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FROM FOUNDATION TO THE  NEXT  PHASE

Built on experience.
Focused on intelligent
infrastructure.

2001
Year of incorporation

₹260.06 cr
Revenue from operations

₹31.54 cr
Profit after tax

An established technology and services business, with cloud, data centre and AI
capabilities supported by a growing financial base.

Source: FY26 audited financials, corporate information and statement of profit and loss. Building image: supplied B300 commercial proposal.
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INS IDE  THIS  REPORT

A connected view of Cyfuture

01 Corporate overview 04-09

02 Business, technology & infrastructure 10-16

03 Growth, capital & working capital 17-19

04 People, sustainability & risk 20-22

05 Governance, Board report & audit matters 23-27

06 Financial review & analytical summaries 28-35

07 Signed audit & financial statements 36-97

How to navigate

Use the PDF bookmarks to open chapters, the signed balance sheet, profit and loss statement, cash
flow statement, audit reports and notes. The full 61-page supplied audit package starts on page 37.

Page references refer to the physical pages of this PDF. The audit annexure retains the original page content and sequence.
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REPORTING FRAMEWORK

One period. One financial basis.
Financial year: 1 April 2025 to 31 March 2026

Audited standalone numbers
The financial review covers Cyfuture India Private Limited on a standalone basis. FY26 figures and
FY25 comparatives are taken from the supplied signed FY26 financial statements. The audit is
dated 21 September 2026. Subsidiary figures are not consolidated in the highlights.

Presentation and definitions
Amounts in the designed review are in ₹ crore unless stated otherwise; the signed statements use
₹ lakh. Conversion is ₹100 lakh = ₹1 crore. Revenue from operations is shown separately from
other income and total income. Ratios, growth rates and EBITDA are calculations from the audited
figures, not separately audited measures.

A refreshed narrative, with source boundaries
The FY25 annual report provides the company profile, business framework and people imagery.
The building image is from the supplied B300 commercial proposal. Quantified FY26 financial
claims come from the FY26 audit. Prior-year capacity, employee counts, repeat-revenue
percentages, order-book claims and planned capex have not been carried forward as FY26 actuals
without supporting evidence.

Status of this edition

This is a management review edition. The newly written Founder & CEO message, strategic narrative
and Board report require management and Board approval. The auditor’s report and signed financial
statements are reproduced as supplied. Their audit scope does not extend to this newly prepared
narrative.

Sources: supplied FY25 annual report; FY26 independent auditor’s report, pp. 3-4, and signed financial statements. See companion review notes.
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LEADERSHIP

Founder & CEO’s message
Draft for Anuj Bairathi’s review and approval

Dear Stakeholders,

FY 2025-26 strengthened the financial foundation of
Cyfuture. Revenue from operations reached ₹260.06
crore, an increase of 38.87%, while profit after tax
rose to ₹31.54 crore. These results reflect an
important step forward in the scale and mix of our
business.

Our business continues to connect managed
services, cloud and data centres, and AI-led digital
transformation. The opportunity is to combine the
experience built over our journey since 2001 with the
infrastructure and technology capabilities required
for the next phase.

AI & Digital Transformation Services contributed ₹79.13 crore of revenue during the year. Cloud &
Data Centre Services contributed ₹58.32 crore, while Managed Business Services remained our
largest individual revenue category at ₹122.60 crore. Together, these businesses give Cyfuture a
diversified platform for serving enterprises and institutions.

As we prepare for future growth, capital discipline matters alongside ambition. Investment in
infrastructure must be matched by customer demand, execution readiness and funding capacity.
The audit observations also underline the need for sustained attention to reconciliations,
documentation and financial controls.

I thank our colleagues, customers, partners and financial stakeholders for their continued support.
Our focus is to build a resilient technology enterprise that can serve India’s digital and AI
ambitions with consistency, accountability and long-term purpose.

Anuj Bairathi
Founder & CEO

Draft message prepared for approval; not a signed or previously issued statement. Financial source: FY26 audited P&L and note 23.
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CORPORATE  OVERVIEW

An integrated technology
enterprise
Cyfuture India Private Limited provides technology services and solutions across data
centres, cloud, engineering, ITeS and support services. Its business model combines
infrastructure operations with technology-led service delivery.

01 Infrastructure

Data centre, hosting and cloud capabilities provide the base for enterprise applications
and compute workloads.

02 Intelligence

AI platforms and digital transformation connect infrastructure to automation, model
workloads and enterprise use cases.

03 Operations

Managed Business Services support ongoing customer processes and
technology-enabled delivery.

A LONG-TERM JOURNEY

2001
Company incorporated

FY25
Reference report foundation

FY26
₹267.46 cr total income

Sources: FY26 corporate information, audit p. 50; FY25 annual report, corporate overview. Historical milestones are not FY26 operating metrics.
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YEAR IN  REVIEW

FY26 at a glance
Standalone audited financial highlights

₹260.06 cr
Revenue from operations

38.87% growth over FY25

₹31.54 cr
Profit after tax

137.06% growth over FY25

₹119.77 cr
Shareholders’ funds

₹88.22 crore at 31 March 2025

₹321.62 cr
Total assets

₹259.79 crore at 31 March 2025

₹33.62 cr
Operating cash flow

₹21.47 crore in FY25

₹52.63 cr
PPE / CWIP purchase outflow

As classified in the cash flow statement

Sources: audited balance sheet, P&L and cash flow statement, original audit pp. 22-24. Growth rates calculated from unrounded ₹ lakh figures.
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F INANCIAL  MOMENTUM

Growth in income and earnings
Comparable FY25 and FY26 figures from the FY26 audit

Revenue from operations ₹ crore

FY25 187.26

FY26 260.06

Profit after tax ₹ crore

FY25 13.30

FY26 31.54

Shareholders’ funds ₹ crore

FY25 88.22

FY26 119.77

Total income rose 39.22% to ₹267.46 crore. PAT increased faster than operating revenue; the
comparison also reflects FY25 exceptional expense of ₹8.22 crore and different prior-period
adjustments in the two years.

Source: FY26 audited balance sheet and P&L. Bars use a zero baseline; each metric uses its own scale. Growth is not attributed solely to operations.
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BUSINESS  PORTFOL IO

A materially different revenue
mix
Revenue categories as reported in note 23; ₹ crore

FY25

FY26

Managed Business Services

Cloud & Data Centre Services

AI & Digital Transformation Services

Revenue category FY25 FY26 FY26 share

Managed Business Services 129.32 122.60 47.14%

Cloud & Data Centre Services 51.29 58.32 22.43%

AI & Digital Transformation 6.65 79.13 30.43%

Revenue from operations 187.26 260.06 100.00%

AI & Digital Transformation Services increased by ₹72.48 crore. Cloud & Data Centre Services
added ₹7.03 crore, while Managed Business Services decreased by ₹6.72 crore. The audit does not
separately identify GPUaaS revenue within these categories.

Source: FY26 audited financials, note 23, original p. 35. The percentages are calculated. Rounding may affect the sum of displayed values.
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BUSINESS  REVIEW

Managed Business Services
The largest revenue category in FY26

₹122.60 cr
FY26 revenue

FY25: ₹129.32 crore

47.14%
Share of operating revenue

Year-on-year change: -5.19%

A substantial operating base
Managed Business Services remains a significant part of Cyfuture’s business. The reference annual
report describes delivery across enterprise support, contact management, process orchestration
and digital operations for institutional and enterprise customers.

The FY26 movement
Revenue declined by ₹6.72 crore compared with FY25. The financial statements do not provide a
quantified bridge for customer additions, contract exits, pricing or volumes, so this report does not
assign the decline to a specific commercial cause.

Priorities for the next phase
The strategic focus is to strengthen service quality, customer retention, workflow automation and
the productivity of delivery operations. AI-assisted service delivery can complement human
expertise, subject to customer requirements, controls and measurable outcomes.

Sources: FY26 note 23; business and digital transformation descriptions from the FY25 annual report. Strategic priorities are draft narrative.
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BUSINESS  REVIEW

Cloud & Data Centre Services
Infrastructure supporting enterprise applications and compute

Infrastructure image from the FY25 reference report

₹58.32 cr
FY26 revenue

13.70% year-on-year growth

22.43%
Share of operating revenue

FY25 revenue: ₹51.29 crore

The service portfolio spans cloud environments, data centre services, hosting and managed
infrastructure. The FY25 report describes the company’s focus on secure operations, workload
availability, data residency and enterprise support.

For FY26, the audited financial evidence is the ₹58.32 crore revenue category. Site-level power capacity,
rack utilisation, commissioned expansion and new customer metrics require the current operating
records before publication.

Sources: FY26 audited financials, note 23; FY25 annual report, cloud/data centre sections. Photograph is not evidence of additional FY26 capacity.
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BUSINESS  REVIEW

AI & Digital Transformation
A larger contribution to the company’s revenue base

₹79.13 cr
FY26 revenue

30.43%
Share of revenue from operations

₹72.48 cr
Increase over FY25

The audited revenue category increased from ₹6.65 crore in
FY25 to ₹79.13 crore in FY26. Its growing weight is a defining
change in the year’s business mix.

The reference report positions Cyfuture.ai around access to accelerated compute, model
training, inference, fine-tuning and orchestration. Enterprise AI solutions and digital
transformation complement this platform direction.

Revenue in this audited category should not be described as GPU rental revenue alone. The
statements do not provide that sub-segment split or a dedicated GPU-business profit margin.

Source: FY26 audited note 23. Platform descriptions from the FY25 annual report. The FY26 category increased by 1,089.24% from a smaller FY25 base.
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INDIAAI  MISS ION

A place in India’s AI ecosystem

Empanelment certificate dated 30 May 2025

The IndiaAI certificate reproduced in the reference annual report congratulates Cyfuture
India Pvt. Ltd. on being empanelled to provide AI compute services under the IndiaAI
Mission. Its date falls within FY 2025-26.

From national opportunity to service delivery
The strategic role is to make compute accessible to enterprises, institutions and research users
through a combination of infrastructure, platform operations and customer support. Workload
isolation, availability, metering and deployment discipline are central to this direction.

Performance reporting boundary
The FY26 audit reports revenue for AI & Digital Transformation Services but does not separately
quantify IndiaAI revenue, current awarded GPU volumes or mission-specific capacity. Those
operating claims are therefore not stated as audited FY26 achievements.

Source: IndiaAI photograph and certificate on p. 17 of the FY25 reference report; FY26 note 23. No new order-book or L1 claim is inferred.
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TECHNOLOGY &  PLATFORMS

Connecting infrastructure to
outcomes

01 Enterprise outcomes

Automation, analytics, digital operations and AI-enabled customer experiences.

02 Applications & workloads

Model training, inference, fine-tuning and enterprise application environments.

03 Platform services

Provisioning, orchestration, tenancy, monitoring, metering and service management.

04 Compute & connectivity

Cloud resources, accelerated compute and network capacity aligned to the workload.

05 Data centre foundation

Power, cooling, physical infrastructure and operational continuity.

Illustrative service architecture based on the platform descriptions in the reference report; not a certification of a
specific deployed cluster.

Source: FY25 annual report, GPU business unit and technology/platform sections. No new hardware specification or capacity is asserted.
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INFRASTRUCTURE

The physical foundation of
Cyfuture

₹95.87 cr
Net property, plant
and equipment

₹6.41 cr
Net intangible
assets

₹3.72 cr
Capital work
in progress

The Noida building is a visible expression of the company’s infrastructure identity. For its
accounting treatment, legal-title status and the auditor’s observations, read the original audit and
the summary on page 26.

Sources: FY26 balance sheet and key audit matters; building image from supplied B300 proposal. Assets are book values at 31 March 2026.
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CORPORATE  PRESENCE

Rooted in India. Serving a
global base.

Registered office

G1-227, 228 & H1 236-239, Export Promotion Industrial Park, Sitapura, Jaipur, Rajasthan - 302002.

CIN: U72200RJ2001PTC017138

Corporate office

Plot 197-198, NSEZ Phase-II, Noida, Uttar Pradesh - 201305.

The iconic building image used throughout this report is drawn from the supplied B300 commercial
proposal.

Delivery presence described in the accounts
The FY26 corporate information note identifies offices or facilities in Jaipur, Noida, Raipur,
Bangalore, Mumbai, Ahmedabad, Bhopal, Hyderabad, Assam, Tamil Nadu and Haryana. These
locations describe the company’s operating presence; they are not a count of owned data centres.

Customer and sector context
The accounting-policy background describes a global customer base across manufacturing,
utilities, telecommunications, local government and financial services. Services include technology
consulting, analytics, engineering, software, cloud and business process support.

Sources: FY26 corporate information, original p. 50; corporate-office address from the FY25 annual report. Postal code follows the supplied audit.
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GROWTH STRATEGY

Scale with a clear sequence

01 Deepen the core
Protect the managed-service base, extend customer relationships and improve the
economics and quality of ongoing delivery.

02 Build on the cloud platform
Expand services where capacity, customer needs, resilience and operational
readiness support deployment.

03 Translate AI demand into execution
Match AI and compute opportunities to contract quality, workload requirements and
a commercially viable deployment plan.

04 Fund the next phase responsibly
Link procurement and infrastructure commitments to funding availability, expected
collections, utilisation and service obligations.

These are proposed forward priorities for management approval. No post-31 March 2026 project, planned
capacity or funding target is presented as an FY26 delivered result.

Strategic narrative adapted from the FY25 report and the FY26 revenue profile. Forward priorities are not audited forecasts.
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CAPITAL  &  FUNDING

A stronger equity base;
continuing discipline

₹ crore, except ratio FY25 FY26

Shareholders’ funds 88.22 119.77

Long-term borrowings 67.23 81.38

Short-term borrowings 36.04 41.80

Total borrowings 103.28 123.19

Debt / equity 1.17x 1.03x

Equity growth supported by retained profit
Share capital remained unchanged at ₹2.57 crore. Reserves and surplus increased to ₹117.20
crore. The printed shareholders’ funds totals increased by ₹31.55 crore, while PAT was ₹31.54
crore. A difference in the FY25 equity subtotal is flagged in the publication review notes for
reconciliation.

Borrowing structure
Total borrowings comprise the balance-sheet long-term and short-term borrowing captions.
Short-term borrowings include current maturities of long-term borrowings. Other-current-liability
lease amounts are not added to this definition.

The balance sheet supports a more substantial financial base, while new infrastructure investment
still needs funding structures aligned with cash generation, asset lives and customer commitments.

Source: audited balance sheet and notes 3-5, 8. Total borrowings and debt/equity are calculated from the stated captions; they are not debt-free
cash-flow measures.
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L IQUID ITY

Working capital remains a
focus

₹ crore, except ratio FY25 FY26

Trade receivables 49.93 65.06

Unbilled receivables 23.81 25.29

Current assets 107.54 122.73

Current liabilities 100.91 116.70

Net working capital 6.63 6.02

Current ratio 1.07x 1.05x

Cash requires a precise definition
The balance-sheet cash-and-bank caption totals ₹16.20 crore. It includes ₹11.33 crore of deposits
maturing after three months but within twelve months. The cash flow statement’s closing cash and
cash equivalents are ₹4.88 crore. These measures should not be used interchangeably.

Collections and deployment
Trade receivables increased alongside business growth. Unbilled revenue also represents a
meaningful balance. Collection discipline, timely invoicing and contract milestones remain
important as infrastructure and service activity expand.

Sources: balance sheet; cash flow statement; notes 19, 20 and 22. Net working capital = current assets less current liabilities. Rounded to ₹ crore.
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PEOPLE  &  CULTURE

People remain central to
delivery

Team photograph from the FY25 reference report

₹124.20 cr
Employee benefits expense

FY25: ₹116.31 crore

₹7.49 cr
Provident and other funds

Contribution expense in note 26

Cyfuture’s service delivery depends on technical, operational and customer-facing teams. The
workforce agenda described in the reference report focuses on capability building,
collaboration, employee engagement and technology-enabled service improvement.

The current-year employee count, learning hours and diversity metrics were not supplied. This edition
therefore uses audited employee-cost disclosures and does not repeat the FY25 headcount as a current
fact.

Sources: FY26 note 26; photograph and people/culture narrative from FY25 report. Expense amounts are not a measure of headcount.
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SUSTAINABIL ITY  &  RESPONSIB IL ITY

Responsible growth starts with
measurement
Infrastructure efficiency
Power and electricity expense was ₹4.97 crore in FY26 compared with ₹4.56 crore in FY25.
Expenditure is a financial measure and does not establish energy consumption, renewable-energy
share or efficiency improvements.

A practical environmental agenda
The reference report discusses power and cooling efficiency, airflow management and monitoring.
For the next phase, a consistent site-level baseline for energy use, PUE, water, waste and
equipment lifecycle management would support more meaningful disclosure. No new
environmental performance claim is made without those measurements.

Corporate social responsibility
The signed audit states that the required CSR amount was spent. Note 40 records an obligation of
₹22.58 lakh and expenditure of ₹22.58 lakh, but also places ₹22.58 lakh in an unspent-obligation
row. Note 29 records a CSR expense of ₹22.68 lakh. These source discrepancies require finance
and auditor reconciliation before a final CSR statement is issued.

Building a credible reporting base

Use verified operating records for environmental and workforce metrics, and reconcile CSR figures to
project evidence, the ledger and the signed financial disclosures. Proposed reporting priorities are
distinct from achieved FY26 outcomes.

Sources: FY26 notes 29 and 40; CARO clause 3(xx), original p. 17; FY25 sustainability section. CSR differences are retained and flagged, not silently
corrected.
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RISK  &  RES IL IENCE

The risks that shape execution

Risk area Management attention

Demand and utilisation Capacity commitments must be matched to customer demand,
workload readiness and commercially sustainable utilisation.

Capital and liquidity Infrastructure purchases, customer collections and financing
maturities need to be managed together.

Technology and service Technology change, cyber incidents, outages and vendor
dependencies require continuing operational attention.

Credit and related parties Receivables, unbilled amounts and related-party loans need
documented recovery terms, monitoring and reconciliations.

Regulatory and
documentation

Tax reconciliations, statutory filings, employee settlements and
property-title matters remain areas identified in the supplied
audit.

This framework connects the business model with the matters identified in the signed audit. It is a draft
risk narrative and does not represent an independently tested risk-control certification.

Sources: FY25 risk framework; FY26 auditor’s report, CARO, internal financial controls annexure and relevant notes. Complete auditor wording is in the
annexure.
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GOVERNANCE

Accountability through clear
oversight

Key management personnel Relationship in note 35

Anuj Bairathi Director

Shilpi Agarwal Director

Munish Mahajan Director

Ravish Sharma Director

Financial reporting and oversight
The signed FY26 statements are executed on behalf of the Board by Anuj Bairathi and Ravish
Sharma. P Chauhan & Company, Chartered Accountants, issued the independent auditor’s report
dated 21 September 2026.

Controls and governance evidence
The audit includes observations on internal financial controls, statutory compliance and
documentation. This edition does not replace those observations with a blanket statement that all
controls operated effectively. The complete report is included from page 37.

Board and committee composition beyond the note 35 disclosure, meeting dates and attendance, policy
approvals, and current certification scopes should be confirmed from the FY26 statutory records.
Prior-year committee and certification claims have not been automatically re-certified.

Sources: FY26 note 35, auditor’s report and signatures to statements. The KMP list is reproduced as disclosed; it is not an independently verified
statutory register.

CYFUTURE INDIA PRIVATE LIMITED FY 2025-26  |  23



C Y F U T U R E   /   A N N U A L  R E P O R T  2 0 2 5 - 2 6 24

BOARD’S  REPORT  |  DRAFT

Financial and business review
To the Members of Cyfuture India Private Limited

Your Directors present this draft review of the Company’s financial performance for the year ended
31 March 2026, together with the signed standalone financial statements and independent auditor’s
report reproduced in this annual report.

₹ crore FY25 FY26

Revenue from operations 187.26 260.06

Total income 192.12 267.46

Profit before tax 19.29 41.13

Profit after tax 13.30 31.54

Shareholders’ funds 88.22 119.77

State of the Company’s affairs
Operating revenue increased by 38.87%. The business mix comprises Managed Business Services,
Cloud & Data Centre Services and AI & Digital Transformation Services. The audited category
analysis is presented on page 9.

Capital, reserves and distributions
Paid-up share capital was ₹2.57 crore at both year ends. Reserves and surplus were ₹117.20 crore
at 31 March 2026. The signed audit and share-capital note state that no dividend was declared or
paid during the year. A final Board recommendation for the annual report requires its approval.

Draft for Board approval. Based on the audited P&L, balance sheet, notes 3-4 and auditor’s report. No approval date or signature is fabricated.
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BOARD’S  REPORT  |  DRAFT

Oversight and statutory
disclosures
Continuation of the draft Board review

Auditors and their observations
The independent auditor’s opinion uses “except for the possible effects” wording in relation to the
matters described in its key audit matters. The report also includes CARO and internal-control
observations. The original report should be read in full; the Board’s approved responses and
remediation status must be included in the publication version.

Loans, investments and related-party transactions
The accounts disclose related-party relationships and transactions in note 35 and additional loan
information in note 42. Relevant financial amounts are summarised on page 27. This summary
does not replace the statutory annexures or the required approvals and declarations.

People, responsibility and controls
Employee benefits expense was ₹124.20 crore. CSR amounts and classifications require the
reconciliation described on page 21. The Directors’ Responsibility Statement must be settled
against the actual FY26 statutory records and audit observations before adoption.

Events after the reporting date
No new assertion of “no material changes” is made in this draft. The Board must approve the
disclosure of events and commitments between 31 March 2026 and the date of its report. The
audit notes already describe certain post-year-end legal developments in their original wording.

Publication status

Meeting particulars, statutory annexures, approved responses and the final signatures are to be
completed from company records. The accompanying review note identifies the specific outstanding
items.

Draft Board report: prepared from the supplied audited statements and reference structure. The FY26 auditor states that the Board report was not
available at its report date.
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AUDIT  MATTERS

The audit observations remain
visible

Area Summary of the supplied report

Statutory compliance The audit identifies professional-tax registration gaps and non-filing of
the annual bonus return. See original audit pp. 3-4 and 49.

GST and reconciliations The audit discusses ITC relating to unpaid vendors, interest and
reconciliation issues, including unquantified effects. See pp. 4, 20 and
49.

Noida building title The building is legally held by Futuristic LED Private Limited. The auditor
notes pending legal transfer and SEZ approvals, and an inability to
comment on potential title or regulatory implications. See p. 4.

Internal financial
controls

The auditor identifies areas needing strengthening: fixed assets, group
transactions, employee costs, receivables and payables, as well as
tax-credit and filing controls. See pp. 18-21.

Other reported matters CARO, disputed dues, related-party lending and employee-settlement
disclosures should be read with the full financial notes.

This page is an editorial summary. The signed auditor’s wording and related notes govern. It is not a
clean-audit statement, a management response or a conclusion that these matters have been resolved.

Source: FY26 audit package. “Original audit p.” references refer to the 61-page attached source, which begins at physical page 37 of this report.
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F INANCIAL  R ISK  D ISCLOSURES

Contingencies and related
parties

₹ crore | note 32 FY25 FY26

Performance bank guarantees 54.29 74.71

Service-tax matters 3.66 3.66

Income-tax matters 6.64 0.50

GST matters 18.93 26.56

Claims not acknowledged as debt 0.14 1.20

These categories are disclosed contingencies, not amounts recognised as current debt, and they should
not be aggregated as certain cash outflows. Note 32 also discusses MSME interest and the electricity-tariff
dispute in its original wording.

Related-party loan exposure
Note 17 records ₹52.51 crore of loans and advances to related parties within non-current loans and
advances. Notes 35 and 42 disclose ₹50.70 crore against Hanung Toys and Textiles Ltd and ₹1.34
crore against Futuristic Capital Private Limited, alongside other related-party balances.

The subsidiary/group relationships and all transaction disclosures remain in the signed notes. The
accounts use differing Hanung loan descriptions or amounts in places; this report preserves the relevant
disclosed captions and does not substitute a consolidated group valuation.

Sources: FY26 notes 17, 32, 35 and 42. Amounts converted from ₹ lakh; contingent exposures may differ in scope from gross disputed-demand
schedules.
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F INANCIAL  REVIEW

Statement of profit and loss
Summary of the signed standalone statement; ₹ crore

Particulars FY25 FY26

Revenue from operations 187.26 260.06

Other income 4.86 7.41

Total income 192.12 267.46

Purchases 0.00 33.96

Employee benefits expense 116.31 124.20

Finance costs 5.18 5.54

Depreciation and amortisation 7.33 14.15

Other expenses 34.34 50.12

Total expenses 163.16 227.97

Profit before exceptional / prior-period items 28.96 39.50

Exceptional expense 8.22 0.00

Prior-period expense / (income) 1.45 (1.63)

Profit before tax 19.29 41.13

Current tax 5.46 9.59

Tax adjustment for previous years 0.16 (0.75)

Deferred tax charge 0.37 0.75

Profit for the year 13.30 31.54

Prior-period income of ₹1.63 crore increases FY26 reported PBT. FY25 includes exceptional expense of
₹8.22 crore. Original statements and notes should be used for statutory interpretation.

Source: signed FY26 P&L, original audit p. 23; notes 23-30 and 52. Displayed totals follow the source; rounding can cause small differences.
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F INANCIAL  REVIEW

A transparent EBITDA
reconciliation
An analytical measure derived from the audited statement

₹ crore | reconciliation FY25 FY26

Reported profit before tax 19.2934 41.1311

Add: finance costs 5.1755 5.5353

Add: depreciation and amortisation 7.3330 14.1509

PBT + finance costs + D&A 31.8019 60.8173

Add: exceptional expense 8.2185 0.0000

Add: prior-period expense / (income) 1.4455 (1.6342)

EBITDA before exceptional / prior-period items* 41.4659 59.1831

A comparable basis
On this definition, EBITDA before exceptional and prior-period items increased 42.73% to ₹59.18
crore. Dividing by revenue from operations gives margins of 22.14% in FY25 and 22.76% in FY26.

*This measure includes other income, including interest income. It is not a separately stated audited
line item, not pure operating EBITDA and not operating cash flow. For transparency, subtracting all
other income gives an illustrative operating EBITDA of ₹36.61 crore in FY25 and ₹51.78 crore in FY26.

The FY25 signed P&L contains small rounding differences between subtotals. The reconciliation above uses the
printed PBT, exceptional and prior-period figures. The prior-year report displayed EBITDA of ₹41.46 crore; the
consistent recalculation rounds to ₹41.47 crore.

Source: audited P&L, original p. 23. Calculations use ₹ lakh source precision. ₹59.18 crore is not presented as an auditor-certified EBITDA figure.
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Balance sheet at 31 March
2026
Condensed standalone statement; ₹ crore

Particulars FY25 FY26

Share capital 2.57 2.57

Reserves and surplus 85.66 117.20

Shareholders’ funds 88.22 119.77

Long-term borrowings 67.23 81.38

Long-term provisions 3.43 3.77

Current liabilities 100.91 116.70

Total equity and liabilities 259.79 321.62

Property, plant and equipment 62.01 95.87

Intangible assets 0.90 6.41

Capital work in progress 3.72 3.72

Non-current investments 2.67 2.75

Deferred tax asset 1.50 0.76

Non-current loans and advances 74.96 74.84

Other non-current assets 6.48 14.56

Current assets 107.54 122.73

Total assets 259.79 321.62

Total assets increased by ₹61.84 crore. The summary follows the signed balance sheet where some
supporting-note captions or comparative totals differ. It does not replace those notes.

Source: signed balance sheet, original audit p. 22. Minor differences may arise from rounding of source figures and conversion from ₹ lakh.
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F INANCIAL  REVIEW

Investment in the asset base

₹52.63 cr
PPE / CWIP purchase outflow

Cash flow statement classification

₹95.87 cr
Closing net PPE

FY25: ₹62.01 crore

Interpreting capital expenditure
The reported investing cash-flow line for purchases of property, plant and equipment, including
CWIP, is ₹52.63 crore. It is used in this report instead of carrying forward last year’s planned FY26
capital expenditure as though it were completed expenditure.

Intangibles and work in progress
Net intangible assets increased from ₹0.90 crore to ₹6.41 crore. CWIP remained at ₹3.72 crore.
Note 14 classifies the closing CWIP balance within projects temporarily suspended; the balance is
not presented here as commissioned capacity.

Property-title observation
The audit discusses the Noida SEZ building legally held by Futuristic LED Private Limited and
recognised by Cyfuture under the accounting treatment described in the notes. Legal transfer and
approvals remain the subject of the auditor’s observation. Book carrying amounts are not
independent property valuations.

Sources: audited balance sheet, cash flow statement, notes 12-14 and auditor’s key audit matters. Original signed disclosures are retained without
editing.
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Cash generation and
deployment
Standalone cash flow statement; ₹ crore

Particulars FY25 FY26

Operating profit before working-capital changes 34.77 54.79

Net cash from operating activities 21.47 33.62

PPE / CWIP purchase outflow (6.75) (52.63)

Net cash used in investing activities (80.56) (47.08)

Net cash from financing activities 60.37 12.97

Net movement in cash equivalents 1.28 (0.49)

Closing cash and cash equivalents 5.37 4.88

Operating cash generation
Net cash from operating activities increased 56.58%. Working-capital movements reduced cash
conversion relative to the ₹54.79 crore operating profit before working-capital changes. The
original statement records no separate income-tax cash payment on its tax-paid line.

Cash-and-bank reconciliation
Closing cash equivalents of ₹4.88 crore plus deposits of ₹11.33 crore with maturities above three
months and up to twelve months reconcile to the balance-sheet cash-and-bank caption of ₹16.20
crore, subject to rounding.

Source: original audited cash flow statement p. 24 and note 20. Investing and financing subtotals are reproduced as signed, not reconstructed from
inconsistent sub-lines.
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Key ratios, with clear
definitions

Analytical / per-share measure FY25 FY26

Operating revenue growth - 38.87%

PAT margin on operating revenue 7.10% 12.13%

EBITDA margin before exceptional / prior items* 22.14% 22.76%

Current ratio 1.07x 1.05x

Debt / equity 1.17x 1.03x

Interest coverage 4.73x 8.43x

PAT / closing shareholders’ funds 15.08% 26.33%

Basic earnings per share (₹) 51.71 122.58

Diluted earnings per share (₹) 50.26 119.15

Definitions. Current ratio = current assets / current liabilities. Debt/equity = long-term plus short-term
borrowings / shareholders’ funds. Interest coverage = (PBT + finance costs) / finance costs. PAT / closing
equity uses year-end equity, not average equity. EPS is copied from the signed P&L.

*EBITDA is the defined analytical measure on page 29 and includes other income. These calculations are not a
reproduction of every formula in the audit’s separate ratio schedule. FY25 revenue growth is omitted because
a comparable audited FY24 operating-revenue figure was not supplied in the FY26 statement.

Sources: audited balance sheet and P&L; calculations from original ₹ lakh values. EPS is in rupees per share, not ₹ crore.
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SHARE  CAPITAL

Ownership and per-share
measures

Capital structure at 31 March 2026 As disclosed

Authorised share capital ₹5.00 crore

Paid-up share capital ₹2.57 crore

Fully paid equity shares (₹10 each) 24,42,008

Partly paid equity shares (₹4.50 paid) 2,90,980

Total shares outstanding 27,32,988

Holders above 5% | note 3 Shares Reported %

Anuj Bairathi 18,18,928 67%

Futuristic Capital Private Limited 5,75,708 21%

Shilpi Agarwal 3,08,206 11%

The note reports rounded shareholder percentages and includes other shareholders outside this table.
Its share-capital disclosures contain a minor inconsistency in the prior-year fully-paid-share count; the
reconciliation table is used here. No new equity issue is shown during FY26.

Basic EPS: ₹122.58 | Diluted EPS: ₹119.15

Sources: audited note 3 and P&L / EPS note. Share counts and source percentages are reproduced rather than recalculated from an assumed ownership
basis.
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BASIS  OF  ACCOUNTS

Accounting and source notes

Accounting framework
The supplied statements describe preparation under Indian GAAP, on a historical-cost and accrual
basis, using the Accounting Standards and framework stated in the signed accounting policies.
Those policies form part of the annexure, including revenue recognition, fixed assets, employee
benefits, provisions and other relevant treatments.

Comparatives and source priority
FY25 financial comparatives in this annual report come from the signed FY26 accounts. This
replaces earlier provisional narrative figures where they differ. The signed balance sheet and P&L
are used as the primary source for headline totals; note-specific disclosures retain their stated
scope.

Items requiring source reconciliation
The attached financial package contains differences involving CSR, certain comparative payables,
selected related-party balances, finance-lease figures and some internal cross-references. These
are described in the separate management review note. The original annexure remains intact; no
auditor wording or signed number has been silently altered.

Photographs and forward-looking narrative
The building image is recovered from the supplied B300 commercial proposal. People photographs
are from the supplied prior annual report. Platform illustrations are identified as reference imagery.
Strategy and priorities are draft forward-looking narrative, not audited forecasts or evidence of
new capacity commissioned during FY26.

Source key: “FY26 audit” = supplied 61-page CYF financials and audit report; “FY25 reference” = supplied 99-page prior annual report. Building image:
supplied B300 proposal. No external forecasts are used.

CYFUTURE INDIA PRIVATE LIMITED FY 2025-26  |  35



C Y F U T U R E   /   A N N U A L  R E P O R T  2 0 2 5 - 2 6 36

SIGNED F INANCIAL  STATEMENTS

The complete audit package
Independent auditor’s report and standalone financial statements

All 61 pages of the supplied document follow in their original sequence. The signed
statements, auditor’s observations, schedules and accounting policies are included in full.

37-38 UDIN intimation and verification record

39-44 Independent auditor’s report

45-53 Annexure A: CARO report

54-57 Annexure B: internal financial controls

58 Signed balance sheet

59 Signed statement of profit and loss

60 Signed cash flow statement

61-85 Notes and financial disclosures

86-97 Accounting policies and further disclosures

Auditor: P Chauhan & Company
Report date: 21 September 2026
UDIN: 26517211SKWHEK6301

The annexure is a faithful reproduction of the uploaded audit PDF. Refer to PDF bookmarks and the physical page numbers listed above.
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