2025 March 31, 2024 

146,589 

7,934 
198,217 

130,111 

35,774 

43,647 

9,900 

32,403 

1,862,366 

104,130 

1,600,000 

1,600,000 

480,625 

As at 
March 31, 2025 

3,457 

2,477,829 
37,269 
10,401 
79,649 

2,605,148 

7,850,000 

218,521 
30,387 

86,638 

34,414 

39,042 

3,348 

12,718 

1,270,669 

2,000,000 

2,000,000 

347,356 

March 31, 2024 

5,907 

379,520 
41,858 

421,378 
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23 Share Based Payment 

(a) Employee option plan 
The Company operates time based and equity settled share based plan. On April 21 , 2022 the Board of the Company approved the Employee Stock Option 
Scheme for issue of stock options to select senior employees. 

i) Summary of options granted under plan: 

Particulars 

Opening balance 
Granted during the year 
Exercised during the year 
Forfeited/lapsed during the year 
Closing balance 
Vested and exercisable 

March 31, 2025 

Weighted Avg 
exercise price 

per share option 

1.54 

1.54 

Number of 
options 

18,750 

18,750 

March 31, 2024 

Weighted Avg 
exercise price Number of options 

per share option 

1.54 159,375 

1.54 140,625 
1.54 18,750 

ii) Share options outstanding at the end of year have following expiry date and exercise prices: 

Grant Vests Grant date Vesting date Expiry date Exercise price 

Vest I 2 I-Apr-22 0I-Jul-23 2 I-Apr-32 1.54 
Grant I Vest ll 2 l-Apr-22 0 l-Jul-24 2 l-Apr-32 1.54 

Vest Ill 2 l-Apr-22 0 l-Jul-25 2 l-Apr-32 1.54 

iii) Fair value of options granted 

Share options outstanding 
March 31, 2025 March 31 2024 

4,688 4,688 
4,687 4,687 
9,375 9,375 

The fair value at grant date is determined using the Black Scholes Model as per an independent valuer's report, having taken into consideration the current price 
being the latest available closing price prior to the date of the grant, exerc ise price being the price payable by the employees for exercising the option and other 
assumptions as annexed below: 

Grant Vests Current Price* Volatility 
Average life of 

Risk less interest rate 
Dividend yield 

Fair value 
the o tion rate 

Vest I 1.54 59.57% 5.50 3.03% 0.00% 0.86 
Grant I Vest II 1.54 46.30% 6.00 3.03% 0.00% 0.74 

Vest Ill 1.54 46.30% 6.50 3.03% 0.00% 0.77 
* Current price as on date of grant 

(b) Expense arising from share-based payment transactions 

Particulars 
Year ended 

March 31, 2025 March 31, 2024 
Expenses charged to statement of profit and loss during the year based on fair value of equity 

2,657 11,014 
settled options (Refer note 14) 
Income accounted for during the year based on fa ir value of options (Reversal of ESOP 

- (27, 146) 
expenses) 
Total 2,657 (16,132) 

(This space has been intentionally left blank) 



ST ACKROUTE LEARNING, INC. 
Notes to the Financial Statements for the year ended March 31, 2025 

(All amounts are in USD, unless stated otherwise) 

24 Capital Management 

The primary objective of the management of the Company's capital structure is to maintain an efficient mix of debt and 
equity in order to achieve a low cost of capital, while taking into account the desirability of retaining financial flexibility 
to pursue business opportunities and adequate access to liquidity to mitigate the effect of unforeseen events on cash 
flows. To maximise the shareholder value the management also monitors the return on equity. 

The Board of directors regularly review the Company' s capital structure in light of the economic conditions, business 
strategies and future commitments. 
For the purpose of the Company's capital management, capital includes issued share capital, all other reserves and debt. 

There is no default on the repayment of borrowings (including interest thereon) during the year ended March 31, 2025. 

No changes were made in the objectives, policies or processes for managing capital during the years ended March 31, 
2025 and March 31, 2024. 

Particulars March 31, 2025 March 31, 2024 

Borrowings [Refer note 9(iii)] 7,850,000 6,250,000 

Total Debt (A) 7,850,000 6,250,000 

Equity share capital (Refer note 7) 7,850,000 6,250,000 

Other equity (Refer note 8) (18,655,000) (13,061,656) 

Total Equity (B) (10,805,000) (6,811,656) 

Loss after Tax (C) (5,596,001) (4,262,885) 

Opening Shareholders equity (6,811,656) (4,532,639) 
Closing Shareholders equity ( I 0,805,000) (6,811,656) 
Average Shareholder's Equity (D) (8,808,328) (5,672,147) 

Debt equity ratio (A/B) (0.73) (0.92) 

Return on Equity (CID) (63.53)% (75.15)% 
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25 Additional Regulatory Information 

i) There are no immovable properties included in Property Plant and Equipment, whose title deeds are not held in the name of the the Company. 

ii) The Company has not revalued its Property, Plant and Equipment (including Right of use assets) and intangible assets during the year ended March 3 1. 2025. 

iii) The Company has not traded or invested in cryptocurrency transact ions during the fina ncial year and there is no balance as at year end. 

iv) The Company has not been declared wilfu l defaulter by any bank or financial institution or government or any government authority, as per the available information. 
v) Rat io Analysis and its elements 

Ratio Numerator Denominator March 31 , 2025 March 31 , 2024 % Change Reasons for variance 

Increase due to reclassification ol 
Current Ratio Current Assets Current Liabilit ies 0.19 0.10 89% borrowings fro m current to non Current 

at the year end. 

Debt eauitv rat io Total Debt = Borrowinl!s Shareholder's Equi ty (0.73) (0 .92) (21 %) Not Applicable 

Earnings available for debt 

Debt service 
service=Net Profit afte r 

Debt service = 
coverage ratio 

taxes + Non-cash operating 
Interest Payments 

( 10.60) (11.22) (5%) Not Applicable 
expenses + Interest + Other 
non-cash adjustments 

Return on equity Net Profits/(Loss) Average 
(63.53)% (75.15)% ( 15%) Not Applicable 

Ratio after taxes Shareholder' s Eq uity 

Closing balance of 
Business transaction entered with the 

Trade receivables 
Total Sales 511.27 269.99 89% new customers during the year resulting 

turonver ratio trade receviables 
in increase in ratio. 

Trade payables 
Total Purchases 

Closing balance of 
1.10 3.48 68

'¾ The ratio declined due to higher 
turonver ratio trade payables ( •l outstanding payables at the year end. 

Net capital turnover 
Net Sales 

Average Working 
(0.36) (0.45) (20%) Not Applicable 

ratio Capital 

Net profit ratio Net Profit /(Loss) Net Sales (3.17) (2.67) 18% Not Applicable 

Return on capita l Earning before interest and 
Capital employed = 

(
75

%) Decrease in this rat_io is due to_ increased 
Tangible Net worth + ( 1.73) (6.96) 

employed taxes 
Borrowings 

losses that resulted m declmed m equ ity. 
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Additional Regulatory Information (Contd.) 
vi) The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies), including foreign entities (Intermediaries) 

with the understanding that the Intermediary shall: 
(a) Directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company 
(Ultimate Beneficiaries) or 
(b) Provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries 

vii) The Company has not received any fund from any person(s) or entity(ies), including fore ign 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 Funding 
Party (Ultimate Beneficiaries) or 
(b) Provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries 

For S.R. Batliboi & Associates LLP 
Chartered Accountants 
Firm Registration No.: l01049W/E300004 

per Yo oder Seth 
Partner 
Membership No. 400419 

Place: Gurugram 
Date: May 07, 2025 

For and on behalf of the Board of Directors of 
Stackroute Learning, Inc. 

Director 

Place: Gurugram 
Date: May 07, 2025 

Place: Gurugram 
Date: May 07, 2025 

l "-- -· ~----~ 
P R Subramanian 
Chief Financial Officer 

Place: Atlanta 
Date: May 07, 2025 


